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HUATAI SECURITIES

ShE R LG, AHFE SRR

BEHR FHRAF BEgLAC TR
2024 #10 A 30 B | #E A EfF 2R EENGGEIR

5 R RE
2 5] 1-3Q24 d N2 £ % #) 294.85/106.37 12T (yoy+8.0%/+8.2%), #%5]  SACNo.S0570516120002 daiwen@htsc.com
WD AR A B, 1-3Q24 1384 4] yoy+11.0%; 4 5] 3Q24 M N/ B 4] TN B9 bttt
89.54/30.76 12T (yoy+1.4%/-9.3%), 3Q24 » ) kG AE T HEAEFAN s &%, PhD
BEARBREETHNOFSHEYRFRERRLANER, 2ERELITE SAC No. S0570520010001  kongchuiyan@htsc.com
WRAIERIIE E TR KA. B E A B ET e R E KA, Sk {00y 21 2097 2228

& DA BR B IRIRZE, HIFNE) 25 FEDRARE LR e HF“FEN, R 0

SAC No. S0570520080002 gaopeng@htsc.com
IVD ik 44017 37 = F K SR BN K +(86) 212897 2228
1IVD: 3k 1-3Q24 ;]i/\yoy»{+20%,‘Ft“f’ﬂ‘)iikf#7l‘ﬂ}iﬂ4i}\yoy%\+30%o R %8R
F RN SIS 5o il ST I T B SR A (A4 1-3Q24 B A& SAC No. S0570523060001  yangchangyuan@htsc.com
K RATEE ALK 1200 S/1700 &), ELALE B AUE A 2 2k R AR S SFC No. BTX488 +(86) 21 3847 6751

FF A FR AR ILE BRI K, 2) ESL UM : Mk 1-3Q24 A yoy 4+10%,
% J& Resona A20 % & e AL A R, KAMFIT KL 24 FRNERFIE R AKE

K, 3) A&{5.85 X H: Mk 1-3Q24 N yoy 2-10%, TEENT  gup oorm 366.69
Jk?l“‘l‘l?‘ jof), IR EINE BN yoy 1348 +10%; FIEE AR EBRT  wan (ARH #E10 429 1) 271.24
AR LA 3mE P I RRA, BHiFtsk KI K&, T (AR FEH) 328,863

6 A AFH BRI (AR ET) 1,479

i&ﬁl‘ﬂk%ﬁﬁ*&i?’], %ﬁﬁlﬁiﬂk%éﬁei‘@%ﬁ'&i‘é-& 52 FH#& B (AR D) 222.34-324.50

BVPS (AR ) 30.59

1) #5h: 1-3Q24 4L yoy AB+18%, H P B . KT E BN yoy #)
A+30%. # BEIN B nE P HEBAF R, EmAmEST . el AED e
SR F A S ARG AT, AN EI 24 FANE KAEE, 2) BA: 1-3Q24
NN yoy +2%, ATRINERE Z#rR T, A5 B RKRAGREE K, £EN

(%)

8 B AAT LA, FAFN G BN LS EITLERDRE ERERE K, 17300
B RAEHRTRRLHRRT A, AARAFRI G J\\MM
8] 1-3Q24 A1 % 64.9% (yoy+0.7pct), 23] &m S8k g,
BB A R AT 13Q24 MEIFEIFA TR ESH A O
12.4%13.8%1/8.8% (yoy-0.2/-0.3/-0.4pct), 7 &) HLAE # % #4: 2 5L; 1-3Q24 O s rebon s omas
ZEEIAAE S 110.73 120 (yoy+42.5%), MAAKFiE—F K E.
KH# kB Wind

B A 5 A1

F BB RAT LI E F A TN S NG R e %o, KAVAE N E) 24-26 F
EPS #M £ 10.52/12.64/15.18 =T (#7414 11.50/13.83/16.59 ). A& H B
FET BT LK E, FRh BEE LiERSRMR R FERAT, &N
#-F 8] 25 5 29x PE (FTrbo 8 Wind —Z #3444 23x), 4F B 474
366.69 T (AT14 345.10 ), %#H “FEAN” iF4&.

