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BITRER (£H) :
B A4 (B F) :

5 R i3 8

SAC No. S0570519010002
SFC No. BIO834

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

L 3 5%
SAC No. S0570519070001 liulu015507@htsc.com
SFC No. BRD825 +(86) 21 2897 2053

e E A7
linzhengheng@htsc.com
+(86) 21 2897 2065

AR
SAC No. S0570520090003
SFC No. BRC046

AR kAR
SAC No. S0570524060002  chenying019881@htsc.com
+(86) 755 8249 2388

)2 AAAAL S A AE B AR TR MEF AR A LSHmeR R AKIE
55 (24 S KIHMMS LA ELCHEE 0%), AMFH 25 FNAMS  Loi ) e
FAVAR BIREBAZFIE K, A2 )3 EF AL KA B BAAF R E KA. KA (BF RESA250) 22.70
AL (P E ) 26,595
EHHNXBET B EDHA, BRAREFHER 6 ANAFH 8RR (877 7) 53.14
24H2 > S ARMALA, ARG F BN RIS SR BLR, 24 K RIRBEE (1) i
R T B AR B SR H-12% E 21.9 1070, ®I8, @t A e 3% 5 4, :
N B AR By, B AMNE P TR MEIR Y, BRI K, B AR A
24 S AR B AL ADIR NS HE e 4T T AL, 305 B b +8%.
— T =
% _ v %
TRHLE L 5 A el R R A & sk
24 S5\ 3 A F S A A E 100% 34Tk 8 (23 54 55%), %% 3 A 25 s
HOR A6 IL & E K 5] 9.1%. BeF, 24 8 Rt @iy 3.9 LB, . AN
KA T I, EIA T b A6 16%. Y V/ )
W

B A TR Ao b 1 (a6 - ; - ]
b i B A ) Ao MRS R Ay, BT 8 AR LA Marza  ud Mowzd  Mare
%, #+t 25/26 4 EPS % 1.24/1.51 (3744 1.68/1.97 ., T8 26%/23%), i #: s&p
3l N 27 4F EPS 1.80 7., tj2 25-27 4 EPS # 2.19/2.48/2.80 %, #
JE& 2\ 8] EPS %t AR Z vk 3D T Re B K, R AT A E T 470 EPS 3H4T 4644,
TN 8] F 3 25PE H 12 42, ARAVIAH AN 8 A 25PE % 12 1%, BARM
28.14 # T (FT1425.03 T, £ F 14 4% 25PE), BARM LALER A
1875 X iAo T L) S 1A LT,
MG T: RBFEAEL I HRIFYRTE, T2 RANKE, “HR” Ff, X
WEAE AR Ao A B3 R B TR BT
ZERNNIARE FE
S EE 2023 2024 2025E 2026E 2027E
BN (AR T A7) 33,183 36,224 39,378 42,847 46,575
+/-% 10.22 9.16 8.71 8.81 8.70
Ja g AlE (AR ET) 1,955 1,150 1,457 1,773 2,114
+/-% 29.41 (41.19) 26.74 21.71 19.20
VA AR (A%E, ARDAER) 2,340 2,227 2,562 2,907 3,280
+/-% 29.76 (4.82) 15.04 13.49 12.80
EPS (A% 5, AR T, R##HE) 2.00 1.90 2.19 2.48 2.80
PE (%5, ) 10.30 11.15 9.69 8.54 7.57
PB (1&) 1.37 1.51 1.59 1.51 1.44
ROE (iﬁ%)\%, %) 13.74 13.09 15.97 18.14 19.47
EV EBITDA (4&) 5.09 7.86 6.52 5.17 4.01
T RR: NE AL, ERF RN

