IE R R ARE

N e @K

AERRRE, 2L FTARETR

L EHFR E A
2024 54 A 278 | +EA% EE T &

BALagEKk EEZ kRNt ea

b IR FY24H1 52 Bk N/ % 8 % )3 B4 A1 32.84/12.17 1
(yoy+18.3%/+10.2%); £ A% 56 %, 4HiastiaR. /854 45%H)
Aepie, BATHEIL 192%6938K, BiRdfEbsEF, &AM+ 38
FY24-F26 % 8% Ja 4% #17d % 21.08/23.61/25.87 12 . # F DCF {48
B R4 10.08 %L (WACC # 16.74%, K&K EH 1%, BTHLAR
T4 0.92), h#F “EN” IFH,

BEALHFHKETHREK, PRLESHE

E Ak 438Kk, FY24H1 A8 B AT %5 K IMAN 31.79 e, &&
KNG 96.8%, RIHLIEK 19.2%, EZHHFRLEFTEAREARIE I
AN¥EKIEF, RAARKEZMMMEHRE K, HTEFE3H5% 248 7
(19~24 FHEURALEK 14%). BIF#HF LERERH, F5EERER
FEFAEREK 100%. FRELLZELAER T EE, AT IFRBALG RN P
BER, HFFLEHELFDE, FREMIF LI RAEZA LR, KERR4E 4569
A (yoy+28%), AE 134 816 A (yoy+44%), R he K HARS D5 E %K.

BEagHEN, FREEHEK
NEHRIAR=ZFH/N T0~80 1o, 46RE 8 HHyFia T, Ly &
JRF 1% 25/26 54k 5] 3.5 7 (4% 22/23 52 40%), JA & 1% 25/26
FE 421 FA (5 22/23 F 5325 100%), L5 #H 0 5 340w B 52 4% 3 Ao
218 TN, BEEHFTAFIANI0F LLEAL . RFRAHITHEE, EFur
FEMBEERIEK 19%. K AOFHN, SASEHZEKLE, »NF
FY24H1 £.4]% 18.4 1 (yoy+15.4%), ¥5i&1% FAANNE &, A AT
#E R, KIAEDND A & KB,

YR E S, EMRFER

NE B ALY, Bk 24 F2 A 29 HAEHEART 45.31 LT, F
IR EHRRAR T 18.77 2, SAEIGFEF411869 45%, &S TR L,
6 AT AT LRy, HE T LR BA, it %,

AT TERINVHTERE ML EAL S, ARENAIE K TAAY;
B AR T B TR R A

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 4,756 5,616 6,475 7,373 8,278
+-% 29.15 18.08 15.29 13.88 12.27
2B BN 84 A (AR T E ) 1,845 1,908 2,108 2,361 2,587
+-% 27.79 3.41 10.50 11.98 9.58
EPS (AR T, &) 0.78 0.68 0.73 0.91 1.00
ROE (%) 13.17 12.25 12.37 12.82 13.00
PE (1%) 4.83 4.90 4.74 4.24 3.87
PB (1%) 0.64 0.61 0.59 0.54 0.50
EV EBITDA (4%) 9.39 7.56 7.79 5.46 4.74

FHAR: AFANE, ERFLANM

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ,v:‘i-
BT IFER (£R) :
B ARH (B F) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

TR At
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

A X ¥
BAR (%) 10.08
&M (BT BE4H268) 4.26
THE (BPAET) 11,154
6 MAFHEARLH (BFEF) 33.20
52 A& E (%) 3.51-8.50
BVPS (AR ) 6.10
BH AR
— P
(%) 184 f 8
7
M A

® \AJVN%A

(20)
(33)
(46)

