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FEAR P E
2024 12 A 118 | FEA® BEREH L

a0 12 A 10 B R AR a4 80k B B A5 5845 & A 4in A FR A 8]“2024
FFE 2025 FiBFRRASLEEAFALIRSEAMARD” B9 P kiBd, NF
HZRABPRELEZ—, A FTRERELHHN 3,106 7 L. FESFH LN
8] FBIL R A R AR, N 8] AR P B RS BT T e ik 4 3 b 4R
SR, ARERAEDSIEEL RIFAR., %8 “EN” TR,

TRBFHRELRKEHERE, hHLF RS R KAELIE)

ARAE N 8] N RORTT 098 F AR A 2307 R AT AR SR W B Z AT 44k -+
BERRALIRE A, FANANE R, L 5y BEDGAF S
FEARTIR G AE ) BAR, F o T ) 2R AT RRHE . WIEKRATLE . F
EA R AL ER LIRS, AFNT @ IEREA Pura70. Ri7E
Magic V3. vivo X200 Pro. %% Magic 7 $#A, Kk HH¥ FI£ZE 2000
A FI; EHIKF 7 &, bR ST B T 48K WX & 69 1842 15 8 Fe 0 38
ey AR A @, AR A% E 8 A58, T F B AAE, B
I F IR F ) 7 R E ZBE LHF. KARF A 25 b Ren £ KR

B PR (£R):

B AR (AR, ) :

EiEa EH

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570523080006
SFC No. BUP971

R R EXZ)
SAC No. S0570524080005 wangke020520@htsc.com
+(86) 755 8249 2388

AR5
chenyuexi@htsc.com
+(86) 21 2897 2228

KEA
SAC No. S0570123070042

A XK
B ARt (AR T) 14.51
KA (ART HE12A118) 12.76

HA . IR, Tk B EATURA KA A AR B T (AR E ) 31,668
6 MAFH BRI (ARPEF) 512.32

TESHHEHHN LR, HELEREN LS e () B

B 2023 F 10 A RBEAN DK, PHEASEEENARE, Hob= (AT :

Z g RFA NS 4900.94 75, BB 1.97%, mANNEZKEF. A A

AR E, BRSSP ESHE A+ FLEHER. ©E

— AL R KR AR AR AR AR — R, A B S e o st

o S ATUIBE AT b B SN Ao ] o AR T B 89 AR & F W7 424k o5 7177300

BB S AR hoik dE B, AN S AE K B N R EBAE 5 Ak S AL LAk o 0

A, ARG AE R B A0 R AE, AL S A E KA. o \s

gﬁ% “%)\” i’Fﬁ (19)

EMEFNDERKREDETEALGHK: 1) ., LA, LE, & )T - - 3

FEA LSO LI 2) 2526 G, KAIEAZAMA D A @ A EAE pecEs  fered Az beozd

¥ RAMVEFEA AN, it 24 5F~26 F )2 54 4] 5.95/9.00/11.84 1z T, FARIR: Wind

T b 8] 25 F Wind 31854 32x (AT4A: 29x), F & 2|47 E @K

S AR A PR B TR, VAR B M BB Bk R AR B B R S, %

25 & PE40x (AT{&: 38x), B =M 14.51 T/fx (ATfh: 13.78 T/RR), %

% “;‘:}\” i{iﬁo

RIGRT: BERHITERATY, LiFBRATAM: HABIER S,

BEFMNIARE B

%H’#—& 2022 2023 2024E 2025E 2026E

LIS ON (/\Rﬁ“ﬁﬁ) 5,616 6,449 6,278 8,190 10,048

+/-% 2.58 14.84 (2.66) 30.45 22.70

V38BN 8 A (ANRT AT 668.20 703.01 595.46 900.27 1,184

+/-% 2.23 5.21 (15.30) 51.19 31.54

EPS (AR, R##5%) 0.27 0.28 0.24 0.36 0.48

ROE (%) 6.18 5.44 4.49 6.57 8.12

PE (4%) 47.39 45.05 53.18 35.18 26.74

PB (4%) 2.97 2.46 2.42 2.32 2.19

EV EBITDA (4%) 35.17 33.91 38.68 27.15 20.49

TR R R NE) NS, RN

BT B WA 5B AR PHTIT 7 W R IR0 —3F 5, 75 b —H2 ] 3o 1
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A&l THIAI/BEL (BRE 20241211)

