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2024 44 A 26 B | T A& % EE T &

24 X5 RARLEZE, LA EHEFERL, BfH)HERA

L A 1HFY24 2 30N 11.60 12 7T (yoy+19.3%), Y244 414 3.38 12
7 (yoy+13.2%), AXAN/AVIE 5] A KA1LSF M6 51%/46%, KA1IAH
ARF LM N3 TERRPHILE 9.60 BAU/AL, AenaFpHi
30%. B ERAEARFEIEK, FHMBHEEH T E, WEEKAEE, &0
# & FY24/FY25/FY26 384 A1, A% 7.35/7.09/7.78 1z, #
T DCF # B4t 6.37 % (WACC # 15.93%, KZ¥EKEH 1%, #
TAR T H 0.90), 4t “EN”,
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BT IFER (£R) :
B ARH (B F) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

R R A
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

Xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
+(86) 10 6321 1166

BEA
SAC No. S0570122030053
SFC No. BTB676

BFHAFUAERSTEALY, EREAAKEAHF A X ¥
1HFY24 8 & 53N @i K, AP RFFHMEEFT/IFFFA apn a5 6.37
B HFHEZHBRLEF LS, AEE K 21.7%/7.7%/4.9%, &H k4% A (BT RE AN 26 H) 2.49
BN B LR AR 72 2pet £ 85%, #—F F R I AEHAL, B E IHFY24 & T (BFE7) 2,843
Mk A ARE 9.6 BA (yoy+12.3%), B4I#, K I Bk amFm O PAFAIRLR (BFE7) 198
G MR, ERIRE . 52 A (B P) 2.13-3.16
BVPS (AR ) 3.10

BERATHERRAEAE LA B, TARSHRTE AR
AAVRG R EFAE LA, BATHE LRI LT ALR i, R :

£ ORES, TLRBARMFHEL, b, NAFFRTHFETE o) e
PR, HEHRALE, SAA KR AR, 5N, P FE u
%481 1,000 R KA A KAV ZT TREESERXR, 7

@ 1 g

RERRA SR, BHLFE AT LN o VWﬁij%mewv
1HFY24 N3 FAF XA 268 11, ALEMNEFHM (£ 5 1) 89 25) ' ' '
53.60%, HKAVAANEAFEAM. TAFXZZATERFROAKREK, &£ Apr-23 Aug-23 Dec-23 Apr-24
AP F IR A RK . IR I F LA K525 860 3 2 Ao I R FA AR S&P
AR AAREARIE KR RAIA, LEFITHF RO T, TFHEET
#REER,

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E

FLBAN (ARFEF) 1,686 1,973 2,281 2,463 2,650

+-% 34.70 17.02 15.59 7.98 7.61

Ja AN 84 A1 (AR T ) 567.49 618.37 734.84 709.26 778.05

+-% 37.17 8.97 18.84 (3.48) 9.70

EPS (AR T, ##3H) 0.53 0.56 0.64 0.62 0.68

ROE (%) 20.60 18.98 19.35 16.59 16.35

PE () 3.94 4.09 3.48 3.61 3.29

PB (#) 0.75 0.74 0.63 0.57 0.51

EV EBITDA (%) 6.37 5.51 422 3.64 2.99

FARR: AT A%, &AM
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B%1: DCF #:SBi%

LT iR £ix

E N ES 2.71% Bloomberg

UELSE Rl &2 13.92% Bloomberg

B BITERALE 15% ABAL BN 8] TR E AR ITE T F R RATFARLE
NEEAE(B) 1.18 Bloomberg

AR R 33 3.04% CVA2021 A RIS E M 5 7 4%

AT AR A Ke 18.98% A4 CAPM it

fit % A A Kd 4.40% HAE R B FY23 557 AT 09 Ao AT 3 5F ok &
REEHEKFE 1%

it %+t & DI(D+E) 20% BHN S RATEA MG, B H AT T AR S T, AT FHENRL
WACC 15.93%

WAHR R : Bloomberg, 23]/, CVA, & LM

R &R

FTEFINNTFEFRNGEE: DAL RORHEXTFRAGRGFER BIEE R SN,

KAT & FH . Do RAKR LA AR & A 0 BOL SR KB, TR G 3 8)

