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361 B AR 2024 FAFd kA 2024 FEAF LN 100.7 12T
(yoy+19.6%), 12#&4 4114 11.5 27T (yoy+19.5%), % A HKATAT
. NEAFRE 265 BAE, HaFRRAZE 45%, LA L FART
6% AAVINH A SRR R He il S AL, H AR R R+F kS A ., #2
Tttt F A, BER, OB, BT HERK A FHLREGIEK, )%
A MG T AT REGIE K, KEE, BRER, RMNEH “EN” P4,

JLERKEREK, ETAIRRER LTS

SeAE, AP REFH K, FEFHERE, fh UK 47, “%F FLOAT2”
SR, BRSELBAEH A NBAREZT R, PEFTEFE, LNEH
WK, HEFERE LHE “JOKERT” L bR EHKE, suih, PN, &
FREERERANNGHBEREE, LESHBEATREN, TIKE®L
+19.5%% 234 1L, 5 RiE A, KX EHERIL+122%Z 26.11C, &80k
# 259%. & T 7@, 24 FIRE N /E4E 8298 K, ERWMA+19 X T,
FEAE +23%, BAVAAH EZRFETRHERTOREH, AR EERMNA
¥ EmARE K, T 2025 55, AR A NARREE, SlaEHHERRE,
BEL RN ERG S BRIRSRBELERE, F2HFABRINE, ¥ H
Haphn A EE K,

JEFRAIHEK, BRBN R FRGHAE

AN 8 A E B IL+0.4pct £ 41.5%, F 235 T RIFORAEH 42 M
Bk, KEHEHRELHE5FFH+0.5/0.8pct £ 42.9%/41.3%. % A
@, NEJEREERRAER+0.1pct £ 12.8%, TEPA N LiELH
BHAREFYA s, KNAABET ST RNEALZRSETECEAN. 1
I, R I A At LT X AN E 3K, 3% A %4 5]-0.7pct #=-0.3pct £ 8.5%
2 3.4%. HEARKEAE, BNASEEFFER LT, KEF 11.4%49K-F,
EEHE, NEAREFRIL+56.2%% 21111, EEBAAFATET,
HEH A AT &K ITH . HAKEE # REARFE 149 R a9 kKT,

B A 5 1A

FIRE| N AR S JE AR B, AR E BT R AWITEEKIF IR, RS
) L8N 8] 2025-26E 4 #1iH 1.6%/0.3% % 13.1/14.9 1o T, 347 31 A 2027
4 AT 16.6 12T . B F Wind T kb 8] —E 4 25E PE #44 13.8x,
F B LAT 361 A SLMAE T b EYKT TS, 2d KIAFIFN S
R IF 0915 F R /) FeAB A A9 K 3G %, RMEF AT B AR 5.32 %1, i
/N 5) 25E 7.8x B4R PE GBTLARK BILE 0.92), #HENITFL,

RIe iR ATk F R, HRKRE, CRE KA ERETSAAN.
ZEMMIEARE L

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 8,423 10,074 11,366 12,709 14,019
+-% 21.00 19.59 12.83 11.81 10.30
2B BN 84 A (AR T E ) 961.42 1,149 1,305 1,485 1,655
+-% 28.68 19.47 13.62 13.79 11.43
EPS (AR T, &) 0.46 0.56 0.63 0.72 0.80
ROE (%) 10.05 11.75 12.74 13.33 13.63
PE (1%) 8.92 7.47 6.57 5.77 5.05
PB (1%) 0.88 0.87 0.80 0.74 0.66
EV EBITDA (4%) 3.28 3.44 2.75 2.27 1.87
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR ¥ AL
SAC No. S0570524090004 zenglingyi@htsc.com
+(86) 755 8249 2388

