IE R R ARE

\ J- RiE#% (1776 HK/000776 CH)

BA DM, FlEAKE

o

O e RIS

.' .' HUATAI SECURITIES

FR
EFHF

FEHR
2024 5+ 10 A 31 B | + B/ B & B

JTRAER R A ZF R Q3 Bk 73.59 12T (yoy+54.08%, qog+7.76%),
)3 £ 74 #) 24.02 12 7. (yoy+88.90%, qog-14.94%) .2024Q1-Q3 &k 191.37
e (yoy+6.24%), V3#E %4 67.64 10 (yoy+16.43%); 4 F|i24KF
AMHATIE (IM24E B0/ 4178 Bl b 55 H-1%~+12%/+20%~+35%)
FTER Q3 EFR N H AL LA AR Q3 &I L4t B b K i@
K, AV KGZCIRS, BITAMEHR S FTEFTHK, HiL5A 5
Tile AL H R %HFENITFA,

Q3 EFMAR L KIGHE K, BRFMEHR—F I K
N E) Q3 AT LM 22.8 10, FlH+853%, 3Rit-10%, R k3 E
2 A L FAHEIC (23Q3 £ FF R 2.4 1), B 24Q3 KA E T ik

1776 HK
EN (H#)

#%: 15.05

AR
SAC No. S0570514040002
SFC No. BPN843

R R

000776 CH
EN(£H)
AR: 22.54
PR

shenjuan@htsc.com
+(86) 755 2395 2763

AR

SAC No. S0570523010003 wangyu017005@htsc.com

SFC No. BRZ146

KEA
SAC No. S0570123070041

+(86) 21 2897 2228

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

L. WA SRR SMN 5O L, FI+113%, Rk M
B IEH) A . Q3 KA REAMAEL T 4,129 14, F+12%, #—F ﬁ?”{’ﬁ"”) 177165%*; 00077;2052
. SN . - e e i . .

ﬁjﬂ H*p %%‘Ti/i\;&ﬁf:ﬂ*%% Q2 %K 7%, ‘ﬁ_%%jiﬁfn;d‘;%%ﬁ?&ﬁﬂ Aiﬁﬂ:\ (%% 10 A 31 1) 11.12 16.21
EE Q2 3K 28%. MHE Q3 KicHFE (JIRE FF/7) 4.21x, % Q2 X WL (T ) 82,155 123,538
9 3.93x B 4% FF, 6 ANAFH B REH (F7) 99.98  581.73

52 BAs 6.01-16.50 11.25-18.37
A EEKNR LT H, 2241 FFHE BVPS 15.52 18.74
Q3 Mak B ML L-11%, 3FR-7%, AT =F)F H ¥ FEkK-6%. 235 = "
ERERAALAMN 14107, FH-45%, &8 Zafmifalfie HHAHE
FEARBF A ERNR Y o ATEZFFZRAINA01LT, FA-11%, Rtk o —_— T RiL%
Mk 535 (2% %A 5 B IR & R H-9%). Q3 A% P % & o #1300
BHEAE KGR, TR 32%E 1,352 107, . ﬁ

o
]

RELG TR, RATETHK 2 T, |
Q1-Q3 N & & 4N 5L, Flt-16%, & Q3 ¥ & & 4N 17 12 an
T, Fl-8%, 3Rpb-4%. AT =FZZAIT4KNE +33% £ 5.3 e, 1# (23) + T T )
Wind $48, A3 AT =% E R, H A HAELR L A1-41%., +40%. Oct28  Mar24 - Juk24 - Oct24

FH KR : Wind
A, HRRALFEINTER
FHETHFAEES, E5 LA R BB SR BT ANBILF, TN
8] 2024-26 43 &4 4178 % 83/100/116 1zt (F[14 70/76/84 1z t.), Rk
¥ 3% 20%/20%/16%, 3+ & EPS % 1.10/1.31/1.52 7., 2025 4 BPS % 19.43
o A/H T b 5] 2025E PB Wind —Z& M#A3914 1.16/0.71 4%, 47 B4
PB 1.16/0.71 42, B4R AR T 22.54 T/15.05 & T, H4FFENIFR,
KT : LE5HFRERRAY, THEHRANE,
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
BN (ARFET) 25,132 23,300 25,937 30,277 34,232
+-% (26.62) (7.29) 11.32 16.74 13.06
2B BN 84 A (AR T E ) 7,929 6,978 8,348 10,005 11,603
+-% (26.95) (12.00) 19.64 19.84 15.98
EPS (AR, 3 #3#) 1.04 0.92 1.10 1.31 1.52
BVPS (AR T, 5k 4 #i#) 15.77 17.81 18.55 19.43 20.45
PE (1%) 15.58 17.70 14.80 12.35 10.65
PB (%) 1.03 0.91 0.87 0.83 0.79
ROE (%) 7.23 5.66 6.03 6.91 7.64
FAbRiR: AE AL, R RAN
T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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J" KiE# (1776 HK/000776 CH) e