Apr-23 Aug-23 Dec-23 Apr-24

AR R S&P

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



KA 1
PR (839 HK) ) y 1] f%cﬁE%
B&1: DCF Rikpi
ik 2024E
BE 15%
e H v 33%
B 1.79
TR M F) 2.1%
T i 11.19%
AR A 22.74%
it % mk A 5.36%
fit H A (BLB) 4.56%
WACC 16.74%
KK F 1.00%
FARR: ERF LM
B42: adhALERAN
2024E 2025E 2026E 2027E 2028E
EEION 6474.69 7373.37 8278.09 9161.36 9993.21
YOY 15% 14% 12% 11% 9%
EBT 2,394 2,929 3,283 3,667 4,054
YOY -1279% 960% -104% -19% -15%
EBT-Tax 2,354 2,636 2,889 3,227 3,567
Aa: A8 b R4l 796 843 874 892 848
Aoz WS MNE R 292 240 190 159 106
W BEFEEH 1,743 1,001 1,007 985 931
e RALSE (1,003) (1,003) (1,003) (365) (365)
B AT
g AEIR 4,181 3,718 3,956 4,898 5,087
YOY (0.11) 0.06 0.24 0.04
T4 1.00 2.00 3.00 4.00 5.00
HARTF 0.86 0.73 0.63 0.54 0.46
PVFCF 3581.86 2728.27 2486.68 2637.25 2346.34
FAt kR ARG AN
B%&3: F#42MR PE-Bands B&4: ¥##EMKL PB-Bands
(&P (& H)
—_— G <)
23 - 25 -
:_+-'—|_‘.“"--| ;"r""-—h__r‘----h_r“-
7 |--"'=' _’h'l"\ I 191 "-1;——"; -?‘r"n. _|’_ Treye 77T 3.6x
| P L - | b - = = 28x
11 l-T- 13 2.1x
1.3x
6 6
0.6x
0 T T T T T ) 0 . . . . S
Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23
FA R S&P. EEH I FA KR S&P. K FHE
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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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 4,756 5616 6,475 7,373 8,278  EBITDA 2,647 3,317 2,959 4,016 4,349
HAE R A (2,002) (2,452) (2,827) (3,219) (3614)  aiFAA 247.00 392.00 291.83 240.47 190.16
EXE 2,754 3,164 3,648 4,154 4,664  FEFALD 1,195 632.00 1,743 1,001 1,007
& AR A (170.00)  (182.00)  (209.83)  (238.95)  (268.27) i (33.00) (20.00) (40.13)  (292.92)  (393.91)
FEEA (724.00)  (775.00)  (893.50) (1,018) (1,142) e 14711 (494.00) 24817  (222.77)  (170.01)
VN IONER] 254.00 286.00 159.44 292.17 24222  BEEHALR 4,203 3,827 5,202 4,741 4,982
W4 A% (247.00)  (392.00)  (291.83)  (240.47)  (190.16)  CAPEX (4,032) (2,003) (1,003) (1,003) (1,003)
B N &) AL AT AR 0.00 0.00 0.00 0.00 0.00  HAsFEH (3,071)  (275.00) (97.64) (30.63) (33.10)
AATAIA 1,772 2,203 1,872 2,932 3,285 REEHALR (7,103) (2,278) (1,101) (1,034) (1,036)
(A i 8 (33.00) (20.00) (40.13)  (292.92)  (393.91)  fhHHimF 2,797  (282.00) 0.00 0.00 0.00
N A AR (91.00)  (161.00)  (245.96)  (275.43)  (301.80) M MmF 0.00 0.00 0.00 0.00 0.00
P R 1,845 1,908 2,108 2,361 2,587  RAME (792.00)  (810.85)  (645.41)  (986.01) (1,104)
A 18 A 4K (628.02)  (722.03)  (795.50)  (843.46)  (873.64)  HAumFEHALRK (247.00)  (392.00)  (291.83)  (240.47)  (190.16)
EBITDA 2,647 3,317 2,959 4,016 4349  BREHARER 1,758 (1,485)  (937.24) (1,226) (1,294)
EPS (AR, #A) 0.78 0.76 0.83 0.93 101 AexH (1,142) 64.19 3,164 2,481 2,651
S ERS 3,327 4,793 5177 8,341 10,822
LB B0 0.00 0.00 0.00 0.00 0.00
x = Atk FARS 4,793 5,177 8,341 10,822 13,474
2HEE (ARFET) 2022 2023 2024E 2025E 2026E
A 0.00 0.00 0.00 0.00 0.00
MK B Ao A 1,058 1,123 357.25 406.84 456.75
AeRALE N 4,793 5177 8,341 10,822 13,474
