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1H24 L o0 F K EHEM LB RITHR, BRI B ELERATR

BEEFHE DN 1H24 b 1) FAkla AN 58.0 24 T, Bl 0.2%; 2)
Va4 R R 445 LHE T, FlHiEK 32.9% (4, Ik 334 12k,
FlE3g K 9.1%); 3) Fedk 344 41.510% T, BiE Kk 24.9%. R,
NG TP IR S 025 BT, 9ok 24%, AUk, REH P FX
%%, BASNBD Betw R I G4F. AT 5% 2009 LF 5 B A & A &N
T FFHR 0 E K DHRSAEE KRG, &M LA 24 50384570
19%Z% 79.0 {24 T, #4iF 25/26 )3 £ 4 #)7M 73.1 12/80.3 f¢i#% F, #
F 7.6x 24E PE (&) £ =5F PE Ml 2 MRk £, HIEN BT
24 F A A %), LABARNE 143 % T (ATE 109 %), £ “EN7,

REBBLERIEK 7.9%, L FF ERX/EREHK+7.0%/+10.6%
1H24 N 8] Fabsk it R R E 40 7177 F k4, RiEK 7.9%, &
PRPEBE (PEAXMG+TEEE+TESEE) B2 RLEK 7.0%, 4
INRILIE K 10.6%0 2 K3BA, = AIK AR #$HHEIF B L X At 5
) kb & ,+18.6%/+1.5%/+10.1%/+8.2%. 1, %= AKX IiF5 T EEE
B S REAE BTG TS5, St KM@K AT R T E,
MBLF CICT kAL HERITHATHIALSEM, AR K
8.5%; &% TCP. & /4% PDSA # 3k Ak & [ b3 K 36.6%/77.0%, =B
L E KEhr, BN FEREAFHLS, HHhEEE RBEK,

B0 HAVRRRS, SREDIBIKEFIILHEK 15.9%

1H24 7> 8] % 0 b FoM N 54.0 L8, FILAE 0.1% (Jetk A 23 F 8 A
AL & T KM AD Kk ¥, 1H24 7 o LR b K 10.4%); EBITDA/EBIT
FUi 5 A1 % 35.6 12/26.0 124 T, FlH3E K +11.9%/+24.8%. #uob, ka4
BB BRITIE N 329 LE T, FILEK 159% L+, kA Lifd
BAM A 26.9 LT, FIILEK 12.5%).

ARBOHEHEERAPES, EEH BT Lk
NEEEARBOR T AT, CTYRSELZERABREIRATENE
O R%E, FRAFBESNKMN. BRoBRFT i@, TEALRKIRAK, [P
BUABRTHBEA K. BFRKE. KEMTAFORES G, HRE0., Bk
BAR R A AR T A, HFR, NAETEHAHLTH, 24 F 6 Ak
WA RITAL T EF R AR m ik 69 K A0 A k) CRB: »~3n4E),.

ReRT: 1) 2REFRE; 2) BRI KKTRMNOTL: 3) #&%
T AT ZAVG T 4) HEBEE RN,

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BLEAN (BFEFH) 12,545 11,482 11,872 12,596 13,348
+-% 5.86 (8.47) 3.40 6.10 5.97
2% BN ) A ANE (BT E ) 7,781 6,233 7,898 7,305 8,029
+-% (4.46) (19.89) 26.71 (7.51) 9.91
EPS (%%, R##eH) 2.02 1.53 1.88 1.74 1.91
ROE (%) 7.54 6.01 7.56 6.78 0.00
PE (1%) 5.81 7.64 6.22 6.72 6.12
PB (1%) 0.44 0.46 0.47 0.46 0.44
EV EBITDA (4%) 17.96 15.67 13.01 14.42 13.09
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BAR (%) 14.30
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KN 1
Wby ERIES

