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FY24 N3 55 F R BRLEF /P EFHBRLKF/AEF AR LHEF L FHKA
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SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228
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AR
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(yoy+1%), ¥ K2R AEFFR, ERRLFR, WIDATRLPR; A AKE
HEd, AAHZFHFTAERLENTI360 A, Bk 16.3%. BARA (B F) 3.37
&M (B RE 11 H298) 1.96

BHREY REE, ERTHEH KL T ERET) 2300
FY24 FAF £ H 3.9 1L, MFRALATHMEY 52T, HAMAAEEL gj;{j*;i*ﬂ;fg%”ﬂ .
X I ——24 S 1 NS 143 CAMBLIT = b, AT ol T O S
EHBRLFEOREY ZRERERHKFT P S, MAT AT LEHALE

FY25, &AMt FY25 A L LB 610t RE24F10A, #H gy s
B FeHH ek KagF A FL2ED 82%, KRIVAANFHRRZLET BH )

FAREREANBEELENEE K, %) LR E

38° B 4 45 %

Aepufr, £ “EN” R 2

ZERIETAMAECHERER, KNTA FY25/26 FrFHEME %, Wit 13 A

FY25/26/27 Fr 1344 % 5 1%/1%115% , V2 £ % #1i5 % 7.60/8.60/8.05 12 7. (AT L f'\/\ﬁ

18: 7.09/7.78/-1c ., LA 7.1%/10.5%/-), # J& R I & 5 it/ &) 614 % !

o % %, £A1M DCF 448 bn# DDM 4548, B ARt 3.37 B2 (GT186.37 O3 o or novos
&7, WACC #4F 15.93%, K& KEH 1%, HKD/RMB # 0.92). %4 S

% “;‘:}\” 1_][—,_?,&‘) WA KRR : S&P

RIeHT: TERIITFEELMGBRELE,;, ERANBE K TATI;

TAMA RS E AL, e LB E T,

ZERMBIREHA

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,973 2,312 2,620 2,904 3,097

+/-% 17.02 17.18 13.31 10.87 6.63

V2 BN 8 4R (ARTPE ) 618.37 714.75 759.72 860.10 805.47

+/-% 8.97 15.59 6.29 13.21 (6.35)

EPS (AR M, RATHEH) 0.56 0.61 0.64 0.73 0.68

ROE (%) 18.98 18.79 17.57 17.60 14.79

PE (4&) 3.22 2.97 2.80 2.47 2.64

PB (%) 0.58 0.52 0.46 0.41 0.37

EV EBITDA (%) 5.03 4.01 3.47 2.58 2.24
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B%1: DCF H.Eik
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A A

T 3 8 A 8
A MR
MEAA(R)
AR A
AT R A Ke
% % % A Kd
KGR E

t 4 v & DJ(D+E)
WACC

LS
2.71%
13.92%
15%
1.18
3.04%
18.98%
4.40%
1%
20%
15.93%

HiE

Bloomberg

Bloomberg

ARIX B Hon 8] TR E ARG T F 4 R AT IF AL &
Bloomberg

CVA2021 4RI M 5 7 4%
A4 CAPM 3t 3
FAER B FY23 385 AT I T 04 Ao AT 35 5 kA

BHN S LA A MG, B H AT T AR S T, AT HHENEL

WAt KR : Bloomberg, 23]/, CVA, R/ R

H%2: DDM HA AN AAL

(a7 ) 2025E 2026E 2027E 2028E 2029E
V2B 4 A 759.72 860.10 805.47 866.57 940.35
4L ke 30% 30% 30% 30% 30%
Manir 227.92 258.03 241.64 259.97 282.11
FR M Ay 1.00 2.00 3.00 4.00 5.00
FRREF 0.86 0.74 0.64 0.55 0.48
AL 655.33 639.96 516.96 479.75 449.06
AR AT 2,741.07
2Af 1,908.39
AR 911.35
REAAL 3,652.41
ftrd (87) 1178
B4R BT 3.37
Er BN LR SNy aE A BEEFAIEG 30%

