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2H24 %A1 H, FHAIBAEEH LRGSR, £HF “EN”

H & AT 24 58 LA\ 1043.7 1¢£ T, F3 10.5%, V35 TR AE 54
# 98.9 1% T, B 1.0%, £+ 2H24 38441194 62.8 12T, R
13.6%. 24 F4A1E & T HAVLAT A 77.36 ek d, £H: 1) e
AEHEREFKANKERT; 2) BEEAFEKE, §RMEAEE, 3)
AANE A BE A & E i — Rk Mk s 9t 750 . RATAA RR BBl E K
FRBEHE—FF AN, 2N IREEBIG A AL, RSHRF M=,
By EE R, BRBkENEKkE, 25-27 FEAH D444 2011 £ 5
KF, BobnE 24 Fipe 4443 0BT (BF—I1F kPR EH
12.88/31.55 12), A 5T HHFIHE, 2 3 A 12 BRANREEH
6.3%. %+ “EN,

BBIB KPR, REFRER, 2H24 TR AR T RA

2H24 B &3t —F Wk H i 7, ASK/IRPK Rl 21.3%/20.5%, # 19 4 F #1489
71%I75%. & THE AT B, 15455 %% 83.9%, Bl vigTF % 0.7pct,
B RNZIE R 12.6%, B4 F51%, 4k 2H19 38w 25.9%, 47
EH & 2H24 &z ik Nk 325.8 L& T, B3 5.3%. ZAR L ATHLING] # 2 IR,
fan SR vTil it 3 4] A &, WL IIE A . Bt d FMAE ) R A0B 35
W E K, 2H24 B A TiE AFTK/RFTK B3 6.2%/5.4%, #Hi& £ R/ %
0.5pct £ 60.0%, 120k K-FFH 8.8%, /48] 2H24 Wiz &Ik 131.0 0%
T, B3 14.7%. w435 2H24 ikt 547.7 T, B3 7.6%.

MNAIFRA, Bm—kikH, #E 2H24 ZA) R0

2H24 B s A-FARME K, FiF 475.0 1Lk T, B 6.7%, DREI&TEI
ik, BLALERNE 14.3% % 72.7 0k, L+ dTFahRE kAl (2H24
T AN R % 9.5%), Mk AR % 1.8%% 141.0 2T, %4 2H24
AR E RS e — kI B2t 6.4 08T, 2H23 A 54 0.1 125 F.
F N B EE4 A 62.8 1L T, B 13.6%.

B A 5 A1

BEMFERBHRE ., FERERFRNDEALSERZ, HHTh, LENE
25-27 4 #1114 0.5%/4.6%/- % 79.66/84.83/82.24 127 T o HAVIKH 2 8] i
KW BV D, BT 4G AN AUE S I O A 35 U 1
&, &AM ZH 25E PB £ 1.5+ (AT1E4 24E PB 1.3 1%, £H N3 &A1 A
#2001 4$-2015 314 1.2x, F4FEM), AL ARNE 13.05 % F
(2025E BPS % 8.70 # M ; BARMAT/E 11.15 B M ); 44 “FEN

AIeR7: 1) e FTRMGTN: 2) FERTEFRKIKTHIM; 3) &
AREZLIL; 4) RARMARTA; 5) KEFH.

ZZ MM BARGHE

2IEE 2023 2024 2025E 2026E 2027E
BLEAN (BFEH) 94,485 104,371 112,639 118,640 125,747
+-% 85.13 10.46 7.92 5.33 5.99
2% BN ) A ANE (BT E ) 9,789 9,888 7,966 8,483 8,224
+-% 249.50 1.01 (19.44) 6.49 (3.04)
EPS (%, ®##Ek) 1.52 1.54 1.24 1.32 1.28
ROE (%) 15.80 17.57 14.68 14.51 13.03
PE (1%) 7.17 7.10 8.81 8.27 8.53
PB (1%) 1.17 1.34 1.25 1.15 1.07
EV EBITDA (4%) 5.41 5.54 5.57 5.25 5.14
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shenxiaofeng@htsc.com
+(86) 21 2897 2088
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SAC No. S0570519090001 huangfanyang@htsc.com
SFC No. BQK283 +(86) 21 2897 2228
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KM (BH KE3 A 128) 10.90
AL (EPE ) 70,190
6 AMNAFH BRI (BHET) 122.62
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BAil: BEMEERMARLER BA2: BEHEMFTEESH)E
(HKD mn) — AN (%) (HKD mn) W )3 £ A
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2018 2020 2022 2024
TR ER: DNANE, ERFAR WA KRR ANE) AL, BRAR
B4£3: BEMZTEAANFHEICE
2025E 2026E
ASK 18 TR 146,415 161,057
(mn) #wl 134,494 148,028
FH (%) (8.14) (8.09) LGl R, PN HN
B A 18 TR 82.27 82.37
(%) # ] 83.35 82.92
AL (pot) 1.08 0.55 HE#RIFREEPEAEE, BHEEE
BNENHE 18 TR 0.61 0.59
(HKD/RPK) # 0.61 0.59
F (%) (0.89) (0.89)
LR N 15 F) 115,790 122,367
(HKDmn) A 112,639 118,640
F (%) (2.72) (3.05)
HR e AR A 18 ) 31,862 33,943
(HKDmn) A7 ] 28,743 29,227
EH (%) (9.79) (13.89)  AR4E SR AT A —EA, B KA
Rk BRE N ) A 1) 1,920 2,369
(HKDmn) A ] 1,019 1,527 4B E RERAKE KT, AEKRETNE A
i (%) (46.93) (35.54) I
V2B 4 A1) iE 18 TR 7,929 8,112
(HKDmn) # 7,966 8,483
F (%) 0.47 4.56
TR A R AR AN
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Z A