T o B 5B AR AAFIT WAl — A, At —A2 ] 1
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B&1l: 28 ELARLHER Bk2: NERESAERRLER
(BA ) (a7 )
40,000 — A e 5] 38 i - 35% 2,500 - — 2 A e [B] P 3G 3 - 50%
L 40%
35,000 - - 30% ’
2,000 A L 30%
30,000 - 0%
25,000 A i L
L 20% 1,500 10%
20,000 L 0%
- 15%
15,000 1 1,000 L -10%
L 100 L -20%
10,000 10%
500 L -30%
i - 5%
5,000 ° L -40%
0 . . . . . - 0% 0 r r r r r F -50%
[e)] o - N (3] < o o - N ™ <
- N [aN] N N [aN] - N [aN] N N N
o o o o o o o o o o o o
N N N N N N N N N N N N
FAkR: AalnE, ERAR FR R NE N, ERFTR
B&3: A8 LH Efojad s fE Bi4: NEMAEAE
- - - £A% —— B A s &
20% - 10% - HERRAE 2 mE
18% 1 =TT T T~
16% - Tl 8% 4 ____
14% A Seoo--m - -~ T
12% - 6% - T~
10% - h
8% - 4% A
6%
4% A 2% -
2% -
0% . . . . . ‘ 0% . . . . . ‘
[} o — N (3] < [} o - N (32} <
— N N N N N - N N N N N
o o o o o o o o o o o o
N N N N N N N N N N N N
TR RR: DalnE, EEFR EIPALIPA I
B &5: “Tibn 8 FEKRF
BAE W & 4y EPS () PIE (4%)
BHRD BRE LAk (BAA) (XHHEF) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
1209 HK LAF R AE 65,655 31.15 1.56 1.80 2.06 - 18.70 16.14 14.15 -
2669 HK A e 15,678 5.17 0.46 0.52 0.58 - 10.38 9.30 8.34 -
6049 HK A4 15,635 30.60 2.75 2.97 - - 10.41 9.62 - -
001914 CH #3H A4 12,894 12.16 0.79 0.88 0.99 1.10 15.34 13.78 12.32 11.06
F 34 13.71 12.21 11.60 11.06
iE MR & Wind —23#), %t % 2025 5 3 A 25 H; L7 A&, FiEdhlk, FAM LS AREFIR, 2024 F EPS #4E % 4 Wind — 24
iy : Bloomberg, Wind, 4 3
B %6: %4 = PE-Bands B4&7: 7% = PB-Bands
€3] (&)
VE E VEE
53 - 93 -
- ---—‘ _____
l_....—-.___u-—|l
40 M-, 0 77 ) cccee e 25x 70 ' fmmam——=  =m==—- 5.5
N -
- - — = 20x | ! - - = 43
. L‘_A__.—.J_"_‘_'—
27 15x 47 1 3.2x
10x 2.1x
13 A 23 A
-_— 5x 1.0x
0 . . . . . 0 . . . . .
Sep-22 Feb-23 Jul-23 Dec-23 May-24 Oct-24 Sep-22 Feb-23 Jul-23 Dec-23 May-24 Oct-24
FHRR: SEP, A% FHAR: S&P. AL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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ABEEIHRBORIE. N8 XFE @R ERANRES, FH>LHTEAAM,
RIS o3 T 3] ) LB TRt — 53, TR H ol or 8] 2 @ AR ik L AE sk 2 348 A= AloT
TR A AL, 4K K SR o

KEBARNE, FERREEERATAAL, 28 KK AT A H A KB 77 IR
HABRGT . DL R R AL BAR %,

R BARBIAM DET AT FRABI, N TREERRES %09 B AL E
T EATE AR RR. I, NSRS B TR KE, B LU AT RN,
RAA R A A3 B BOR R B IAH, T AL 5 B 8] BANRE /) S BRI .