TR S RTTRAM
B%3: +IL%£HA PE-Bands B%4: +L£HA PB-Bands
(&) (%)
FILER FICER
17 A 7 -
| _ ——rd R T 25x ] L L S 1.8x
13 ! v - - I 5 o =T=d, - -
-_——:_ =" - - - = 20x i ~pet=n St - = = 1.5x
8 4, 15x ol B 1.2x
10x 0.9x
4 - 2 -
5x 0.5x
0 T T T T T 0 T T T T T
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
kik: S&P. KR B S&P. H R
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 1,973 2,312 2,620 2,904 3,097 EBITDA 925.84 1,145 1,214 1,341 1,265
AR R A (954.59)  (1,188)  (1,343)  (1,486)  (1,582)  aFAA 12.71 6.42 5.62 3.1 (0.96)
LA)H 1,018 1,124 1,193 1,325 1,421 BERALH 415.20 189.37 114.67 281.86 203.87
R RS R (56.15)  (56.40)  (63.91)  (70.85)  (75.54)  #id (1.23) (4.87) (5.17) (5.85) (159.52)
2% (294.49) (357.45) (391.92) (419.98) (432.32) ife (12.71) (6.42) (5.62) (3.11) 149.96
S AEA N F 64.99 105.12 126.12 139.77 000 ZFEAHLLR 1,340 1,329 1,323 1,617 1,458
W4 A A 4 50 (12.71) (6.42) (5.62) (3.11) 0.96 CAPEX (550.67)  (390.10)  (600.67)  (300.67)  (300.67)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 47.07 (8.13) 82.92 0.00 0.00
AT 720.03 808.99 857.76 971.09 91445 BEFEHALR (503.60) (398.23) (517.74)  (300.67)  (300.67)
AT L (1.23) (4.87) (5.17) (5.85) (159.52)  fh4EE 152,73 (143.31)  (419.27) 0.00 0.00
VR FRE (100.43)  (89.38)  (92.87) (105.14)  (98.46) A a@HiMmF 4.15 0.07 0.00 0.00 0.00
J2 & A 618.37 714.75 759.72 860.10 80547  RAME (200.54)  (193.29) (241.24) (255.78)  (289.57)
A7 18 Fa e 4K (193.09)  (329.19) (350.23) (366.68) (351.27) s FEHALRK (12.71) (6.42) (5.62) (3.11) 0.96
EBITDA 925.84 1,145 1,214 1,341 1,265 @EEIALRK (56.37)  (342.96) (666.13) (258.89)  (288.61)
EPS (AR, #&) 0.56 0.61 0.64 0.73 068 ALLH 779.84 587.92 139.25 1,057 868.83
EX EP 1,318 2,003 2,122 2,261 3,319
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,003 2,122 2,261 3,319 4,188
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 9.86 10.51 11.91 13.21 14.08
SR Hefe B4R 99.24 116.71 56.99 46.31 44.32
Ao ANLFN 2,003 2,122 2,261 3,319 4,188
HAFED T~ 12.42 213.71 213.71 213.71 213.71
ERSFE~ 2,124 2,463 2,544 3,592 4,460 g
B &% 4,929 5,263 5,546 5,513 5487 AEE (13) 2023 2024 2025E 2026E 2027E
M H 196.17 196.29 196.29 196.29 19629 HKE (%)
AR T~ 1,246 1,180 1,064 1,031 1,006  FRKA 17.02 17.18 13.31 10.87 6.63
ERPFE 6,371 6,639 6,806 6,740 6,689 LA 19.88 10.38 6.13 11.08 7.25
¥ 8,495 9,102 9,350 10,332 11,149 F&AliE 12.11 11.28 5.88 12.83 (6.23)
A IR B 427.91 45256  430.51 493.98 55317 Al 8.97 15.59 6.29 13.21 (6.35)
FE Ol e 484.02 42117 0.00 0.00 0.00 EPS 5.84 8.43 6.29 13.21 (6.35)
SR 1,661 1,854 1,934 2,142 2,284  BAREAHLLE (%)
B A 2,572 2,728 2,364 2,636 2,838  £AlEFE 51.62 48.62 45.54 45.63 45.90
KMtk s 1,344 1,258 1,259 1,260 1,261  EBITDA 46.93 49.51 46.33 46.17 40.84
HAe KA 4 343.29 267.04 267.04 267.04 267.04  HAEE 31.34 30.91 29.00 29.61 26.01
KA R 1,688 1,525 1,526 1,527 1,528  ROE 18.98 18.79 17.57 17.60 14.79
A 78.35 78.42 78.42 78.42 7842  ROA 7.87 8.12 8.23 8.74 7.50
CE JEX 3,464 3,987 4,506 5,110 5626  BfiEhH (%)
(&3¢ 3,542 4,066 4,584 5,189 5704  H AffE (%) (4.93)  (10.89)  (21.86)  (39.67)  (51.30)
VMR G 692.88 782.25 875.12 980.26 1,079 EAE 0.83 0.90 1.08 1.36 1.57
B 4,235 4,848 5,459 6,169 6,783  @#kF 0.82 0.90 1.07 1.36 1.57
BiEkS (R)
SR ERAEE (K) 0.25 0.26 0.28 0.30 0.29
AR RLACK 3K B 4 R 18.87 16.81 11.94 6.40 5.27
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 136.11 133.42 118.33 111.96 119.16
PE 3.22 2.97 2.80 247 264  ARAHRH 3.64 3.09 3.00 3.04 3.1
PB 0.58 0.52 0.46 0.41 0.37  AMAHBAH (113.61)  (113.52)  (103.39) (102.51)  (110.79)
EV EBITDA 5.03 4.01 347 2.58 224 BRI (ARH)
M aE (%) 10.34 NA 10.69 12.10 0.00 EPS 0.56 0.61 0.64 0.73 0.68
f WK EE (%) 37.00 44.03 28.04 55.14 4834 HEMRAF 3.10 3.45 3.89 4.40 4.84
AR NI
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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, CATFTHESHF, 2EANRLXBKIMOATRARN 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&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 A AR R R R KRB @R D KRIEHH R

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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL 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,
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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-ZZ2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

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 &
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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



