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LAl FRARY K, FHNRHERK

N BN SRHL 2023 AN A AIE% A4 AR 13.7/2.2/2.2 1 (R
rb3g K 38.3/20.5/19.8%), AR ENEZRIE: 1) INFBRE
HHE, BRARSERKBERIKRE (NS MERK L REF AR A
+20/51%) 3 2) 47 38 E [ N 38 2 (K AVEM IR 5 23 S0 N 10% £ 3K ),
T A 3538 R AR TN, £ 1) AT X AN TR RR F AR
BN E M1 2) 0 8] A AR R R 9B e K AT B AT IR BT B A R B A AR N
JE P 2024 F, H 5 ARIRAT S B AL I R LA K S B s K SN
F4F 24 55 AR LIEiE 18%. AATHIT A 5] 2024-2026 4428 % EPS
# 0.39/0.46/0.55 7T, #% T/ 5) 24 F 154 PE (X BAANMN L F, 8T
tbN 3] 24 F Wind — &AM 18 124 F 340, 13 B AR 6.43 % T, %
HCENT,

23 SRR/ ERBATFT KA, AR FIRA 4K

2N 5] 2023 SF A RRH $ARADIC D A 6.54/7.09 12T (+46/31% yoy), E
B INERIRE E F AR B RA R Kbk =g, B2 24 5, KMAIFLAH
IRACNARZ e AG Tl R IRAT L 5B LR 1) RabiRA, FBA Tk
F R AP BT A DRGIDIP B i, AMALFEaRAHE 23 F55
AHORF T B4 2) HRBA: FEBELSFTERSFEERA.
A A S % o S ORAH G & LR, AYF 24 FIH R RAT L F 5143 K,

AFEERERSE, HRREHFRAFLEREY

8] 2023 FER L FMANLAH 12.7 12T (yoy+38%, H b &AM 23 5
AEERRE DZEAR K 27%, FAHMEERE 22 F MM 2L E
Pt 10% AL KANR IgR) . EZ 2024 F, KANALFA A
BAZHIE K, FE: 1) RHER G N5 & %R BH 5 RAT L it —F R
Jei 2) 2023 FAfe (Eh, LE) BERA, HFRNAFAN AH
L E IR 24 SFF) 855348 2] B 5 P47,

BRI MR, ERERRARRRTES S

EMAF NI FEARL “EfRE” %, —ARLAZEHING B, —A KRB
BN IT G (8] 23 FEAMANGLHFLE TR, &MNENENER
BATHRETEZET0%EA): 1) FJEB AT LIFAEEGFH B E 2 4,
N E) 24 SR AFITR], AR REHFRABGRGRGMNE; 2) &
B EIRAERS, RNEFIEHET RERKZ=ZAM. £IABEK9H A,

R AR s RIRGE F- Ao B RS s & IR AE A948 X RS s ARAL S B4 R R

ZEMMBAR G HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 990.04 1,370 1,643 1,943 2,248
+-% (0.78) 38.33 19.97 18.28 15.67
3 B BN 8) AL (ARTE ) 187.75 228.91 270.61 320.62 384.63
+-% 16.08 21.92 18.22 18.48 19.96
EPS (AR, RAHHE) 0.26 0.32 0.39 0.46 0.55
ROE (%) 8.58 9.88 10.82 11.43 12.16
PE (%) 13.80 11.51 9.31 7.91 6.64
PB (%) 1.13 1.09 0.97 0.87 0.77
EV EBITDA (%) 6.11 NA NA NA NA

FHRR: 8 nd ERAF LM

BF IR (BH):
E AR (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

HP R
shenluging@htsc.com
+(86) 21 2897 2228

IR E R
SAC No. S0570524020003 sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

E A%
BARM () 6.43
A (BF KE3A 27 H) 3.99
WAL (BPAEA) 2,823
6 A FH B R (BT ET) 3.89
52 A E (B D) 3.50-6.30
BVPS (AK.F) 3.34
BHASR
— A
(%) 184 4 5

s

8
®) f .
as) “NAW\mNMxJ@
(30) + T T T
Mar-23 Jul-23 Nov-23 Mar-24
KA RR: S&P

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



HRIEA (2219 HK)

py N
11T}

1 IR IE 25

HUATAI SECURITIES

T pb 2 8] 45 4R

BE&l: #AKBRA: TN/ MEL

&+ EPS (% %)
& ERA (e F) 2024E
HELES 6078 HK 30.50 19.26 1.24 1.64 2.04 25 19 15
L Ex1 1951 HK 2.35 6.48 0.19 0.24 0.33 13 10 7
B4 ¥ 2273 HK 46.20 11.39 1.45 1.82 2.37 32 25 19
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Z A

