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24 S5k A)iE 429.0/121.2 127, FH+0.5%/+0.4%; 24H2 2k /% #)
i 207.2/58.8 17T, B H-6.7%/-6.7%. 24 4 &, % K b 54N\ F) H-21.3%,
T RATHHELESHEITLME TS, 24 F3 Aik, Na@Eids
7 K@ s REFEAR, 24 5F 4 R SN H 0K, 3 F ok g KAT k.

24 F AR A H AN R e +32.3%, 24H2 Nk, 12k T LA
AN G E P RBR YA, RN 25 FAT LT F A LR LY e,

LATHS FA A A3, BN ) 256 F O R KW F D4 & Mot
A TRTHGHEENARI TN, 25 FHPHBERKRE, HHECFEN,

24 F 6, RK L FINFRIE, 24H2 PP sk b S0 N 38 R4 42

1) #REK: 24 FIHKARH-21.3%ZF 159.5 12 (24H2 AN -24.4%),
FE2ATHAEH ST LMAEETFOR R, ZHRRARGHEERSIRK, 4
AR ) Ml G K, TN 2. 2) 4hH: 24 SN F 16+20.3%
% 269.4 1, 2 P Bp ik B R sk R T B A SO\ 167.5/49.3/40.9/11.8
2 & , B b +32.3%/+0.6%/+15.6%/-9.8% , 24H2 4% N R it
+12.8%/-2.6%/+6.6%/-11.9%. BP4cik 24H2 £ 3 A H FTlATE%, #t 5
TLFEFHARZEENTAA—ZXFR, BRATHTINALEKR LML, Bk
¥ 24 FERAFAE; FiTLkdd, NFCRETREHZEKA, 24 F12 A%d
BAS KA Z, “17.6° 7 SRR Bk sh 32 L IR A A, BB S R L.

24 £ R b-1.4pct £ 58.1%, # 4 EF bk KE-F

24 o 8 2.4 R B tb-1.4pct £ 58.1% (24H2 B tb-1.6pct), £ & F thiF K
b LT G Bt A E AR T B R B % A 2 A BR R
FHAE LA, PET. 4B, %G8 5 RAH A6 SR A1 24 4515 52 3
A & [ t-0.4/-0.5pct £ 21.4%/4.6% (24H2 R -0.4/-0.4pct) . =4 24 55
A F 28.3%, Rl AT, 24 4 63 KB RRI R R T S e
& OPM 4 AR rb-5.1/+0.8/+0.0/-1.9/+2.9pct. /& Z 25 &, KMFAHEE
AT LS A DR F, 5 A R&Y A e 53k, SAEA Db
ERSEE, N3] 24 F)k 8 85514 (bt 2y 70%) .

ZH)E, RIREME, & “EN” 14
FRIAEFAT AT SR, KM TRAZATM, Mt 25-26 5 EPS
1.24/1.40 T (BRATKR-2%/-2%), 31N 27 5 EPS 1.52 ., A% Tt 4§
25 SF-F3 PE 20x (Wind — & #7), % &2 8] 3k 3z 44 B B 47 0T iR 2,
INTRABBZ N, T2 25 % 32x PE, *t & BAR# 42.50 £ (374 36.85
A, x5 24 F 30x), EH CENT,

RISRT: BRBFEHE, RBLEFA, AT REFWE, RAREEH .
ZEMMEIRE HA

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 42,667 42,896 48,397 53,325 57,873
+-% 28.36 0.54 12.82 10.18 8.53
3 B BN 8) AL (ARTE ) 12,079 12,123 14,001 15,784 17,147
+-% 42.18 0.37 15.49 12.73 8.64
EPS (AR T, &) 1.07 1.08 1.24 1.40 1.52
ROE (%) 45.88 39.84 39.92 38.61 36.50
PE (1%) 31.82 31.70 27.45 24.35 22.42
PB (%) 13.45 11.90 10.15 8.76 7.68
EV EBITDA (%) 19.73 19.97 16.60 15.22 13.42
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BAR (%) 42.50
de &M (BT HE3H258) 36.75
AL (BPE ) 413,308
6AAFHARIHT (BTET) 428.82
52 B4 Em (B T) 23.55-48.80
BVPS (AR ) 2.35
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Bk1l: Trend&{ak
TAL PE (4&) EPS (L)
2 8] B AR A 8 R (87 7L 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
H B 603711 CH 5,839 21 19 16 14 0.68 0.73 0.88 1.04
R Bk 605499 CH 118,319 45 36 27 21 5.10 6.40 8.41 10.65
B TAG I T 0322 HK 71,557 23 19 17 15 0.55 0.66 0.73 0.82
G— ok E 0220 HK 39,220 23 21 19 17 0.39 0.43 0.48 0.53
FHE 48,276 28 24 20 17 1.68 2.06 2.63 3.26
o a5 39,220 23 19 17 15 0.68 0.73 0.88 1.04
E: AR E 2025 F 3 A 25 A, TN &) A4 TR A Wind —Z A
TR R AN
B£&2: KRR PE-Bands B4£&3: KRR PB-Bands
(%) (&)
— RRLK — KRR AR
90 -~ 68 -
68 4 e e || memee—e 70x 51 h;m=mge 4 Lccod === mEmees 22.9x
| e mppm———— - — — 55x - = = 19.6x
45 45x 34 16.2x
35x 12.8x
23 17
25x 9.5x
0 T T T T T | 0 T T T T T |
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Z A

