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EAMFERFEE, S UTG =B

FR
3%

E R
202410 A 31 H | TE A

NE)NAR ZEF kS Q3 AN 13.6 1T, Fl/3RIE+2.3%/+42.3%; V3 #&%
# 0.7 12T, BIFRI+322.7%/+152.0% . 7T =& &\ 8] 52 HLIA N\ 35.7 12 T,
B H-5.5%; V2844 1.1 10T, R+16.4%), 23 Q3 L4 & KA1
(0.7 1270), BANRBAREA LS R EAY, KMNAEIFAS] UTG, Sk
K F P BERRME, 7R CR G EANBEAN, L5 EN L

Q3 KARILKREREK, LARRFLEFRE

Q3 N AR H+2.3%, ¥ & Figik f 23Q4 ik H kA E, KAV
HEZRTHERXRIANUTC FH M BERI LT 24 FAZF A
N8 2 A% 18.7%, FlH+6.0pct, Q3 # 23.4%, R/ +b+11.8/+5.7pct,
TR E SNSRI AR B E, BT A 8] S AL
BT K, EFRREI K, BARIAZH—FRE,

AEFRRMERNR LS, 2ERSALARILTH
24 T = N 8 B 5 A 16.8%, B rb+5.6pct, P 4R AR R

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

BEEA
SAC No. S0570122100047

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

KEA
SAC No. S0570123040088

A XK
B ARt (AR T) 16.42
&M (ART &ZE 10 A 30 B) 13.50

W% % BESH A 2.2%/5.5%/6.7%/2.3%, Flb+0.4/+1.1/+3.0/+1.3pct, T (ARFE ) 12,752

HERRMELEZ LA ITEEE UTG F47 = AT K /A, 24 FH =5 6 Mj*@j MEAR (ARTAET) 575.75

BN GBS NAA-L3 LT, Ar-2817T, Q3 H-1.6 121, Fk-1.1 iﬂﬁ;iwﬁm so8109

i, 222WMERBETT HI AL, :
11

KR BFMEREEEHE, W UTG & ik B A S E

4 IDC, 24Q1-Q3 B A7 & B F 4L it & F 1 +83.0%/+104.6%/+13.6%, ) PLE A

I B B F AU S H R 0 KR AS o N S IR S IIR M LR TR B 2 R 38 7300

A UTG, B2 “HBIF—MEFN—BF LB L 2B > LARHEFE 2

PEF I sE, BATUTG ) =K O35 =305~ h, ~HMiat, Ak . o o]

DR & TIERFNE > S it K ” ’v“wwf ﬂ’

BAIN 5 1548 (cht'—23 Feb'—24 Jun'—24 Oct'—24

EAVEF I 24-26 550 83 F4F1 % 1.5/2.2/3.1 12t (CAGR+42%),

ST N 8] Wind — #4833 & 25 4 1.1XPEG, # &/ 8] &4k G E iy, AR R Wind

UTG ¥ = S A AR S #set, LOFAXRPBOE PR, 4T3 25

# 1.7xPEG, B#-# 16.42 = (#7414 13.38 L), 4 H “E A7,

AT & FERLRAMY, UTG ~ZEZERARAAL, =Rt KRG,

ZERMIBARE RFA

S EE 2022 2023 2024E 2025E 2026E

BN (AR T A7) 4,623 5,010 5,029 6,517 8,082

+-% (26.90) 8.37 0.38 29.59 24.01

2B BN 84 A (AR T E ) 140.32 107.19 150.53 220.32 306.75

+-% (10.87) (23.61) 40.44 46.36 39.23

EPS (AR T, &) 0.15 0.11 0.16 0.23 0.32

ROE (%) 4.16 2.63 3.65 5.16 6.84

PE (4&) 90.88 118.97 84.71 57.88 41.57

PB (4&) 3.12 3.13 3.05 2.93 2.76

EV EBITDA (%) 20.81 24.78 19.64 19.23 12.19

S B0 SR ASE N O - 7 ok Ul

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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B&1: “TrHAd#{8% (2024/10/30)

