IE R R ARE

N A (100 K

BRBRERE, pafes

FRAR AR
2024 %12 401 8 | +EA#% BEHRF

o EAHE N FY24 44000 8] 52 0L 28 bk N 16.93 12 7., yoy+11.6%.
)3 # 4 F1id 8.28 10, yoy+11.4%, AR EALATHM (7.97 L) 2
8) & A AILAT Kok KR &, 8 et )3 B4 )i 6 30%. % & 2
A ERAEANKFEEK, pufatt, BREFTRSA Lol E, %
% “9”:)\” i%zé&o

BEHFUARBEER, LREHBFEHL
FY24 %A M £ 20N, bibik 93.8%, L+ &HFHARAEFHMAN
151270, yoy+13.79%:; ¥ B F F HAMAAR L TR 4 7.5% % 2 0.87

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

TR At
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524070002
SFC No. BTB676

L. 23124 5 NSWMA 76 T LEAHFAE, 03 65 7 LA#4E EAAHE

(yoy+10%), 24/25 FHF ARG ERBAEAKL6ITA (yoy+5.4%), BARG () 1.96
AAFA b A B R FA LG LS 90%, FAZHE—F KL, BiEE WA (B ARE 11429 B) 1.38
) #—F g, T (EFET) 2,780

6 MNA-FHERZH (BTaEAH) 3.25

BREHE RS G BRETRSH L ERNHEE R 11218
NEBRHBRERE, BEpRIFTfREEHN, FY24 N33 #HRE
HOT 300 RA, FRAMAEFTIRAALY LR FY24 FATF L4 366 g v o
e, BlEb3Emmsy 18.33%, HALFR I IAZAER, AFEARGF
AABEH S RRET TR o, AR RERETRS, 0 ) — P

KA At ML H SR F I FR S AR T A ER A EEA A, 38 fe A

BEE, MAAE, AR T b FREIRMBRGOELR, R »s

S, AFTIEBERSE, RAVAAZEHEHTHENIEFTR, FE. 4 o /W« A

REE, HDAN DGR TN . ALY %
2{{% “ g":)\” ﬂzﬁ (deé 23 Mall' 24 J ' '

- - ul-24 Nov-24

FEB A EECERENR, RMNTHE FY25/26 ArF#ERIL, Wt
FY25/26/27 Frig#t% A 5.5%/10%/15%, V384 #id4 8.51/8.89/9.12 1c. 77" S&°

A (BT{A: 8.39/8.80/-1z.74, LA 1.48%/1.11%/-). # & 5| I 453t/ §)

1% 2%, #A1A DCF 1&18br3%& % DDM &8, B 4#=M A 1.96 % T (AT
{8 4.48 %70, HIEHEAK T WACC A 12.99% F A E 8.77%, K4:
WK EHEHK 1%, HKD/RMB # 0.92), 48 “EN” iF4,

RIeHT: TERIINTFEELMGBRELYE,;, ERANBE K TATI;
BAIMRITHEEREL; A LB AT, #kHi6E REIAH.

2ZE AMFAR S BA
S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,517 1,693 1,782 1,938 2,105
+/-% 5.40 11.56 5.26 8.77 8.59

3 B BN 8) AL (ARTE ) 743.33 827.79 851.04 889.32 912.45

+/-% 5.55 11.36 2.81 4.50 2.60

EPS (AR T, &) 0.37 0.41 0.42 0.44 0.45

ROE (%) 16.92 16.17 14.89 14.03 13.08

PE (4&) 3.44 3.09 3.00 2.88 2.80

PB (4&) 0.58 0.50 0.45 0.40 0.37

EV EBITDA (&) 4.25 3.56 2.68 1.94 1.51

T RR: NE AL, ERF RN

BT D e TE AR D RIEAG— 5N, 3 e —A2 [ 3 1
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B%1: DCF BBk

