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HUATAI SECURITIES

Q3 kG AE, FRBRIEEHIEK &

BE PR (ER) :

FRAR F4RLF
2024 %10 A 318 | A A% B4 B ARM (AR F) :

5 R R
SAITARAZE: Q3 Ak 11.72 /¢ (yoy-30.71%), V244 4] 5154.73 SAC No. S0570520040004  zhujun016731@htsc.com

7 7. (yoy-49.56%) , b 4 1& F #1727 (0.8-1 12) . 24 4 Q1-Q3 &k 30.85 SFC No. BPX711 +(86) 10 6321 1166
1z (yoy-20.61%), 12844 1.82 1z (yoy-43.15%), #=3E4 A 1.61 IR JA4
1z 7. (yoy-48.79%), W ARE R INEIRIEF . RAVIAH R KRB FIRE SAC No. S0570517070006 zhouzhao@htsc.com
HRIFH AN AR BAE, N AHERA SRS, RIIEHA AR &, STONBAAO £(66) 10567912956
HeH CENT TR

A XK
Y TFHERTLEEE, H9y) 2R &% BAM (AR D) 36.54
24Q3 BRI 42 31%, 1aHFAIRM4Y 50%, ERIPFABMEG, &  k&h (ARPH KZE10 430 8) 30.64
EFHAIE, HDAEATLE P BANAVH SATLE P S ERHR Y, TEORTET) 6512
QL-Q3 %4 L% 17.52%, R 0.96pot. #E/# R LM Ak MEsy N1 ESIER (KTTD 22507630
A1 7.58%/1.47%/1.23%/0.38%, [ rt+1.53/+0.31/+0.28/-0.2pct, #A A 3% BVPS (A;w) T 313
RERA, THBKTE,

A A BB

RAEIL, RERAELRFFRBSES S
NARUEETHER, BREL, BEKCLFFEAEREFEX, B% o
RA B I E Sk B A Ao AR o A3kl S S AR IR AR 7, AR AL A

27
B, MIBE BT IHAG, GEREELAERAD, HABGERE R, BT 9 A
B, NG RAPA, KIAGE, PESCER P RARE E 8L, © Vp

=AAT
7300

(26)

ARMFF RS SRTT, /AT KR »

NS MRS A EAEIRIR G 0s, ENREASRAIR,  “0uzs  reb2s  amae oo
FIRA S5 RBRBOKRAE P TRESE . REAFRY, #TF5LLEH A
BB R L AR R G HE T LA TR RSB B EERAT 24 F
10 A A LB LT ; H&EUNEARRE SN, BELTALAMESLL
HREH R ZHE LS, AT T EAGHE L. N FEds
MEWE AR Y S A FRAE P T RALEH BRY, FAIRE
FREERFHZAH LS.

PR R : Wind

TRABARM, %F “EN” BL

44 Q1l-Q3 Eir ki BRI, AMTH 24-26 FHFEHIRS L5 E
Ao £ A F A 24-26 5 )3 F 4 AN £ 3.53/4.31/5.18 (AT A
4.83/5.75/6.36) 1z, T/ 8 Wind —H A 25 4 PE 3414 24X, % /&
NS RSB AE, BALAA —E R, ST —2hh, %
¥ 25 4 PE 18X, H 4R 36.54 (#T14 27.24) 7T, 44 “FEN” 4.

R T: BEREFARE, THEFHN.

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 5,653 5,284 4,277 4,924 5,542
+-% 58.30 (6.54) (19.05) 15.13 12.55
3 B BN 8) AL (ARTE ) 736.37 527.98 353.18 430.72 518.02
+-% 45.82 (28.30) (33.11) 21.96 20.27
EPS (AR T, &) 3.46 2.48 1.66 2.03 2.44
ROE (%) 28.33 18.06 11.67 13.73 15.53
PE (1%) 8.84 12.33 18.44 15.12 12.57
PB (%) 2.53 2.23 2.16 2.08 1.96
EV EBITDA (%) 7.31 9.77 14.49 11.49 9.74
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ERAALIREEE 3

Bkl: “Trend ik (Wind —&##5, 2024 % 10 A 30 7))