BEAA R
SAC No. S0570124070059 yangyao@htsc.com
+(86) 755 8249 2388

A X

BARM (B ) 5.32
de &M (BT HE3 A 138) 4.49
THE (BPAET) 9,284
6 MNAFH B RE (BHTA) 19.34
52 Aha&sEE () 3.15-4.85
BVPS (AR ) 4.53
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BM&1: 361 E: TN diEik
M A TE(E ) EPS(RMB) PE(4%)
&R & 34 (HKD) (HKD) 2024E 2025E 2026E 2024E 2025E 2026E
2020 HK E3 2N 94.85 266264 4.69 4.87 5.45 19.5 18.83 16.82
1368 HK 4 B iR 5.31 14733 0.47 0.53 0.59 11.33 10.05 8.92
2331 HK F7 17.24 44562 1.2 1.32 1.46 13.81 12.62 11.42
+3 2.12 2.24 2.50 14.88 13.83 12.39
1361 HK 361 & 4.49 9284 0.63 0.72 0.80 6.72 5.90 5.16
E: HEME 2025.03.13.
FH R : Wind —S M. S RFF AN
B#£2: 361 & PE-Bands B4£3: 361 & PB-Bands
(& H) (& F)
361/% 361/%
16 - 7 q
2?4y afm=  eecece. 25x 54 e WL e meme—- 1.2x
- — — 20x - - - 1Ix
8 15x 3 0.9x
10x 0.8x
4 2
5x 0.7x
0 . . . . . ) 0 ; ; ; ; ; )
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FA kR S&P. KA FARR: S&P. LEFL
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 2
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KN 1
Wby ERIES
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FliE & AERTL
24 R (ARFEH) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
ERTION 8,423 10,074 11,366 12,709 14,019  EBITDA 1,459 1,645 1,866 2,108 2,339
AR R A (4,961)  (5890)  (6,622)  (7,393)  (8,144)  E:FAA 20.16 13.46 22.50 20.17 17.16
X 3,462 4,183 4,744 5,316 5875 HEHALEHD (678.79)  (1,308)  (611.90) (476.26)  (492.08)
B B A (1,863)  (2,211)  (2/456)  (2,740)  (3,016) % (323.26) (370.20) (420.62) (478.65) (533.35)
FE% A (630.03) (698.91) (832.03) (917.61)  (1,012)  H#k (69.21) 90.14 (2.67) (0.47) (1.78)
S AEA N F 414.41 303.25 34217 38259 @ 42202 ZFEHAER 407.81 69.81 853.18 1,173 1,329
W 4 A 4 B0 (20.16)  (13.46)  (22.50)  (20.17)  (17.16)  CAPEX (63.98) (268.66)  (86.84)  (97.10)  (107.11)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  FAuFEEH 480.75  446.00 0.00 0.00 0.00
AT 1,363 1,563 1,776 2,021 2252 HEEFEHALR 416.77 177.34  (86.84)  (97.10)  (107.11)
AET L (323.26)  (370.20)  (420.62) (478.65) (533.35)  fk4iEAeF 013 230.00 0.00 0.00 0.00
NG F AR 78.71 43.97 49.96 56.85 63.35 R HmE 0.01 0.00 0.00 0.00 0.00
YA A2 A 961.42 1,149 1,305 1,485 1,655 R ARLA (121.81)  (386.10) (516.88) (587.28)  (668.29)
A 1B e e 4K (75.36)  (68.38)  (67.72)  (67.07)  (70.59)  HALERFK EHMAR (957.71) 1.63 2.1 5.13 10.28
EBITDA 1,459 1,645 1,866 2,108 2,339  BmEEHALR (1,079)  (154.47) (514.77) (582.15)  (658.01)
EPS (AR i, #A&) 0.46 0.56 0.63 0.72 080 MAELH (254.80) 92.68  251.57  493.38 564.11
EX RS 3,860 3,596 3,688 3,938 4,430
S SR (9.15) (1.39) (1.39) (1.39) (1.39)
x = Atk FRAL 3,596 3,688 3,938 4,430 4,993
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
oy 1,350 2,109 2,096 2,242 2,419
R 3K A % 5,011 5,686 6,197 6,894 7,566
REKALEFNH 5,196 4,254 5,158 5,650 6,213
BN v 59.28 20.59 136.98 151.70 166.05
ERASE~ 11,617 12,058 13,589 14,938 16,364 LB IgHR
R~ 76518  960.92  805.71 842,76  886.74  AitEE (48) 2023 2024 2025E 2026E 2027E
R F 0.00 0.00 0.00 0.00 0.00 #KE (%)
HAkHE 682.74 73538  764.00 79417  824.02  FiLA 21.00 19.59 12.83 11.81 10.30
ERHFE = 1,448 1,355 1,570 1,637 1,711 2410 22.74 20.83 13.41 12.05 10.50
ExE 13,065 13,414 15,159 16,575 18,075  #wAlid 28.80 13.93 14.08 13.49 1.17
