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1H24 Ja N /2R &4 A EAEE K 2H H FRAIR K )

N BN, I AH24 KN4 A)E %8 % R 7.34/1.34/1.45 1L
(+6.0/-9.1/+6.1% yoy) o EINIRIEE F AT, 2 8] 1H24 J N/ 2 A A
HY R LMK, TR 1) HERALEARRASZARKEET,
N E) T MERAK D A B e3E A 7/19%, X2k % ASP %A T % (1H24
-6%yoy): 2) % M, N 8L L H LRI+ E R EANSH 0B A K,
B4E R RERN KB RRAET S BEkA EiT (Rk+1.2pct), 12
1H24 R EEZ N 8] — K MR A v A AEfa g K. B2 2024 4,
H A ARA S, WELALEL SAREEK, BAELFN G 24 AN

B IPR (£H) :
B ARH (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078
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R R
SAC No. S0570519060001
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# 10%yoy. HA1Ht 4 8] 2024-2026 F 44 % EPS % 0.33/0.38/0.44 1., A AKE
F4F 8] 24 # 13 41& PE (%ﬁ/ﬁﬁ]‘fﬁfr_%‘, BT b 8] 24 5F Wind — & AR (B ) 4.66
FUMIHAE 15 2 FIM), F AN 4.66 KT, 4 “FEN, AAEH (BT KESA308) 3.06
WAL (BPAEA) 2,165
BAHCT RARARRA K, A4 H R IRA 2H 22317 e E A o
22 3) 1H24 4 34 AbJ3K S RADI A2 # ) BBTI3.76 1L (+814% yoy)o B2 ope i 5F) a2
24 5 BAVEFEBRADIANARE B 4L, RH TR LEZ SR 1) &
BRARAL, F B A TR E R M SF A T A DRG/DIP BOCR s, &A1 A AR
AR A A F RN f AL, 2) HRRA: FEEALSFTERSFTE
R, AL S L ZNNRAFEL K, BNk RBEHH A, £ %) ——fﬁﬁ
IF 24 5K HIRAL L S AR K, 9 S
©)
ARERSERME, HRRENEBALE W) W
N8 H24 EfRd 50N H 6.9 104 (+7% yoy, 2 HMEN 4 ER ) M
Bl 2RI N Bl Bbs A 38 K)o &2 24 55, KRMAIFNIMRAIZHE K, &
B 1) RIAEIL & WIS & 50 dh AR A Sp IRAR AL 5 Rk — & AR 2) 2023 (Zi)ug;-23 Dec-23 Apr-24 Aug-24
FHME (Bh, FLF) BREBFRARFSAS, L PRMNAFLERRA
B 24 —éf-ﬁ‘é‘%—'—f%o FHRR: S&P
HASHFBMHAE, EXERRABRRRESH
BMNAIF N RAL “Elk” &k, FZAREENG BHmE, HEFH#
ANEAE T 1) ZEBATLIRFAEEIF HMEF o8, Na 24 F
R BH MR, A LDREE FRABIROARGOIE; 2) FENIERE
Rk, BMEFREU#RET KRERNEE. RKiIT=ANGH 5,
R4 T RIRGE 4 A0 Bl R s 47 3K IE 340 £ A% ; IRA S E4EM £ R AL,
BE AN ARG AL
S EE 2022 2023 2024E 2025E 2026E
BN (ARTET) 990.04 1,370 1,508 1,744 2,002
+/-% (0.78) 38.33 10.14 15.65 14.75
2B BN 84 A (AR T E ) 187.75 228.91 221.81 258.92 302.07
+/-% 16.08 21.92 (3.10) 16.73 16.66
EPS (AR, & #EH) 0.26 0.32 0.33 0.38 0.44
ROE (%) 8.58 9.88 9.08 9.88 10.71
PE (4&) 10.70 8.93 8.43 7.32 6.35
PB (4&) 0.88 0.84 0.79 0.73 0.68
EV EBITDA (%) 4.21 4.66 4.38 3.38 2.51
FARR: NENE, EEFLTN
BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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BE&l: #AKBRA: TN/ MEL

