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3Q24: FHRAEHLEFRKE

OO feRE S

.' .' HUATAI SECURITIES

FR
Hie % bRk

FRHR
2024411 119 8 | £H

15 LAE A 3Q24 Aty BALN 32.8 AR T (B /3R L : +2.5/+3.4%) ;
a5 %A 6.2 AR T (Flb/3Rk: +10.2/+13.1%), #A1IA%4 3Q24 1k
Gk T AN G -T2 2. RRMEHFLATH, & 0 @HMFEIFRLT % 20bps
21 4.9%. BAE K=, HEHAXKEFRLRA 6.7%, L FHT A LG
iR E 29.5% (2Q24: 21.1%). #H5hLHHFERE, AKX ZFH LR
17.4%, BANIFRLRF 12.9%. KAVINA A 8] 6943 A& At T2, 12
MECHEEEFRKF, d—FRAGLEMEK, THEERSAE, 26
AHEFRRETHX M TR, ARERESEE, THBAGL. “EN,

HEEIRLRSA, TR T8

3Q24 # ¥ HE RMB522 12 (R /3R tb: +1.7/+7.2%). B NHH%KE
RMB495 12 (R bb/3R bt : +0.8/+6.7%) ; i 91 dk 4-#7 3% 5k 3k & RMB27 12 (F
PI3REE: +22.2/+17.4%), TT#K SN 19.4%. B K69 %1555 K& it
E 0,9 A JKREECE KA )G N 8] 09 B ¥R R IR AE 10% A L
[ EMAAE, i 4Q24 9 E NAKEMARA LK, FIMENLEHKFT
Bk¥g K, 3Q24 M HKAK R LA 59.5%. £ TFEARINERFRE, KA
KA, 24 F 0 8 A Bk ik B NSk B E B 38R 5-10%/20-40% 49 45 51 .

R EH L EAR ARG KT

3Q24 ANt g B EE E 4.9% (2Q24: 5.1%), Vintage i@ #1 %4 &
Wk A2 2.4% (2Q24: 2.5%), 90 X VA Lt B &% £ 2.50% (2Q24: 2.65%)
BAVAA BATO R R AZ 28 THsT-FAAKF, RietastTiz, #—F
A o2 A Frok BETEAK, AR EARBANRFI L S XE, AITALRTHEA
T BHEFLELATKT . 3Q24 T 2R AFILIEIK 50bps, T HMFET AR
QR LA BT ZRE, ART &R A —F KKy Z AT T
M. BT A GAETHORPIRAE 1.1% (2Q24: 1.0%), TANIEE
MR AFE KT HEEZAN, 3Q24 L4 A0 take rate FE 3.7%
(2Q24: 3.4%), TAFFREKE. BF A LS & LR Fo BT A0 B 69
—RMIN, F BB B AN RAS T, Ttk k4 A)HE take rate k&,

B AR 5 1A

N B 4 AR A S IR, 3Q24 & 9 i & USD24.3mn(2Q24:USD29.6mn) .
FIRBHEI LS BAFE RN BRGNS ELT A, AEN S 24/25/26 F 24
% A58 69 700 £ RMB23.9/26.2/29.4 1z (#T15: RMB23.6/30.7/33.7 1),
HEF| NG fatErE, LK ROE, LABMRMET £4 (FT1E: 6.2
£7), £ F DCF #18% (& R A 15.25%) . % AT A2t & 0.62x 25E PB.

RIeRT: BNEFEA: B LFTRARMM: LT kEEM".
ZEMMIEARE L

2K 2022 2023 2024E 2025E 2026E
BANB R E (ARTET) 11,134 12,547 13,083 14,033 15,325
+-% 17.57 12.69 4.27 7.26 9.20
2B BN 84 A (AR T E ) 2,266 2,341 2,388 2,622 2,938
+-% (9.67) 3.29 2.03 9.77 12.08
EPS (AR, R4 ) 7.79 8.34 8.93 9.80 10.98
PE (%) 4.39 4.17 4.89 3.57 3.98
PB (%) 0.78 0.67 0.72 0.62 0.53
ROE (%) 19.68 17.92 16.30 15.54 14.95
BEE (%) 4.33 4.84 3.77 4.14 4.64

TR NSNS, RN

BE PR (ER):