R AR 2,577 2,606 3,273 3,654 4,025 Al 28.68 19.47 13.62 13.79 11.43
S H 49.51 46.72 80.05 80.08 80.12 EPS 28.68 19.47 13.62 13.79 11.43
e it 46125  610.58  688.94  770.33  849.71  AFfLAWE (%)
Bk R 3,088 3,363 4,042 4,504 4,955  £ALEE 41.10 4153 41.74 41.83 41.91
K 4 24579 21598 44450 44450 44450  EBITDA 17.32 16.33 16.42 16.59 16.69
EXRET TS 8.24 5.71 6.44 7.20 7.95  AAEE 11.41 11.40 11.48 11.69 11.80
K n 254.03  221.69  450.94 45170 45245 ROE 10.05 1.75 12.74 13.33 13.63
MEA 182.31 182.31 182.31 182.31 18231  ROA 7.54 8.68 9.14 9.36 9.55
CE JEX 8,900 9,193 9,980 10,876 11,861  BHfEH ()
(&3¢ 9,723 9,829 10,666 11,619 12,668  # fAfhieE (%) (50.41)  (40.61)  (43.45)  (44.12)  (44.91)
VR AL 640.80  453.89  503.85  560.70  624.05 AFHLE 3.76 3.59 3.36 3.32 3.30
ERE 10,364 10,283 11,170 12,180 13292  @FhkE 3.32 2.96 2.84 2.82 2.81
BERA (X)
SRR (R) 0.66 0.76 0.80 0.80 0.81
AR RLACK 3K B 4 R 195.71 191.15 188.18 185.41 185.67
LR (15) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 177.93 158.40 159.80 168.65 169.73
PE 8.92 7.47 6.57 5.77 505  ARAHEHK 91.90 105.72 114.32 105.63 103.01
PB 0.88 0.87 0.80 0.74 0.66  AMAeHHAM 109.67 138.47 142.70 122.39 118.96
EV EBITDA 3.28 3.44 2.75 227 187  EEARR (ARF)
B AE (%) 450 6.03 6.85 7.79 868 EPS 0.46 0.56 0.63 0.72 0.80
f WK EE (%) 4.53 (3.56) 8.64 12.26 14.03  HRAF~ 4.70 475 5.16 5.62 6.13
N BN A
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHTIT B 9
AN, BBRE, §AN, TR ARG TR E G E AT 5 AT ATAIE R R AT ANAAIAZT I AL,
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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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 EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WEELAENAR RN TGP f/ RGN 5. BRIAFLELIEN@IRENABME RT EHG LS. £ &
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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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
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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
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 MATITRAR F . G ABRARADAALH AL RIRE PR B AR IE R R EATANZBAR . EFRAE . 2T
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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REEREE

P E: R A RN 8 A P B S AR GERIET S LS, 28 TIESR S 4 : 91320000704041011J

FR AL LBEIR(ER)ARNEAFBIEL AV EGFIEARBEE L LA T4, 285 TiE%H 5 4 : AOKS809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R R, EALL£EFELLR S B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
3 iM% 202233398E

B RAEF AT A TR F)

# T 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

a4 ht-rd@htsc.com ¥ F 4 ht-rd@htsc.com

& L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LHTIHRI X AR T3 18 SHRAT 3 E Hk 23 /R B 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

& a4 ht-rd@htsc.com & aRfF: ht-rd@htsc.com

EReBER () FRAF
FHPIHR 2B KE P 99 54 3P 53 4

%75 : +852-3658-6000/1% A : +852-2567-6123
W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ 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

BRER FmK) HHRAE

SR ARP S 1 5 KL, #08-02, #Aedk 018981
©i§: +65 68603600

thJ: +65 65091183

ORI A 20254 4 Fe 1 J2 B A 1 TR 8]
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