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EZRMEAZF: Q3 M 17.23 1z (yoy+67%, og+34%),
)2 4% F) 3.04 127 (yoy+5380%, qog+227%). 2024 4 Q1-Q3 52 HLEIL
39.55 1z (yoy+32%), Va#4 4] 2.59 1z (yoy+176%). Q3 =4 2
BE RN BA G, FHEAERK K BANY 505~525 T, N HEALRY
KE, FRIARAHBHE TR, KASEAFSESALFNF, LE LS R
BYRBEEET, B CENT IPY,

B LR+BRA TR, REESTH3) Q3 A %M
N B Q3 BAI B £ &AM LK & AN B R AT o sk B A2

BE PR (ER) :

B At (AR ) :
5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

feAk &, PhD
xiongchenghui@htsc.com
+(86) 10 6321 1166

R R
SAC No. S0570522120004
SFC No. BPK020

LR KIEF
SAC No. S0570524070009 zhangzhengfang@htsc.com
+(86) 10 6321 1166

BT, RELSFINA TR BARERA, 1) FRELS: KMNEHE Q3 & A XKHE
SRR 4 B A 3.5~3.7 10, M BAZAEL 70 Bk, Ed S h Rk, BAR (AR P) 23.94
& F k3 BA Y 505~525 5T, SR E T ARAKLY 14~14.5 TN . Bl ks (AR$ % 10 A 30 H) 19.28
B E . AT R Aﬂﬁ#ﬁf%ﬁﬁg,%ﬁ&$ﬁ£EA ﬂggﬁ;ﬂ . 9834
B A IR Y ik T H 4 BhiT o AMERER, AAAAE O TAFARRLE (ANRAET) 218.67
Fiit Sy A AN g Il s o
g% 2696 7 L, HAVMEH Q3 L EFLZRTATM, TRATHTHE
KB B FHN AR EHEAMBT RS R AR, MEXIBRFBES . gpepm
AL = o 254, K%i%ﬁ?ﬁéﬁ*fﬂ%%g
(%) — Eiﬁﬁiﬁi

BREEIFARHE M, £ AHRERETH %300
BE 24Q3 K, A& AHTF 5311, Fk+13%, # EEH N W
AAERATK, RIS 5 Q3 RAEK AR KARANLM P, EX o
METHBWRHT, NAZERALAFERIT, T/ AmER thI‘é )
1.44pct £ 60.81%. R, N FAF XELEELAY, Q3 EF AT .
X% 231, FH-9.4%. Oct-23 Feb-24 Jun-24 Oct-24
B £ 7 13,1%15_ AR : Wind
LEL N B R EAKR] BT BAL T AE D, AT A S BN 4T T —
8T, #tm TN S BARM, A5 2024/25/26 #'}37&/%7% lf]
6.63/13.27/13.42 ¢ 7 (#T44 7.47/25.13/20.83 f¢ ), * & BVPS *4
7.31/9.92/12.55 T, %% 7T b/ 8 Wind —& 4 2025 5+ 2.3x PB, # &
o) B BAL R ARG, & KApHE DR FW, KRANL T8 2025 F 2.4x
PB, ## BARr# 23.94 T, #%H “EN” T4,
A& T B EFRIRA TR/ HERERAAL, BRRAAEZHF.
ZERMBIRE B
2K 2022 2023 2024E 2025E 2026E
FdKAN (AR DHEF) 3,968 4,041 6,399 9,241 10,651
+/-% 33.02 1.83 58.36 44.42 15.26
2B BN 84 A (AR T E ) 158.09  (645.29) 663.41 1,327 1,342
+-% (38.96) (508.18) 202.81 100.01 1.14
EPS (AR T, &) 0.31 (1.27) 1.30 2.60 2.63
ROE (%) 4.35 (20.84) 17.92 26.39 21.24
PE (f£) 62.21 (15.24) 14.82 7.41 7.33
PB (4&) 2.68 3.21 2.64 1.94 1.54
EV EBITDA (%) 21.45 (76.02) 10.88 5.48 5.44