LERBER.

q

ERAABRERTBTAHR: NAFZFREERFANFRE., R FARLES, FRENARHFER
X, MAERAEIBETRLERFFEE K,

BAMELHEELER: OTEATABEREELS—, 9D TABRERERLEN, T
RE R T 3 = FHF R AE S AR A
B%2: ¥/IL%£HA PE-Bands B43: ¥/IL£H PB-Bands
(& H) (#P)
PILE A PILER
17 A 13 -4
L LSS
13 A=, ' eeee- 25x 9 'r“frl-—“-—'| _ m==-- 3.4x
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Z A

FliE % ALRER
St SR (ARTET) 2022 2023 2024E 2025E 2026E  &#FE (ARPER) 2022 2023 2024E 2025E 2026E
D2 ON 1,686 1,973 2,281 2,463 2,650  EBITDA 818.20 925.84 1,135 1,254 1,352
AR A (836.47)  (954.59) (1,117) (1,204) (1,293)  AFARA 0.67 12.71 31.36 12.03 (3.30)
EX P 849.51 1,018 1,182 1,289 1,378  FEF AL 266.69 415.20 201.66 207.86 195.56
AHE B R R (48.15) (56.15) (64.91) (70.09) (75.42)  #o% (7.74) (1.23) (1.46)  (145.49)  (159.60)
§:4: 401 (235.58)  (294.49)  (307.25)  (319.46)  (330.52) ik (0.67) 20.27 (64.50) (47.82) (35.21)
E R NS E] 87.81 64.99 109.86 118.59 12757 BEEFHALR 1,077 1,373 1,302 1,281 1,350
W45 A A 4 5 (0.67) (12.71) (31.36) (12.03) 330 CAPEX (882.36)  (550.67)  (500.67)  (500.67)  (300.67)
2 o5 B N 8] R BT AR 0.00 0.00 0.00 0.00 0.00  FfeaxFES (169.56) 47.07 132.16 0.00 0.00
BATHIH 652.92 720.03 888.80 1,006 1,103  #EAEFHALRK (1,052)  (503.60)  (368.51)  (500.67)  (300.67)
(A Eind (7.74) (1.23) (1.46)  (145.49)  (159.60)  f % Hiho¥ 318.70 152,73  (926.31)  (448.28)  (323.98)
YRR AR (77.69)  (100.43) (119.35) (115.19)  (126.37)  RaMHF 0.71 4.15 0.00 0.00 0.00
PR E R 567.49 618.37 734.84 709.26 778.05 kKL (148.43)  (200.54)  (223.42)  (265.51)  (256.26)
A8 e (164.61)  (193.09)  (214.46)  (236.60)  (253.16)  HAREFEHNNLR (0.67) (45.68) (31.36) (12.03) 3.30
EBITDA 818.20 925.84 1,135 1,254 1352 BEFEHAER 170.31 (89.34) (1,181)  (725.82)  (576.95)
EPS (AR, %K) 0.53 0.56 0.64 0.62 0.68 ALEH 195.54 779.84 (247.94) 54.47 472.22
S E R 795.34 1,318 2,003 1,755 1,809
LEE AR 0.00 0.00 0.00 0.00 0.00
& Rtk ES S X 1,318 2,003 1,755 1,809 2,282
SHEE ARHET) 2022 2023 2024E 2025E 2026E
HR® 9.42 9.86 11.40 12.31 13.24
B Ao B4 107.58 99.24 82.39 54.74 42,67
WAL F N 1,318 2,003 1,755 1,809 2,282
HAR AR 140.05 12.42 12.42 12.42 12.42
BRBEE 1,575 2,124 1,861 1,889 2,350  JdeHFHEAR
B R~ 4,166 4,929 5,247 5,543 5,623 2R (1) 2022 2023 2024E 2025E 2026E
E N 195.50 196.17 196.17 196.17 196.17  HKP (%)
HAK IR 1,281 1,246 1,082 1,050 1,018  FIA 34.70 17.02 15.59 7.98 7.61
BRMFE S 5,643 6,371 6,525 6,789 6,837  £A1id 34.65 19.88 16.11 8.99 6.89
EF~ 7,218 8,495 8,386 8,678 9,186 kA 32.74 12.11 25.58 10.61 8.00
