IE R R ARE

%—4& k¥ E (220 HK)

24 F-FAAKE, BABAREBK

SR B
&

E R
202543 A 05 B | ¥ H &%

24 F ) 3| B 303.312 7, B tb+6.1%; % #1id 18.5 12 T, Bl Eb+10.9%;
24H2 & 0k/#4#)id 148.8/8.8 1L, FlH+6.2%/+11.0%. 24 Fititl 42
IR e +8.2%, Fikdt R AR (24 SFHANR+13.1%); 24 SRS L 5
EACRI E+1.5%, 24H2 HEANKREIE K, 24 Fra) LA F 32.5%, Rl
+2.1pct, B AR Sk 424 R B L +2.5/+1.5pct, ARAH R Sk 44 A R
rb+1.3/+1.9pct, i£/R 23 FAHEHL BN EZ S, 24 FidEAER L
+31.8%. B2 kA, NaABANBELEME, FREMARITEKAHEL]
ZEERRAERTT AAEERBHERSA, 24 F 502864 100%,
Ak 2-3 FAH P 4K 100% 8 5 4otbfs), HH “E ANV,

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

5 R 2% A

SAC No. S0570520100001
SFC No. BQL737

gongyuanyue@htsc.com
+(86) 21 2897 2228

R R ETRK
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

BEA # R
SAC No. S0570124070052 hudong024041@htsc.com
+(86) 21 2897 2228

S ¥ &2
24H2 B b H R F R KR E, Bl R ILIEHE Binfh (&) 10.43
24 F 2 Sl EE 4L 100.0/192.4 12, Fb+1.5%/+8.2%; 24H2 & S/ A (BF KREIA5H) 8.64
A E % 50.5/92.2 12, RlH+2.1%/+8.2%. 1) Bdb: 24 FRZ LS T (BFa7) 37,319
FAFEH, HWHOARET RIPHS BRAG GE B, 24 b LAy O MTARRLR GEfE7) 5050
HIEK, EEBREMANGEEMER, 24H2 HEARSCNER, 2) p 2 SMEEE (ET) 4.77-8.82
Eaaa! ’ BVPS (AR ) 3.10
¥ o024 F X IR AR F Ik 85.7/36.064.0 1z, R
+13.1%/+5.9%/+1.6%, KEBER AR, G—EFENEAUZHZIEK, BHALRE
AWGERCAHRBT; £ 24 FXK, A TiaikiE~100 76 (24 54
i‘%?~10 ﬁé)o (%) g{L"‘L:JkEP
o 16 4 453

24H2 GPM B4 & £, BmBRIZEZXERNSF, 24 5455 EF LRK 72
24 5N 3 K4k GPM R sb+2.1pct £ 32.5%, &7 BRAARATIT. Fik "
H R EARI B S sE M RALPT 8, 24H2 Rl b+1.3pct £ 31.2%; L+ 24 4 o
AR Sa 3R 0k 5 GPM R tb+2.5/+1.5pct £ 36.6%/26.5%), &4tk 4241
ERI MG ER K, ERFABOHERVHMETE, R&LE 24H2 £4] Var2d  auze | Novza | Manzs
R EETK, @M TR EARE N A& LR A R . MG, 24
S 445 9 B R B b+0.2pct & 22.2%. 24 4N ) ARG AR B I+0.3pct £ T S8R
6.1%, H oAt 23 EBIT AiE £ B tb+1.3/+1.9pct £ 12.2%/2.7%,
JE o EMRALIE S B A T B A F A A R AN S BRI LA E
BRLE, BEK, %IF “EIN FR
LR RRMA R AL 5B KE T E R ERS T 6 AN R A ALY
KA LA BA A, it 25-26 F EPS 0.49/0.53 7 (& Ak
+5.8%/+5.5%), 5|\ 27 5 EPS 0.57 ., £ # b)) 3] 25 4-F 35 PE 20x

