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2023 FE A FSE BE s FrIH IS R AT P e B g e as Tm),  “ KN

o  RAMEFFEEE ( “AF” DMWERNA 1.20 Bn BFEREITRAN “EN” .
TATF T 2024-2026 o4 ALK 25 4 A 1T 0.065 76/ AT 0.076 75/ Al Rating: Buy
M 0.124 6. HT RERERITIHFERRLE 2025 F 5 IS, K ARERE K
ROLTE R R, BATH 2026 EIREACTHE KIE_ETF; Kt BAT4ER: “ X7 Y I
MR EIPR K 1.20 Hoor) Bhrfh. AT HARNARL 16.9 5/ 14.3 %/ 8.8 &
S TR %7 NV Ve 2%
2024-2026 WAETTE R, 24T 4.1%/ 5.0%/ 8.1%[] 2024-2026 WHE % H %, 6-18m TP Hiifi: HK$1.20
o REZIFRFERZMIMEE, +ELELE 2023 MFEIRARENEARYK.
BT XA B4 T LUSCHT S 3L 24 4 B, 2023 EH AW R Share price I/ HK$0.940
F% 2.8%. #R1M, REZREFPHNIIM, 2023 FRAGRITIFE K 11.0%%
AR 97.5 1270, HEAN 2024 4, Frih O3 2ol 5 Frn 2 (4 [F L s w3 25,
mEEKEEMBUHEEREEIN 56 MR, KIS IE SR/ MES  Stock performance
& JE A I
o 2015 EUIMITEREEN U HFIET 2025 FBIBBBIN, #iR 20264 00 [wofreum
BRI KBRS . 2015 4F 10 /I, Adl = kibfEEEmOggART T |
2,035 12t 7", HHL)—F YT IHAERR 10 MBS 377 GBS ERIE Tl 1 ff 0.0 |
R, B4R 4R 2 D, i E RS B BRI IHEIR N 20 4. XU (5.0) |
H 11 10 47 IH HHBR 2k B =4 72 2025 4F 28 U= FEHTIH RN, mih E2EERA  (20.0) 4
BHAYTIHE. FrIHE AR & T AR s gy . Hik, & (15.0) 4
T 2026 4 AR5 AR KRG . (20.0)
o  RAIWTHAF 2026 4 K UL KR E/AKEH BB H T H B 2 7 IR E KA gig; i
5 MER R ARG RIS, BT ERATTIN 2026 A AR R IR S K, Mar-23  Jun-23  Sep-23  Dec-23  Mar-24
FARRMERARE, AT A AR R IREE. FHik, JATAH 2026 4 HStindex China Tower
J LS IR SKT 6 i A T .
o BALF: JREMETh PR LSRR BT AT Change in Share Price L M vy
o R TR LSO TFN: 5G M T IN: R 2026 L ;{;;ZJ - Y
13%1%(}&%‘1" lrizel. %Tlcj) HDS Index 32 126 1.2
A EAE) % : : :
i"ﬁj H‘j;re( S_.['fg (HKS) 0.96 0.87 0.85
Source: Bloomberg, Guotai Junan International.
Year End Turnover Net Profit EPS EPS PER BPS PBR DPS Yield ROE
ML [YON AR R B B R A2 E) E%E  RAEEr [ipEE (5341858 BEE
12/31 (RMB m) (RMB m) (RMB) (& %) (x) (RMB) (x) (RMB) (%) (%)
2022A 92.170 8.787 0.050 19.0 16.6 1.107 0.8 0.032 3.8 4.6
2023A 94,009 9,750 0.056 12.0 15.3 1.131 0.8 0.037 43 5.0
2024F 98,485 11,279 0.065 16.1 13.3 1.158 0.7 0.045 5.2 5.6
2025F 103,082 13,351 0.076 16.9 11.4 1.189 0.7 0.055 6.4 6.5
2026F 107,682 21,688 0.124 63.2 7.0 1.258 0.7 0.089 10.3 10.1
Shares in issue (m) &% (m) 176,008.5 Major shareholder K% %< China Mobile Group 27.9%
Market cap. (HK$ m) ift (HK$ m) 165,448.0 Free float(%) [ i it 3R (%) 0.3
3 month average vol. 3 4~ 5 ~F#4 {22 11 4 (‘000) 247,424.4 FY24 Net gearing (%) FY24 {§ {5/ 4% 4 (%) 29.2
52 Weeks high/low (HK$) 52 i m/& (HKS) 1.020/0.710 FY24 Est. NAV (HK$) FY24 &t GiEot) 1.5
Source: the Company, Guotai Junan International.
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RAOVERPESE ( “287 ) KHBMA 1.20 BT, FREEIFERAN “EN” o AT 2024-2026 W FAE B 75 A
R 0.065 yo/ AR 0.076 jo/ AR 0.124 jt. BT RKEYIEHIITIAFIRKGTE 2025 F 25 MUZEE R, FAFIERBERER 2
mZEn, BATVCNARALBRIREZR, il 2026 FIREAKPIG IR BF; Bt FRAT4ER “ N7 R TEIER & 1.20 #0H
HArthe FATH B RN ST R 16.9 £/ 14.3 £i5/ 8.8 fiF 2024-2026 WM ETT &2, 24T 4.1%/ 5.0%/ 8.1%f] 2024-2026 W F 22