RIeRT: s & S B RAAM, B & S BARTEMN AL

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 30,366 34,932 38,410 46,097 55,329
+-% 20.17 15.04 9.96 20.01 20.03
3 B BN 8) AL (ARTE ) 9,607 11,582 12,760 15,331 18,403
+-% 20.07 20.56 10.17 20.14 20.04
EPS (AR T, &) 7.92 9.55 10.52 12.64 15.18
ROE (%) 32.60 35.60 32.33 28.65 26.15
PE (1%) 34.23 28.39 25.77 21.45 17.87
PB (%) 10.28 9.94 7.17 5.38 4.13
EV EBITDA (%) 28.36 24.19 20.91 17.04 13.71

PR R R N A NE L R R

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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EESF (300760 CH) - 7 MM iara secunmies

B AN 5 4E4E
BR1: ZA3KEST T8 FE
> 3] R WL (L) PE(x)

2024E 2025E 2026E
T ETF 300633 CH 153 34 25 19
BREST 688617 CH 366 52 39 29
B B 300595 CH 171 24 21 18
HAEST 688358 CH 28 14 12 9
LA 300832 CH 551 27 22 17
FHE 230 30 23 19
E: MR A Wind —EH e, =48 A& 2024 510 A 29 B
# & : Wind,
B&2: NEFRKARF LR B&3: A8 a4AlARRkHER
(fe ) — N R () %) (fog) - Al ——— R (5) %)
400 1 349.3 r 30 140 - r 45
) 115.8 L 40
350 120 A 106.4 2
96.1 i
300 100 {
250 80.0 [ 30
80 1 66.6 25
200 20
60 i
150 46.8
40 1
100 r 10
50 20 L
0 0
2019 2020 2021 2022 2023 1-3Q24 2019 2020 2021 2022 2023 1-3Q24
TR ER: NNE, LEFR P NENE, BEFR
B£4: E#HES PE-Bands B£5: &#ES PB-Bands
(AR ) . (AR F)
B3 ETT B35 ETF
660 - 632 -
- - —'-.
R |
495 4 _T =4 meeee 60x 44 4 )] em=__a TEmees 18.8x
- = = 50x — — — 15.8x
330 40x 316 12.9x
30x 9.9x
165 158
20x 6.9x
0 T T T T T 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FA kR : Wind, £ & FH KR : Wind, %

S
W
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FAMES (300760 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 30,606 26,875 39,104 54,940 74,385  FMA 30,366 34,932 38,410 46,097 55,329
EI 23,186 18,787 30,320 44,525 62,003 FLRA 10,885 11,821 12,949 15503 18,565
R MK 2,659 3,295 3,666 4,437 5354 WA Al 34829  366.08  402.53  483.09  579.84
FeAe 3 R 149.11 19510 21452 25746  309.02 #L %A 4,802 5,703 6,280 7,837 9,826
FAAT TR 2 289.43  267.79  293.34 35121 42059 HHFEA 1,320 1,524 1,556 1,844 2,158
HH 4,025 3,979 4,258 5,017 5946 MH%A (451.04) (854.91) (708.48)  (1,160)  (1,716)
FARA T 297.98 35140 35157  351.95 35240  #EAfifik (71.09) (529.51) (529.51) (529.51) (529.51)
FERFF A 16,139 21,065 22,336 23,494 24,446 AAMMEEFHKE (21.38) 79.40 79.40 79.40 79.40
KIBF 60.80 66.56 66.56 66.56 66.56 4R AACE (5.06) (9.84) (9.84) (9.84) (9.84)
sy 4,261 5,490 6,285 6,992 7,608  ELAH 10,991 13,070 14,393 17,281 20,732
T3 7 1,977 2,225 2,263 2,379 2,433 FRIMEA 35.28 56.35 56.35 56.35 56.35
HAAEFEAD R~ 9,841 13284 13,722 14,057 14,339  Fdsh LK 7225 11528 11528 11528  115.28
= 46,745 47,940 61,440 78,434 98,831  AIHEHR 10,954 13,011 14,334 17,222 20,673
s 11,770 10,103 10,847 12,515 14,516  Fif3it 1,343 1,433 1,578 1,896 2,276
FEAlEE S 0.00 7.75 8.52 10.22 1227 AAH 9,611 11,578 12,756 15,326 18,397
A IR B 2,291 2,690 2,947 3,528 4225 Y EREABE 3.54 (3.81) (4.20) (5.05) (6.06)
A E A Bk 9,479 7,404 7,891 8,976 10,278  J3 AN & 4A1H 9,607 11,582 12,760 15,331 18,403
ksl [ 2,976 4,491 4,491 4,491 4,491  EBITDA 10,867 12,982 14,468 16,917 19,759
K Ik 0.00 1.38 1.18 1.18 114  EPS (AR F, %K) 7.94 9.56 10.52 12.64 15.18
HAeAER A 7 2,976 4,490 4,490 4,490 4,490
R A 14,746 14,594 15338 17,006 19,007 EEMEIE
VMR G 1829  260.65 25645 25140 24535 ARHFE (%) 2022 2023  2024E  2025E  2026E
A 1,212 1,212 1,212 1,212 1,212 REfeh
K AR 7,509 7,091 6,585 6,585 6,585  FadA 20.17 15.04 9.96 20.01 20.03
B4R 24,369 25288 38,048 53379 71782 LAl 21.23 18.92 10.13 20.06 19.97
)3 B B B R R 31,981 33,085 45846 61,176 79,579 3 EHA 8441 20.07 20.56 10.17 20.14 20.04
AR AR A 46,745 47,940 61,440 78,434 98,831  HAIRS (%)

