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FR
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202410 A 31 H | TE A

R EA AR ZF4R, 2024 F Q1-Q3 52 MBIk 11.47 12 (yoy+17.87%),
)3 B4 41-7501.38 7 T (4 B #1-8985.28), 4=dE4 £1-8200.24 7 T (&
[l #1-8919.36) . H P Q3 £ A F I 4.32 1 (yoy+22.84%,
qoq+15.13%), )34 41-2421.11 7 & (4 F#-3799.45), 4 &7 =5
BN R yoy+12.83pct, EFKRE, THEFLNE, TRKFLE,
Wk Ak £ B IL R g K AR 20%. 70%. HATIAH, Al HREZFAHK
BN Bk A AL GG I BT R, A T HAK T R LA Al JR3) 694N 38w,
FIFNE) 25 NI KA AR BB, EHT N,

ARG, HEIFEFAEAREERS

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

% %%, PhD
yuanzeshi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570524090001

LS ¥ &

B AR (AR ) 33.99
M (ART &RZE 10 A 31 8) 20.38
AL (AR E ) 4,982

64N FHEAZHR (ARTEA) 101.29

24 FAT = F N A HAREAIE N 42.23%, F) b +0.69pcts éhﬁ/*g;z/ e i
A8 1 50 27.595/7.3196/15.89% , Fl1-1.17pct)-2.52pct-1.06pct. 2 e P 14192858

M ILARA-1.01LT, EFRAA-151/CT. HAVAA, NABFELR
@ﬁ@&ﬁwMﬁﬂ FRbl#E T @A RN, BEEEEE,  patsR
RS TN ERENE, FREHNTZHFE, AFBEARKEL, e

%) -
HERERDLt, SATHIRE RS > BHT 36 e
8 A, NARXAIHBHRIEFERKANIOPro, £ 8B L, 18
% EA 6TOPS H /1 69#—&K NPU, FIAEMCTH KIEE, F1TLHEM 1 A
Al SERRRELT. b, LHESMHFRETHEE, ZaPRARERE Ww
BZ%h, HFLELE5EKEEKAE 20%. XMIAA, NaFSERE
B AElE, PARHVEER NS T e RER SR TN, HATFHRANGZREK, Ctzs  vazs  owzs omes
Al # B E], KBNS D F g S Wine
MEFE, N8 Al 3B R > BABBGEREHR, RIALIEF RHALR
Al Al XAKAE, FELRERMBDE, FHRKRME L SFHEZ R LG
KA2 90%, EALRI LI KA 70%, T & Fk—H4R—FA, XL N10 Pro A1,
HEXEIRAER Al, BENSNLEERAE, AECIE. B EH
FER, RARGA P E. £A1AH, Al LEBEANF LR, PHK
P e R SN X 1o
B A 5 A1
AT N 8] 2024-2026 F EPS £ #14 0.23. 0.35. 0.50 T, T F)
25 4 iFind — & ##) PE {4 % 97.1 4%, 4T 3] 25 % 97.1 42 PE, B 4%
#33.99 T (FTMA 22.71 ), 44 “EN” T4,
RIeeT: TG KRRAL, &t ERATAD.,
ZERANBARE AL
2K 2022 2023 2024E 2025E 2026E
BN (AR T A7) 1,401 1,450 1,798 2,261 2,872
+-% (13.19) 3.56 23.95 25.75 27.03
2B BN 84 A (AR T E ) (135.58)  (134.76) 55.32 84.95 122.52
+-% (350.63) 0.60 141.05 53.58 44.22
EPS (AR, RAHHE) (0.55) (0.55) 0.23 0.35 0.50
ROE (%) (10.93) (12.31) 4.81 6.88 9.02
PE (%) (35.39) (35.61) 86.75 56.49 39.17
PB (1%) 3.45 3.83 3.67 3.45 3.17
EV EBITDA (&) (33.82) (36.54) 37.96 24.70 18.52
PR R BN RS TN
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&