REZZFRFAELED VAR, T EKEE 2023 MEMRBARENEAEK. 2022 F)K, AFE=K2EHET TR LE
MRSSHEZ B, ARIEFTO L, AF AT BRI AEM RO S T 2.4% 041, ILEINZR R 1 3R 2 Proadt s, dTuFE
IR AT IIAET SR ST BT, 2023 EEFR SN T B 2.8%. AR, JREZBFIMAIEN, it TEN AR
LR ARG CEor) WA PR LS5 IR 55K LU B R A 208 15 2023 SRR R LERE K 11.0% 5 AR 97.5 127C.
HEN 2024 4, Frih SO BV ST AR K [F LR MR 2k, I B =S E R PR 4ERRE R ) 5G FEulii i, RELSWAA
G [ bR 3%

R-1: H A ARBAELE Hdrn & Lh

IHHMY B
2 FH P IRERS THE R i 35% 37.4%
2 FH P RERS T HAE P 3T 30% 32.4%
3 KA A T E T T 45% 47.4%
3 KA AT HARE P AT 40% 42.4%
TR 2.
R-2. BNER - —FBEHES 30 RWEBEHEB L
HAENE (N . il HyEHSE (A
R &5t il SEEMERF  SFEASIAR KT R R
EME wEs 0% % 47,660 - 47,660
HiE L 37.4% 45%
WK St S A bl ! ’ ’ 28,831.6 60,046.2
____________________________ femys o %4% 4% 3812146
34,455 LS s VA Mmoo 32.4% . 40% 31,2146 | 62,429.2
S5 47.4% 55%
=R E et F ’ ’ 24,0656 76,962.8
____________________________ feMyg oo 4s% o 50% 264486
=R T i 42.4% 50% 26,448.6 79,345.8

KR A A

2015 SFWUB A7 B T =4 IH SRR T 2025 B MUZFE R, K8 2026 FEHFEER BRI . FIHELAFTNEE
FIrf RS 32 Ay, 2023 AT IHREGY LSO L 52.2%, TR BT IH A /) IR R e A BRI . 2015 4F 10 /5,
AR = K HFIZE FBWA N 2,085 2707, HiZ)—FRdr IHHER 10 FREE 5™ (XEBIEDIEEEM, HF
SUHERBE SR . P IEBRES BB ES AT IHAE BRI 20 4F . IXSEBA [T 10 SF4T IR IR AR ES 53 7R 42 2025 55 DU 4
(B2, b E kR BT IRV 37 IH 38 R 0 BR BRI i T s AR A R IR S o TRl AT 2026 4 B4R 4
AP R IE K.
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-3 FEKEZ LR M IHER

A TR ME AT E LR
e 3% 30 4
HUBR R LT e 2% 3% 5-7 4
IVAB R 3% 5-6 1
PRy N E B 0-3% 10 - 25 4
W ks 10 4
SECEEes 10 4F
i 20 4
FENR: LA
B-1. PEGERAER B-2: HEEBEEF N
mD&A = Repairs and maintenance M IT support & purchase of building for production
B Employee benefits and expenses M Site operation and support m Two Wings Business
m Others M Site replacement and improvement
100% - 35,000 - M New site construction and augmentation
90% -
= -
80% -
70% - 25,000 -
60% -
20,000 -
50% -
20% - 15,000
30% 10,000 -
20% -
5,000 -
10%
0% : : : 0 -
2021A 2022A 2023A 2021A 2022A 2023A
BEAN: LA R BRI LA R A

BATHGH AR MRS TR R RS . 2023 4, ARLEMIER BB ARNES), 2023 FLEEIERFL T 49.6%, FEZ
BT 2 —E SR AR S AR ZE . Thh P 2 5 REA T AR R I A R FIEE A R AR, MR RGH
TEI G, Nk, BEBERLSNEEEI SN SIER K. B SHE, ARG AR E I STk (R fafid,
o E I R S K AR LA

BATHIHAF) 2026 S R UUERIREKFEEBHTHH. A r % ERBARRER, AEEH BTk, IREHEEEE LT
¥ ARINIREKCTHA B BERBRE A, BT BATH 2026 1 AR AR U R g, I EARSRILE A,
FATN A A TR R R IR E A . B, AN 2026 48 % LLG FIR B KK 732 B .