BRl: &LFAMRAEHE
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TERMAN=LFT AN E + AAMEAED ARG - HRTE LA T b LRk

* “’*J‘J\: INEIPAC S S

N

'.“F
Q

@

__I

B4k2: ARETHAE PE. PBWind —&##

BN - EPS BPS PE PB
Lty R e r) (2025E) (2025E) (2025E) (2025E)
PIFIER 600030 CH 3,948 1.62 19.74 17 1.42
RE % 601211 CH 1,567 1.23 18.93 15 1.00
Hp AL A 600837 CH 1,341 0.21 12.70 56 0.93
BEIEHK 600999 CH 1,583 1.22 14.86 16 1.29
T 17 1.15
FHK 26 1.16

E: RAEA 2024 410 A 31 H, EPS. BPS %k A Wind —& M
AR R Wind, &R

B%3: HAETHwAS PE. PBWind —&# i

A ) EPS BPS PE PB

(2025E) (2025E) (2025E) (2025E)
AT IE A 6030 HK 1.62 19.74 12 1.00
RE % 2611 HK 1.23 18.93 8 0.55
AR A 6837 HK 0.21 12.70 28 0.47
BEIEHK 6099 HK 1.22 14.86 10 0.82
LR 11 0.69
FHH 15 0.71

E: RANIRA 2024 410 A 31 B, EPS. BPS k& Wind —#& ), AXH#:8& 2024 4 10 A 31 B & fCEA0 4
KA ERR: Wind, £EFFR

BB TN ER: 1) LT B RTHM:9 A KAk ART AL ERE k:i}rx‘f‘l'
9/30. 10/8 &S 4| T HL# &, 4 Ak% 261, 3.48 Hfet, LERI;, EHE:
BAEAAAALE, AiES FAAF AR ARTHBIE. 2) BT EHKAN: Q3 $ZI?-F«&
TR L K g3E K, Mt aF4 2 REABAFHRENE, LRAZTERAMRIR,

BA4: BAFTMNESBIZAE L

AEAT AR
2024E 2025E 2026E 2024E 2025E 2026E
&7 3 B AR A (L) 9500 10000 10500 10500 13000 16000
#FEEMN (L) 46 41 47 76 71 77

AR Wind, &5 LM

S
o

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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v HUATAI SECURITIES
DS st

B%5: )" &KiE%k PE-Bands B%6: S XiE# PB-Bands
(AR ) (AR F)
— ) RiEH
35 4
===
[ -
26 1 — =1 ' i S 25x 284 000 meeeTT __L="T eee-. 1.9x
- = = 20x = = = 1.6x
18 15x 1.3x
10x 0.9x
9
5x 0.6x
0 T T T T T 1 0 T T T T T 1
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
FHRKR: Wind, FHZF% TR : Wind, £ HFR
1)ﬂ%ﬁ%%&ﬁ%oﬁ#&ﬂ?%H%E%&%Q%%H%%&ﬂ%%%%&ﬁ%,E
/Fl %i}uﬁﬂﬂx’ﬂ\%f}u o

