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SR B
ABR

FRHR
202543 A 13 B | v EA#

Fo4F B & 2H24 JaN 27.1 12T, R 10.7%, T Visible Alpha (VA)
— RN 24.7 1L, EREEAFRERSBANIF TR JE IFRS %4
8 0.7 e, #F VA —HFAH 09121, SAVAH IR AAE, &
Ao Al I 57 R ATHE AN, 3t 2 3E IFRS %41 % 2.5%, RtizsHh &
ERXESEMHFERBWYERDREIRLE S A Al HARI b 569 % K38 }w\
E‘ #% “;’_)\”

EFRSG: RILERHR SR FHFRL, Al RERB BT8R

2H24 N G B A TR SMNFE 6.7%E 1.1 12T, &ATAAHZAN G mEL
EHESRWRAARESEEN, AUHFEAREEREER, 2EEE -S4
%, MAEEAYHERAFARRIT. EFRELAEN 46.6%, Rt
+9.6pp, EEAMEALELEMETIL, SIEET, 2H24 A8 B8 Al H#

BE PR (ER):

B ARH (B F) :
A5 R B2

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

IR RE
SAC No. S0570516120002 daiwen@htsc.com
SFC No. BFI915 +(86) 21 2897 2078

7R mA&
SAC No. S0570523010002 houijie017864@htsc.com
SFC No. BRI004 +(86) 10 6321 1166

BKEA &4
SAC No. S0570124020016 caozhuoming@htsc.com
SFC No. BUT776 +(86) 21 2897 2205

R Ak 43 kAL, 50k K EHEE B 7 KA 2k Deepseek #930% % Ak g
Foi B, R EEE IR 0T 5 00 4 Ak 5 B 4 62/42/55%, S &) 900
R KR P KRIAB E R FZIFEEGESTIRFAREN, FHERATE  an 25 #234138) 772
E A6 TAERF AR E A P RS, HEBANAFNESRBEA R S K. T (BHET) 16,686
6 MNA-FHERZH (BFET) 202.65
RRR S —KERAHSEMEK, RA AR as R gy 2ATERE 00 e
2H24 /> ) BRSO R 1-0.2% £ 13.7 26, B —k MR EHh S :
2H23 A & R s, RIS LA EN 18.9%, FIL-07pp, LANTE by
b B S, AR K B N L S E B, AEFRER%E, A
ARE CHAIRA” fo “WE AL #ik, RE 2H24, SEERL 4,000 o0 —— FEsEA
K, &% 542357 K (1H24: 2337 %) 121 fa A A
85
B MMARBREAK, SLRFMFSARKIRAL -
N B A A8 I B SRR P T B B AR B 2H24 S F %8Rk 4 Bolk |
N2421C7, R 9.6%, k1248 LTM A4 A £ 442 3,140 7, Rl M\/
£29%, EFRER24CAALBA P TS5 EELDY 13%, B kK @2 - " - "
w5 S FAFHON 14317, FlHE 32.7%, IR 4 4o sk 2 B 71 3% 2,049 R (1H24: Mera4 . oua o Nowas Marz
1,748 K) o 28 k& F B b E IR 5 2H24 MANIRILIE K 1E T0%, A TR s&P
MR P AR KR ELERIIEK,
B A 5 1A
£ A1 LA 2025-2026 44k IFRS #4414 23.3/22.1% % 3.0/3.9 {c T, £ 1
Al TE KB % Fsu3g g N, 31N 2027 710 4.8 /e, % -F DCF 494
BARA A 9.0 % (AT{A: 7.5 %) , % 3.3/3.0 & 2025/2026 7]
PS. WACC # 7.9% (R%E) , K&EHKEH 2.0% (RE) .
R4t R: 5P ERME RS RATAM: 1A B,
ZERMBIREHA
S EE 2023 2024 2025E 2026E 2027E
FLMAN (ARTET) 4,674 4,808 5,385 5,932 6,417
+/-% (24.13) 2.88 12.00 10.15 8.17
Ja B AN B 4 AR (AR T E ) (322.59) 81.43 246.90 327.67 410.68
+/-% (46.90)  (125.24) 203.22 32.71 25.33
EPS (AR, R H#EH) (0.15) 0.04 0.11 0.15 0.19
ROE (%) (2.41) 0.97 6.65 8.19 9.40
PE (1%) NA 186.29 62.18 46.85 37.38
PB (f) 114 423 4.00 3.69 3.36
EV EBITDA (&) 2.32 (473.92) 49.00 25.30 15.47
PHROR: A AE . AR TN
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bil: #£EMNEH

