Fokif syressk (1347)

. FIRST SHANGHAI GROUF
_’\[ )\

BEIRE—PRTT, HhrdReBBRETH

> 24Q3 ML GRFA L BH B3 . 2403 LU 5. 3443570, [RIEL/ 3R L7 5]
WK-T7.4%/10%, BFF 12.2%, L EFF 1. Tppts, B&& T LFER
g1, HEBAREFRNE, 0.45143E70, RS HIEK 222. 6%/571. 6%,
AR R IR R 2. 8%, [FIFF L3 3T 1. 6ppts/2. 4ppts. WAFIE
PR RIS & T F2=485], FE Tk A B3R, 2404 WA s
9159 5.3-5. 4 1¢. 370, BRIZE 11%-13%, F& 31 VAN RS o

TURRMEFRE I 2403 H 7 %5/ Tl LR/ iR/ EALRON
g B A 3.3/1.2/0.7/0.06 A4 3 T, OO o AN
10. 9%/11. 9%/10. 9%/-44. T%; IZH ARG X5, AN XAF6E /ML A7i%
VYA R RS e i R S T N S [
3.3%/23.9%/7. 1%/21. 5%/21. 4%. FHAHEJEEFF CIS /=& 7 R ORFrHE
B, {H IGBT. INAF. FEER& MBS FTERTE, HEHLZ
MOSFET FUFBZ L5 r= i TR R . BATHUT 25-26 FA A 962 i

2024 11 A 15 H

+ 852-25321599
Harry.huang@firstshanghai.com.hk

HRF

+852-25321539
Rita.cao@firstshanghai.com.hk

BT

+852-25222101
Peter.han@firstshanghai.com.hk

MR ATGR, B BT

F AL A CIS & fsR 3044, LLA MCU AR 2885 A 75 3K /NI B 53t . FEH
MEEK 8.5% % 1200K . FEREBKBIRFFSERFEmE AL, WS
7. dppts % 105. 3%, FLrf 12 <A BN RIRHER AL 9. 2ppts %5 98, 5y XD 2115
M AT] 24Q3 S EBIIN AL B2 1. 2ppts & 415 £/, YN EEE B 29. 00 #IT
fpgﬁﬁfé\ﬁ/ﬁﬁ, %%?U/A\ﬁj*Z‘D‘F%%%%f*?%%%ﬁgﬁ%‘fﬁy (+37.12%)
LR E bR I AT RE 3 EOE IR, BATHIN B 7 A 25-26 4R
B T 418/449/463 3578, T8 M1 12~ BERIGAL, Bt 25 BRI 1347
FIRTEAL 20K/ Fr HP=Re e, FFT 256 EFFah e mdrid, —HHDH 20 CRITRA 17. 18 125
N P S S P = = S —
azu*so; }#HFHIZ I A BT 22 AR A RN i 210,76 23
HErf 29. 00 #E7T, SEATEL: AF 24Q3 Sl ASP ANL4i) sl ik o "
o o b2 M= 32.75/13. 80
%, RS HE B, RN A 20242026 A o 18- 8018
19.9/25.6/28.5 143576, WAREFNEAN 1.2/2.7/4.7 {LFETC, HFER mgpmizee 28. 76 T
S+ A H BERY 29 HEot, SN 2025 G 1 A5 T TH R e 23 £ T
N Ak 4 0
MK AT AR A, BRI L SRR LA 20,250
AN TSN T R, B IR L v A A EERE 13.22%
0.7 1%, HarJisLE NR, ZaidbraE, geRrEAFL. RS 11, 01%
> R ¥R KHIE. R LI B OERnsE. JCRAEL),
BAIRHE AR I
#HZE12H31BIEMBEE 22FE KPR 235 3P 24T 255 T 26T 35
BENRN (T30 2,475,488 2,286,113 1,996,979 2,554,568 2,853,747 0
T 51.8% 7.7% -12.6% 27.9% 11.7% »
EF % 34.1% 21.3% 10.7% 15.3% 21.9% 2
W ARERNE (T30 449,912 280,034 129,081 275,029 468,995 ®
TR (£ 0.35 0.19 0.08 0.16 0.27 °
T 71.6% -45.1% -60.3% 112.7% 70.5% ’
K21, ISHIEH AR ) 7.8 14.3 36.0 16.9 9.9 i@ T I A a pg aa
2L 1B () 12 0.6 0.7 0.7 0.6 AR e R A
FRIRE (E5) 0.00 0.00 0.00 0.00 0.00