2A% EPS (B F)
&R 2023E 2024E
HELET 6078 HK 19.58 12.37 1.23 1.54 1.87 16 13 10
LR 1951 HK 2.37 6.54 0.19 0.21 0.24 13 11 10
B A% 2273 HK 38.55 9.45 1.44 1.88 2.48 27 21 16
18 18 15 12
E: X %2024 %8 A30H
Wind —#Hml, &R
B&2: $#AREA PE-Bands B£3: #RERA PB-Bands
(&) (#P)
— JRIRA — FRORA
10 35 1
r=s
- -d
PR B e ettt el
s W rTTTmm e aeees 25x 26 - | =TT 9.1x
- — = 20x |-"‘-----"""'_ - — = 7.0x
5 15x 18 1 H—.»—.—-—-—'—’— 4.9x
10x 2.8x
3 9 Hmo = —
> T il e P O 0.8
0 T T T T T ] 0 T T T T T ]
Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24
FA KRR : S&P. EHF R T RR: S&P. R
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 990.04 1,370 1,508 1,744 2,002  EBITDA 308.16 385.69 381.99 440.81 508.82
AR R A (555.35) (748.37) (842.63) (970.89)  (1,107)  &FAA 11.90 12.22 9.58 10.83 12.48
LA)H 434.70 621.13 665.79 773.58 894.80 HEKALH 19.28 5910  (31.21) 15.12 12.99
R RS R (61.28) (104.99) (134.25) (153.51) (170.15)  #i# (55.94)  (7851)  (76.07)  (88.80)  (103.60)
2% (162.04) (222.46) (232.30) (266.90) (304.27)  Hfe (9.98) (5.93)  (19.17)  (21.67)  (24.95)
S AEA N F 39.66 17.78 0.29 (3.87)  (13.04) LBEHALRA 273.41 372.57 265.12 356.29  405.74
W4 A A 4 50 (11.90)  (12.22) (9.58)  (10.83)  (12.48)  CAPEX (125.12)  (125.12)  (95.53) (105.24)  (115.76)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (339.65)  (528.98) 0.00 0.00 0.00
AT 239.14 299.24 289.95 338.46 39487 BEEHALR (464.77)  (654.10)  (95.53) (105.24)  (115.76)
AT L (55.94)  (78.51)  (76.07)  (88.80) (103.60) 1k 4 ¥iHe¥ 5.77 (4.86) 0.73 1.23 1.34
VR FRE 456 8.18 7.93 9.25 1079 MaHwE 0.00 0.00 0.00 0.00 0.00
V2 B4 A i 187.75  228.91 221.81 258.92 302.07  RAMKE (62.73)  (111.53)  (66.54)  (77.68)  (90.62)
A7 18 Fa e 4K (57.13)  (74.22)  (82.45)  (91.51) (101.47)  HAEKEHALRK (108.47)  (87.63) 0.00 0.00 0.00
EBITDA 308.16 385.69 381.99  440.81 508.82 mEEHIALRK (165.43)  (204.02)  (65.82)  (76.44)  (89.28)
EPS (AR, %K) 0.26 0.32 0.33 0.38 044 AELZH (356.79)  (485.54) 103.77 174.61 200.70
EX EP 1,257 94473 463.44 571.46 750.33
S SR 44.38 425 4.25 4.25 4.25
x = Atk FRAL 94473 46344 57146  750.33 95528
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 52.42 51.11 60.02 66.50 75.82
SR Hefe B4R 81.58 125.93 114.28 132.16 151.65
Ao ANLFN 944.73 463.44 571.46 750.33 955.28
HAFED T~ 736.41 1,089 1,106 1,108 1,111
R T A 1,815 1,730 1,851 2,057 2,294 B
B &% 392.31 397.00  412.70 42855 44456  KiHFE (1) 2022 2023 2024E 2025E 2026E
R~ 91.20 166.96 164.34 162.22 160.49  #KE (%)
AR T~ 424,51 629.18 629.18 629.18 62918  FLMA (0.78) 38.33 10.14 15.65 14.75
ERPFE 908.02 1,193 1,206 1,220 1,234 £A00 (3.12) 42.89 7.19 16.19 15.67
¥ 2,723 2,923 3,058 3,277 3,528 kAl 13.53 24.07 (3.83) 16.61 16.62
B AR 18295  276.49 258.65 298.02 339.79  #AliE 16.08 21.92 (3.10) 16.73 16.66
FE Ol e 53.37 48.98 49.70 50.93 5228 EPS 0.15 19.85 5.93 15.14 15.29
SR 8.67 17.27 17.69 20.38 2324  BARAHLE (%)
B A 244.98 342.74 326.04 369.34 41530  £AlEF 43.91 4535 44.14 44.34 44.70
KMtk s 142.79 151.82 151.82 151.82 151.82  EBITDA 31.13 28.16 25.32 25.27 25.42
HAe KA 4 36.91 49.82 41.78 41.78 4178 HAliEE 18.96 16.72 14.70 14.84 15.09
KA R 179.69 201.64 193.60 193.60 19360 ROE 8.58 9.88 9.08 9.88 10.71
A 0.15 0.15 0.15 0.15 0.15 ROA 7.18 8.1 7.42 8.17 8.88
i &/ AL B 2,273 2,360 2,527 2,713 2,929  BfkReAH ()
(&3¢ 2,273 2,360 2,528 2,713 2,929 HAfkkE (%) (32.94) (11.13)  (14.64)  (20.18)  (25.65)
VMR G 25.76 18.37 10.45 1.19 (9.60) EALE 7.41 5.05 5.68 5.57 5.52
B 2,298 2,378 2,538 2,714 2,919  @shkf 7.20 4.90 5.49 5.39 5.34
BiEkS (R)
SR AR (K) 0.38 0.49 0.50 0.55 0.59
AR RLACK 3K B 4 R 29.96 27.27 28.66 25.43 25.52
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 110.24 110.51 114.32 103.21 103.71
PE 10.70 8.93 8.43 7.32 6.35  AAH R 28.30 24.90 23.74 23.46 23.14
PB 0.88 0.84 0.79 0.73 0.68  AAs#AM (51.98)  (58.33)  (61.91)  (54.32)  (55.05)
EV EBITDA 4.21 4.66 4.38 3.38 251 HRAERE (ARH)
M aE (%) 3.18 5.65 3.37 3.93 459  EPS 0.26 0.32 0.33 0.38 0.44
f WK EE (%) 7.27 12.05 8.94 13.12 1515 HRAF & 3.21 3.34 3.57 3.83 4.14
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R 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 NATIFRE., PR, IEERARMEALH RIZERBEFTRAGIFGIEAREITANZEAR . TFRMF
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o BETESF (6078 HK). HERA (2219 HK): L AIEHFBEWD AN, EF NS fe/RELFEE NG L ARE LA
B ZAT69 12 AN A W A24E T ARG IE RN T RAT R 144A £ R BAT L ARG 2 I Ao