FliH % AERTL
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E  £HEE (ARTFEZA) 2023 2024 2025E 2026E 2027E
EX TN 42,667 42,806 48,397 53,325 57,873  EBITDA 18,419 18,891 21,489 23,841 25,736
AR R A (17,261)  (17,980)  (19,968)  (21,950) (23,652)  &x¥ A A 99.74 91.47  (137.51) (488.26)  (749.95)
LA)H 25,406 24,916 28,428 31,374 34,221  FBEFKALH 2,850  (2,515) 4,463  (2,481) 4,161
R RS R (9,284)  (9,173)  (10,166)  (11,041)  (11,925)  #id (3,609)  (3,665)  (4,232)  (4,771)  (5,183)
2% (2,162)  (1,962)  (2,166)  (2,386)  (2,836) ik (454.38) (2,111) 137.51 488.26 749.95
S AEA N F (13.95)  (29.56)  (20.00)  (20.00)  (20.00) L BEHALRA 17,305 10,692 21,720 16,588 24,713
W 4 A 4 B0 (99.74)  (91.47) 137.51 488.26 749.95  CAPEX (4,714)  (4,612)  (4,586)  (4,599)  (4,599)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 2,229  (9,268) 7,563  (8,958) 7,671
AT 15,687 15,788 18,233 20,555 22,330 BEFEHALR (14,284)  (13,880) 2,977 (13,557) 3,071
AT L (3,609)  (3,665)  (4,232)  (4771)  (5183) ik fiihE 14,086 537.05 226.51 279.17 279.17
VR FRE 0.00 0.00 0.00 0.00 0.00 MAMHWE 0.35 0.00 0.00 0.00 0.00
V2 B4 AU i 12,079 12,123 14,001 15,784 17,147 RAMRE (7,646)  (8,435)  (8,435)  (9,741)  (10,982)
A7 18 Fa e 4K (2,631)  (3,012)  (3,393)  (3,774)  (4,156) HHEFEHALRK (13,462)  (91.82) 137.51 488.26 749.95
EBITDA 18,419 18,891 21,489 23,841 25736 @mEEIALRK (7,022)  (7,990)  (8,071)  (8,974)  (9,952)
EPS (AR, %K) 1.07 1.08 1.24 1.40 152 WAL (4,001)  (11,177) 16,626  (5,943) 17,832
EX EP 7,821 3,876  (7,301) 9,735 3,920
S SR 55.54 0.00  410.35 128.07 0.00
F & fEA £ XAL 3876  (7,301) 9,735 3,920 21,752
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 3,092 5,013 3,088 5,906 4,755
SR Hefe B4R 1,242 1,800 1,632 2,149 1,954
Ao ANLFN 24,125 10,722 31,427 25485 43,317
R AR T 2.70 1,537 1,537 1,537 1,637
RS T A 28,461 19,072 38,584 35,077 51,563 LR
B &% 17,180 21,083 18,080 18,832 19220  4AitFE (12) 2023 2024 2025E 2026E 2027E
M H 74.20 71.56 85.37 88.69 90.85  HKE (%)
AR T~ 3,422 12,934 5,474 14,501 6,883  HaMA 28.36 0.54 12.82 10.18 8.53
ERPFE~ 20,676 34,088 23,639 33,422 26,194 A0 33.05 (1.93) 14.10 10.36 9.07
¥ 49,137 53,160 62,223 68,499 77,758  FkAliE 48.09 (1.40) 16.92 11.51 8.44
A IR B 14,644 14,609 17,879 17,833 20,647 Al 42.18 0.37 15.49 12.73 8.64
FE Ol e 3,179 3,681 3,862 4,095 4,328 EPS 42.18 0.37 15.49 12.73 8.64
A 5tk 2,054 1,695 1,695 1,695 1,695  BAIAHLE (%)
B A 19,877 19,985 23,435 23,623 26,670 £ A% 59.54 58.08 58.74 58.84 59.13
KMtk s 31.00 65.91 111.85 157.78 203.72  EBITDA 43.17 44.04 44.40 44.71 44.47
HAe KA 4 658.00 822.50 822.50 822.50 82250 4 A% 28.31 28.26 28.93 29.60 29.63
KR 689.00 888.41 934.35 980.29 1,026  ROE 45.88 39.84 39.92 38.61 36.50
A 1,125 1,125 1,125 1,125 1,125  ROA 27.33 23.70 24.27 24.15 23.45
i &/ AL B 27,446 31,162 36,729 42,771 48,936  4EfEREAH (18)
(&3¢ 28,571 32,287 37,854 43,896 50,061  # AfiLE (%) (73.20)  (21.60)  (72.53)  (48.37)  (77.48)
VMR G 0.00 0.00 0.00 0.00 0.00 FEAE 1.43 0.95 1.65 1.48 1.93
B 28,571 32,287 37,854 43,896 50,061  iFF 1.28 0.70 1.48 1.23 1.76
BiERS (R)
SR ERAEE (K) 0.97 0.84 0.84 0.82 0.79
LCZEEEESS RLACK 3K B 4 R 9.62 12.76 12.76 12.76 12.76
SR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 263.33 292.85 292.85 292.85 292.85
PE 31.82 31.70 27.45 24.35 2242 B R 54.23 81.14 81.14 81.14 81.14
PB 13.45 11.90 10.15 8.76 768  AeHBAM (199.48)  (198.95)  (198.95) (198.95)  (198.95)
EV EBITDA 19.73 19.97 16.60 15.22 1342 HRABIE (ARH)
M aE (%) 2.00 2.21 2.55 2.88 313 EPS 1.07 1.08 1.24 1.40 1.52
f WK EE (%) 3.39 2.12 4.50 3.17 532  HRAKF 2.54 2.87 3.37 3.90 4.45
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, 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

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



HUATAI SECURITIES

' | KX 1
KKl A (9633 HK) Lo Ly ERIES

FH-EEZREWE
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o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
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*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o DATIFERA. ETRAARAKATH T2t KRETRAAGIRGIEZRR KT ANBBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HEAZ TR,

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 R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

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

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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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
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£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702
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