i : Bloomberg

F—EEERERAT

www.mystockhk.com



F— FEIESFR AT 2024 £ 11 B

i 1. FEMFZFHRE

T E MBI
AN d W % 5 it
HE<12H31H>, T8
20224 20234 2024%F 20255 20265 2022%F 20235 20245 20255 20265
LR ey Fm R I SEfR SERR I R i
9N 2,475,488 2,286,113 1,996,979 2,554,568 2,853,747 EFIEEH
FH] 843,656 487,096 214,221 390,663 623,764  EFIE (%) 34.1% 21.3% 10.7% 15.3% 21.9%
oAl %550 (40,296) 110,807 213,359 312,368 234,276 EBITDA Fl¥% (%) 40.0% 33.7% 26.9% 48.0% 51.8%
@it RasEmmE | (279,130)  (333,057) (337,938) (372,983) (274,526)  1#FI% (%) 16.4% 5.5% -0.9% 7.6% 14.3%
E2 0N 524,230 264,846 89,642 330,048 583,513
It 4% FF% (40,331) (100,497) (104,379) (90,609) (75,530) E@EEH
AR 12,171 9,230 4,979 4,348 3,261  HHEE RN 11.3% 14.6% 16.9% 14.6% 9.6%
BRI ZEF 496,070 173,579 (9,759) 243,786 511,244  SERRELE (%) 18.0% 27.2% -88.0% 20.0% 20.0%
FAEL (89,499) (47,154) (8,588) (48,757) (102,249)  JREILFIE (%) 0.0% 0.0% 0.0% 0.0% 0.0%
Y F3E 406,571 126,425 (18,347) 195,029 408,995 A7 113.1 104.3 71.0 72.0 74.0
AR RN o A (43,341) (153,609) (147,428) (80,000) (60,000) RSk KL 43.1 54.0 72.0 73.0 74.0
N T AR R o 449,912 280,034 129,081 275,029 468,995  Rifiik KR 48.2 47.9 65.0 66.0 67.0
FTIH R sy (452,970) (495,653) (442,151) (892,250) (892,349)
EBITDA 989,371 769,729 536,772 1,226,645 1,479,124  WMERM
WK S 0.41 0.27 0.28 0.27 0.26
BN (%) 51.8% -7.7% -12.6% 27.9% 11.7%  WNAEHRF" 0.82 0.36 0.31 0.38 0.40
EBITDA (%) 58.7% -22.2% -30.3% 128.5% 20.6%  gEtEI 4/ e 0.30 0.28 0.38 0.28 0.61
BT 2 RIR B4 12.30 1.73 (0.09) 2.69 6.77
B ARER REMER
HZE<128318>,F=71 #HZE<12831H>,F=7w
2022%FF 2023%F 20245 20255 20265 2022%F 20235 20245 20255 20265
SRR LR i o I SRR LR Fm o o
W4 2,008,765 5,585,181 5,536,727 5,447,310 6,386,751 EBITDA 989,371 769,729 536,772 1,226,645 1,479,124
IS dS 291,856 278,669 464,140 557,687 599,449  fhiE KA 40,331 100,497 104,379 90,609 75,530
b 578,060 449,749 237,778 615,927 206,451  EiEHAL (173,914) (108,563) 230,146  (477,165) 335,206
HAh R sh % e 197,044 255,956 210,916 210,916 210,916  fifaHi (50,901) (71,505) 2,147 (38,616)  (80,981)
§=8 Xih o 3,075,725 6,569,555 6,449,560 6,831,841 7,403,566  HAfth (54,022) (48,463) (109,358)  (94,957)  (78,791)
[ 52 ¥ 7= 3,367,716 3,519,292 3,769,117 3,568,943 3,368,768 EiEME&H 750,865 641,695 764,086 706,516 1,730,088
T = 32,986 49,827 59,421 68,875 78,189
K gt 130,721 139,099 144,078 148,426 151,687  HAHL (976,211) (722,668) (700,000)  (700,000)  (700,000)
AT AR S A 448,228 665,647 664,076 662,547 661,058  HAt %S 46,055 (110,644) 0 0 0
)-8 3 7,055,376 10,943,420 11,086,253 11,280,632 11,663,269 ZZEIEFHIEN (930,156) (833,312) (700,000)  (700,000)  (700,000)
AR 236,999 235,410 394,016 388,547 356,038
e BARAT A 2 426,756 193,035 193,035 193,035 193,035  frfEAsik (47,286) (106,570) (104,379)  (90,609)  (75,530)
LAt 39 11 ikt 718,661 543,942 543,942 543,942 543,942 AL 6,248 2,941,945 0 0 0
S R 1,382,416 972,387 1,130,993 1,125,524 1,093,015 K& 0 0 0 0 0
KHERAT A 1,481,580 1,906,526 1,906,526 1,906,526 1,906,526  HAhmh & ES) 713,215 946,371 0 0 0
Hofth 47 it 55,912 49,963 45,532 50,798 61,841 FBIEHRER 672,177 3,781,746 (104,379)  (90,609)  (75,530)
MR 2,919,908 2,928,876 3,083,051 3,082,848 3,061,382
A AL 1,104,998 1,713,549 1,566,121 1,486,121 1,426,121 P&Ti 492,886 3,590,129 (40,293)  (84,093) 954,557
BHRM 3,030,470 6,300,995 6,434,214 6,709,243 7,178,238  WIWIFHEI L 1,610,140 2,008,765 5,585,181 5,536,727 5,447,310
AP TR () 2.31 4.24 3.74 3.90 417 AR (94,261) (13,713) (8,161) (5,323)  (15,117)
B 1,693,309 5,597,168 5,318,567 5,706,317 6,310,551  MiKIFA IS 2,008,765 5,585,181 5,536,727 5,447,310 6,386,751