ik B EPS () PE (4%) 3£ % CAGR PEG(4%)
2 8K 2 8] i AR () (/) 2023A  2024E  2025E  2026E  2023A  2024E  2025E  2026E 2024-2026E  2025E
300088 CH  kf&#H# 185 7.54 0.10 0.24 0.37 052  76.63 3209  20.32 - - -
300285 CH EA 188 18.85 0.57 0.72 0.89 1.09 3302 2613 2112  17.36 23.9% 0.88
603663 CH = if#i# 72 17.10 0.19 0.31 0.45 056  91.39 5511 3832  30.77 43.7% 0.88
688300 CH  His#i# 97 52.47 0.94 1.38 1.79 222 5601  37.93 2029  23.61 33.4% 0.88
300395 CH  3#l% 229 44.00 1.03 0.89 1.33 1.69 4254 4970  33.04  26.07 17.7% 1.86
F3H4E 59.92 40.19 28.42 24.45 29.7% 1.13
600552 CH  #LAAH# 128 13.50 0.11 0.16 0.23 0.32 11897 8471  57.88 4157 42.0% 1.38
3 S A H IR T e 3] EPS 39k B F Wind — &4 ;
. Wind, %% T
B£2: NAEFHBRARRLER B43: NAXFRPHESFFRF KR
(BFHR) m— LN (F7 ) — 3 A F
R —
2,000 1 Rt (&) - 120% 80 - FILRiR () - 1000%
1,800 A - 100% 70 -
1,600 - - 500%
’ (80% e { T
1,400 1 L 60% L 0%
1,200 50 1
L 40%
1,000 - 40 L -500%
800 - [ 20%
600 - L 0% zz 1 L -1000%
_ L -20% ]
400 L .1500%
200 A - -40% 10 I I I
0 . N N B A A 0 - . . . BB Bl 5000%
N M A NN T AN T A NN T A NM N M A NN T AN T A NN A NM
0000000000000 Q0 0000000000000
O OO0 0 dd d d NN NNMOMHMOHNH I I I O 0O 00O ddd d AN NNNOMMmMOHM I T I
[9 J S  A oV [ o N R o VI o VY o N A o VAN o VAN o VAN o A & VAN &\ & VAR o VI o VA o N I o\ o\ £ U oV A oV A o A o N AN o N AN o VAN o N A o VA o VA & VA o VN o VI o VI o VA o U oV N oV N o
THRR: NENE, RREFR TARF: NANE ERTAR
B&4: AAHE PE-Bands B£5: PAAH PB-Bands
(AR ) (AR )
Pk A U AT
29 - 22 -
. rmmmm———— -
| ==l ]
e = & ]
22 A 1 - eeee. 115x 17 tamme==== | eee=. 4.8x
[0 i
- — — 95x - - = 41x
15 75x 1 3.4x
55x 2.7x
7 6
40x 2.0x
0 . . , , , 0 , , , , ,
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
TR Wind, # &5 L FAtRR: Wind, # &5
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
RHF~ 5,313 5,419 5,360 7,482 6,345  FIMKA 4,623 5,010 5,029 6,517 8,082
A 788.97  920.82 3,005 1,198 2,288  FhmA 3,832 4,346 4,229 5,348 6,558
B 933.65 1,293 1,101 2,241 1,904  FRAAE Ao 45.79 38.42 38.57 49.98 61.98
Jh A SRR B 1010  202.23 1091  265.29 7724 FRHA 96.49  100.01  100.58  123.83  145.48
FAAT TR 2 29351 23366 29553  390.23 46021 FEFA 209.09  236.22 24140  293.27  363.70
A 1,919 2,039 24718 2,643 90139 M4 %A 106.95 57.83 75.06 111.04  124.86
FARA T 1,368 73045  699.23  744.62 71413 K FARMAHA (31.64) (4.77) (5.03)  (13.03)  (16.16)
R~ 4,313 4,814 4,635 5,237 5835  AMAMMEEHIE (0.05) 0.06 0.06 0.06 0.06
KA 0.00 0.00 0.00 0.00 0.00  #FHME (1.59) 9.94 9.94 9.94 9.94
AT 2,829 2,803 2,798 3,414 4,017  FRAE 27280 20460 28643  418.17  581.35
A 54853  601.80  602.38  608.78  606.23  FikIMA 3.99 1.23 1.23 1.23 1.23
HAedE R T 936.01 1,409 1,235 1,214 1,212 ZFkshioh 2.19 3.45 3.45 3.45 3.45
= 9,626 10,233 9,995 12,719 12,180  AIEHER 27460  202.37 28420 41595  579.12
s 3,948 4,600 4,464 6,863 5939  FiRAR 50.92 51.90 72.80  106.67  148.52
B 985.80 1,222 1,222 3,164 1,222 #AlH 22368 15047  211.31  309.27  430.60
A IR B 648.41  799.71  684.16 1,192 1,109  JHBEAME 83.36 43.28 60.78 88.95  123.85
HARS 5 2,314 2,579 2,558 2,507 3,609 )3 AN 54 A 14032  107.19 15053  220.32  306.75
E LRk 1,211 1,134 867.64 930.84 932.67  EBITDA 702.81 633.92 632.40 852.09 1,111
K 1,098  976.38  709.69  772.89 77472 EPS(AR®, %£%) 0.18 0.11 0.16 0.23 0.32
H AR R 11227 15795  157.95  157.95  157.95