FliH % AERAER
+itEE (BFEA) 2023 2024 2025E 2026E 2027E  &itFE (BFEAH) 2023 2024 2025E 2026E 2027E
EX TN 94,485 104,371 112,639 118,640 125747  EBITDA 26,584 26,491 24,876 25,353 25,229
B AR (81,486)  (91,194) (101,533) (107,937) (116,395) &% A& A 2,733 3,056 2,753 2,250 1,900
LA)H 12,999 13,177 11,106 10,703 9,352 HEHALH 8,564 2,888  (1,818)  (970.89) 260.56
R RS R 0.00 0.00 0.00 0.00 0.00  #% (1,068)  (1,315)  (1,406)  (1,497)  (1,451)
2% 0.00 0.00 0.00 0.00 0.00  fe (10,405)  (7,579)  (3,631)  (3,675)  (4,004)
S AEA N F 2,126 751.00 0.00 0.00 000 ZFEAHLLR 26,408 23,541 20,774 21,461 21,935
W4 A A 4 50 (2,733)  (3,056)  (2,753)  (2,250)  (1,900) CAPEX (7,036) (12,158)  (5,864)  (9,864)  (12,864)
B & BN 8] A AT AR (1,534) 331.00 1,019 1,527 2,224 HRBFED (1,697) 780.00 234.00 234.00 234.00
RATAIH 10,858 11,203 9,371 9,980 9,676 HITEHALIR (2,668)  (6,082)  (5630)  (9,630) (12,630)
AT L (1,068)  (1,315)  (1,406)  (1,497)  (1,451) fkfiEheE (8,812) 181.00  (6,626)  (6,000)  (6,000)
VR FRE 1.00 0.00 0.00 0.00 0.00 MHEMWE (19,494)  (9,737) 0.00 0.00 0.00
)2 & A 9,789 9,888 7,966 8,483 8,224  RAMA& 0.00  (2,768)  (4,443)  (3,585)  (3,817)
A7 18 Fa e 4K (12,993) (12,232) (12,752) (13,124) (13,653)  ieaxFE ALK (2,733)  (3,056)  (2,332)  (2,250)  (1,900)
EBITDA 26,584 26,491 24,876 25,353 25229 mFEHALR (23,178)  (19,834)  (13,401)  (11,835)  (11,717)
EPS (%M, £X) 1.52 1.54 1.24 1.32 128 AAeEH 562.00  (2,375) 1,743 (3.79)  (2,412)
EX EP 7,340 7,894 5,444 7,187 7,183
ICE K R (8.00)  (75.00) 0.00 0.00 0.00
x = Atk ES S ¥ 7,894 5,444 7,187 7,183 4,771
L2HEE (BFEF) 2023 2024 2025E 2026E 2027E
s 967.00 1,386 1,153 1,214 1,287
SR Hefe B4R 6,252 7,326 7,453 7,850 8,321
Ao ANLFN 7,894 5,444 7,187 7,183 4,771
HAFED T~ 7,636 5,090 5,090 5,090 5,090
BRI~ 22,749 19,246 20,883 21,338 19,469  JdkHFIEAR
B &% 116,088 116,457 110,124 107,436 107,234 &itF A (£) 2023 2024 2025E 2026E 2027E
R~ 14,539 14,420 13,444 12,873 12,285  H#KE (%)
AR T~ 20,739 21,121 22,140 23,666 25,891  FalA 85.13 10.46 7.92 5.33 5.99
ERPFE~ 151,366 151,998 145,708 143,975 145409  £4)id 266.58 137 (15.72) (3.63)  (12.62)
¥ 174,115 171,244 166,591 165,313 164,878 & kAlid 326.54 (7.91)  (20.26) (3.63)  (12.62)
A IR B 32,461 36,842 34,918 34,406 35209  #AliE 249.50 1.01 (19.44) 6.49 (3.04)
FE Ol e 10,523 11,626 6,000 6,000 6,000 EPS (249.50) 0.98  (19.44) 6.49 (3.04)
SR 2,509 1,771 1,911 2,013 2,134  BARAHLE (%)
B A 45,493 50,239 42,829 42,419 43343  LAliaE 13.76 12.63 9.86 9.02 7.44
KMtk s 57,771 56,849 55,849 49,849 43,849 EBITDA 28.14 25.38 22.09 21.37 20.06
HAe KA 4 10,818 11,649 11,883 12,117 12,351 AAliaE 10.36 9.47 7.07 7.15 6.54
KR 68,589 68,498 67,732 61,966 56,200 ROE 15.80 17.57 14.68 14.51 13.03
A 28,828 28,841 28,841 28,841 28,841  ROA 5.51 5.73 472 5.1 4.98
fi% &/ 34T B 31,198 23,659 27,182 32,080 36,487 BN (1)
L FAR G 60,026 52,500 56,023 60,921 65,328  # AfiLE (%) 100.62 120.06 97.57 79.88 69.00
VMR G 7.00 7.00 7.00 7.00 7.00  EAE 0.50 0.38 0.49 0.50 0.45
B 60,033 52,507 56,030 60,928 65,335  @ArE 0.48 0.36 0.46 0.47 0.42
BiERS (R)
SR ERAEE (K) 0.53 0.60 0.67 0.71 0.76
LCZEEEESS RLACK 3K B 4 R 25.10 23.42 23.62 23.22 23.15
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 126.35 136.79 127.22 115.61 107.66
PE 717 7.10 8.81 8.27 853 AR 4.65 4.64 4.50 3.95 3.87
PB 117 1.34 1.25 1.15 107  AeHBAM (96.60) (108.73)  (99.10)  (88.44)  (80.64)
EV EBITDA 5.41 5.54 5.57 5.25 514  FEABIR (BF)
B EE (%) 3.94 6.33 5.11 5.44 527 EPS 1.52 1.54 1.24 1.32 1.28
AMALRKEE (%) 38.15 22.15 21.91 18.07 1551  HRARE 9.32 8.15 8.70 9.46 10.15
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AN, TRBRME. RIUFE, IR AIRE PR K A UL B A e BB T 5 AT U AT AR G IE R R KAT AR 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

