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S & RIF
2024 49 A 27 A | P EFHE A

HER B EN, BERDRE

M ERAL, R RATIRF LI TTIRA P Kl 4, IS P55 R JLH STk &
BRI, i) LR KR, RARMAE T /o TR LA A LoF4b
Bk, HRMAFRHE, 24H1 R T A ERFEEAH G L, N3 R
5Bk, BAmE kS R GRMEI K, FlEEERRE, 120 5 AL
RA R, WATHEAN K, RARFARER, EEHLETARE L
A8 B A B o A A B A TN, T 24-26 F EPS % 0.00/0.06/0.07
T, BETHN S 25 4 PE #14 11x, 4 24-26 F4 4] CAGR (52%) &
F AT 83918 (-33%), BURMBAAT . &RAVINA R B I A 2 ek A& G4t
T4, BN S B AR, Al LIRS, AT RIEEN, &7
/N 8] 25 % PE 16x, & B4R 1.07 % F (AT 0.78 % F), “EN”,

ARBEAEZRNBLERBEK, LHEKLALFERT A

fE2h %, CMETES KA RS aYH T R B RE T AFIFE~, £
e NFnF AT, 2REMPWREEEMBFFVHERAABDF., FXK
¥, @R KA F RN W, ) CFEVRAWT, A K40k
B RAH KT KA miH 3 A ek, LA s AT B4R E K 4R 53,
24H1 BT HE R-FHEE S G R, A8 RA-FHENRFI-10.5% %
3.66 TL/Kgo. L RAE AR % . EKA R F A R K69 A4 T BAEAR K,
st 8] %A R IE R o BATILE S AT A sm A B R R, R RS BURMER
T, RMFF K RILLE FH S B HFEFER

PHEBERE, NEAHEANL LGRS

24H1 w4338 Ak &b T T AT A, 48 Wind, 24H1 S E 5k 3 & X 4 850
HHFIE-11.9% £ 3.49 T/kg, 2 8 R4 2 Z M, iTLEH T,
OB AR RS, 24H1 A S R ILFFALE F ik E] 13.0 vk, Rl
+3.2%, HAH LA F. 24H1 LA F B FLRFA, BEKRFIRAKALEYD
FEBMAME (M1.51L), #F0aFEEEIAR, {2, 8RR *
S tEH, ATIE RN, B ERBREN, EEA DT HEE L, B
AAVHAEM, AR LGRS, NARFREREHBE/HEFEFH LS
M, A R A B8 b IR, BB A N S A KR .

RIS STH B, ATLERRATA, &2 P,

ZEMMEIRE HA

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 12,295 13,458 13,758 14,332 14,824
+-% 73.70 9.46 2.22 4.18 3.44
3 B BN 8) AL (ARTE ) 562.50 165.02 30.76 478.54 585.11
+-% (46.30) (70.66) (81.36) 1,456 22.27
EPS (AR T, &) 0.07 0.02 0.00 0.06 0.07
ROE (%) 5.08 1.56 0.25 3.39 3.80
PE (%) 10.18 32.68 186.51 11.99 9.81
PB (%) 0.51 0.51 0.43 0.39 0.36
EV EBITDA (%) 6.64 8.13 5.90 5.55 5.33
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E¥S &

BAR (B ) 1.07
M (BH ARE9 A 26 H) 0.80
AL (EPE ) 6,333
6 MNAFH B RE (BHTA) 2.94
52 A& EE (B ) 0.60-0.85
BVPS (AR ) 1.35
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B&1: Troa4{ak