BAl: &4

B WAL EPS () PE (4&)
iEH B AR iEF R (=) (e ) 2023 2024E  2025E  2026E 2023 2024E 2025E  2026E
krit A4 688088 CH 34.83 140 0.22 0.35 0.50 0.65 158.3 98.4 70.0 53.4
# X% 002230 CH 45.95 1,062 0.28 0.26 0.42 0.57 164.1 175.5 110.2 80.4
#R¥mE 688787 CH 66.10 40 -0.50 0.12 0.60 0.85 -132.2 550.8 111.1 78.2
+3 63.4 274.9 97.1 70.7

E: OKEMARZE 2024/10/31, FAAMA H iFind — A
FAH kR iFind, 4 FAF R

W& 3R 7
THEERBAY. L THERBAREITL, THRTANUAEKTAZ 4L H A,

P RART M. 5062 BB RAKT MM, ThRramXHEA T LA df, K
2N B MANIE R A R B

BH%2: XEAH PE-Bands B43: XEAH PB-Bands
(AR ) (AR )
X EA R EA
48 - 43
214 M\, L meeee 25x 7 e TV L T TORSE P 6.4x
16 - - = = 20x - = = 53X
15x 2 4.2x
0
10x 1 3.0x
(16) 5% 1.9x
(32) - 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
FHER: Wind, £EFL FARB: Wind, &£
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X EA4 (002362 CH) ) S MM usrm securmes

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 1,639 1,471 1,894 2,174 2,813  FRMKA 1,401 1,450 1,798 2,261 2,872
b 503.97 63178  783.11  984.73 1251  FaAA 83583  846.23  985.68 1,163 1,419
R K 151.02 17536 19150  291.05  323.06  F kAL Al Ae 10.36 11.91 14.06 17.65 22.82
FeAe 3 R 39.18 32.45 56.34 55.31 86.52 HFLFHA 356.93  426.39  399.09 52445  683.45
FAAT TR 2 38.12 29.18 54.24 50.66 82.60 FEFA 13849 11940  107.86 13563 17517
A 43178 44726  659.06  629.56 91453 M5 %A (8.56) (9.88) (1.09) 2.26 14.70
FARA T 47446  154.83 14971 16237 15536 K EAAASi% (4491)  (13.91) (25.13)  (41.92)  (40.31)
R~ 380.88 42547 45297  479.22 51052 AAMMEEHKE (3.78) 0.31 0.31 0.31 0.31
KA 8.96 5.48 13.48 22.48 31.48  #FHAE 7.09 6.10 24.37 23.85 22.27
sy 184.94  176.84  207.13  247.05  298.92  #LAlH (173.67)  (165.28) 71.85  109.37  157.32
A 79.89  107.93 99.57 79.34 5220  FdshkA 3.32 1.34 211 2.26 1.90
FAAE R T~ 107.09 135.21 132.78 130.35 127,92  Fkshi b 3.67 5.04 3.29 4.00 4.11
¥ = %3t 2,019 1,896 2,347 2,653 3,324  AIHXHR (174.03) (168.98) 70.67 107.63 155.11
s 419.36  511.31  892.18 1,001 1,607 FiFAL (1.23) 0.89 0.94 0.54 0.67
FEAlEE S 72.84 76.14  464.85  550.15  999.34  ##A (172.79)  (169.87) 69.73  107.09  154.44
A IR B 133.95 20550  181.34 26470  291.73 U EMARE (37.22)  (35.11) 14.41 22.13 31.92
A E A Bk 21257  229.66 24599 27622  316.18 3 E#A 3441 (135.58)  (134.76) 55.32 8495 122,52
ekt A4 18.97 4.99 4.99 4.99 499  EBITDA (123.14)  (117.28) 119.46 179.79  251.33
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.55) (0.55) 0.23 0.35 0.50
HAudE R A 18.97 4.99 4.99 4.99 4.99
RS 438.33  516.30  897.18 1,096 1612 EEMHILE
VMR G 189.63  127.58  141.99  164.13  196.05 &XHFK (%) 2022 2023 2024E 2025E 2026E
A 244.45 24445 24445 24445 24445 BK#EFH
FANR 1,487 1,487 1,487 1,487 1,487  FRMA (13.19) 3.56 23.95 25.75 27.03
B4R (311.62) (446.47) (376.74) (269.66) (115.22)  FikAlid (257.57) 483 14347 52.23 43.84
)3 B B B R R 1,391 1,252 1,308 1,393 1515 2 &An 84 A1 (350.63) 0.60  141.05 53.58 44.22
R A AR AR S 2,019 1,896 2,347 2,653 3,324 FARA (%)

