- A

IE R R ARE

1
N o o vy R

BARLTFM, &4 itbpits

P ‘ : ,v:‘i-
BRI FR (R :

LEHR TR AP
2024 %+ 8 1 30 A | ¥ EH& B . 3 S E| A (B )

A5 R R
FHETREBAZMR, THREHZLH L SAC No. S0570523110003 Karlliu@htsc.com
FRFR IH24 FF AN 25 10, FILTH 27.4%, £&g by ST NOAMES 1(852) 3658 6000
SIM R TRk, mE 2 TSRO RARFRSIETHE  wEA L¥ R, CFA
MY B ERAKTRE, NS EAER TR 37TE 14 04T, SH)=H SAC No. S0570122100007 mamengchen@htsc.com
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2024-26E VA& 441U % 15.5/17.2/17.8 1% F (AT/4: 19.8/21.3/22.1 12 aw#h (&%) 3.20
B, FEINIRAT A ZHBEEURFEGZ[ PN, H4F “F kit (86 #2830 H) 261
N7 iR, BARM 3.2 % T (0.94x 24E BVPS, 5238 A 2007 FuAk s  ThEREm 12,859
PB ¥ —%). 6 NAFH B RIE (BHTEA) 25.86
52 AMASTEE (% F) 2.23-3.64
BVPS (% ) 3.27

AFIRBFETH, PREMAEYEN
1H24 N B X AP E XN Tk A = 24, SRMAGELEES, £ mHeim
wEvh, NAREHM SR TR 15.4%% 225 FHvbh, H bR S50t h
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2IEE 2022 2023 2024E 2025E 2026E
BLEAN (BFEFH) 8,215 5,891 5,202 5,661 5,790
+-% 16.10 (28.30) (11.70) 8.80 2.00
2% BN ) A ANE (BT E ) 2,715 1,889 1,553 1,715 1,778
+-% 7.00 (30.00) (18.00) 10.00 4.00
EPS (% T, R#THEH) 0.54 0.38 0.32 0.35 0.36
ROE (%) 15.94 11.43 9.47 10.23 10.29
PE (1%) 4.86 6.81 8.28 7.50 7.23
PB (1%) 0.79 0.79 0.78 0.75 0.73
EV EBITDA (4%) 2.94 3.08 4.67 3.37 3.55
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HUATAI SECURITIES

HMF R (639 HK)