W45 (mn) PE (&) EPS (%) 24-26 %% #] CAGR
2 8] AR B ERAD 2024/9/26 23A 24E 25E 26E 23A 24E 25E 26E
fAR4k 9858 HK 5,061 (5) 19 6 4 (0.28) 0.02 0.21 0.31 -203%
AR 1717 HK 3,560 20 12 9 8 0.10 0.17 0.22 0.26 37%
Lk 002946 CH 8,779 20 16 13 11 0.50 0.65 0.78 0.94 23%
ERLLE A 600419 CH 2,488 17 23 16 12 0.45 0.33 0.49 0.63 12%
FHE 4,972 13 18 11 9 0.19 0.29 0.43 0.53 -33%
A 4E 4,310 19 17 11 9 0.28 0.25 0.35 0.47 18%
VE: 24-26 S5 b 8] ZA TR R Wind — &
##F %R : Bloomberg, Wind, % %&#F 50l
B%2: ILARHKE PE-Bands B43: AAK4E PB-Bands
(&) (%)
HARAL A IR AL Ak
5 4 1.9 -
et A et
4 { | == Tt ': ----- 25x 14 Lo ety . aeaa. 1.0x
"-"‘"----: - — = 20x - = = 0.9
2 . ] . 15x 0.9 - 0.7x
AN~ ~ ] 10x 0.6x
1 4 0.5 1
SAIIOA 5x 0.4x
———
—

0 T T T T T 0.0 T T T T T ]

Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24
FA kR S&P. KA KA R S&P. LEFL
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 12,295 13,458 13,758 14,332 14,824  EBITDA 2,690 2,265 3,208 3,403 3,538
AR R A (9,028) (10,330)  (9,998) (10,357) (10,690) ‘R A A 696.51 531.39  626.01 638.79  518.92
LA)H 3,267 3,128 3,759 3,975 4,134  BEFALH (1,036) 3,076 (126.35) 7.40 12.88
B B A (369.89) (377.78)  (482.49) (502.63) (519.90) A% (14.78)  (43.56) (0.58) (9.13)  (12.94)
2% (730.20)  (852.39) (857.59)  (879.06) (909.26) Ak (1,143)  (379.38) (596.50) (472.07) (381.12)
S AEA N F 97.47 136.71 143.71 149.71 154.85 2EFEHALR 1,192 5,449 3,11 3,565 3,672
W 4 A 4 B0 (696.51)  (531.39) (626.01) (638.79) (518.92)  CAPEX (4,003)  (1,088)  (4,753)  (4,994)  (5,229)
B2 N 8] AL AT AR 15.41 (3.94) 22.19 26.63 31.95  HAemFED 101.71 (2,793) 1,416 1,781 1,862
AT 595.04  218.85 2340 36765 52126 #FEHALR (3,991)  (3,881)  (3,337)  (3,2213)  (3,367)
AT L (14.78)  (43.56) (0.58) (9.13)  (12.94)  fhHHErE 3,331 (1,153) 7147 (5,000)  (500.00)
DM FARE (17.77)  (10.28) (1.34)  (21.02)  (29.80) M AMHHE (13.30)  (47.41) 0.00 0.00 0.00
)2 & A 562.50 165.02 3076 47854 58511  RAME (204.39)  (112.00)  (35.62) (6.14)  (95.48)
A7 18 Fa e 4K (425.96)  (230.00) (645.68) (659.87) (678.41)  HfbsFEHALRK (140.34)  (321.19) 0.00 0.00 0.00
EBITDA 2,690 2,265 3,208 3,403 3,538 mFAEHALR 2,973 (1,634) 7,11 (5,006)  (595.48)
EPS (AR i, #A&) 0.07 0.02 0.00 0.06 007 AeLH 173.86  (66.08) 6,885  (4,654) (290.16)
EX EP 1,738 1,924 1,860 8,586 3,637
S SR 0.00 0.00 (158.96) (297.24) (162.92)
x = Atk ES S ¥ 1,924 1,860 8,586 3,635 3,184
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 3,379 2,941 2,847 2,949 3,044
SR Hefe B4R 2,184 1,936 1,979 2,062 2,132
Ao ANLFN 2,126 1,964 8,586 3,637 3,185
HAFED T~ 238.18 27.58 27.58 27.58 27.58
RS T A 7,927 6,868 13,439 8,675 8,388  dkHrigAR
B &% 5,703 6,265 6,883 7,497 8,107 4&FE (12) 2022 2023 2024E 2025E 2026E
R~ 2,407 4,616 4,616 4,616 4,616  #EKE (%)
AR T~ 12,785 13,645 15,621 16,252 16,953  FIHA 73.70 9.46 222 4.18 3.44
ERHFE 20,894 24,5526 27,121 28,365 29,676 LAl 28.14 (4.25) 20.18 5.74 4.00
¥ 28,821 31,394 40,560 37,040 38,064  FAlid 11.99  (10.15) 25.96 7.03 4.25