ERIES 40.32 41.65 45.17 48.55 50.60
ALRER EEIES (12.34) (11.72) 3.88 4.74 5.38
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE (10.93)  (12.31) 4.81 6.88 9.02
2EEHAE (35.95)  (62.70) (180.41)  188.09  (77.27)  ROIC (34.56)  (35.35) 8.28 14.89 16.07
A (172.79)  (169.87) 69.73 107.09 154.44 24k H
8 4K 52.09 61.78 53.03 67.38 8225  F & AfkE (%) 21.71 27.23 38.23 41.32 48.51
W45 R (8.56) (9.88) (1.09) 2.26 14.70  # RARE (%) (26.04) (39.85) (21.71)  (27.69) (14.49)
#F MK (7.09) (6.10)  (24.37)  (23.85)  (22.27) AHE 3.91 2.88 212 1.99 1.75
FEFEE 37.19 30.94 (268.03) 5049 (292.75)  @&FHkE 2.66 1.85 1.27 1.32 1.10
HezE s 63.22 30.44 (9.69)  (15.27)  (13.65) HiE#H
BREHRLE (29.78) 62.29  (55.90)  (69.51) (91.02) EFFREHFE 0.67 0.74 0.85 0.90 0.96
KA (67.13) (116.68)  (72.54)  (84.62) (104.55) Rk A% 9.42 8.89 9.80 9.37 9.35
KB 8.09  170.86 (8.00) (9.00) (9.00)  BATKRZE 4 E 5.56 4.99 5.10 5.21 5.10
E R & 29.26 8.11 24.64 24.12 2254  HBBF (ARF)
ERxEHAE 13.35  (36.06)  387.65 83.04 43448 MM E(RATREE) (0.55) (0.55) 0.23 0.35 0.50
FE il 40.81 330 38871 8530  449.19 AR BEFALA(RIMEE) (0.15) (0.26) (0.74) 0.77 (0.32)
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 5.69 5.12 5.35 5.70 6.20
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (3.82) 0.00 0.00 0.00 0.00  PE () (35.39)  (35.61) 86.75 56.49 39.17
A A E (23.64) (39.36) (1.06) (2.26) (14.70)  PB (4%) 3.45 3.83 3.67 3.45 3.17

B Fe it (39.75)  (38.40) 151.33  201.63  266.20 EV EBITDA (i%) (33.82)  (36.54) 37.96 24.70 18.52
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PHTIFE 9
AA, WAL, KFEHE, HIEARBREITR ARG SEFHE BT ST ARG IE A R EAITAGNAZT L KR,
A B AR A ST I IR PR 6 B P R 69 B L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 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 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, EFARHSMIFTIREAEZMA FINRA 9FF oW ITIREA FINRA 27T 6972 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 NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR LAY 3 P

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 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 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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,
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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-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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITH AL, RFEHAARMAATHTRIERBENRBAITGIERAREZITANZEAR. TFRF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o RIEKABM AN LT FRELHEENST, RIXATHAEADFIREHXNQEF HERAMERLF AT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

ik

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREFITRF O, IR HETERESAFGIMTERSY, FELE (ME5MFEE) 2B LT 5 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
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 &
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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]
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