Bil: ZZFFRLERAMFHE

1H20 2H20 1H21 2H21 1H22 2H22 1H23 2H23 1H24

BEKE
P& (Frk) 2,250 2,700 2,610 2,560 2,700 2,550 2,660 2,590 2,250
R
P& (Frk) 1,500 1,730 1,450 1,750 1,740 1,490 1,860 1,390 1,290
A (T k) 1,470 1,790 1,630 1,670 1,740 1,580 1,790 1,310 1,340
ER2MHSHE (BHHD)
EX= 2N 1,820 2,177 2,444 4,632 4,663 3,552 3,442 2,449 2,498
EF LS RA (871)  (1,256)  (1,226)  (1.455)  (1,656)  (1,269)  (1,210)  (1,215)  (1,092)
£ A)0E 948 921 1,218 3,177 3,007 2,283 2,233 1,233 1,406
E2HE (%) 52.1% 42.3% 49.8% 68.6% 64.5% 64.3% 64.9% 50.4% 56.3%
i RE LA (218) (280) (240) (238) (256) (300) (222) (193) (154)
EEX-S X SIS 20 135 48 100 (46) (166) 29 (30) 48
%9 R %5 59 36 31 38 46 60 82 88 94
ALATH) 79 803 810 1,056 3,076 2,750 1,876 2,121 1,098 1,394
LiX it (218) (208) (283) (789) (813) (504) (602) (316) (411)
VR A RS (36) (71) (100) (422) (330) (263) (286) (125) (145)
V2 # 4 A1) E 549 531 673 1,865 1,607 1,109 1,233 657 837
TR R NE N, ERFTR
B£&2: HHMA R PE-Bands B£3: HH/K R PB-Bands
(% H) (& M)
— R R HRIT R
15 4 A
12 4 :4- --)-J L..___..l """ 25x 3 teeemnd_ r - -  ——--- 1.1x
0| i - = = 20x - = = 1.0x
8 1 :M 15x 2 1 0.8x
- - ] X
—"Jf_b_b—\—'—‘ 10x 0.7x
4 o7 1 4
— 5x 0.6x
0 —+ . . . . . 0 . . . . . .
Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-21 Feb-22 Aug-22 Feb-23 Aug-23 Feb-24
TR S&P. &R FA kR S&P. &R
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Al & AERAFR
itEE (BFEA) 2022 2023 2024E 2025E 2026E @ HFE (BFEH) 2022 2023 2024E 2025E 2026E
EX TN 8,215 5,891 5,202 5,661 5,790 EBITDA 4,520 3,048 2,441 2,680 2,741
B AR (2,925)  (2,425) (2,392)  (2.580)  (2.638)  aEAA (105.71)  (170.72) (204.61) (242.38)  (288.28)
LA)H 5,290 3,466 2,810 3,081 3151 HEHALID 1,062 2,844  (1,721) 1526  (1,578)
R RS R (348.51) (214.56) (189.48) (206.18) (210.86) ALt (1,318)  (917.98) (754.62) (833.38)  (863.84)
2% (207.81)  (201.30)  (177.77)  (193.44) (197.83)  H#k 825.27 846.50 884.76 928.86 982.32
2R SNER (212.78) (1.84) (1.62) .77) (1.81) LFEHALR 4,984 5,650 646.00 4,059 993.00
W4 A A 4 50 105.71 170.72 204.61 242.38 288.28  CAPEX (100.00) (6.00) (184.00) (184.00)  (184.00)
B & BN 8] A AT AR (0.32) (0.12) (0.12) (0.12) (0.12)  HAwiFEH 255.00  (118.00) 0.00 0.00 0.00
RATAIH 4,626 3,219 2,646 2,922 3,029 HEEFHALR 155.00 (123.00) (184.00)  (184.00)  (184.00)
LA ind (1,318)  (917.98) (754.62) (833.38) (863.84)  fh4MEhF 6.09 11.73 0.00 0.00 0.00
VR FRE 592.78 411.69 338.43 373.75 38741 RAEHWE 0.00 0.00 0.00 0.00 0.00
J2 & A 2,715 1,889 1,553 1,715 1,778  RARE (2,021)  (2,172) (1,380)  (1,134) (1,252)
A7 18 Fa e 4K (719.00)  (676.00) (680.00) (687.00)  (694.00)  HAbEFEHALK (247.92) 435.81 253.88 8.38 126.75
EBITDA 4,520 3,048 2,441 2,680 2,741  BEEIALR (2,263)  (1,725) (1,126)  (1,126) (1,126)
EPS (% F, %AXK) 0.54 0.38 0.32 0.35 036 ALELH 2,876 3,802  (664.45) 2,749  (317.28)
EX BN 4,410 3,834 6,612 5,947 8,697
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 7,286 7,636 5,947 8,696 8,379
2itEE BPEF) 2022 2023 2024E 2025E 2026E
AR 42.00 126.00 40.00 139.00 44.00
SR Hefe B4R 3,196 969.00 2,753 1,247 2,831
Ao ANLFN 3,834 7,636 5,947 8,696 8,379
HAFED T~ 3,371 2,377 2,377 2,377 2,377
ERSFE~ 10,443 10,024 11,057 12,575 13,885  JdeHHEAR
B &% 3,913 3,693 3,469 3,242 3011 &HFE (#R) 2022 2023 2024E 2025E 2026E
M H 7,885 7,434 7,162 6,887 6,609 HkE (%)
H AR AT 1,223 1,340 1,340 1,340 1,340  FLA 16.10 (28.30) (11.70) 8.80 2.00
ERPFE 13,021 12,468 11,972 11,469 10,960  £41id 20.00  (34.00) (19.00) 10.00 2.00
BT 23,463 22,492 23,029 24,044 24,845  FAAE 11.20 (32.60) (19.90) 9.80 2.00
A IR B 2,420 2,046 2,023 2,142 2,053  HAliE 7.00  (30.00) (18.00) 10.00 4.00
AEIE R 10.00 10.00 10.00 10.00 10.00 EPS 6.97  (28.66) (17.80) 10.44 3.66
Al 5 A 805.00 465.00 465.00 465.00 465.00 BAIRAHLE (%)
B A 3,235 2,523 2,499 2,618 2,529 A A)EE 64.00 59.00 54.00 54.00 54.00
KMtk s 22.00 34.00 34.00 34.00 34.00 EBITDA 55.03 51.74 46.93 47.34 47.34
HAe KA 4 1,530 1,465 1,465 1,465 1,465  AAlEE 33.05 32.07 29.85 30.30 30.71
PR XN E 1,552 1,498 1,498 1,498 1,498 ROE 15.94 11.43 9.47 10.23 10.29
A 15,157 15,157 15,157 15,157 15,157  ROA 11.26 8.22 6.82 7.29 7.27
i &/ AL B 1,612 1,125 1,348 1,870 2,372 BikReH (#)
L FAR G 16,769 16,282 16,505 17,027 17,529 % Qi ® (%) (22.67)  (46.63) (35.77)  (50.82) (47.55)
VMR G 1,909 2,189 2,527 2,901 3,288 i#bE 3.23 3.97 4.42 4.80 5.49
EARE 18,678 18,471 19,032 19,928 20,817  #FheFE 3.22 3.92 4.41 4.75 5.47
BiERS (R)
EF AR (K) 0.34 0.26 0.23 0.24 0.24
AR RLACK 3K B 4 R 147.40 127.26 128.78 127.19 126.79
SR (18) 2022 2023 2024E 2025E 2026E  RATRKEK R4 R4 306.51 331.49 306.19 290.63 286.22
PE 4.86 6.81 8.28 7.50 723 ARAHRH 11.38 12.47 12.49 12.49 12.49
PB 0.79 0.79 0.78 0.75 073 A HHAH (147.72)  (191.76) (164.93) (150.96) (146.95)
EV EBITDA 2.94 3.08 4.67 3.37 355 AR ()
BAE (%) 16.47 10.73 8.82 9.74 10.09 EPS 0.54 0.38 0.32 0.35 0.36
44.87 4.52 31.20 74T HRATE 3.32 3.30 3.35 3.46 3.56
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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It R A AT S0 AR P B 69 B AGE BUBAT R A 6 & L B SR B A AR AT AR 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