Ja &4 FH (BF L) PE (4&)
28] AR 2 8] RAG ETE(E T L) 2024E 2025E 2026E 2024E 2025E 2026E
t—= 603712 CH 16,513.08 254.55 440.63 577.57 64.87 37.48 28.59
A2 AT 300627 CH 23,117.19 584.49 749.35 956.63 39.55 30.85 24.17
1345845 300136 CH 26,375.92 724.32 954.93 1,118.13 36.41 27.62 23.59
¥4 46.95 31.98 25.45
&iE: TS MM AE R A T Wind — &,
FH kKR : Wind, &%
B%2: #4813 PE-Bands B%3: #A4il4Z PB-Bands
(AR ) (AR )
—_— A — B
17 A 18 -
___‘_-———‘———-u-—— _l.' l—I'-'I
-—d !
13 4 | e e =R, _Lt=l - 55x 13 HemasT TTETEET ee- ) eee-. 3.2x
— — — 45x - = = 28X
9 35x 9 2.4x
25x 2.0x
4 4
20x 1.6x
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
FH R Wind, E5F R FH R Wind, EHRHFR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 2
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 9,414 13230 13,395 13,887 14,922 BLMA 5,616 6,449 6,278 8,190 10,048
EI 2,742 4,560 4,218 2,310 3,346  FLRA 3,652 4,347 4,180 5,334 6,433
R MK 3,431 5,334 6,080 6,519 6,878  FLAA Al 45.97 53.19 46.73 62.15 79.04
FeAe 3 R 101.23 79.31 96.43  132.83 14847  #FL%H 17477 20243  188.33 24569  301.45
FAAT TR 2 136.84 10340 13046 17463  199.70  ¥32#% A 301.04 34017 31389 42586  512.46
HH 1,635 1,620 1,510 2,484 2,333 MH&EA (27.68)  (41.57) (48.72)  (13.57) (0.01)
FARA T 1,367 1,533 1,360 2,265 2,017 FABIARK (77.03)  (83.65) (119.28) (144.14) (176.85)
FERFF A 5,794 6,204 6,648 6,973 7278  AAMIEE DK E 0.24 (5.18) (0.28) (1.04) (1.56)
KIBF 209.89 29347 27724  261.01 24478  #HESKE 41.55 17.21 38.62 37.77 30.02
sy 1,423 1,557 1,581 2,062 2,464  EBLATH 71974 71005  636.12  966.66 1,253
A 32711 308.31 33476  321.37  323.92  FdIKA 5.67 4.92 13.71 9.50 8.45
HAAEFEAD R~ 3,743 4,045 4,455 4,329 4,245 stk 2.68 2.90 9.73 11.24 6.64
= 15,208 19,434 20,043 20,860 22,200  AVHEERK 72273 712.07  640.10  964.92 1,255
s 3,385 5,329 5,717 5,988 6,503  Fi3AL 26.16  (21.10) 23.99 23.98 21.61
FEAlEE S 319.00 1,250 1,250 1,250 1,250  A#1H 696.58  733.17  616.10  940.94 1,233
A IR B 2,001 3,195 3,236 3,431 3,716 SHMEAME 28.38 30.17 20.64 40.67 48.90
A E A Bk 1,065  884.42 1,230 1,306 1,536 U3 3] 4 AL 66820  703.01 59546  900.27 1,184
ksl [ 559.15  614.96 59274 55899  520.07 EBITDA 84831  857.09  760.84 1,155 1,480
K Ik 130.00  219.63  197.41 163.66  124.74  EPS (AR, % A&) 0.29 0.30 0.24 0.36 0.48
HAeAER A 7 42915 39533 39533 39533  395.33
R A 3,945 5,944 6,310 6,547 7,023 EEMHE
VMR G 601.91  622.85 64349  684.17  733.06 &tFE (%) 2022 2023  2024E  2025E  2026E
A 2,304 2,482 2,482 2,482 2482  ARk#H
K AR 3,925 5,592 5,592 5,592 55092  FadA 2.58 14.84 (2.66) 30.45 22.70
B4R 3,499 3,856 4,149 4,596 5184 LAl (4.05) (1.35)  (10.41) 51.96 29.61
)3 B B B R R 10,661 12,867 13,090 13,629 14,444 V3 BB 44 2.23 521  (15.30) 51.19 31.54
Pk i) %P & ] 15208 19,434 20,043 20,860 22,200 #HAIEH (%)