B ARH (E ) :
ik Z4&, PhD

SAC No. S0570521010001
SFC No. AWF297

lijian@htsc.com
+(852) 3658 6112

B R Bk F 5

SAC No. S0570524070010 chenyuxuan020827@htsc.com
+(86) 21 2897 2228

A AR

BARM (£7) 7.10
AN (£ BE 1M A18 1) 6.03
AL (ELBT) 1,567
6 MNAFHERE (LT ) 3.64
52 A& EE (1) 4.04-7.24
BVPS (£ 1) 7.31

BHA%RE

— e
(%) #7500

41 h
28 3
14

1

(13)
Nov-23

Mar-24 Jul-24 Nov-24

HA R S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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€ ¥§ & § & 3 & 3 & 9§ &9 FITISITIILTIIRILIITIYIALE
FARE: NANE, BEFL RARR: N AN, REAL
B%3: FaAHE: HBAHETHRE Bk4: A BMERER
LA e % LA %
(FICART) o b 5 55t %) (e ART) s pa %)
3.0 | - 2,000 —
2.7 AR R SRR () L 1,800 18 ; SR AR R (5 4h) r 1,200
24 L 1,600 1.6 1 L 1,000
21 - L 1,400 14 -
18 L 1,200 12 4 - 800
15 1 - 1,000 1.0 1 | 600
12 - L 800 08 1
09 | L 600 06 1 L 400
0.6 L 400 0.4 4 L 200
03 1 L 200 02 1
0.0 0 0.0 A O 0O 00 4 d d d N NN NOMOMOMmMOW T I S "0
OO0 00O ddd I ANNNNMNMMM®MIT I QIS I
03§ S S8y S S Sl (200 0000000000000 000000
TP T I NONT AN T AIROT I N M T AN AN AN A Nm
FHRR: NEnE, LRFR TR NElnd, EREAL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



KA 1
feAE (FINVUS) ) 3 i R
B&5: FaAHE: Bt dd 2T
BAART 2021 2022 2023 2024E 2025E 2026E
B &R
LR-PRETE 21
- B K AR A 50,000 63,800 66,100 70,711 77,343 83,702
SR R AR 330 800 1,260 1,800 2,508 3,474
ES.IE 2
SRR AR 47,920 62,169 66,018 71,060 77,455 83,689
-E N EA R 2,410 2,431 1,342 1,450 2,396 3,487
AR Lt 50,330 64,600 67,360 72,511 79,851 87,176
#AK
- [ K AT 5T B 133,600 171,000 186,500 196,660 212,393 229,384
-SRI AT B 3,709 4,254 7,830 10,308 13,980 18,986
LEc a3 137,309 175,254 194,330 206,968 226,373 248,370
%
FHRARAER 88.6 28.4 4.3 7.6 10.1 9.2
- B R MR ARG R 88.7 27.6 3.6 7.0 9.4 8.2
SN G R ARG R 76.5 142.4 57.5 42.8 39.4 385
Lk s td 111.2 27.6 10.9 6.5 9.4 9.7
- B K AT AOE ik 108.8 28.0 9.1 5.4 8.0 8.0
- T H AT HE R 261.1 14.7 84.1 31.6 35.6 35.8
LE g e L]
- B K A7 5 97.3 97.6 96.0 95.0 93.8 92.4
- IR ATIR ST 2.7 2.4 4.0 5.0 6.2 7.6
FrbkiR: NG a4, ERFFLIM
BA6: B BALH
w5 IR 5 % BB IR 4B e RN L RPN N HAdEN
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0% - . . . : . .
2020 2021 2022 2023 2024E 2025E 2026E

KRB N5 AL,

EEF R ]

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

1584434 (FINV US)

AL T Ao M e R T
ML FIEEABBARN 7.1 £ 4, £ F DCF 1k,

DCF #{iik: #4114 A =M & DCF 1348 k312 A4 34T 1648,

Mr#—: &A1 2024/2025/2026 4 )2 & 4 )i % 23.9/26.2/29.4 LA K T .

M= KAMBEIX 2027-2037 45, & Tk 538k A L F#/%, ROE TiE, FA#%
FmsE . KRAMBIX 2028-2037 4F ROE A= A3g ik 5 & F Ik,

WE=: BMNBEEIRPAFTAIRER TR, BRAFTANEEZSTHEE 0.5%. RMME%
2037-2074 4 ROE #= 3 A 383k &) 3% T %,

HAME L 2024-2026 Fk & F 24 % 18% (2022/2023: 18.5/19.8%) #* K DCF {47
oz LAt A ADS B AR A 7.1 £,

BAT7: FEAHE: REER

AREAE (%) 25
3 e B M (%) 8.50
RARACAF £ (x) 1.50
A RAE (%) 15.25
(ARTEZ L) 2024E 2025E 2026E
EIN 3 15,685 18,306 21,245
2238 8 4 A0 2,388 2,622 2,938
(%) 2025E 2026E 2027E 2028E 2037E 2074E
FAEMRE (50 ) 16.7 16.1 18.0 18.0 11.0 10.0
AR (50 ) 16.7 16.1 16.0 15.0 5.0 0.5
AAR R Wind, &5 2M