EALTT): IRE T PR S AR T U

PRE: P SRV S5 IS T Y 5G JBUR T WU A HRZ AT REAE 2026 A FEFHRIR B K.
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#-4: FENLEE
e LS T ROE(%) DIY(%)  EVIEBITDA
ARER IREARE #®B ety (HA¥STG) 24F  25F  26F  24F  25F  26F 24F 24F 24F
FB LA -
N
HHE RIS -H 00788 HK HKD 0.940 165,448 13.8 1.2 6.4 0.8 0.7 0.7 55 47 28 S
E R 3 00941 HK HKD 66.050 1,454,775 9.0 85 8.2 0.9 0.9 0.9 10.5 79 29 §
IS
o [ ki 00762 HK HKD 5.560 170,126 7.6 6.7 6.0 0.4 0.4 0.4 58 76 1.0 i
o E HLAE-H 00728 HK HKD 3.910 536,638 9.8 8.9 78 0.7 0.7 0.7 75 7.2 3.0 -
ML TH-H 00763 HK HKD 17.120 142,186 7.2 6.7 6.3 1.0 0.9 0.8 14.5 3.8 6.7
o [ AE R 55-H i 00552 HK HKD 3.580 24,795 5.9 5.5 45 0.5 0.5 na. 8.8 6.9 na.
FHHsHI-Ss 06823 HK HKD 9.100 68,976 134 12.8 124 2.0 2.0 2.0 14.9 8.5 8.4
] B 9.5 8.6 74 0.9 0.9 0.9 9.6 6.7 4.1
S 2] 9.4 8.6 78 0.9 0.8 0.8 9.6 73 3.1
*(H AR
American Tower Corp AMT US usb 197.340 719,647 282 28.2 25.7 219 23.7 19.9 729 33 18.7
Crown Castle Intl Corp CClUS usD 105.770 359,135 36.5 54.4 38.8 8.0 9.3 9.5 215 5.9 16.6
Sba Communications Corp SBAC US usD 215.480 182,162 41.2 328 32.7 (4.6) (4.4) (4.0) (11.3) 1.8 18.4
fE BT 34 353 385 324 8.4 9.5 8.5 217 37 17.9
IS S 324 36.3 304 141 15.5 135 46.1 39 18.1
Heisg
Indus Towers Ltd INDUSTOW INR 249.100 63,319 120 1.4 10.9 2.7 24 22 238 24 5.4
Cellnex Telecom Sa CLNX SM EUR 32.210 193,903 na. na. 178.9 1.6 1.6 1.7 (1.4) 0.2 135
Tower Bersama Infrastructure TBIG I IDR  1,900.000 21440 26.6 244 195 3.6 3.4 n.a. 13.6 22 11.6
Sarana Menara Nusantara Pt TOWR N IDR 865.000 21977 119 1.2 10.4 23 2.0 19 204 3.1 8.4 -
X
(LR 2] 16.8 15.7 54.9 26 24 1.9 141 2.0 9.8 i
IS S 14.9 14.0 119.8 2.1 1.9 1.8 6.5 1.0 1.3 E
S
BT 20.6 20.9 316 4.0 4.3 38 1741 4.1 10.6 K
BARINELT 3 18.9 19.6 52.7 5.7 6.1 5.4 20.7 4.1 10.8 i
Z R Bloomberg. -
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Vi 25 R R A L 2R