R ki R E-S

KA 2025/2026 FALNFAM-0.7/-0.4% E AR T 54/59 e+ (AT{a: 54/60 1) , £
N EMRE T A TG M, &M IETF Feld BIR 509 T iR B S T RAVL AT, KA
— ALK E RN AT Ao FF AN 2027 FHURIATA 64 12T

KA 2025/2026 4F4F IFRS 441 E M £ 5.6/6.5% (AT1i: 4.5/5.3%) , £H Al k#
A E AR RIRAE N 3] ME RIG R, Baon 5G9 H RN, BARE B ERIF TR
MATFAA . H 5N 2027 F ML 7.4%.. RN FF2REFEHEOES RS
Fo Al RE 7] ir R 69 T K38 A A B H AR A E 35 32 BT AL s R o

2025E 2026E 2027E
(ARFET) g A A 3, % A4 ik EHh, % #ih
ELIZION 5,424 5,385 (0.7) 5,958 5,932 (0.4) 6,417
EX b 1,849 1,693 (8.5) 2,092 1,908 (8.8) 2,116
278 F1i4 63 86 (36.5) 161 204 (26.9) 320
A A 219 268 22.3 292 355 21.7 445
##0i4, 3 IFRS 245 302 23.3 318 388 22.1 476
KM RR: ERTF RN
B&2: EEAFARFANE S
2025E 2026E 2027E
(%) AR #h 5, pp ATE 1 %, pp #h
ERIES 34.1 31.4 2.7) 35.1 32.2 (2.9) 33.0
27 )i % 1.2 1.6 0.4 2.7 3.4 0.7 5.0
b EUPLES 4.0 5.0 1.0 4.9 6.0 1.1 6.9
AA1AE, 3k IFRS 45 5.6 1.1 5.3 6.5 1.2 7.4
FR R RN
B8 7 &
HAVAELT DCF a9 BARM Z 9.0 & (ATfh: 7.5 % %) , & 3.3/3.0 45 2025/2026
Fm PS, WACC A 7.9%, K& KEAH 2.0%, AKRFAEL.
B %3: DCF {44
(ARTEZ) 2025E 2026E 2027E 2028E 2029E 2030E
EREE RS 370 458 492 595 682 977
B 8 A RIAE 2,859
SAE 16,777
SAEIAL 11,449
£ 14,307
HAAE (%) 3,562
A EMME 17,869
HRHME, AP 9.0
i 7 PIARH=0.92,
A R iRl
5 F2 £ AMRE S RAFTI; KA BT,
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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B%4: F43FE4 PE-Bands B%5: F%4FEAE PB-Bands
(%) (% H)
—— FRPEL — tEHEL
13 60 -
(]
1
o4 eeee. 285x 45 | HE T 4.3x
= = = 240x I' - = = 3.3x
6 190x 30 1 ' 2.4x
b . ]
145x b= ma,e L dmmmmpmmse- ! 1.4x
3 15 - - i
95x ﬁ v 0.5x
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
TA KRR : S&P. HHA R WA KRR S&P. KA R