Z A

FliH % AERTL
sitEE (BFEA) 2022 2023 2024E 2025E 2026E &itFE (BFEAH) 2022 2023 2024E 2025E 2026E
EX TN 12,545 11,482 11,872 12,596 13,348  EBITDA 5,790 6,452 7,673 6,780 7,194
AR R A (6,977)  (6,327)  (6,172)  (6,915)  (7,301)  ERFAMA 1,454 1,330 1,308 1,175 1,016
LA)H 5,568 5,155 5,700 5,681 6,047 HEFALH (922.00) 281.00  (290.00) 69.00 65.00
R RS R 0.00 0.00 0.00 0.00 0.00  #% (1,046)  (1,174)  (1,442)  (1,352)  (1,471)
2% (1,516)  (1,410)  (1.425)  (1,512)  (1,602) e 3,505 349.00 (716.00)  (1,570)  (752.00)
S AEA N F (635.00)  498.00 1,371 564.00 683.00 LFEHALR 8,781 7,238 6,533 5,102 6,052
W4 A A 4 50 (1,454)  (1,330)  (1,308)  (1,175)  (1,016)  CAPEX (4,315)  (1,310)  (2,000)  (2,040)  (2,081)
B2 N 8] AL AT AR 8,112 5,646 6,178 6,297 6,611  AMirFEs 491.00 3,879 6,366 5,122 5,530
AT 10,075 8,559 10,516 9,855 10,723  HRFEHALR (3,824) 2,569 4,366 3,082 3,449
AT L (1,046)  (1,174)  (1,442)  (1,352)  (1,471) fkfiheE (2,253) 1,779 (1,186) 791.00  (527.00)
I HE AR A 1,248 1,152 1,175 1,199 1,223 HaHE 157.00 0.00 0.00 0.00 0.00
V2 B4 A i 7,781 6,233 7,898 7,305 8,029  IRAMA& (3,482)  (3,166)  (2,848)  (2,976)  (3,287)
A7 18 Fa e 4K (2,373)  (2,209)  (2,027)  (2,046)  (2,066)  HALERFEH ALK 674.00  (5721)  (5714)  (1,377)  (1,415)
EBITDA 5,790 6,452 7,673 6,780 7,194 BEEIALRA (4,904)  (7,108)  (9,748)  (3,562)  (5,229)
EPS (%M, £X) 2.02 1.53 1.88 1.74 191 AEeEH 53.00 2,699 1,151 4,622 4,272
EX EP 9,980 9,629 12,331 12,961 17,583
S SR (404.00) 3.00 NA NA NA
x = Atk ES S ¥ 9,629 12,331 13,481 17,583 21,855
2tEE (BFEF) 2022 2023 2024E 2025E 2026E
s 175.00 187.00 177.00 198.00 209.00
SR Hefe B4R 2,257 1,849 2,123 2,252 2,387
Ao ANLFN 9,629 12,331 13,481 17,583 21,855
HAFED T~ 2,467 3,345 2,764 3,151 2,893
ERF~ 14,528 17,712 18,545 23,184 27,344 LA
B &% 24,217 21,145 21,859 22,572 23,284 &tFE (£) 2022 2023 2024E 2025E 2026E
R F 8,380 8,718 8,432 8,155 7,888  HEKE (%)
AR T~ 125,029 124,740 124,097 124,828 125479  HdKA 5.86 (8.47) 3.40 6.10 5.97
ERPFE 157,626 154,603 154,388 155,555 156,651  £4)id 3.94 (7.42) 10.57 (0.33) 6.44
¥ 172,154 172,315 172,933 178,739 183,995  #Alid (28.62) 24.17 33.07  (16.17) 8.35
A IR B 4,441 4,307 4,293 4,690 4,907  HAlE (4.46)  (19.89) 26.71 (7.51) 9.91
FE Ol e 16,561 16,062 15,062 14,062 13,063 EPS (8.34)  (23.97) 22.79 (7.51) 9.91
A 5tk 0.00 0.00 0.00 0.00 0.00  ZAIEAHLE (%)
B A 21,002 20,369 19,355 18,752 17,970 EAlEE 44.38 44.90 48.01 45.10 45.30
KMtk s 17,968 20,246 20,060 21,851 22,324  EBITDA 46.15 56.19 64.63 53.83 53.90
HAe KA 4 10,608 10,855 10,691 10,799 10,726 HAliEE 62.02 54.28 66.53 57.99 60.15
KA R 28,576 31,101 30,751 32,650 33,050 ROE 7.54 6.01 7.56 6.78 0.00
A 46,668 48,731 48,731 48,731 48,731  ROA 4.44 3.62 458 4.15 443
CE JEX 56,547 54,946 55,753 59,064 63,480  EfGEREH (1)
(&3¢ 103,215 103,677 104,484 107,795 112211 % AfkbE (%) 24.12 23.13 20.71 17.00 12.06
VMR G 19,361 17,168 18,343 19,542 20,764  EALE 0.69 0.87 0.96 1.24 1.52
B 122,576 120,845 122,827 127,337 132,975  ##hiLFE 0.68 0.86 0.95 1.23 1.51
BiEkS (R)
SR AR (K) 0.07 0.07 0.07 0.07 0.07
AR B2 MK 3K B 4 R A 63.00 64.37 60.22 62.52 62.56
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 285.83 248.88 250.81 233.83 236.61
PE 5.81 7.64 6.22 6.72 6.12 AR AHRH 8.80 10.30 10.62 9.76 10.03
PB 0.44 0.46 0.47 0.46 044  ALHBAM (214.03)  (174.21) (179.97) (161.55)  (164.01)
EV EBITDA 17.96 15.67 13.01 14.42 13.09  &RAEIE (BH)
B EE (%) 7.01 5.98 7.26 6.67 735 EPS 2.02 1.53 1.88 1.74 1.91
f WK EE (%) (14.75) (5.81) (7.86) (7.09) (6.89)  HMAT~ 26.73 25.49 24.89 25.68 26.73
SEPN NN ¥ l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
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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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-EXEERE

o DHTITARIME, VUERME A ABAR K A LI AR KR E TR BAGIRIER R KT AN ZHBAR . EF XM 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

RIPE: REREFAFLELZLEAN . BHF AR IFEERMIZFIER AR 840K 5% RANFAZ 8
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