2) THEHAE, NEZEL, ATARELFERTRETREGEAAX, THHFELD
W o Rk A 5] k5,

S
o

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

7 RiEHK (1776 HK/000776 CH) | .'.' HUATAI SECURITIES
ZF) TR

ELE-R 3 =k

Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &K (ARFEF) 2022 2023 2024E  2025E  2026E
LRI ON 25,132 23,300 25937 30,277 34,232 EHFE 617,256 682,182 720,813 769,958 825,967
F 4% BME S BN 16,363 14,512 13597 16,605 20,006 A&k K 302,820 361,196 352,113 365,274 379,030
bk 5F 5% RN 6,387 5810 5799 7,268 9,189  aFakk 82,071 88,989 85351 93,033 98,615
BRRAT A 5 F 5 5 N 610.37 566.32 706.02 811.53 883.39 EAEELFEF 18,940 19,721 10,646 10,646 10,646
Pl S BT SN ON 8939 7,728 6,721 8073 9,388  Hfifk 492,463 541,506 579,477 621,889 670,124
AB AN 4101 3,136 1,917 3,190 4,110 A&EAit 120,146 135,718 141,336 148,069 155,843
EES i 4383 5301 628 4,005 3,081

ML fe ST WA RF N E 93547 72284 1,000 1,200 0.00

NRMET A E (2,183) (1,011) 2,282 4,305 4,581

LA E (47.04) (10.18) (11.34) (13.23) (14.96)

EXRIE 1,433 982.00 1,093 1,276 1,443

ETINE SN 1,082 388.42 77810 90832 1,027

FdE 14,684 14,505 15423 17,677 19,619

4 B I o 17511 165.75 166.07 174.47 177.54

EREA 13,809 13,885 14,784 16,955 18,828

ARALAR K (372.06) 9549  77.81  86.29  92.68  fE{AHHT

L SR A 1,060 354.63 39479 460.86 521.06 &AitHFE ARPER) 2022 2023 2024E 2025E  2026E
B 3 A3 10,448 8,795 10,514 12,600 14,613  Ja&E/N 844108 7,929 6978 8,348 10,005 11,603
R 2 PN 2.72 1.15 1.51 2.00 255  paFE (%) 3500 3270 3270 3270  33.00
Fash ok 62.65 5151 6157 7379 8557 EAENAMAERE 120,146 135,718 141,336 148,069 155,843
EIDERE 10,388 8,744 10,454 12,529 14,530 fik (@A) 7,621 7,621 7,621 7,621 7,621
B AEAL 1,490 88152 1,048 1,255 1,456  PB (4) 1.03 0.91 0.87 0.83 0.79
% #14 8,898 7,863 9,407 11273 13,074  PE () 1558  17.70  14.80 1235  10.65
VB E S 968.72 885.12 1,059 1,269 1,471  BVPS (AR T #H)6) 15.77 17.81 18.55 19.43 20.45
12 B FHN B BT R 6 A A 7,929 6,978 8,348 10,005 11,603 EPS (AR T #iE5) 1.04 0.92 1.10 1.31 1.52
EPS (AR H % 5) 1.04 0.92 1.10 1.31 152  ROE (%) 7.23 5.66 6.03 6.91 7.64
FHER: Aand,

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I &3 (1776 HK/000776 CH) ' e .'.' HUATAI SECURITIES

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 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%, 5
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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,

(EH-EL2URERE

o DATIRIMAR., EIE KA RAD R A F RIotE KRS B IIRAIIER R EITANSTBAR . TEIIF . pATIF A
A8 A AL 5 KB AR R AGAT G IE R R EAT AH AR A M G- A 5. RIEFITRAN “Ax AL &4 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 JTKiE# (000776 CH). /" Kir 4k (1776 HK): S AIEHXIED AIRN S, EF NS fe/R LB N5 £ ARE R A
HZ AT 12 A A M A24E T ARGIE R AT K AT R 144A 5 H ZATH B DI ARBEIE 2 I A

o JTKiE# (000776 CH). /" Kir 4k (1776 HK): L AIEHXIED AIRN S, EF NS fe/ R LB N5 & ARE R A
HZ AT 12 N A R E @ AR 6 8] 3245 33T 4R AT IR 4 AL IR B o

o JTKiE# (000776 CH). /- Kir 4k (1776 HK): S AE £ MW A RN 8], EF N8 fu/ R L FEE N 8] F £ AIRE
A B Z B 3AA N @R A SHIIR R F K AL T AT IR 54881 o

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

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak kG EME R AT HIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNPOEE, RHARHOITERSAFGHIMTAERSY, H AR (W 5P®) A5 5 M 5
), 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 R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £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) HARANRAZEREFIE, THERAXREMSANELMENET,

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

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

RIFR: METRETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R S MR AGF S RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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 7
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