BEEADR: ARG H— BT

-2
AMEATRMER. A, REMBX REEENLRK



F— FEIESFR AT 2024 £ 11 B

F— REIERARAH
R ERE T 715
KRR 19 #%

HiLif: (852) 2522-2101

fE#: (852) 2810-6789

ARG B RIHER AR AT (“H— L7 ) g, OHUERTEE B . RASE — Ll A vre, siAms e
FEfTR R WAREREDAS, AFUAEMTT RS ik, SIH. Bk #88. LMsin KRG EMEMmA . AREEmsE. TA
LM B RS M T ES 2 M, JRARE sl oy s s S B IE SR B B b2 e, sl A A s = 2, A
BB . PR AN AT AR I 75 PP AR T P A AR AT SR o AR SARATRORE . FEREE A B F A 25 18 2 3l 45058
HHRFE R H bR WS E0L A RE I BRI T2 (6 NLRE B EERIA G B Hbn . KR IEAl . W55 R BLST IR
EHE, AATIEHA ST BB SR

At ARG E K B 5 — RO AR ARIEHAS BT A, (B T AR S T B ABURER A HER R e
PESIERTE, AR R S R MR R S ARIE. 55— Bl g A E S, BE AR UL JE R AT B I A
ety B PN 2 B B R AR AT R T AR AR ST e X T ARty P f B R PE . 1 SeBMEBEE, AFIE K
i

F— R R GORE A Rl T REE 28, AR TS 2 PRIR B BTN, KA A —BalfS A R 4518 1 HAd 4 75 5
Mo fEE. BUAMMG T “BoL” 384t ARMAEMIERWRIE, JFrTRERES, A STEA.

F— B IFAREE — U=PUE BT HRESRE ( [~ W=D ] ) s A R R SR M BURRE B T RIE R -2 B . it
b, B — BIIRASE R E — JUN T BT BRIk CRRIFROy [3BEBE ], TSI & [— JL=PEEsRE] —
RPN [ IR ) ) BCHAbAT SR 56 M BORFE BN RN BRI o 788 SR R B AR S I L T ARAT 58—
EiR I 220 R R 55, BAE (EANERT) fE A N RR A 7, BB BRI R E A S KR ENA I AT 1%
AR SE [  fE SR O R B g SE N

T EFKEEREEREX, R RATEE AR S AT RE ARl 2 R . HUE s AR/ AR . AR AN B AE A%
S5 [ R Bl AR A XA AT N B A 23 R B LA A

©2024 H— FIHEF AR AT BT . RE—VIBUH .




