.
N L RIE %

.' .' HUATAI SECURITIES

IE R R ARE

\ 361 & (1361 HK)

RRIFGEMM, ©H . TRIFLIRRE

N A

&3

E R
202541 A 15 8 | ¥ B &%

361 B A H 4Q24 Fiz 2 4Q24 361 1S A TREEREALHMEAR
b 10% 89 B3 K, FRBMEATRERELHMAEK 10~15%, £ i
HTHBAFEAENK (4Q23: £&MA2T 20%, EELMY 40%). £ H
F&F, 361 B EMKRFKRLEIN 30~35%0938 K., » 3 4EHE A KIHiEH
FRAR SRS, RN R B R, RAKEAF LT RAEKT, BEEITHE
THE, ZNBFLEEFANFTRARE, £ “EN” 4,

IS B SRBAMH R, NEHEHEAL
4Q24 361 K = S & TR KRR AL 10%49 34K, 5 3Q24 # & 31t

BITFR (£K) :
B ARH (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

¥ AL
zenglingyi@htsc.com
+(86) 755 8249 2388

R R
SAC No. S0570524090004

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

BFF. nddh, ERBEALF AL L “JOKER1” 2RI KL, S ¥ &2
o e AdEd IR AT FH—KJZAML T &, #£—F &R I, B (BF) 532
Bk, WHEBEWM S ANESE, AirieE i d, NIFTHERL, KMNM WehA (BB REA1A 14 8) 4.00
AR TI& LW ey Rl e 7-7.3 37/4.5-55 ¥, 528 Hd, KAV EL — TH ERE7) 8,271
WHRIE 4.5-5 A A& GREKTE, 180 RANMIKER > &by O PATHEIET (EFE7) 16.13
80%. Sust, A FHHH 10 RATE B AR B AT LA, &MygRE  SAPE 7 R
dH e E S AN E T RATHEE S :
T
TERM: RARFRA, A LILESERA BHA%HE
4Q24 FHEBMATRKFIILRAA 15%0 K, ks 3Q24 10%H4 ) —sek
EHKIFIRI, RARFHEK, MITLRE, 361 EEEATHEANED 43 i
TR RSB, BRI FATLERKTF, KNG RE, EERENF = 30 1
MKBE, BEATARART KE, M mmb SRR, ARk Vyfw
BINFOOE, PRESEGHE, FERADETEFHY. A \
!
CHFE: FETRERERRRES, FmRRR (%)an'-24 May-24 Sep-24 Jan-25
4Q24 BT & IRKEARR E K 30~35%, HRIFLITSA (3Q24 ABit
20%). &% 4Q24 HiiE “ER” B “qt—" SeFHORA R, ANa T SR
S Fe B AR R, R EARTERK. KA S B S RN R REZ
%, MAEMEGEK, KAAA LR OAEER 2FRRHA,
B A 5 1A
KAV 2024-26E 4 AlEAARK T 11.06/12.84/14.81 L ARE, AH
Wind T b &) —& 40 25E PE 34918 11.2x, %8 2] % AT 361 & &L he A
Fowlt b FIGAKT T N 3], 120 K H A LT 5] RAF 6935 B 4k /) An At 69 R K
ik, KM LA B AR 5.32 BT, xRN E) 25E 7.9x B AR PE (B
RARTICE 0.92), %#HENITFA,
AR T ATREF B, HEKL. CRERAERAERETAL,
ZERANBARE AL
S EE 2022 2023 2024E 2025E 2026E
BN (ARTET) 6,961 8,423 10,002 11,467 12,944
+/-% 17.00 21.00 18.74 14.66 12.88
2B BN 84 A (AR T E ) 747.12 961.42 1,106 1,284 1,481
+/-% 24.17 28.68 15.02 16.13 15.33
EPS (AR T, &) 0.36 0.46 0.53 0.62 0.72
ROE (%) 8.31 10.05 10.92 11.67 12.32
PE (4&) 10.22 7.94 6.91 5.95 5.16
PB (4&) 0.81 0.79 0.73 0.67 0.61
EV EBITDA (%) 3.45 2.64 1.99 1.59 1.21
T RR: NE AL, ERF RN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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B&1l: “Trend ik
de & TAL(E 7) EPS(RMB) PE(&)
B ERA BERAR (HKD) (HKD) 2024E 2025E 2026E 2024E 2025E 2026E
2020 HK GIERE 78.50 221623.0 4.27 4.88 5.51 16.0 14.0 12.4
1368 HK P B IR 5.67 15216.3 0.48 0.56 0.64 10.8 9.3 8.1
2331 HK £ 15.00 38772.0 1.21 1.34 1.48 115 10.4 9.4
3 1.99 2.26 2.54 12.8 11.2 10.0
1361 HK 361 & 4.00 8270.7 0.53 0.62 0.72 6.9 6.0 52
E: HIERZE 2025.01.14.
FoA kR Wind —S . £ RS LTAM
B#£2: 361 & PE-Bands B4£3: 361 & PB-Bands
(& H) (& F)
361/% 361/%
15 - 7 -
(e
-
11 A U == === 25x 51 lecae TV = eee-. 1.2x
_-:_n__-' ____, " - — = 20X - - = 11x
8 A l__ -t - - 3
Rl | 15x 0.9x
10x 0.8x
4 2 -
M 5x 0.7x
0 T T T T 0 T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
WA KR S&P. R R KA KR S&P. ERFR
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2



