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LEHFR FH L
2024 %10 A 31 8 | PE AR/ B A% JiE

PANS AR ZEW: Q3 LEEFATIL 4539 1z (yoy-10.03%,

q00-9.89%), Ya# 4 4] 6.30 12T (yoy-39.82%, Qog-36.31%). 2024
Q1-Q3 = H &Ik 134.49 1z (yoy-23.00%), Y3 &% #] 28.58 1L T
(yoy-37.97%), 4=3k#4 4] 28.39 1z . (yoy-37.78%), % F A/H iz B 4-#
DA 46.86 TI23.17 H T, B “FENT FE,

3908 HK
EN (H#)

601995 CH
EN(£H)
AR.®: 46.86

#F: 23.17

AR YIR
SAC No. S0570514040002 shenjuan@htsc.com
SFC No. BPN843 +(86) 755 2395 2763

SAC No. S0570523010003 wangyu017005@htsc.com
SFC No. BRZ146 +(86) 21 2897 2228

24Q3 B F L F AN Ki@ts & )
24Q3 ¥ FF #H K LN 32.11 1270, B +26%. 3 ib+34%, IR AT = Zﬁfvo 0570123070041
EREHEFLSMNE 74.60 1270, Flb+7%. S5 ZFy K, 24Q3 Rik '

6554 127, FFb+9%., £ akiE AL 3529 12T, FHH+7%; X5 M4 ek
# = 2754 1T, F+11%.

INIR K
sunyixin@htsc.com
+(86) 755 8249 2388

A AN E

B, &7, FERAKE (BRIARD) 3908 HK 601995 CH
RSN - ; . B AR 23.17 46.86
A {_i&%:éa,ﬂk%}li}\ 25.61 1z 7T, rﬂ:b;gz%, ;iw Q3 %é/;uw\ 791 e hE10 30 8) o Jopo
1L, FH-16%. F)tt-22%. 24Q3 K& P it & A2k 730 1z T, 3 k+19%, (57 60.416 170788
BPREWRBAN, A= E T LH5IN 20.63 12, BH-21%. HLF 6 /A F#4 BRI (F7) 42373 634.35
Q3 £Z A 839 1L, FHtb-6%. Fltb+24%, AT L5 U%LEARE; 7T S2ANKEE 7.81-24.65 26.70-43.95
ZEEFRELSMNB.0210, F-12%, Mgt BVPS 18.52 22.54
BEZEMEEELS B AR
PEMEEELSFHEEDETHAER, BATCHEOLIE“FTE 507, “H " —_— g
507, “/A% 507, “M % 507, “ETF50” %% % % 7 &Mk %, #ZE 24Q3 o %300
X, NIAEFTRARS R eERE B FTAREF, FEREREAX, £ .
R Bl E AL 1600 1L, EFHMEBTELHNEF T AL
2400 e L, MAKAELH . @

(16)
Y AHRL “EN” % (28) 4 : : :
FEIN YT HIHE, RMNEY LHAATH R, B, Na BT L Oct-23 Feb-24 Jun-24 Oct-24
MONFABGR, T3t 2024-2026 4 )34 4 #1345 Al % 45.27/55.67/62.76 10 %, k. wind

) Eo 25 51-26.46%/+22.96%/+12.74%, #iit 2025 4 BPS # 23.43 ©. T
tb 8] AIH BE Wind — 2 740 2025 F PB #4464 1.02/0.60 4%, * &2
AMEEHASTE, AZ2TETTHRYIE, 4T AH K 2025 F PB
LB N2 A E 2.0/0.9 45, & B AR 46.86 T/23.17 # T, HphsF “F
N R

RIEART: BRI RAINM . T H R EA .

ZZ MM BARGHE

2IEE 2022 2023 2024E 2025E 2026E
BALEAN (AKFET) 26,087 22,990 20,584 24,392 26,536
+-% (13.42) (11.87) (10.47) 18.50 8.79
2B BN 84 A (AR T E ) 7,598 6,156 4,527 5,567 6,276
+-% (29.51) (18.97) (26.46) 22.96 12.74
EPS (AR, 3 #3#) 1.57 1.28 0.94 1.15 1.30
BVPS (AR T, 5k 4 #i#) 20.55 21.67 22.46 23.43 24.52
PE (1%) 22.48 27.74 37.72 30.68 27.21
PB (1%) 1.72 1.63 1.58 151 1.44
ROE (%) 8.88 6.43 4.59 5.41 5.83
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o+ MMEE ARG - FEE L LA T AL RTIRE
Gk
B&2: AMKTHAE PE, PBWind —&##
iy R EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
P AZIE R 600030 CH 1.59 19.74 17.22 1.39
EY 601211 CH 1.23 18.93 15.14 0.99
HBIE AR 600837 CH 0.21 12.70 56.20 0.93
J KRR 000776 CH 1.07 18.12 15.02 0.88
BEIEHK 600999 CH 1.19 14.86 16.10 1.29
LEER 4 15.62 0.96
E XL 25.61 1.02
7E: AEMIA 2024 410 A 30 B, EPS. BPS %k A Wind — £
FiR: Wind, &R
B43: HBRTAE PE. PB Wind —&#H
iy KD EPS(2025E) BPS (2025E) PE (2025E) PB (2025E)
LEERIE 6030 HK 1.48 19.47 13.73 1.05
KB % 2611 HK 1.29 20.00 8.69 0.56
TR R 6837 HK 0.23 13.96 28.09 0.47
T RAEHK 1776 HK 1.00 19.11 10.74 0.56
BHEIEF 6099 HK 1.42 15.97 9.02 0.80
o2 -3 9.88 0.56
348 14.13 0.60
E: BEMELA 2024 410 A 30 H, EPS. BPS k& Wind —& 4
FA KRR Wind, £ RHFRT
B %4: ¥4/ 38 PE-Bands B %5: ¥4/ 38 PB-Bands
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ELE-R 3 =k