Al & AERAFR
23 4ER (ARFET) 2022 2023 2024E 2025E 2026E LI FA (ARFEF) 2022 2023 2024E 2025E 2026E
ERTION 990.04 1,370 1,643 1,943 2,248  EBITDA 308.16 385.69 450.13 530.76 631.12
HAE R A (555.35)  (748.37)  (899.59) (1,057) (1,201)  &FAA 11.90 12.22 10.03 11.94 13.96
XL 434.70 621.13 743.36 886.02 1,047 FEFAEH 19.28 59.10 (28.25) 17.31 10.84
& AR A (61.28)  (104.99)  (128.15)  (149.63)  (170.83)  #% (55.94) (78.51) (92.81)  (109.96)  (131.91)
FEEA (162.04)  (222.46)  (264.51)  (310.91)  (357.40)  Hfik (9.98) (5.93) (20.07) (23.89) (27.92)
VN IONER] 39.66 17.78 13.09 5.58 (203) BEEHALR 273.41 37257 319.04 426.17 496.09
W4 A% (11.90) (12.22) (10.03) (11.94) (13.96)  CAPEX (125.12)  (125.12)  (137.83)  (151.71)  (166.88)
B N &) AL AT AR 0.00 0.00 0.00 0.00 0.00  HAsFEH (339.65)  (528.98) 0.00 0.00 0.00
AATAIA 239.14 299.24 353.75 419.13 502.79 REEHALR (464.77)  (654.10)  (137.83)  (151.71)  (166.88)
(A i 8 (55.94) (78.51) (92.81)  (109.96)  (131.91)  fh 4% 5.77 (4.86) 1.43 1.57 1.59
N A AR 4.56 8.18 9.67 11.46 13.74  MEHMF 0.00 0.00 0.00 0.00 0.00
P R 187.75 228.91 270.61 320.62 384.63  RAME (62.73)  (111.53) 0.00 0.00 0.00
A 18 A 4K (57.13) (74.22) (86.35) (99.69)  (114.37)  HAusftEahnsii (108.47) (87.63) 0.00 0.00 0.00
EBITDA 308.16 385.69 450.13 530.76 631.12 WA EHRER (165.43)  (204.02) 1.43 1.57 1.59
EPS (AR, #A) 0.26 0.32 0.39 0.46 055 ALEH (356.79)  (485.54) 182.63 276.03 330.81
b 1,257 944.73 463.44 650.32 930.61
LB B0 44.38 425 4.25 425 4.25
x = Atk FARS 944.73 463.44 650.32 930.61 1,266
2HEE (ARFET) 2022 2023 2024E 2025E 2026E
A 52.42 51.11 64.08 72.41 82.25
MK B Ao A 81.58 125.93 124.47 147.22 170.29
AeRALE N 944.73 463.44 650.32 930.61 1,266
A 736.41 1,089 1,107 1,110 1,114
BRHF S 1,815 1,730 1,946 2,261 2,632 I
B~ 392.31 397.00 453.84 510.90 568.22  KHFE (1) 2022 2023 2024E 2025E 2026E
R F = 91.20 166.96 161.60 156.55 151.74  HEKE (%)
Al K 424.51 629.18 629.18 629.18 629.18  FMA (0.78) 38.33 19.97 18.28 15.67
ERBF 908.02 1,193 1,245 1,297 1,349 £ A (3.12) 42.89 19.68 19.19 18.17
1S 2,723 2,923 3,191 3,557 3,981 LAl 13.53 24.07 16.80 18.50 19.88
AR B 182.95 276.49 276.14 324.51 368.59 4l 16.08 21.92 18.22 18.48 19.96
[EEAIEE 53.37 48.98 50.40 51.97 5356  EPS 0.15 19.85 23.66 17.66 19.17
Al it 8.67 17.27 18.88 22.19 2521 BARHEE (%)
Bk Atk 244.98 34274 345.42 398.67 44736  EAIEE 43.91 45.35 45.25 45.60 46.58
® Mtk 5 142.79 151.82 151.82 151.82 151.82  EBITDA 31.13 28.16 27.40 27.31 28.08
HAlK B 5 36.91 NA NA NA NA Al 18.96 16.72 16.47 16.50 17.11
BRI A 179.69 201.64 193.60 193.60 193.60  ROE 8.58 9.88 10.82 11.43 12.16
A 0.15 0.15 0.15 0.15 0.15  ROA 7.18 8.11 8.85 9.50 10.20
k& AT B 2,273 2,360 2,643 2,968 3,357  fEfkfEH ()
EL ] 2,273 2,360 2,643 2,968 3357 A AttE (%) (32.94) (11.13) (16.95) (24.49) (31.59)
MRS 25.76 18.37 8.70 (2.75) (16.50)  wHkE 7.41 5.05 5.63 5.67 5.88
B s 2,298 2,378 2,652 2,965 3,340 @ AkE 7.20 4.90 5.45 5.49 5.70
FERD (X)
B REE (K) 0.38 0.49 0.54 0.58 0.60
TR ABAR B2 K B # R 3 29.96 27.27 27.43 25.17 25.43
2iER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 110.24 110.51 110.58 102.27 103.90
PE 13.80 11.51 9.31 7.91 6.64  AAHRH 28.30 24.90 23.05 23.24 23.18
PB 1.13 1.09 0.97 0.87 077  MAHBAM (51.98) (58.33) (60.09) (53.86) (55.29)
EV EBITDA 6.11 NA NA NA NA SR (ARF)
& E (%) 245 4.36 0.00 0.00 0.00 EPS 0.26 0.32 0.39 0.46 0.55
gl EE (%) 5.61 9.29 7.37 11.07 13.26 HRAFF 3.21 3.34 3.74 4.19 4.74
TR R NE) A &
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 4
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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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
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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 A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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,
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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.