361 & (1361 HK)

KN 1
Wby ERIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 6,961 8,423 10,002 11,467 12,944  EBITDA 1,143 1,459 1,678 1,938 2,218
AR R A (4,140)  (4,961)  (5884)  (8,722)  (7,561) ‘A AMA 9.41 20.16 14.63 17.92 14.74
LA)H 2,821 3,462 4,117 4,745 5383 HEHALI (620.22) (678.79) (164.36) (523.42) (511.81)
R RS R (1,433)  (1,863)  (2,269)  (2,602)  (2,924) At (247.96)  (323.26) (398.80) (463.13)  (534.13)
2% (541.39)  (630.03) (742.14) (839.43) (934.57) e 96.38  (69.21) 14.98 (0.84) (0.22)
S AEA N F 228.14 414.41 503.75 566.12 62607 LZBEHALR 380.34 407.81 1,145 968.68 1,187
W4 A A 4 50 (9.41)  (20.16)  (14.63)  (17.92)  (14.74) CAPEX (30.96)  (63.98)  (76.42)  (87.61)  (98.90)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 116.04 480.75 0.00 0.00 0.00
AT 1,065 1,363 1,595 1,853 2137  BREEFHALR 85.08 41677  (76.42)  (87.61)  (98.90)
AT L (247.96) (323.26) (398.80) (463.13) (534.13) f{kHHiAwF 83.70 0.13 230.00 0.00 0.00
NG F AR 69.66 78.71 90.53 105.14 12126  RaHmE 0.00 0.01 0.00 0.00 0.00
J2 & A 747.12 961.42 1,106 1,284 1,481  RAMRE 0.00 (121.81) (386.10)  (444.11)  (515.74)
A7 18 Fa e 4K (68.58)  (75.36)  (68.36)  (67.71) (67.11)  HAbERFEH ALK (24.28)  (957.71) 5.70 10.66 15.82
EBITDA 1,143 1,459 1,678 1,938 2218 BmEEHALR 5942  (1,079) (150.40) (433.45) (499.92)
EPS (AR, #&) 0.36 0.46 0.53 0.62 072 ALLH 524.84  (254.80) 917.81 447 .62 588.15
EX EP 3,339 3,860 3,596 4,514 4,962
S SR (3.42) (9.15) 0.00 0.00 0.00
x = Atk FRAL 3,860 3,596 4,514 4,962 5,550
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 1,182 1,350 1,451 1,621 1,781
SR Hefe B4R 3,024 3,831 4,083 4,650 5,213
Ao ANLFN 5,860 5,196 6,114 6,562 7,150
HAFED T~ 1,217 1,239 1,383 1,583 1,786
ERSFE~ 11,284 11,617 13,031 14,416 15,930  JdkHFIHEAR
B &% 772.59 765.18 779.45 805.95 844.76  AtFE (£) 2022 2023 2024E 2025E 2026E
R~ 0.00 0.00 0.00 0.00 0.00 #KE (%)
AR T~ 379.55 682.74 713.80 743.26 77348  FLMA 17.00 21.00 18.74 14.66 12.88
ERHFE = 1,152 1,448 1,493 1,549 1,618 A0 14.08 22.74 18.92 15.25 13.45
¥ 12,436 13,065 14,524 15,965 17,548  #wA)id (0.83) 28.80 16.35 16.19 15.01
A IR B 2,327 2,577 2,908 3,322 3,737 Al 2417 28.68 15.02 16.13 15.33
FE Ol e 192.58 49.51 80.03 80.05 80.08 EPS 2417 28.68 15.02 16.13 15.33
SR 386.13 461.25 547.68 627.94 708.79  BAIALE (%)