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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAEZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

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,
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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,

(E-EXHEWRE

o DHTIFRIB A A AT K AEH T2 FIRE TR A FRGIER R RITANSEAR . EF KM 2A7F A48 XA
+ 5 KIRE TR BAIATR O IEF R ARATAF AT XM A5 . AWEF TR AN “daXAE” @46 FINRA X
TAATITEI KL R o 2 HTIRARIE £ J il 5 09 BRI NAn B AR 7 AT #780, @46 0R B 4 8] JTARAT Mk 4 80 N

o BLRIEFNMDA RN LT NS Aa/ RAIKE N 5], BRIRARH AR F RREH X@ & P b &R K R RIEFFTRL
FRBEEZNSMIERITA TR, GHEREAMA (BIEMES) RREFFTMBELEN)GIERMITATR, OFEKR
FAMGE (RIETER),

o BRIEFMMA RG], LT nafalRAKE NG, RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RAEH (Fhedh) A RN S HA Aok &k E 2 BMA T AT ARG FTIE, TAEXTATH >R, LI
Fo BRI ARIF R, RHARHWITERSAFGIMTERS Y, FHRE (MHMIEE) I G5% M 5
], SEARIT E e e AR IR, @46 KA RN XA R AR E . S RIER (Fihodf) IR 8] 7T it 2 AR 38 (0
FRAE ) % 32C FEHMR 9 AL AL FAGISEME NS & AFEGE &R FAREREIATRTH, £%
BHH BB, ERIELR i) A RN S AR ARE N ERIZEE T, 2o RERAEFAEACE,
15 2B fo it BN AR EB AL RIER (FiAd) AR 8. AREWHIAPIEIE B KR B ERIER (Fihe
W) AMANGNRXRRZEREF EE, THRAREISKOELEAMXGF L,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 4
(AT HE AR PR30 154, FHATHLAENEARYH, FETHEAENFLS00 %, BT HLENEE M
BAcH, BARTHLA RN B % 225 540, TR ERNERTRIEH, SETHEAEAFHEAMIERIEHR), IR
e

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A 1

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

FH: NG T A 15% A b

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

RPR: MEREFATARELZTCEAN. BRFARIFERRBIZFIERR/ RN SR GFLEIALE L
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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
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