EET S

A A
R

A MR
MEAA(R)
AT R A A Ke
% % A Kd
KGR E

t 4 v & DI(D+E)
WACC

LS
2.03%
8.94%
20%
0.91
10.17%
4.00%
1%
20%
8.77%

£
% & # Bloomberg
% & # Bloomberg

ABAR N 8] A8 AR TG = I AT T AL E

Bloomberg
A% CAPM #t F

ARAE FY24 43t 60 -F A4 ok A

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

# 4 &R : Bloomberg. CVA. 2 &]ln4. 4 & & 5]

E%2: DDM HA AN AL

(BHA) 2025E 2026E 2027E 2028E 2029E
)3 B 4 A 851.09 889.38 91251 982.98 994.24
A trpets) 30% 30% 30% 30% 30%
E 255.33 266.81 273.75 294.89 298.27
yoy 1.00 2.00 3.00 4.00 5.00
FR 4y 0.92 0.85 0.78 0.71 0.66
AR F 234.74 22551 212.72 210.66 195.89
A 851.09 889.38 91251 982.98 994.24
AL ATt 1,079.52
Yt 3,875.98
AR AL 2,545.59
REAHME 3625.12
fetrd (A7) 2014
BARM CGBA) 1.96
E: RN SRS |, REEA A 30%