B A 2,906 3,088 3,536 4,030 4526  £AlEFE 40.52 41.10 4117 41.38 41.59
KMtk s 100.27 24579 44450 44450 44450  EBITDA 16.42 17.32 16.78 16.90 17.14
EXRET TS 12.44 8.24 9.79 11.22 1267 HAlEE 10.73 11.41 11.06 11.20 11.44
B R 112.71 25403 45429 45572 45717 ROE 8.31 10.05 10.92 11.67 12.32
A 182.30 182.31 182.31 182.31 182.31  ROA 6.31 7.54 8.02 8.42 8.84
CE JEX 7,761 8,900 9,620 10,460 11,425  #4%kH (1)
(&3¢ 9,418 9,723 10,533 11,479 12,565 A Qi E (%) (59.12)  (50.41)  (53.07)  (52.60)  (52.73)
VMR G 1,474 640.80 731.34 836.47 957.73  HEAE 3.88 3.76 3.69 3.58 352
B 10,892 10,364 11,265 12,315 13,523 @y 3.48 3.32 3.27 3.17 3.13
BiEkS (R)
SR AR (K) 0.59 0.66 0.73 0.75 0.77
AR RLACK 3K B 4 R 145.42 146.49 142.43 137.07 137.15
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 192.10 177.93 167.80 166.84 168.06
PE 10.22 7.94 6.91 5.95 516 At AH R4 90.14 91.90 85.69 82.25 81.00
PB 0.81 0.79 0.73 0.67 061  AeHHEAM 43.47 60.46 60.32 52.48 50.08
EV EBITDA 3.45 2.64 1.99 1.59 121 SEmARIR (ART)
B EE (%) 0.00 5.06 5.81 6.75 779 EPS 0.36 0.46 0.53 0.62 0.72
f WK EE (%) 3.16 5.08 13.82 11.57 1437 HRAFE 455 4.70 5.09 5.55 6.08
N BN A
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

DHTIT B 9
AN, #BBRE, GAEN, ZIEPFARE TR EGGI &R I T AT IF I ARG IER RATANIAZT L AL,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R B

— 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 R AR — BT LARE . R, ARSI IER RILTARG M A . MARI TN TR 2B AERA
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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARRIT B89, MHRUABRFREF K, LR TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT A 80 B AR A IL, AT B ey UM T fe 2 A AR ML, HEMTIRIAM E TR A ¥
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 T FIF A/ B LGN 5. BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EER], AFNTARLAZIT L5301 T RIR Mt 5 ARE PO T RLRERR— RGBT AR, ATH
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,
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 &%

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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NMITHAR F. GANAARMAATH TRI2E KB LR BAITGIERREITANZEAR. TFIF . 4T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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%, 5
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