EXIES 34.97 32.59 33.41 34.87 35.98
ALRER EEIES 12.40 11.37 9.81 11.49 12.27
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 6.18 5.44 4.49 6.57 8.12
Z2EEHAL (41.75) (268.86)  555.09  (1,039) 1,942  ROIC 11.66 9.73 7.41 9.18 12.49
A 696.58 73317  616.10  940.94 1,233 B4
A 18 e 4 152.21 187.19  170.00  203.15 22610  # = QhE (%) 25.94 30.59 31.48 31.38 31.64
m4% A (27.68)  (41.57)  (48.72)  (13.57) (0.01)  #AthE (%) (18.64)  (21.90)  (19.01) (5.11)  (11.88)
#F MK (41.55)  (17.21)  (38.62)  (37.77)  (30.02) A#E 278 2.48 2.34 2.32 2.29
FEFEE (1,000)  (1,269)  (33.56)  (1,995) 68046  @EFHLFE 2.24 2.15 2.05 1.87 1.90
HiezEas 178.71 138.88  (110.12) (137.14) (168.05) #iz#r
B EHALE 24270 (395.51) (575.73) (490.98) (501.03)  E%~AHE 0.37 0.37 0.32 0.40 0.47
KA (390.65) (462.14) (627.64) (539.98) (544.37)  mMIKHZ A4 E 1.83 1.47 1.10 1.30 1.50
KB 591.85 40.60 16.23 16.23 1623 BRI A L E 2.00 1.67 1.30 1.60 1.80
EXUEI SRS 41.50 26.04 35.68 32.77 2711 ERHEE (ARF)
ERxEHAE (99.66) 2,478 (321.49) (377.38) (404.81)  HRICH(RAMHEE) 0.27 0.28 0.24 0.36 0.48
FE il 304.00  931.40 0.00 0.00 0.00 HRZEAEA(RIME) (0.02) (0.11) 0.22 (0.42) 0.78
R IHEH (23.00) 89.63  (22.22)  (33.75)  (38.92)  AMHH At (RATHEE) 4.30 5.18 5.27 5.49 5.82
438 R 3 Ao 0.00  177.39 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 51.37 1,667 0.00 0.00 0.00  PE (%) 47.39 45.05 53.18 35.18 26.74
A F AL (432.03) (387.72) (299.27) (343.63) (365.89) PB (%) 2.97 2.46 2.42 2.32 2.19
G 3 o 103.94 1,814  (342.13)  (1,908) 1,036  EV EBITDA (%) 35.17 33.91 38.68 27.15 20.49
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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 IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES 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,
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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~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 HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£BH-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-Z2REHE

o DATIFESN, B, EFTAARMAALH RIRAERIRE TR BAIARGIER R AT AN B EAR . EF R,
DHTIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEALT” &
# 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/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIER (AT XET) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT 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
BRFIIAILTZLER, LREHR FdR) AIRNS R RIRE N BRI EETAE, R EBRIERMBIE, 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

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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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GrmdR) AR S LA FH iR 2akE I BME T AT HREFTIE, FELABEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

@K El -3

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

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 w,35: 86 2128972098/1% £ 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EREBEE (£3%) ARAS

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ 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

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

ORRARFT B 20245 4 AL H LAY TR 3]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