1) EMEFRAETi G RIDEXTHERTH, REAASTHH. THMEELF;
2) BN H Y R BIHI T AR5 8] BAIRE 7
3) E A ZER M & RRAT Ak 35 B AE T T Ak 3TN 8] b SAE XA BAVRE /) Wl R Rk

B %8: fZ44+H PE-Bands B49: {344 PB-Bands
(£7) (£7)
— FAA — F A
37 A 8 -
P " le -
l——l r=- e
27 -y T T e - 25% R P Y LY LB 1.0x
=1 F = o - -
~ - = Tl - - — = 20x B X
B8 Tt 15% 4 A 0.7x
e 10x 0.6x
9 - 2
SRS i 5 0.5x
0 0

Jan-22 Jun-22 Dec-22 Jun-23 Dec-23 May-24 Nov-24 Jan-22 Jun-22 Dec-22 Jun-23 Dec-23 May-24 Nov-24

FH R S&P. AR KHRR: S&P. EEF T

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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1 IR IE 25

HUATAI SECURITIES

Z A

ELE-R 3 =Rk
+itEE (ARFEFA) 2022 2023 2024E 2025E 2026E &itFE (ARFEZR) 2022 2023 2024E 2025E 2026E
EANEIS S ON 10,599 12,019 12,500 13,421 14,682  AAERALFN 6,479 6,769 9,045 9,918 11,700
EES &R S 0.00 0.00 0.00 0.00 0.00  &a~ 1,670 1,756 1,427 1,549 1,674
FAAN 534.87 528.86 583.27 612.43 643.05 Rk 4,354 3,336 4,659 4,524 5,676
PO E 2N & 1 11,134 12,547 13,083 14,033 15,325  AMEK~ 98.69 98.69 137.30 137.30 137.30
Je R BAR % R 0.00 0.00 0.00 0.00 0.00 FAFNHRE 0.00 0.00 0.00 0.00 0.00
FIRBEAR &L 0.00 0.00 0.00 0.00 0.00  tikiF 8,781 9,334 10,656 12,166 14,079
FAiEE &k (8,619) (10,164)  (10,603)  (11,116) (12,035) &&= 21,383 21,294 25,925 28,294 33,266
EBITDA 2,515 2,384 2,480 2,917 3,200 fRiEg 0.00 0.00 0.00 0.00 0.00
I8 A 0.00 0.00 0.00 0.00 0.00 &akfith 5,401 3,742 5,179 5,712 7,160
BiE A 2,515 2,384 2,480 2,917 3,290 sHAAL 0.00 0.00 0.00 0.00 0.00
BRI AR A 0.00 0.00 0.00 0.00 0.00  ##% 0.00 0.00 0.00 0.00 0.00
EXN 3 220.69 394.70 298.66 197.32 197.66  HAb A 3,538 3,680 3,957 4,276 4,862
By & A3 8] 3 A 0.00 0.00 0.00 0.00 0.00 ¥ &4k 8,938 7,423 9,136 9,988 12,022
AT 2,736 2,779 2,779 3,114 3,488 MAMBAME 12,372 13,749 16,666 18,183 21,122
AR (454.78)  (395.10) (386.12) (492.54) (549.76) Y EHM ARG 72.79 122.11 122.97 122.97 122.97
A 2,281 2,383 2,393 2,622 2,938  BARBEHR 12,444 13,871 16,789 18,306 21,245
VIR & A 14.87 42.65 417 0.00 0.00
J2 & A 2,266 2,341 2,388 2,622 2,938

1E4E 5 B AR
HFRKE 25 E (%) 2022 2023 2024E 2025E 2026E
2R (ART) 2022 2023 2024E 2025E 2026E  PE (4) 4.39 417 4.89 3.57 3.98
E-3 4 1.48 1.68 1.65 1.81 2.03 PB(#) 0.78 0.67 0.72 0.62 0.53
EPS 8.02 8.51 9.15 10.04 11.26  ROE 19.68 17.92 16.30 15.54 14.95
EPS (& #7#) 7.79 8.34 8.93 9.80 10.98 ROA 11.54 11.17 10.76 10.18 9.55
L) e 44.03 52.29 60.36 70.45 81.76 Mm% 4.33 4.84 3.77 4.14 4.64
i s B SEPAEI AN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

AT A
AN, T KT, ZIEP AREPIT R RGO BRI BT 5 AT AT A IE R R AT AHMAAZTIL: HRE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME 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 FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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fz&AH (FINV US) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-EXUERE

o DHTIREAE, TR FH AARAXALIF Rt KIRE TR BAGIRGIER RRAITANHBAR . EF M 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8 B P B AR 8 “ERARTTEW 7k S AE, 2B TIES 5 A4 : 91320000704041011J

FH: R BB (FB)ARA)EH FBIEL A AN GRIERARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BALLEFRLLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183
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