(Wind —#&#), 4T & 25 5 20x PE, 3t BAR# 1043 # T (FTk
8.90 # T, st 25 18x), 44 “EN” P4,
AR T BAMFMAE RS, THE WA, F5lk 5414538 Kk,
ZERMBIREHA
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 28,591 30,332 32,306 33,845 35,405
+/-% 1.18 6.09 6.51 4.76 4.61
2B BN 84 A (AR T E ) 1,667 1,849 2,105 2,292 2,449
+/-% 36.40 10.92 13.83 8.90 6.86
EPS (AR, RAHHE) 0.39 0.43 0.49 0.53 0.57
ROE (%) 12.55 13.81 15.67 17.05 18.22
PE (4&) 20.89 18.84 16.55 15.18 14.23
PB (4&) 2.60 2.60 2.59 2.59 2.60
EV EBITDA (%) 12.41 9.35 9.17 8.48 8.10
T RR: NE AL, ERF RN

BT Wt 5E X RHATIF S DRI b — 5, 3 e —A2 ] 1
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S%—i b E (220 HK) L.

Bkl g {ik

TAE PE (4%) EPS (&)
PRRE S AR (B7H # ) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
RFK R 9633 HK 408,809 34 33 28 25 1.07 1.10 1.29 1.47
B TAG I T 0322 HK 69,980 23 19 17 15 0.55 0.65 0.74 0.84
LR ) 0291 HK 82,240 16 16 14 13 1.59 1.62 1.77 1.92
FHE 187,010 24 23 20 18 1.07 1.12 1.27 1.41
W A A 82,240 23 19 17 15 1.07 1.10 1.29 1.47
E: BB E 20253 A 5 8, Trboa) A4 FAE F Wind — &4
TR RR: Wind, &5 %
B%2: %—4FE PE-Bands B#£3: %—4dk ¥ EH PB-Bands
(& H) (& H)
G—4d b B G—k P E
12 - 10 -
9 =l 1 ecaaa) _m=m=g  ====- 25x g 4="1" L aTTTToo A == 2.7x
- = = 20x - = = 2.4x
6 15x 5 2.1x
10x 1.7x
3 3 1
5x 1.4x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
WA KR S&P. R R KA KR S&P. ERFR
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 2
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Z A

