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K EREVHEIRG, ik s, EEAE

4Q24 £ HMEAFELHEK, £ 4Q23 R+30% G A FF THER
E¥K, pREE, RMNATHXERE KA 20%, £ T F HEIRIK/ M
HEMK;, pREAE, ANFAHILEREAMZHIEK, H oMK
FTR¥EE, BERAL, 4Q24 LM B EI kA 7-75 47, FIAFT
BE, EHLEFSEHANAGTFAKRF, Q4 FhiaHEgmeeK, &K
Mt 2024 25 R EKAZT 30%, AHFLE LELEREFFTE RS
¥, B— PR P AR TSR

RERRKESE G, Wt ERHN LT E2BFH

4Q24 £ ERFEIRZK Y 50%, LRI K YK, 2024 F4 5%
B AR F I 60% ALK, & TFmnd) 50%49455] . = e,
KERRAM T oL =5 ARMIERE LG 5T G2, #iEiE
i EHZ, REAHLK, A SKU =, i, 2024 F kN8 %
BCYFREXRDE”. RILE L, ARHBLESEE, BFEELLE
' ARFR B A K @R FF, RN EJEEFZERA 2L 40%. FHERF,
BN ERERA LRI TR, EHEBKY L, £—FF KRAEBNE,

2 AWM 5 R

ZEIEEHMERBEADRE LS, 2405 4Q24 BRIt 64 B iRK
RGBT, RMNEFRATEATN, Rt 2024-26 F)3 544
iH 5 H1+25.3%/15.5%/14.8% % 12.9/14.9/117.1 1e ., 35 EPS %4 0.48.
0.56. 0.64 7T, /3 Fra b9z s IRAGAT b, HAVZEIE A R Tt 8] i
FAEAE (S354KF . &7, 361 &), Wind Tt 8] 25E PE #4184 10.7x,
H RN ) ST AR F R AR R ERBHGE LR, AR
M 6.58 H T (3 0.92 L FE+H), st 2025 5 PE10.9x (#T44: 25E PE
10.7x)°

RIeHRT: 1) LBE WR AR AL 2) F iz dh &g B ARG T8,
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ZEMMEIRE HA