o BETTESF (6078 HK). HERA (2219 HK): L AIEHRBWD AN, EF NS f/RELFEE NG L ARE LA
HZ AT 12 /N A R F @ AR 6 2 8] 3245 33T 4R AT IR 4 AL IR B o

o BETESF (6078 HK). HERA (2219 HK): L ARIEHAEW AN, LF N8 f/ R LT N8+ EARSE
EA B Z B 3AA W @R A SIS F K AL T 4ATIR 54081 o

o HRIEKRIMA RS LT NS/ REFEENF], RIRIFITEVAA FIARKILH NG E P & R EERIERGR
FBENSMIEANTALILE, OIERERMGE (AIEITAR) LA EEAFTHBEEZNNIEANITALIL, K
Z R H (LAEFTAES),

o BRIEAMRATENS ., L F AR EEENS, RIAEZRFEHEE,. TERERTRAEHA ARES PRI M
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HEANSE TR,

Fiok

R EIEE (ihodk) BN HA oA RS BME G R AT HRSHETIE, TAFAATS>BR S, QI
Ko BARBE R PR KBRS AT A DA DR IMT AR A, FER (W5 FIRE) AR S R 4
B, AR S S RAARBE I, 045 KA RN R S B RIER (A ed) AR 8T i A 4B (1
SRR A1) § 32C AR K L AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEHEIAMIREHER, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMEMNE, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
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 &

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
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