B AR K 293.92 427.91 366.53 391.53 417.26  AAliE 37.17 8.97 18.84 (3.48) 9.70
SR 498.74 484.02 0.00 0.00 0.00 EPS 34.09 5.84 15.07 (3.48) 9.70
A 7 1,378 1,661 1,914 2,071 2,228  BFAEAHLE (%)
Bk A 2,171 2,572 2,281 2,462 2,646  EAEE 50.39 51.62 51.85 52.33 51.99
KMt 5 1,183 1,344 895.91 447.34 12431  EBITDA 48.53 46.93 49.75 50.94 51.03
F AR It S 296.80 343.29 343.29 343.29 34329  AAIEAF 33.66 31.34 32.22 28.80 29.36
BRI Ak 1,480 1,688 1,239 790.63 467.59  ROE 20.60 18.98 19.35 16.59 16.35
T A 74.20 78.35 78.35 78.35 78.35  ROA 8.48 7.87 8.71 8.31 8.71
i &1 Ao B 2,901 3,464 3,976 4,419 4,941 BfkRe A (1B)
& 2,975 3,542 4,054 4,498 5019  #AfRiLE (%) 12.22 (4.93) (21.19) (30.28) (42.98)
VRIS 592.44 692.88 812.22 927.42 1,054  AHLE 0.73 0.83 0.82 0.77 0.89
B 3,568 4,235 4,866 5,425 6,073  &#HLE 0.72 0.82 0.81 0.76 0.88
FERSH (X)
BFERSEE (R) 0.25 0.25 0.27 0.29 0.30
FEAL AR R EEFE S 26.56 18.87 14.34 10.02 6.62
SR (18) 2022 2023 2024E 2025E 2026E AT A4 R H 114.57 136.11 127.97 113.31 112.58
PE 3.94 4.09 3.48 3.61 329  ARRAHAHK 2.57 3.64 3.42 3.54 3.56
PB 0.75 0.74 0.63 0.57 051  MeHAMm (85.44)  (113.61) (110.21) (99.75)  (102.41)
EV EBITDA 6.37 5.51 4.22 3.64 299  HEBIR (ARP)
M&E (%) 6.13 8.28 8.85 8.54 9.37 EPS 0.53 0.56 0.64 0.62 0.68
B WAL RILEE (%) 7.55 30.58 27.03 31.34 41.94  HFRATF 2.78 3.10 3.55 3.94 4.40
TR : N8N, S RH 5T
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AA, Bk, EE, BRI AIRE AT R A L EE AR R T MR AT ARG IE R R R AT AIAANZE R R v4E, 3L
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DWITE I, EHERAARAFEALHRI2ERBE TR B NIRGIERBREITANGBAR. EFERMFE . 27T
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF], RIRTBITEVAA FRKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

a3k

L RGEH (FhodR) RN HHH ke B EMA N EATHREETIE, TAEXATH B, GIiE
K. BAREF RO, KSR HOTERSAFGIMTERSY, FELE (M E5MFEE) A WEHB T 5 M
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRNSARZEREPEE, TREAXREHPANEZEMAGERT,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 4
(AT HE AR PR30 154, FATHLAENEARYH, FETHEAENFLS00 %, E6BTHLENEE M
BAcH, BARTHA LA B % 225 540, #kT AR ERNERTRIEHR, SETHEAEAFEAMIERIEHR), IR
S

iR

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

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

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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FRRAWE

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAIT A 2024-5F 42 AL F LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6