(EH-EL2RERE

o DATIRARE. PR, T BERABRAREAEF TIE RIRE TR R AARAIER R KIT AN ZHBAR . TFRAF .
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F1 09 HARM N A B AV 8 77 RAF# B, 6L46TR B 8] 4R
AT B89 08N,

o HMBIRA (2219HK), HFTLEF (6078 HK): L AIEHFEMATRAS] ., TN Fa/ R ELFE BTN ) 2 ARE R H
B ZAT69 12 AN A W A24E T ARG IE RN T RAT R 144A £ R BAT L I AREE 2 Ao

o HMBIRA (2219HK), HFTLEF (6078 HK): L AIEFEM ARG, TN Fo/REFEBT N 2 ARE R H
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o HMBIRA (2219HK), HFELEF (6078 HK): L AIEHK A A RN S T3 Fof/ KA FL BN 3] it £ AR
EA B Z B 3AA W @R A SIS F K AL T 4ATIR 54081 o

o BRIEKMAIRNE EF NS Fa/REFEZTNSE], BRIAAFHEAA FIREHX@E P B ERAWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R TR KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 4% &0 5
B, AR S S RAARE I, 045 KA RN R A B RIEA (A AR 3T i A 4B
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIE R, RRIEA FhiR) AN 8 T AIRE N BRI AT, do R EGRIETIHICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha sk HEICE B K A IR Rl % (Fihe
W) HRANERBEREP 2%, TREAREMOPRNELHLGFE.,

R HLA
BREREEATONITMRERF DG 6 £ 12 A HA AT LR S T4REH (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARY, FETHEAENFLE 004, EETHLENEE M
MAGH, BARTHALER A% 225 550, ik TR kR ERIRIEH, $ETHLENSEAMIERIEH), LK
4 T :

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: A A R E-15%~5%Z ]

Fdh: MARRNEETEE 15% AL

AP E . CHAZIRE . BARN AT, VA FE R AL AR ) R

IR : METRAETAFRELZCEAAN. HTERRIFERRBEIZFIEAR/ R MR GFERANLA &
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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

AP 2/E KEF 99 5 F 3R 58 4 5808-12 £

w35 +852-3658-6000/1% £ : +852-2169-0770

% 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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