+itEE (ARFEF) 2022 2023 2024E  2025E 2026E 4&itHE (ARFEA) 2022 2023 2024E  2025E  2026E
LRI ON 26,087 22,990 20,584 24,392 26,536  E#FE 648,764 624,307 655,908 689,915 725,626
F 4% BME S BN 15,943 12,088 9,457 11518 12,733 A&FARF 336,086 350,300 366,396 374,370 382,523
bk 5F 5% RN 5232 4530 3502 4519 5321 @ @Fak 29,463 42,425 45933 49,686 53,699
BRRAT A 5 F 5 5 N 7,006 3,702 2,525 2613 2,713 EABELREF 27,136 19,921 5639 5357 5,089
R A R F B N 1,365 1,213 1,065 1,160 1,261 & fifh 549,289 519,409 547,493 576,814 607,253
AE AN (1,023) (1,335) (1,355) (1,376) (1,393) A& A it 99,188 104,603 108,415 113,101 118,373
EES i 10,858 15,084 5866 7,465 7,153

S il e B M RGO AL (3.47) 3457 3803 4183  46.02

NRMET A E (253.17) (4,493) 5128 5923 7,107

LA E 340.17 1,361 1,235 56101 610.33

EXRIE 18211 210.01 188.06 222.84 242.44

ETINE SN 28.75 7244 6487 7687  83.63

FdE 16,959 15916 15118 17,670 18,959

4 B I o 12268  87.17  85.87 101.75 110.70

EREA 16,857 15,823 15,026 17,562 18,841

BALAR K (20.93) 5.03 4.28 5.07 552  fEHESHT

Ak S A 0.68 1.40 1.41 1.67 181 4&#HFE ARFES) 2022 2023 2024E  2025E  2026E
4 A3 9,128 7,074 5466 6,721 7577 V3N A A 7,598 6,156 4,527 5,567 6,276
R 2 PN 9.72 8.12 5.02 6.18 6.96 HaE (%) 1200 1582 1582 1582  16.00
Fash ok 81.63 259.01 200.23 246.20 277.57 EAAENAMAERE 99,188 104,603 108,415 113,101 118,373
A7 %R 9,056 6,823 5,271 6,481 7,307 A (BAMK) 4,827 4,827 4,827 4,827 4,827
B AEAL 1,461 659.35 737.93 907.36 1,023  PB (4) 1.72 1.63 1.58 151 1.44
% #14 7,595 6,164 4533 5574 6,284  PE (%) 2248 2774 3772 3068 2721
DE 35X 8- (2.63) 7.51 5.53 6.79 7.66  BVPS (AR T #HE) 20.55 21.67 22.46 23.43 24.52
V2 5 F B 8] PR A 0 410 7,598 6,156 4,527 5567 6,276  EPS (AR T #iEE) 1.57 1.28 0.94 1.15 1.30
EPS (AR H % 5) 1.57 1.28 0.94 1.15 130 ROE (%) 8.88 6.43 4.59 5.41 5.83
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I

PHTIFE 9
AA, HB. B2, FHIE KRS R RIS A AR BT AT ARG IE R R RAITAGNMAZ R RAE, A
Bk R T3 3 A I BT R A 4 SL R S U FT 34 60 25 L 4 K BT AE 3R 6

— 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,

(EH-EL2URERE

o HHMTITFILIR. IEALRABADE AL H vt KIRE TR B A ARG IE R R RATAN B EAR . TERMFE . HA7IF A
RAE L KIBE TR BRI IER R EITAHF AT AN FH 5. RIEPIIRALN “MrAL” .3 FINRA
LTI R R o DT ITARIE 4 Al A 0 BN A B AV RE ) 3RAF 380, QLFEIR B 2 3 BT ARAT Lk 4890
Ao

o P4 N3] (601995 CH)., #4235 (3908 HK): £ RIEHKIEMWA RN, LT Fa/RLFEB N AREAH
HZ AT 12 A A M A24E T ARGIE R AT K AT R 144A 5 H ZATH B DI ARBEIEZ DA

o P4 N3] (601995 CH)., #4235 (3908 HK): £ RIEHKIE WA RN, TN Fa/ R EFEB N ARERH
HZ AT 12 /N A5 m) AR89 2 8] R AR 33T 4R AT IR 4 JH I BUAR B

o P4 N3] (601995 CH)., 4/ 3] (3908 HK): 4 RIE KXW A RN ). HF /8] Faf R AL FL BN 3] T2 AR 2
KA B ZJE 3A A R AR e S R S F R AT AT IR 54881

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (AT XET) KT, FTRIANETEHFRBFZIER (RZH). A, HFFLZZFIRE TR
B FZFTE,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F AR &) % 32C K0T 0 R AL FE NG BRE NS E AFENE &I T, RREBEIATRTH. £X
BHHEIMAMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
Wi A A BEF AR SR O A ERIEAE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSAGEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

AR, B AT HEEA A% 225 54, T HhEH xRS, HETHLEAHBEAMIEREL, £E

T % Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]

F i RN G T AR 15% A b

YABIPE . CHAZIPE . BARN AT, VA FiE R AP AR 8 R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S 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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