FAERIR: NSNS, RN
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E Z R4 (603477 CH)

B&1: “THNd4EE%k (BE 20244 10 A 30 A, BA Wind —&FA)

T2 8] PEHA R 2025 4 PB ¢4
002714 CH HOR LAY 2.41
300498 CH B KA 2.35
600975 CH HEF 211
+34 2.29

FHRR: Wind, ERHFRL

&2 BATRA BRI EA G 2T

LT N BA 14343 16885 9241 10651 -36% -37%
=R R BA 2513 2083 1327 1342 -47% -36%
EXIES % 24% 18% 21% 19% -3pct 1pct
EEVES % 18% 13% 15% 13% -3pct 1pct
Rtk & 7 sk 560 760 400 480 -29% -37%
REHE 34 TN I 17.50 17.00 17.50 17.00 0% 0%

: 2025, 2026

; AT BH 5 2 8 4560 0 ARIRL. ABKAEERNLEHE, AMTBIKT oI
AR

B #%3: EZK4 PE-Bands B%4: EZZRH PB-Bands
(AR (ART)
— EEZRH — EZ R4
58 1 48 A
3B 1 re A AWV oo 25x I A TN T W~ ST 6.3
19 A = = = 20x = = = 52x
=4 - -
15x 24 4.1x
0
— 10x 12 3.0x
19) 1 5x 1.9x
(38) - 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

FARI: Wind, £ % AR Wind, R

S
W

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2



B0 £ RIE %

Eg&ﬁi (603477 CH) v X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 2,533 2,111 2,581 3,891 4560 BN 3,968 4,041 6,399 9,241 10,651
b 880.72 44582  705.99 2,326 2,083 FhmA 3,389 4,056 5,230 7,307 8,646
R K 112.83 4314  203.86  152.86 25830  FALAHA AN A 10.28 9.96 12.80 14.79 17.04
FeAe 3 R 23.44 10.67 43.35 34.67 5526 FLFA 43.70 38.67 57.59 83.17  106.51
FAAT TR 2 74.20 64.82 15532 16261  203.85 FEFKA 228.08  216.64  223.96  277.23  330.19
A 1,440 1,532 1,457 1,200 1,944  MH%A 8223  107.30  105.61 89.96 15.64
FARA T 1.90 15.40 15.40 15.40 1540  #FRAERK (0.83)  (111.26) 0.00 0.00 0.00
ik &= 4,721 5,610 5,891 6,209 6,716  MAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME (3.47) (2.83) 0.00 0.00 0.00
sy 1,926 3,753 3,762 3,724 4,189  ELAIH 160.45 (630.02)  699.80 1,395 1,446
A 107.51 99.07  104.95 111.29 10456  FdIHKA 17.05 44.54 20.96 20.00 20.00
FAAE R T~ 2,687 1,757 2,024 2,374 2,422 B EH 23.30 53.63 30.00 33.00 40.00
8 7,254 7,721 8,472 10,100 11,277 AHEER 154.20 (639.12) 690.76 1,382 1,426
s 2,199 2,775 2,951 3,329 3,208  Fif3AL (7.17) 6.76 13.82 27.63 42.79
B 512.80 1,153 1,391 1,000 1,000  #AA1#E 161.38 (645.88)  676.95 1,354 1,384
A IR B 313.98 27156 48359 57143  676.95 UHMEAIME 3.29 (0.58) 13.54 27.08 4151
A E A Bk 1,372 1,351 1,077 1,757 1,532 2 &AN )4 A1E 158.09 (645.29)  663.41 1,327 1,342
E LRk 1,345 1,846 1,744 1,641 1,554  EBITDA 531.04 (165.67) 1,122 1,849 1,899
K Ik 22467 61535 51331 41045 32348 EPS(AKR®, %£XK) 0.31 (1.28) 1.30 2.60 2.63
HAudE R A 1,120 1,230 1,230 1,230 1,230
R A 3,544 4,621 4,695 4,970 4762 EEMFIE
VMR G 39.12 32.16 45.70 7278 11429 AHEFE (%) 2022 2023 2024E 2025E 2026E
A 506.09  509.45  510.07 51007 510.07 ARK#H
FANR 2,210 2,285 2,285 2,285 2,285 BN 33.02 1.83 58.36 44.42 15.26
B4R 708.93 47.44 72439 2,078 3,462  FLAlHE (45.87) (492.67)  211.08 99.29 371
)3 B B B R R 3,671 3,068 3,731 5,058 6,400 V3% AN )4 A1 (38.96) (508.18)  202.81  100.01 1.14
RARAIRARE 7,254 7,721 8,472 10,100 11,277 RARSH %)