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

Z A

FliH % AERTL
24 R (ARFEH) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
ERTION 4,674 4,808 5,385 5,932 6,417  EBITDA (394.85)  (18.66) 161.17  283.04  402.69
R A (3,165)  (3,285)  (3,693)  (4,024)  (4,301)  ERAMA (243.12)  (182.56)  (195.97)  (190.34)  (203.32)
X 1,509 1,523 1,693 1,908 2,116  FEKALH 147.87 156.75  702.83 365.34  475.82
HE AN RA (835.80)  (763.51)  (759.31)  (800.81)  (840.58) % (2.97) (5.45)  (14.10)  (39.49)  (78.61)
2% (1,481)  (929.98) (931.63) (990.63)  (1,046) ik 210.20 10,224 195.69 190.06  203.04
S AEA N F 232.91 81.07 83.94 87.77 91.16 ZFBEHALR (282.86) 10,174 84963 60862  799.62
W 4 A 4 B0 243.12 182.56 195.97 190.34  203.32  CAPEX (33.38)  (51.13)  (32.31)  (34.70)  (36.60)
B2 N 8] AL AT AR 0.25 0.28 0.28 0.28 028  HALFTEH (1,453)  (250.98) 0.00 0.00 0.00
AT (331.89) 93.77 28190  394.91 524.06 BEEHALR (1,486)  (302.11)  (32.31)  (34.70)  (36.60)
AT L (2.97) (5.45)  (14.10)  (39.49)  (78.61) Ik HMimE 0.00  (48.61) 51.38 0.00 0.00
NG F AR (12.26) 6.89 20.90 27.74 3477 REHmE 4.86 0.00 0.00 0.00 0.00
J2 & A (322.59) 81.43 24690  327.67  410.68  RAME 0.00 0.00 0.00 0.00 0.00
A 1B e e 4K (180.16)  (70.13)  (75.24)  (78.47)  (81.94) AT EHALK (72.21) 182.56 195.97 190.34  203.32
EBITDA (394.85)  (18.66) 161.17  283.04 40269 EFEHALRK (67.36) 133.95  247.35 190.34  203.32
EPS (AR, #&) (0.15) 0.04 0.11 0.15 019 MAEH (1,836) 10,006 1,065 76425  966.34
EX EP 3,701 1,867 11,873 12,937 13,701
S SR 2.10 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1,867 11,873 12,937 13,701 14,668
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 198.58 93.45 68.28 48.37 33.60
R 3K A % 1,538 1,489 1,085  961.95  686.65
REKALEFNH 1,951 2,145 3,162 3,926 4,892
HAFED T~ 9,639 9,675 9,675 9,675 9,675
R T A 13,327 13,402 13,990 14,611 15,287 e H K
B &% 85.68 77.15 52.55 25.76 (249) AiHEE (1) 2023 2024 2025E 2026E 2027E
R~ 42.49 22.35 13.70 (3.29) (20.38)  HEK#E (%)
HAkHE 3,064 3,278 3,317 3,317 3317  #IfA (24.13) 2.88 12.00 10.15 8.17
ERHFE = 3,193 3,377 3,383 3,339 3,294 A (10.46) 0.98 1.1 12.72 10.89
ExE 16,520 16,780 17,372 17,950 18,581 & Alid (17.57)  (84.52) (196.17) 138.52 56.87
R AR 2,201 2,204 2,477 2,700 2,885 Al (46.90)  (125.24)  203.22 32.71 25.33
S H 43.62 28.62 80.00 80.00 80.00 EPS (46.90)  (125.24)  203.22 32.71 25.33
BN 852.08 10,845 10,845 10,845 10,845  BAEAH R (%)
SR R 3,097 13,077 13,402 13,624 13,810 A% 32.28 31.68 31.43 32.16 32.97
K 4 144.99 111.38 111.38 111.38 111.38  EBITDA (8.45) (0.39) 2.99 477 6.28
HAe KA 4 10.99 11.50 11.50 11.50 11.50  HAliEE (6.90) 1.69 4.58 5.52 6.40
S E 155.98 122.88 122.88 122.88 12288 ROE (2.41) 0.97 6.65 8.19 9.40
MEA 0.04 0.04 0.04 0.04 0.04 ROA (1.92) 0.49 1.45 1.86 2.25
CE JEX 13,284 3,589 3,836 4,164 4575  #GERH (1)
(&3¢ 13,284 3,589 3,836 4,164 4575  FafieE (%) (13.27)  (55.86)  (77.42)  (89.68)  (102.76)
VR AL (16.64) (9.75) 11.15 38.90 73.67  iRAE 4.30 1.02 1.04 1.07 1.11
B 13,267 3,580 3,847 4,203 4,648  #ALE 424 1.02 1.04 1.07 1.10
BERA (X)
EHEAHE (R) 0.28 0.29 0.32 0.34 0.35
AR RLACK 3K B 4 R 131.98 113.34 86.04 62.11 46.25
SRR (18) 2023 2024 2025E 2026E 2027E  BATIKEKJA 4 R 3 24939 24140 22819 23158  233.76
PE NA  186.29 62.18 46.85 37.38 AWAHEH 25.29 16.00 7.88 5.22 343
PB 1.14 4.23 4.00 3.69 336  AeHBAM (92.13)  (112.06)  (134.27) (164.25)  (184.08)
EV EBITDA 232 (473.92) 49.00 25.30 1547  HRARIE (ARH)
BAE (%) NA NA NA NA NA EPS (0.15) 0.04 0.11 0.15 0.19
BRALAKAEE (%) NA NA NA NA NA  BRAR~ 6.15 1.66 1.77 1.93 212
AP
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