EXIES 64.15 66.16 66.29 66.37 66.45
NLREER EEIES 31.65 33.15 33.21 33.25 33.25
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 32.60 35.60 32.33 28.65 26.15
Z2EEHAL 12,141 11,062 13,162 15380 18,005 ROIC 101.65 70.32 72.39 79.54 88.62
A 9,611 11,578 12,756 15,326 18,397  4xfkfe A
A 18 e 4 80543  925.20 1,055 1,167 1,283 K AME (%) 31.55 30.44 24.96 21.68 19.23
m4% A (451.04) (854.91) (708.48)  (1,160)  (1,716)  # AHHE (%) (64.58)  (45.12)  (57.65)  (66.39)  (72.98)
#F MK 5.06 9.84 9.84 9.84 9.84 AEAKE 2.60 2.66 3.61 4.39 5.12
FEFEE 1,524  (1,652)  (11.25)  (24.24)  (30.13)  &ALFE 2.21 2.21 3.15 3.93 4.66
HezE s 647.43 1,055 60.51 61.51 62.51 HiE#H
B EHALE (3,220) (692.93)  (2,338)  (2,337) (2,246) EEFAHE 0.72 0.74 0.70 0.66 0.62
KA (1,916)  (2,689)  (2,305)  (2,305)  (2,213)  RMIKHAHE 14.07 11.73 11.04 11.38 11.30
KB (36.50)  (1,312) 0.00 0.00 0.00 AT E 476 475 459 4.79 479
FAIF A (1,268) 3,307  (32.93) (32.13)  (32.53) EHEABIFE (ART)
ERxEHAE (5,194)  (10,776)  709.05 1,162 1,718 AROKE (RATHEE) 7.92 9.55 10.52 12.64 15.18
FE il 0.00 7.75 0.77 1.70 205  ARZFNEA(RIET) 10.01 9.12 10.86 12.69 14.85
R IHEH 0.00 1.38 (0.20) 0.00 (0.05)  HRAF* (RAHEH) 26.38 27.29 37.81 50.46 65.64
438 R 3 Ao (3.25) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (643.70)  (418.11)  (506.01) 0.00 0.00  PE (%) 34.23 28.39 25.77 21.45 17.87
A F AL (4,547)  (10,367) 1,214 1,160 1,716  PB () 10.28 9.94 717 5.38 413
G 3 o 3,841 (305.22) 11,533 14,205 17,478  EV EBITDA (4%) 28.36 24.19 20.91 17.04 13.71
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B0 £ RIE %

ZAR%ES7 (300760 CH) )\ A% MM vsran securmes

I

2-H7 I 75 B
AA, RE. ILEZ. G, SR, HIEV AR EHTE A ISR EE T DT ARG IE K B L IT AR AAE
Wy HdE . LA Bk R AE O AR PR 69 B AR BUSUPT R A 40 L T8 SN 3 TR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o HAIRE., &L, S, H B RAAZAEALHFFRIZERARETRAGIFIERRKATANHEAR, £F
RN o DATIT BAR KA E G RAIRE TR AGIATIIE SR R EAT A RAEATAR R W -4 50 AT P TR AG “AA%
AE” @16 FINRA Z LT o AIFE) KR R o 2 AT ITARYE 4L R 2 09 O NAe BAVRE ) AT HF B, SR AN
] LI ARAT L S a9l N

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BAREE R PR KBRS AT A DA DR IMT AR A, H R (MR E) AR M 4
B, RARE S R AR, 045 KA SN MR AR . B RIEAR (A AR 3T i A 4B (1
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANEZBEREP 2%, TREAREMOPANELHLOFL.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6
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