A IR B 3,289 5,534 5,356 5,549 5727  %#lid (46.30)  (70.66)  (81.36) 1,456 22.27
FE Ol e 4,889 2,595 2,242 2,242 2,242  EPS (46.30)  (68.86)  (82.48) 1,456 22.22
BN 290.65 33333  331.37 33044 32970 AFIEAHER (%)
SR R 8,468 8,463 7,930 8,121 8,299  £AlEAF 26.57 23.24 27.32 27.73 27.89
KMtk s 7,482 6,982 14,482 9,482 8,982  EBITDA 21.88 16.83 23.32 23.74 23.87
HAe KA 4 1,228 4,107 4,086 4,070 4,056 HAliEFE 457 1.30 0.22 3.33 3.94
KR 8,710 11,089 18,568 13,551 13,038  ROE 5.08 1.56 0.25 3.39 3.80
A 675.87 675.87 67587 67587 67587 ROA 2.14 0.58 0.09 1.23 1.55
CE JEX 10,588 10,525 12,743 14,029 15,360  BHiEh (1%)
(&3¢ 11,264 11,201 13,419 14,705 16,036 # A E (%) 90.95 67.97 60.64 54.99 50.13
VMR G 379.18 641.78  643.04 662.91 691.08  HEALE 0.94 0.81 1.69 1.07 1.01
B 11,643 11,843 14,062 15,368 16,727  @&FHE 0.54 0.46 1.34 0.71 0.64
TERY (R)
SR AR (K) 047 0.45 0.38 0.37 0.39
[ZiEEL s B2 MK 3K B 4 R A 49.86 55.10 51.22 50.75 50.93
SR (18) 2022 2023 2024E 2025E 2026E  EATIRA A4 K5 128.26 153.74 196.06 189.52 189.85
PE 10.18 32.68 186.51 11.99 981  AWAHRHK 111.07 110.13 104.19 100.72 100.89
PB 0.51 0.51 0.43 0.39 0.36  AAeHHAM 32.67 1150  (40.65)  (38.06)  (38.04)
EV EBITDA 6.64 8.13 5.90 5.55 533 &R (ARH)
R (%) 1.96 0.62 0.1 1.67 204 EPS 0.07 0.02 0.00 0.06 0.07
f WK EE (%) (43.60) 67.23  (30.31)  (28.86)  (30.56)  HMHFK~ 1.42 1.42 1.70 1.86 2.03
AN N ]
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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AT A
AN, ZRA. EVTRK, ZIEVAIRE PR K UL 800 5 e B R T AT AT AR B9 1E R R AAT AN AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL 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

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
HBELFEALTY “£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.

(E-E2REHE

o DATIFERA. ETRAARAKATH T2t KRETRAAGIRGIEZRR KT ANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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, A5 R RATHRHM R AR B RAIEHR (Fmdk) A FRA 8] 7T Rt A AR 48 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FR A LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 28 FTiE%H 5 4 : AOKS809

£H8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLEFELLR DB LEGTHK, 2
o 45T 45 4. CRD#:298809/SEC#:8-70231

A ERIEHK Grmdn) AR S LA FH iR eE L BMEOT AT HREFTIE, FELRBEV S5 »
&7 M5 . 202233398E

B RAEF AT A TR F)

# T El%:3

BRI IL R P 228 SRRIER) 1 FAERBEGR: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/% £: 86 10 63211275

- FuReF: ht-rd@htsc.com wF 4 ht-rd@htsc.com

| L&

T ARE X 3 B84 5999 5 A & KJE 10 A/RE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

¥ a4 ht-rd@htsc.com ®FaRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 5 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AIRAE

£ B2 8 KiE 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

B RER (Fhdk) BRAE

SR AaP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183
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