PHTIFE 9
AA, BR¥%., RE.ER, HIEVRKIRE R LGN EAEF R T AT ARG IER R AT AGNMAZT L KA
T ILE Sk A A LSBT A IR TR 60 SRS USRI 25 80 5 L BB K BT AE T 4R

— R FARBE

AREEERIEF RO A RN 5] (CEE T EiEE 2k IERLT EH L5504, ATHAA “ANa87) 4. &
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 ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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
A A ATIRBUR S 09N, iz 3 A, FIRGA S HiE FkAe S5, BIRZH AN “ERIERFLI,
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%, 5
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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
HBELFALTSY “£BH-ZT2UREFRE” .

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
E) AR S)RGE (1934 SFIEAR B k) (BiTim) % 15a-6 FAEUAEBIERALH EREARMBE, s AFR
WEAZE AT FRiER (FE) ARNGRENNGONFARLA £ B eaxhE (FINRA) 2ATHEEM T4, T
RRAETERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T 54T 5AR6G N8 A8, A% G e
BB IERGRE . ERIEF (EE) ARNNRERETLBRERARNNGLT TN, BEARREIFARDA
MR8l ey 23 F e, EMABEAERIER (EE) AR SKE LIRS H A 2L ARSI BAETIERRITIH A
+, BB RIER (KE) ARASETD.

(B-E2REHE

o NHITE KK, RE. ERARARMIALTH TRIHE KRB LR BGITGIEARZATANSZEAR. TFRMPF.
DHITIFRAD R AL E KR E TR BAGAROYIE TR R EATAF AT AN 55, KWEFIRAY “HRrAL” &
# FINRA Z LTI RIER R o AT ITARIE 4L AL A9 BN Fe B AR /) 1G5 B, Q3608 8 N 8] 3874
AT B89 08N,

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
B ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENINGIERITEATIL, 0K
Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRESBERLE, TFMER THRAFA RIBE T PTIRE 0
HATIESR (BRAEATA XX KT, HFTRANFATIEHIRFZIER (REZT) B, BTHF L ZZRE TR
HBaAZFR,

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 BRI &) % 32C K09 R AL R NGB E NS E A FENE &I L. RSB IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBA T AAIFRELH BB 6 £ 12 A MAT L RN 8] @IRH 7 (o s A0 69 BT 8 = 3R) A4axt B ok & BLa9 14
(AR kR PR 300 54, HATHLRARBAENRYL, £ETHLEAITE 500 454, €BFTHELEAE B
A%, B AT R AR A% 225 4, Fhodh H A AR R RAg R, S$HETHLEAHEAMERER, EE
A kA E 100 4550 , AR 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

AR E . CHAZIPE . BARN AT, VA FiE R AR RN ) R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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)

@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

wi%: 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

EREBERE (£%) 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 (LB 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 (FmIR) AR E

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

#,1%: +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, 7