PE Ja &% AE (L)
BERD BRERA EFE (o) 2023A 2024E 2025E 2023A 2024E 2025E
301171 CH HERT 89 40.9 32.0 25.9 2.2 2.8 34
002027 CH DAAER 1,053 21.8 19.7 18.1 48.3 53.4 58.2
600986 CH W LA IR 77 40.3 324 26.6 1.9 24 2.9
¥ 24X
## &R : Bloomberg. Wind. # & #f 5
B %2: =A% PE-Bands B%3: =A4F PB-Bands
(ART) (AR )
EV N
97 A 131
< T | A S 25x @%4 T = me==—=- 8.9x
- = = 20x - = = 7.1x
49 15x 65 1 5.3x
10x 3.5x
24 33
5x 1.6x
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 KRR : Wind, &K FH R Wind, %E5FR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023  2024E  2025E  2026E 4&HFK ARFEF) 2022 2023  2024E  2025E  2026E
DRk 3,082 3,683 3,856 4,476 4,047  FBRMKA 5,653 5,284 4,277 4,924 5,542
b 558.96  905.45  987.12 1,170 1299  FaAA 4,710 4,348 3,598 4,143 4,629
B 3,083 2,382 2,650 2,821 2,457  FhAAE Ao 12.62 17.47 8.55 9.85 12.19
FeAe 3 R 69.18 70.42 27.69 93.23 3823 #FLHA 256.58  336.11  265.17  300.37  332.52
FAAT TR 2 219.72 23914 13278 29540  186.52 FHF A 58.18 62.32 47.05 54.16 60.96
HH 15.39 38.33 6.13 45.05 1214 WH%M 14.78 28.86 13.41 11.00 8.28
FARA T 36.11 48.10 52.07 51.02 5456  FABAAMK (1.39) 1.34 (0.43) (0.49) (0.55)
Bl Tk g 1,325 1,221 1,226 1,308 1254  NAMEEHIKE 27273 11917 22.00 33.00 51.00
KIBF 0.00 0.00 12.00 15.00 16.00  HEFEAMKE (4.67) 20.45 47.00 41.00 33.00
sy 5.36 5.05 28.66 39.37 4953  EFLAIH 84120  589.33 39542 48158  578.58
A 30.25 29.70 36.45 45.36 48.43  FRIMREA 0.00 0.00 0.00 0.00 0.00
FAAE R T~ 1,290 1,186 1,149 1,208 1,140  Fkshi b 1.85 3.26 3.00 3.00 3.00
= 5,307 4,904 5,082 5,784 5301 AIMEHR 839.35  586.07 39242 47858 57558
s 2,594 1,794 1,913 2,515 1,855  FiiAt 103.42 58.15 39.24 47.86 57.56
FEAlEE S 379.66  581.84  581.84  581.84  581.84  AAid 735.93  527.92  353.18  430.72  518.02
A IR B 1,721 84322  955.95 1,481  833.60 SHMAME (0.43) (0.07) 0.00 0.00 0.00
A E A Bk 493.00  369.35 37565  452.00  439.96 )& 344 736.37  527.98  353.18 43072  518.02
ekt A4 116.11 186.41 143.03 132.06 109.54  EBITDA 877.72 648.62  429.50 523.89  602.30
K Ik 3850  110.75 88.60 66.45 4430 EPS (AR, H&A) 8.35 4.24 1.66 2.03 2.44
HAudE R A 77.61 75.66 54.43 65.61 65.24
R A 2,710 1,981 2,056 2,647 1,965 EEMFLE
VMR G 19.74 7.81 7.81 7.81 781  RHFE (%) 2022 2023  2024E  2025E  2026E
A 101.41 14779 21252 21252 21252 AKk#AH
K AR 1,088 1,074 1,008 1,008 1,008  FIKA 58.30 (6.54)  (19.05) 15.13 12.55
B4R 1,388 1,693 2,046 2,477 2,995  FAlHE 44.67  (29.94)  (32.90) 21.79 20.14
)3 B B B R R 2,578 2,915 3,017 3,129 3,329 )2 A 84 A1 4582  (28.30)  (33.11) 21.96 20.27
RARAIRARE 5,307 4,904 5,082 5,784 5301  FKAREH (%)

EXIES 16.68 17.70 15.87 15.87 16.48
NLREER EEIES 13.02 9.99 8.26 8.75 9.35
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 28.33 18.06 11.67 13.73 15.53
Z2EEHAL (154.77)  128.03 33869 57596  359.02 ROIC 32.63 20.26 14.04 17.46 20.25
A 73593  527.92 353.18  430.72 518.02  #4k# S
718 e A 24.36 34.32 24.09 34.80 19.00 & AfEE (%) 51.06 40.39 40.47 45.76 37.07
w49 A 14.78 28.86 13.41 11.00 8.28 A AftibE (%) (4.45) (6.32) (9.74)  (15.93)  (19.51)
#F MK 467  (2045)  (47.00)  (41.00) (33.00) AFHHFE 1.54 2.05 2.02 1.78 218
] (738.39)  (353.23) 47.14 17858  (85.01) kb E 1.44 1.88 1.93 1.63 2.06
HezE s (196.13)  (89.40)  (52.14)  (38.15)  (68.27) Bz
BREHRLE (277.56) 200.16 3575  (40.92) 119.13  EFFRH#F 1.33 1.03 0.86 0.91 1.00
KA (39.38)  (26.57)  (25.83) (9.85)  (16.28)  RMIKHAHE 2.49 1.93 1.70 1.80 2.10
KB (241.33)  138.37  (12.00) (3.00) (1.00)  BATRZEHE 3.56 3.39 4.00 3.40 4.00
FAIF A 3.16 88.36 73.57  (28.07) 136.41  HFEHBAFE (ART)
ERxEHAE 131.43 2514 (292.76) (351.93) (349.22)  HRICE(RAMHEE) 3.46 2.48 1.66 2.03 2.44
FE il 279.66  202.18 0.00 0.00 0.00  AMRZFENEA(RIHET) (0.73) 0.60 1.59 2.71 1.69
LT 38.50 7225  (22.15)  (22.15)  (22.15)  ARLAH S (FRATREE) 12.13 13.72 14.20 14.72 15.66
£ il LI A 31.73 46.38 66.50 0.00 0.00 fHfEirk®
FARNARIG Do 11.35  (13.44)  (66.50) 0.00 0.00  PE () 8.84 12.33 18.44 15.12 12.57
A F AL (229.81) (282.23) (270.61) (329.78) (327.07) PB () 253 2.23 2.16 2.08 1.96
G 3 o (300.89)  353.33 81.67  183.10 12893 EVEBITDA (£) 7.31 9.77 14.49 11.49 9.74

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

= A4 (605168 CH) )\ A% MM iara secunmies

I

AT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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

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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

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 DATIRKRIE. FAAARAN AT F RI2tE KR LR B IR IER R EITANSTBAR . TEIIFE . pATIF R
A8 Ak AE 5 KR AR R AGAT G IE KR R EAT AFH AR A M S A 5. RIEFITRAN “MAx AL 6.3 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
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (RAEATAXET) kT, FTRAHTEERBFZIER (KT, B, HTHELZEFRE 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
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (i) AN SRS RKIEE A AR E T, o R ERAIERIEILE, #F
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 A. 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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