finkb. 3 B AR
Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F
Tower business 77,204 75,023 75,630 76,217 76,785 PP&E 209,377 201,542 193,616 185,715 188,445 <t
DAS business 5,827 7,140 8,588 10,110 11,762 Construction in progress 12,339 12,313 11,748 11,171 10,583 g
TSSAI business 8,904 11,497 13,901 16,369 18,731 Right-of-use assets 31,578 31,083 30,461 29,852 29,255 %
Others 235 349 366 385 404 Other non-current assets 2,560 2,986 3,230 3,497 3,789 g
Total Revenue 92,170 94,009 98,485 103,082 107,682 Total Non-current Assets 255,854 247,924 239,055 230,235 232,072 2
D&A (49,532) (49,049) (48,804) (48,560) (38,560) Trade & other receivables 42,260 71,685 73,864 72,157 64,609
Repairs and maintenance (7,593) (7,408) (7,580) (8,115) (10,094) Cash & Cash Equivalents 5117 3,955 6,695 7,030 8,383
Employee benefits and expenses (7,940) (8,844) (9,750) (10,514) (11,199) Other current assets 2,329 2,443 2,565 2,693 2,828
Site operation and support expenses (5,857) (5,393) (5,909) (6,185) (6,461) Total Current Assets 49,706 78,083 83,124 81,880 75,821
Other operating expenses (7,936) (8,813) (9,869) (11,118) (12,414)
Total operating expenses (78,858) (79,507) (81,911) (84,492) (78,728) Total Assets 305,560 326,007 322,179 312,115 307,893
Operating Profit 13,312 14,502 16,574 18,590 28,954 Short term borrowings 25,597 23,786 21,407 16,056 12,042
Net Finance costs (2,879) (2,784) (2,732) (1,921) (1,358) Lease liabilities 7127 6,864 6,521 6,195 5,885
Other gains 1,095 1,114 1,003 902 947 Accounts payable 26,646 28,286 27,031 27,882 25,980
Accrued expenses & other payables 5510 4,825 4971 5128 4,778
Profit Before Tax 11,528 12,832 14,845 17,571 28,543 Other current liabilities 278 173 182 191 200
Income Tax (2,741) (3,082) (3,565) (4,220) (6,856) Total Current Liabilities 65,158 63,934 60,111 55,451 48,885
Profit After Tax 8,787 9,750 11,279 13,351 21,688
Non-controlling Interest 0 0 0 0 0 Long term borrowings 31,448 49,329 44,396 33,297 23,308
Shareholders' Profit/ Loss 8,787 9,750 11,279 13,351 21,688 Lease liabilities 14,947 14,647 14,940 15,239 15,544
Basic EPS 0.050 0.056 0.065 0.076 0.124 Other non-current liabilities 416 403 294 236 188
Total Non-current Liabilities 46,811 64,379 59,630 48,771 39,040
Total Liabilities 111,969 128,313 119,742 104,222 87,925
HAERMBER
Year end 31 Dec (RMB m) 2022A 2023A 2024F 2025F 2026F Share capital 176,008 176,008 176,008 176,008 176,008 .
Profit before tax 11,528 12,832 14,845 17,571 28,543 Reserves 17,583 21,686 26,429 31,885 43,960 %
D&A 49,532 49,049 48,804 48,560 38,560 Total Shareholders' Equity 193,591 197,694 202,437 207,893 219,968 g
Net finance costs 2879 2,784 2,732 1921 1,358 Minority Interest 0 0 0 0 0 8/
Other non-cash items 2,091 (54) 1,484 1,558 1,636 Total Equity 193,591 197,694 202,437 207,893 219,968 o
Working capital change 1735 (28,732) (3.434) 2,563 5,137
Interest income received 124 43 32 54 56 ;
Tax paid (2,755) (3,082) (3,565) (4,220) (6,856) s 5
Cash from Operating Activities 65,134 32,840 60,897 68,006 68,434 2022A 2023A 2024F 2025F 2026F %
EBITDA margin (%) 68.2 67.6 66.4 65.1 62.7 z
CAPEX (28662) (30965  (32001)  (32771)  (33553) Operating margin (%) 14.4 154 16.8 18.0 26.9 %
Others 1,005 754 889 985 98 Net margin (%) 95 10.4 15 13.0 201
Cash from Investing Activities (7657)  (30211)  (31112)  (31787)  (32.58) ROA (%) 28 34 35 42 70
ROE (%) 46 50 56 65 101
Change in borrowings (21,870) 16,070 (7,312) (16,451) (14,003) Net gearing (%) 268 35.0 292 204 123
Change in commercial papers 0 0 0 0 0
Interest paid for interest-bearing liabilities (1,832) (2,827) (2,764) (1,974) (1,414)
Payments of lease liabilities (10,136) (9,680) (9,657) (9,645) (9,643)
Others (4,987) (7,354) (7,312) (7,814) (9,435)
Cash from Financing Activities (38,825) (3,791) (27,045) (35,884) (34,495)
Net Changes in Cash (1,348) (1,162) 2,740 335 1,354
Cash at Beg of Year 6,471 5117 3,955 6,695 7,030
FX change (6) 0 0 0 0
Cash at End of Year 5117 3,955 6,695 7,030 8,383
RN 2\ Al [HEA L é
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(1) A A A R E I ARIAEART AR PRI RAT N RN 7
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