RS 5,159 5,734 5,332 7,794 6,872 EEMFILE

VMR G 384.96 42232 48310 57205 69590 &HFE (%) 2022 2023 2024E 2025E 2026E
A 94461 94461 94461 94461 94461 AmKEH

K AR 2,588 2,509 2,509 2,509 2,509 Bl (26.90) 8.37 0.38 29.59 24.01
B4R 549.42  622.67  740.88  913.88 1,155  FakAliE (3.58)  (25.00) 39.99 46.00 39.02
V3 BN S R AR AR A 4,082 4,077 4,180 4,353 4,613 V3 AN 541 (10.87)  (23.61) 40.44 46.36 39.23
RARAIRARE 9,626 10,233 9,995 12,719 12,180  HKAIESH (%)
ERIES 17.12 13.25 15.91 17.94 18.86

ALRER e UES 4.84 3.00 4.20 4.75 5.33
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 4.16 2.63 3.65 5.16 6.84
2EEHAE 41356  133.45 3526  (2,822) 4114  ROIC 5.87 3.35 8.38 5.42 11.58
A 223.68 150.47 211.31  309.27 430.60 £t S
I8 311.52 34428 27314 32511 40658 K AHE (%) 53.59 56.04 53.35 61.28 56.42
%% R 106.95 57.83 75.06 111.04 12486 4 fifiE (%) 49.81 57.83  (15.90) 63.60 3.04
#AEBK 1.59 (9.94) (9.94) (9.94) (9.94) HEHE 1.35 1.18 1.20 1.09 1.07
FEF L (181.71)  (448.49) 3,016 (3,514) 3211 #aEkFE 0.77 0.66 1.06 0.63 0.82
HezE s (48.47) 39.31  (39.28)  (43.87) (48.70) BiE#H

BREHRLE (1,146) (434.59)  (60.92) (892.96) (971.42) KK FAHE 0.54 0.50 0.50 0.57 0.65
TALH (412.87) (712.99)  (94.48) (926.49) (1,005) KKK HF 4.41 4.50 4.20 3.90 3.90
K (736.00)  166.00 0.00 0.00 0.00 AT E 5.61 6.00 5.70 5.70 5.70
E R & 238 11240 33.57 33.52 33.46  HBRHEHE (ARF)

ExKEHAE 914.83  (87.15)  (1,381) 1,908  (2,053)  HMOME(RATHEE) 0.15 0.11 0.16 0.23 0.32
FE il (399.65)  235.75 0.00 1,943 (1,943) AR E AL R(RANHE) 0.44 0.14 3.73 (2.99) 4.36
R IHEH 76.78  (121.92) (266.69) 63.19 1.83  HMA T (RAETE) 4.32 4.32 4.43 4.61 4.88
£ il LI A 180.72 0.00 0.00 0.00 0.00 fHfEirk®

FARNARIG Do 1,618  (78.66) 0.00 0.00 0.00  PE () 90.88  118.97 84.71 57.88 4157
HAE T e (560.67) (122.32) (1,114)  (98.12) (112.24) PB (%) 3.12 3.13 3.05 2.93 2.76

o 3 o 3R 179.11 (375.52) 2,085 (1,808) 1,090 EV EBITDA (4&) 20.81 24.78 19.64 19.23 12.19

AR A N
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I

PHTIFE 9
AA, T2, FH, HIEHRIRE TR R G EEFHH BB T DA ITSARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— 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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PLEAH (600552 CH) L o \ins ERIESH

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 DM B FAAARAFEALHRI2ERIBE TR B NIFGIERBREITANGBAR. EERMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMERITATIL, QERZAGHE (BHTAS) LA TEATAMBELENGIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 AT R IR L . R AR (Fhmd) A TR 8] 7T AL A AR (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



	20241031-华泰证券-凯盛科技（600552.SH）：毛利率显著改善，期待UTG产能释放
	docEnd
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