FliE & AERTL
24 R (ARFEH) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
ERTION 28,591 30,332 32,306 33,845 35405 EBITDA 2,750 3,484 3,733 4,051 4,267
AR R A (19,880)  (20,462)  (21,663) (22,603) (23,563) kAL (186.08)  (205.58)  (290.44)  (229.67)  (227.13)
X 8,712 9,870 10,643 11,241 11,842  HEFAZH 680.25 1,319 (1,411)  (4422)  (56.71)
B B A (6,278)  (6,660)  (7,126)  (7,364)  (7,703) % (658.29) (729.95) (818.57) (891.40)  (952.56)
FE% A (1,060)  (1,124)  (1,228)  (1,286)  (1,345)  #e 467.35  302.04 29044 22967  227.13
E NI INE R 24476 25966 30147 31584 33039 ZFEHALR 3,054 4,093 1,503 3,115 3,258
W % A A B 186.08 20558 29044 22967 22713  CAPEX (1,079)  (1,115)  (1,153)  (1,184)  (1,215)
B2 N 8] AL AT AR 30.86 35.91 41.91 46.53 51.21 HpesEiED 131.83 0.00 0.00 0.00 0.00
AT 2,240 2,484 2,923 3,184 3402 HEFEHALR (946.97)  (1,115)  (1,153)  (1,184)  (1,215)
AET L (658.29)  (729.95) (818.57) (891.40) (952.56)  fk 4iEAu 22424  (790.74)  (101.26)  (100.00) 0.00
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.00 0.00 0.00 0.00 0.00
ey S b 1,667 1,849 2,105 2,292 2,449  RAEME (1,834)  (1,834)  (1,849)  (2,105)  (2,294)
A 1B e e 4K (1,131)  (1,139)  (1,141)  (1,144)  (1,143)  HAEEFEHALR 327.06 0.00 0.00 0.00 0.00
EBITDA 2,750 3,484 3,733 4,051 4267 BEEALLR (1,282)  (2,625)  (1,950)  (2,205)  (2,294)
EPS (AR i, #A&) 0.39 0.43 0.49 0.53 057 ALLH 824.07  353.63  (1,601) (274.49) (251.28)
EX RS 3,122 2,495 3,194 1,669 1,435
S SR (1,451)  269.35 15249  (37.22) 110.58
x = Atk ES S ¥ 2,495 3,118 1,746 1,358 1,294
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
oy 2,126 2,487 2,315 2,415 2,518
R 3K A % 1,341 1,516 1,514 1,586 1,659
REKALEFNH 2,496 3,407 1,669 1,435 1,218
BN v 1,682 1,699 1,699 1,699 1,699
LRSI 7,645 9,109 7,196 7,134 7,093  deHIgER
R~ 6,489 6,045 6,598 6,693 6,816 4tk (48) 2023 2024 2025E 2026E 2027E
R F 8.00 7.49 5.05 5.01 500 #KE (%)
HAkHE 7,992 8,215 7,948 7,940 7941 FIHA 1.18 6.09 6.51 476 461
ERHFE = 14,489 14,267 14,551 14,638 14,762 A4 6.40 13.29 7.84 5.62 5.34
ExE 22134 23376 21,747 21,772 21,855 @Al 8.22 44.86 10.50 12.21 7.44
R AR 6,966 8,821 7,235 7,363 7482 HAliA 36.40 10.92 13.83 8.90 6.86
S H 991.00  201.26 100.00 0.00 0.00 EPS 36.40 10.92 13.83 8.99 6.68
e it 58.00 178.66 178.66 178.66 178.66  BAEAH R (%)
Bk R 8,015 9,201 7,513 7,542 7,661  £ALEE 30.47 32.54 32.94 33.21 33.45
K 4 1.00 0.00 0.00 0.00 0.00 EBITDA 9.62 11.49 11.55 11.97 12.05
FAK I 5 736.00 77628 77628 77628 77628  AAlia% 5.83 6.10 6.52 6.78 6.91
K n 737.00 77628 77628 77628 77628 ROE 12.55 13.81 15.67 17.05 18.22
MEA 39.76 39.76 39.76 39.76 39.76  ROA 7.59 8.13 9.33 10.54 11.22
i &/ AL B 13,342 13,359 13,418 13,414 13,378 4EfkfeH (18)
(&3¢ 13,382 13,399 13,458 13,454 13418 # fAfhe®E (%) (11.24)  (23.92)  (11.66)  (10.66) (9.08)
VR AL 0.00 0.00 0.00 0.00 0.00 EHE 0.95 0.99 0.96 0.95 0.93
ERE 13,382 13,399 13,458 13,454 13,418  @&FE 0.69 0.72 0.65 0.63 0.60
BERA (X)
SRR (R) 1.30 1.33 1.43 1.56 1.62
[ZiEEL s BT 2K B $5 R 19.30 16.95 16.88 16.48 16.49
LR (15) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 127.05 138.88 133.41 116.25 113.40
PE 20.89 18.84 16.55 15.18 1423  AWRAHERHK 42.09 40.58 39.90 37.67 37.68
PB 2.60 2.60 2.59 2.59 260  AeHBEM (65.66)  (81.34)  (76.63)  (62.10)  (59.23)
EV EBITDA 12.41 9.35 9.17 8.48 810  HRAHR (ARF)
B (%) 5.26 5.31 6.04 6.59 7.03  EPS 0.39 0.43 0.49 0.53 0.57
f WK EE (%) 5.39 8.61 1.27 5.77 6.09  HMAF 3.10 3.10 3.12 3.1 3.1

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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I

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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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
FEE PR E 8 S PR LAY 3 P

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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

, : EN 1
%—4 v E (220 HK) )\ S5 ] ] RIS

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.

(B-E2REHE

o NMIMERA. ETHRAARMAALTH RIPERBERBAITGIERREZITANGEAR. TFIF . 4T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
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 BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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 &

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 2025-F 4 R AE H ML A R/ 8]

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