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 12,930 14,346 15,085 15,621 17,309
+-% 29.13 10.95 5.15 3.55 10.81
2B BN 84 A (AR T E ) 921.51 1,030 1,291 1,491 1,711
+-% 1.36 11.77 25.34 15.49 14.76
EPS (AR T, &) 0.34 0.38 0.48 0.56 0.64
ROE (%) 11.31 11.96 13.86 15.54 17.17
PE (1%) 15.07 13.48 10.76 9.31 8.12
PB (1%) 1.67 1.56 1.43 1.46 1.33
EV EBITDA (4%) 10.84 10.37 6.37 5.85 5.04
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B&1l: “Trend ik
M A TE(E ) EPS(% . #) PE(42)
B ERG B E R AR (%36 #) (% 3 #) 2024E 2025E 2026E 2024E 2025E 2026E
2331 HK £ 15.56 40219.5 1.21 1.34 1.48 12.1 11.0 10.0
1361 HK 361 & 4.00 8270.7 0.54 0.63 0.72 7.0 59 5.2
2020 HK GIERE 78.60 221905.4 4.72 4.88 5.50 15.7 15.2 13.5
35 2.16 2.28 2.57 11.6 10.7 9.5
1368 HK 4P B IR 5.60 15028.4 0.48 0.56 0.64 10.8 9.3 8.1
E: #IEHE 2025.01.09,
FHRR: Wind, A8 A%, RN
B%2: #¥ HF PE-Bands B4£3: # ¥ EIR PB-Bands
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Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E £HH KA (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 12,930 14,346 15,085 15,621 17,309  EBITDA 1,334 1,448 2,221 2,511 2,827
AR R A (7,639)  (8,296)  (8,703)  (8,975)  (9,893)  ERFAA 91.00 146.00 118.00 117.00 117.00
LA)H 5,292 6,050 6,382 6,646 7416 BEHFALYD (678.00)  (21.00) 351.00 (132.00)  (400.00)
R RS R (2,690)  (3,369)  (3,319)  (3,280)  (3,618)  #idF (449.00)  (416.00) (521.00) (602.00)  (691.00)
2% (1,454)  (1,540)  (1,599)  (1,625)  (1,783) ik 274.49 98.00 (177.66) (152.55)  (131.49)
S AEA N F 317.00 439.00  453.00  453.00  486.00 LEEHALR 572.00 1,255 1,991 1,741 1,722
W4 A A 4 50 (91.00) (146.00) (118.00)  (117.00)  (117.00)  CAPEX (370.00)  (395.00) (367.00) (323.00) (291.00)
B2 N 8] AL AT AR (12.11) 15.00 16.00 19.00 22.00 HAfFEED (503.00)  (520.00) (236.00) (239.00)  (242.00)
AT 1,362 1,449 1,815 2,096 2,406 HREEFHALR (873.00)  (915.00) (603.00) (562.00)  (533.00)
AT L (449.00) (416.00) (521.00) (602.00) (691.00) fk% 4% 466.44 221.14 0.00 0.00 0.00
VR FRE (9.00) 3.00 3.00 3.00 400 MaHIF 0.00 0.00 3.69 0.00 0.00
)2 & A 921.51 1,030 1,291 1,491 1,711 RAMRE (550.35)  (461.00) (510.00)  (1,726)  (746.00)
A7 18 Fa e 4K (119.00)  (147.00)  (166.00)  (188.00)  (207.00)  HAw@eit & a4k (152.09)  (365.47) (5.69) (3.00) (5.00)
EBITDA 1,334 1,448 2,221 2,511 2,827 BEEIALRA (236.00)  (461.00) (510.00)  (1,726)  (746.00)
EPS (AR, %K) 0.34 0.38 0.48 0.56 064 ALLH (537.00)  (121.00) 878.00 (547.00)  443.00
EX EP 3,929 3,413 3,292 4,170 3,623
S SR 21.00 2.00 0.00 0.00 0.00
x = Atk ES S ¥ 3,413 3,292 4,170 3,623 4,066
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 2,287 1,794 1,907 1,967 2,168
SR Hefe B4R 5,583 6,087 5,851 6,058 6,714
Ao ANLFN 3,414 3,295 4,173 3,626 4,070
HAFED T~ 1,054 868.00 870.00 870.00 868.00
KR~ 12,338 12,044 12,801 12,521 13,820  JkHFIEAR
B &% 1,368 1,592 1,776 1,903 1,979 &itFE (1) 2022 2023 2024E 2025E 2026E
R F 1,553 1,565 1,566 1,558 1,549  HkE (%)
AR T~ 1,235 2,124 2,196 2,260 2,319 FBdKA 29.13 10.95 5.15 3.55 10.81
ERPFE~ 4,155 5,281 5,538 5,721 5847 A1 26.66 14.33 5.49 4.14 11.59
¥ 16,494 17,325 18,339 18,242 19,667 kAl 4.89 7.88 21.33 14.45 13.99
A IR B 4,198 4,096 4,323 4,459 4915 A4 1.36 11.77 25.34 15.49 14.76
FE Ol e 2,339 1,017 1,017 1,017 1,017 EPS 1.36 1.77 25.34 15.49 14.76
A 5tk 108.32 738.00 739.00 738.00 738.00  BAIAHLE (%)
SR R 6,645 5,851 6,079 6,214 6,670  £AlEAF 40.92 4217 42.31 42,55 42.84
KMtk s 315.16 1,813 1,813 1,813 1,813  EBITDA 10.31 10.09 14.72 16.07 16.34
HAe KA 4 1,164 798.85 793.16 790.16 78516  #AliE 7.13 7.18 8.56 9.54 9.89
KR 1,479 2,490 2,484 2,481 2,476  ROE 11.31 11.96 13.86 15.54 17.17
A 23.15 23.15 26.84 26.84 26.84 ROA 5.92 6.09 7.24 8.15 9.03
CE JEX 8,221 8,839 9,621 9,386 10,352  #gtkieh (18)
(&3¢ 8,307 8,923 9,712 9,480 10,450  # A E (%) (8.73) (4.31)  (13.01) (7.55)  (11.10)
VMR G 62.55 61.00 64.00 67.00 71.00  RsE 1.86 2.06 2.11 2.01 2.07
B 8,369 8,984 9,776 9,547 10,521 @&FHkE 1.51 1.75 1.79 1.70 1.75
BiERS (R)
SR ERAEE (K) 0.83 0.85 0.85 0.85 0.91
LCZEEEESS RLACK 3K B 4 R 146.92 146.43 142.45 137.23 132.82
SR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 179.59 179.95 174.13 176.13 170.56
PE 15.07 13.48 10.76 9.31 8.12  ARAHRH 89.18 88.55 76.55 77.70 75.24
PB 1.67 1.56 1.43 1.46 133 MeHBAM 56.51 55.03 44.87 38.79 37.50
EV EBITDA 10.84 10.37 6.37 5.85 504  HRRAEIE (ARH)
M aE (%) 3.32 3.67 12.43 5.37 6.16  EPS 0.34 0.38 0.48 0.56 0.64
f WK EE (%) (1.39) 4.13 8.43 6.52 6.25  HRAKF 3.10 3.33 3.62 3.53 3.89
AP
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)iE M5 202233398E
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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
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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
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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 (LEH) 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
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