ERIES 14.60 (0.37) 18.26 20.93 18.82
ALRER EEIES 4.07  (15.98) 10.58 14.65 12.99
2HFE (ARTEF) 2022 2023 2024E 2025E 2026E  ROE 435  (20.84) 17.92 26.39 21.24
2EEHAE 482.40 (105.05) 1,166 2,946 86559 ROIC 5.33 (9.99) 13.78 29.58 21.89
A 161.38 (645.88)  676.95 1,354 1,384  4xthieA
718 e A 294.88 366.70 327.68 380.41 459.90  # AE (%) 48.85 59.85 55.42 49.20 42.23
%% R 82.23  107.30  105.61 89.96 15.64  # QfitibE (%) 40.94 87.99 61.60 4.28 5.94
#F MK 3.47 2.83 0.00 0.00 0.00 HEAHKE 1.15 0.76 0.87 1.17 1.42
FEFEE (100.73)  (190.84) 5.36 1,071 (1,043) @&#hkE 0.46 0.18 0.32 0.76 0.75
HezE s 4117  254.84 50.00 50.00 50.00 HiE#H
BREHRLE (991.56) (895.11) (658.87) (748.70) (1,017) EFFRH%FE 0.60 0.54 0.79 1.00 1.00
FARLH (1,117) (1,004) (551.66) (630.00) (884.78) MMk A HF 36.19 51.81 51.81 51.81 51.81
KB 0.00 0.00 0.00 0.00 0.00 AT E 9.84 13.85 13.85 13.85 13.85
Az e 125.10 108.81 (107.21) (118.69) (132.49)  HMEI#R (AR H)
ERxEHAE 855.29  546.69 (246.55) (577.36)  (90.67) AU &(FAHEE) 0.31 (1.27) 1.30 2.60 2.63
FE il (201.26)  640.47  237.63  (390.90) 0.00  AMRZFENEA(RIHET) 0.95 (0.22) 2.29 5.78 1.70
R IHEH (464.59)  390.68 (102.04) (102.87)  (86.97) AWML = (RATHEE) 7.20 6.01 7.31 9.92 12.55
438 R 3 Ao 0.00 (0.62) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.02 74.64 0.00 0.00 0.00  PE () 62.21  (15.24) 14.82 7.41 7.33
HAE T e 1,521 (558.49) (382.14)  (83.60) (3.71) PB (1) 2.68 3.21 2.64 1.94 1.54

A 8 0 R 346.60 (453.67)  260.17 1,620 (242.35)  EV EBITDA (1%) 2145  (76.02) 10.88 5.48 5.44
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I

PHTIFE 9
AA, B g, fBAE, KEF, ZIEH ARSI ARG, E A H MR T AT AR IEA R ZATANAAAEL;
BORTE . LA Sk A A SO T AR PR 49 B AR S PT 24 49 8 L B4 3 MR AE AT 4R

— 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DATIRHEAR . ARAKE . FKIEF RARAR XA RI2fE A RS FTIR B AR IERAR K ITANZBAR . FTF M
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRINBELENIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
], FART F S @ R AR DL, 36 KA AT R AT R AR E . R AR (FTmdk) A TR 8] 7T AL A ARAE (0
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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