B%3: #EAH% PE-Bands B%4: ¥ EAE PB-Bands
(€3] C&H)
o A ¥ B4
11 1~ 6 -
pugy Sadel U it
r—r— |
8 A ) ,.J—ﬂ_r]——— ----- 25x 4 41 angmttmmqe=! |00 === eccec=- 2.0x
— — — 20x - = = 16X
| _'_’——'_\ﬁ_l—
6 15x 3 1.2x
10x 0.8x
3 1
5x 0.5x
0 . . . . . 0 . . . . .
Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24
T RE: S&P. R THRR: S&P. £ HFHFR
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 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 1,517 1,693 1,782 1,938 2,105  EBITDA 1,104 1,10 1,220 1,315 1,254
AR R A (642.76)  (744.28) (792.37) (871.52) (956.93)  sFAA 71.05 35.74 9.40 6.31)  (17.92)
LA)H 874.73 948.57 989.59 1,067 1,148  BERALFH (81.00) 57.86 167.36 68.10 72.50
R RS R (6.96) (9.25) (8.17) (8.88) (9.65)  H (8.44)  (48.53)  (49.90)  (98.81) (161.02)
2% (138.88)  (152.26)  (129.12)  (134.44) (14159)  3fe (61.42)  (35.41) (9.40) 6.31 76.93
S AEA N F 0.00 0.00 0.00 0.00 000 ZFEAHLLR 1,025 1,119 1,338 1,285 1,224
W4 A A 4 50 (71.05)  (35.74) (9.40) 6.31 17.92  CAPEX (309.39) (366.10) (353.29) (235.59)  (235.59)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD (70.02)  (82.00) 0.00 0.00 0.00
AT 751.77 876.33 900.93 988.14 1,014  BEREHALR (379.41)  (448.10) (353.29) (235.59)  (235.59)
AT L (8.44)  (48.53)  (49.90)  (98.81) (161.02) k% HEAE (365.77)  (844.54)  (820.71)  (42.58)  (42.58)
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
V2 B4 A i 743.33 827.79 851.04 889.32 91245  RAME (85.03) 0.00 (128.62) (255.31) (266.80)
A7 18 Fa e 4K (281.61)  (197.64)  (309.93) (333.40) (257.12)  HAeaxFEH ALK (80.68)  (36.07) (9.46) 6.25 17.86
EBITDA 1,104 1,110 1,220 1,315 1,254 BFEHALLIR (531.47) (880.61) (958.78) (291.64) (291.51)
EPS (AR, %K) 0.37 0.41 0.42 0.44 045 ALLH 113.73  (209.35) 25.66 757.30 697.05
EX EP 1,200 899.38 1,110 1,136 1,893
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 899.38 1,110 1,136 1,893 2,590
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 0.00 2.60 2.73 2.97 3.23
SR Hefe B4R 46.51 42.07 44.29 48.17 52.31
Ao ANLFN 899.38 1,110 1,136 1,893 2,590
HAFED T~ 318.85 335.75 209.19 209.19 209.19
ERSFE~ 1,265 1,491 1,392 2,154 2,855  JdkHIEAR
B &% 3,374 3,548 3,708 3,727 3725 AEE (13) 2023 2024 2025E 2026E 2027E
R~ 372.73 366.62 269.33 172.05 172.05  #KE (%)
AR T~ 2,405 2,208 2,181 2,161 2,142 FLBA 5.40 11.56 5.26 8.77 8.59
ERPFE 6,152 6,123 6,159 6,061 6,039 LA (3.13) 8.44 433 7.79 7.61
¥ 7,417 7,614 7,551 8,215 8,894 Al 0.1 7.98 8.29 8.33 7.93
A IR B 0.00 0.00 0.00 0.00 0.00  ##lid 5.55 11.36 2.81 4.50 2.60
FE Ol e 757.14 468.28 0.00 0.00 0.00 EPS 5.55 11.42 2.81 450 2.60
SR 1,210 1,515 1,683 1,768 1,853  BAREAHLLE (%)
B A 1,967 1,983 1,683 1,768 1,853 £ A% 57.64 56.03 55.53 55.03 54.53
KMtk s 1,002 446.31 88.28 44.14 0.00  EBITDA 72.78 65.55 68.48 67.86 59.56
HAe KA 4 55.95 61.58 61.58 61.58 61.58 A AliEf 48.98 48.90 47.76 45.88 43.35
PR XN E 1,058 507.89 149.86 105.72 61.58 ROE 16.92 16.17 14.89 14.03 13.08
A 0.14 0.14 0.14 0.14 0.14 ROA 9.83 10.34 11.29 11.24 11.20
i &/ AL B 4,392 5,121 5,716 6,339 6,978  BfkfLAH (1)
L FAR G 4,392 5,121 5,717 6,339 6,978  H Atk E (%) 11.59 (2.57)  (13.88)  (22.51)  (29.12)
VMR G 0.00 1.95 1.89 1.83 177 RAkE 0.64 0.75 0.83 1.22 1.54
B 4,392 5,123 5,718 6,341 6,980  a@FhkF 0.64 0.75 0.83 1.22 1.54
BiEkS (R)
SR ERAEE (K) 0.21 0.23 0.24 0.25 0.25
AR RLACK 3K B 4 R 11.07 9.42 8.72 8.59 8.59
2tFE (1) 2023 2024 2025E 2026E 2027E  EATIKRAKA 4R A NA NA NA NA NA
PE 3.44 3.09 3.00 2.88 280  ARAHERH NA 0.63 1.21 1.18 1.17
PB 0.58 0.50 0.45 0.40 037  AAeHHEAM NA NA NA NA NA
EV EBITDA 4.25 3.56 2.68 1.94 151  SmARIR (ART)
B EE (%) 7.81 0.00 9.33 9.95 0.00 EPS 0.37 0.41 0.42 0.44 0.45
f WK EE (%) 27.45 29.25 34.97 38.97 36.66  HMAIT 2.18 2.54 2.84 3.15 3.46
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
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, 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 R AR — BT LARE . R, ARSI IER RILTARG M A . MARI TN TR 2B AERA
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

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARRIT B89, MHRUABRFREF K, LR TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT A 80 B AR A IL, AT B ey UM T fe 2 A AR ML, HEMTIRIAM E TR A ¥
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 FIF A/ B LGN 5. BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EER], AFNTARLAZIT L5301 T RIR Mt 5 ARE PO T RLRERR— RGBT AR, ATH
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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FH-EEZREWE

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 NAHATITE I, B, FRIBIERAR I XA HF RI2E KRR E TR AT IEA R KAITANZEAR . TE R
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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 E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R 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
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 M 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 &

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