A 324.00 673.00 682.02 691.46 700.97
ERHF 6,175 6,973 9,381 11,921 14,632 AR
B~ 15,700 17,668 17,963 18,208 18418  &iEE (#) 2022 2023 2024E 2025E 2026E
R F = 5,100 4,840 4,840 4,840 4,840 HKE (%)
Al K 6,601 6,273 6,194 6,120 6,048  FLMA 29.15 18.08 15.29 13.88 12.27
ERBF 27,401 28,781 28,998 29,167 29,306 LA 26.62 14.89 15.29 13.88 12.27
1S 33,576 35,754 38,378 41,088 43,938  F L AlE 2257 17.93 8.46 17.97 9.58
B AR 56.00 52.00 59.95 68.27 76.65 4l 27.79 3.41 10.50 11.98 9.58
[EEAIEE 1,857 1,611 1,584 1,584 1584  EPS 18.92 (1.55) 8.09 11.98 9.58
Al it 5,700 6,569 7,614 8,688 9,757  BARAHE (%)
B Ak 7,613 8,232 9,258 10,340 11,418 £A)H%E 57.91 56.34 56.34 56.34 56.34
® Mtk 5 7,124 7,068 7,037 7,025 7,024  EBITDA 55.65 59.06 45.71 54.46 52.53
HAlK B 5 2,262 2,150 2,070 2,060 2,049 HAlEF 38.79 33.97 32.56 32.02 31.25
BRI A 9,386 9,218 9,107 9,085 9,073  ROE 13.17 12.25 12.37 12.82 13.00
A 0.02 0.02 0.02 0.02 0.02 ROA 6.30 6.97 7.05 7.76 7.96
k& AT B 14,008 15,574 17,037 18,412 19,804  #&fkEEH (1)
EL ] 14,008 15,574 17,037 18,412 19,894  F Atk E (%) 12.47 9.79 0.73 (5.39) (11.08)
MRS 2,569 2,730 2,976 3,251 3,553  AAkE 0.81 0.85 1.01 1.15 1.28
B s 16,577 18,304 20,013 21,663 23,448  ®ALE 0.81 0.85 1.01 1.15 1.28
FERD (X)
EREREE (R) 0.16 0.16 0.17 0.19 0.19
TR ABAR B2 K B # R 3 68.50 69.90 41.15 18.65 18.78
2iER (1) 2022 2023 2024E 2025E 2026E Atk A4 R4 7.46 7.93 7.13 7.7 7.22
PE 4.83 4.90 4.74 4.24 387  AWAHEH 0.12 NA NA NA NA
PB 0.64 0.61 0.59 0.54 050  MAHBAM 61.16 NA NA NA NA
EV EBITDA 9.39 7.56 7.79 5.46 474  EREHER (ARF)
TR (%) 8.86 9.07 7.22 11.03 1235  EPS 0.78 0.76 0.83 0.93 1.01
gl EE (%) (2.25) 18.99 33.33 34.94 37.84  HRAHRE 5.87 6.10 6.68 7.22 7.80

FA kR A AE RN

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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I

2T B
AA, Bk, EH, BRI AR PR A U EEF KRBT ST IT ST ARG IE R R EAATANNAZT R RA4E, L
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, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE 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 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

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
FEE PR E 8 S PR L LAY 3 P

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. RHAR KA E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk 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%, 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) &
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-EXHERE

o DHTIREIEFE . B AABAN K AEIF A2 KR E TR BAGIROIER R KT AN ZHBAR . EF KM 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,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4RE A (B8 a9 iz 8w 4R) Aast 2ok & 069 4
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
S

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 2024F 4 AL 5 ML A TR/ 8]

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