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 RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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 EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HAME (203HK): hdaisfx (FH&) AMRNE., T84/ AN 8 £ RS XA B 124476 8 5E
FAUT B RF LKA EREE

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*EH-Z2LEHRE

o DATITIRBEME, FALE AABAR KA T ARE RIS FTIR ARG IER R LT AN BAAR . EFRBF . 247
I BA KA B AR PT R B ARG IE R R AT A RAEATA X M S A1 5. AWE P PIRAM “HXAL” 015
FINRA & SUTF A7) 89 KB AR R o 0 AT AR B 22 R 55 09 AR N Am BAI AR 7 SRAT Hr B, 46 TR B 2 8] 23T ARAT Ak
F N,

o EAME (2903 HK): £ FIERBANA TR 8] JoF o 8] Ao/ LB A S 2 AJRE KA B AZAEAT 69 2 SHER T A
R IEHFRAERBEA

o LRIEFMM ARG TN a Fal SABE N8, AISTH 2 F SREH X b1 % 7 b 00 % RIERA R
FIBENGIERITATLER, QERERAGE (QHTAED) ERIEAARTIBEENNGIERFTEALL, QK
FAMA (BT L),

o BRIEAMMA RN, TN AIRAFEENE, RISABRELE, FFF kR ThAHA ARE P AR 0
EATIER (RAEMTARRAT) K, FTRABHEMEHSIRHTGER (RBF). B, #FH 8% ERETH
B A 0k R

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH I KRR, RRIEA (FhiR) AN & T ARE N BRI A E T, do RIERIETIBICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EIE B K A MR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE M5 202233398E

B RIEF R A R )

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

e 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 (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

fRIER (FmIK) 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