HEEERF XTI WK R FE A B e FAKEER G, 2% 2%
TR IABEG . BIFT A TAT T HEF B FR, o8 KGR 5 KR A AR
BIRHR 6 A o

FHEMRIR K ERBEIAI . 50 8] A A TE R 0 m R S BIRA, T Ak BUR &R o
S|BARAFIR 00 & PR, RARAFAFHAR Sk By R LR A

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 3
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KN 1
Wby ERIES

Z A

Al &

ALRELR

2 FE (ARFEA)
FALMA

2023

2024 2025E 2026E 2027E
33,183 36,224 39,378 42,847 46,575

B AR (28,372) (31,527) (34,172) (37,068) (40,194)
LA)H 4812 4697 5206 5779 6,381
R RS R (497.38) (584.96) (635.90) (691.92) (752.12)
2% (2,073) (1,940) (1,969) (2,035) (2,096)
2R SNER 000 000 000 000 0.00
W 4 B A 3R 11594 78.05 7535 8495 99.99
B & BN 8] A AT AR (23.65) (38.99) (38.99) (38.99) (38.99)
RATAIH 2,658 1,696 2,122 2,583 3,079
AT L (621.99) (440.01) (530.62) (645.83) (769.85)
VR FRE 81.13 106.45 134.91 164.20 195.74
B4 1,955 1,150 1,457 1,773 2,114
3E T R o 9 R 38490 1,077 1,105 1,134 1,166
VA G 2 A 2,340 2,227 2,562 2,907 3,280
A7 18 Fa e 4K (856.42) (872.46) (949.43) (1,032) (1,126)
EBITDA 3,398 2490 2,997 3,530 4,105
EPS (AR, £ XK) 167 098 124 151 180
T = nfk &

it EE (ARFEF) 2023 2024 2025E 2026E 2027E
A5 56.05 102.44 69.35 117.00 85.07
BT e T A 8,693 8,677 10,206 10,340 11,993
AeBRALF N 16,135 14,078 14,903 16,943 19,712
HAFED T~ 0.00 000 000 000 0.0
BRFH T~ 24,885 22,857 25,179 27,400 31,790
B &~ 678.63 620.33 620.33 620.33 620.33
R~ 7,981 7,733 7464 7,172 6,859
HAe KA 5838 7,397 7,358 7,319 7,281
ERpF - 14,498 15751 15443 15112 14,760
¥ 39,383 38,608 40,621 42,512 46,550
B Ak K 12,913 13,085 15,095 15,473 17,672
FEEirE 99.77 102.05 80.48 80.48 80.48
A 5tk 5670 5906 6421 6,986 7,594
ERE A 18,683 19,093 21,596 22,540 25,347
K4 251.59 233.91 216.23 198.55 180.87
HAe KA 4 2,229 21121 2,285 2,332 2,512
R R 2,480 2,355 2,501 2,530 2,693
fE A 1178 1,172 1,472 1,172 1,172
fi% &/ 34T B 16,427 15251 14,481 15234 16,107
MR E 17,605 16,423 15,653 16,406 17,278
DR T T 614.82 737.15 872.06 1,036 1,232
B 18,220 17,160 16,525 17,442 18,510
AR

SRR (18) 2023 2024 2025E 2026E 2027E
PE 1233 2160 17.05 14.00 11.75
PB 137 151 159 151 144
G PE () 1030 11.15 969 854 757
A% 5 ROE 1374 1309 1597 1814 1947
EV EBITDA 509 786 652 517  4.01
JE&E (%) 5.24 9.07 4.5 5.05 6.03
eI EE (%) 977 679 944 962 1273

2HERE ARFTET) 2023 2024 2025E 2026E 2027E
EBITDA 3,398 2,490 2,997 3,530 4,105
AR AR (115.94) (78.05) (75.35) (84.95) (99.99)
FEF AL 49.93 142.01 513.73 196.00 578.29
A (621.99) (440.01) (530.62) (645.83) (769.85)
E20 364.50 353.75 628.63 689.67 746.75
BEENAER 3,075 2468 3,533 3,685 4,560
CAPEX (454.34) (545.85) (679.80) (740.20) (811.99)
AR ED 366.14 (1,735) 163.13 47.31 179.82
BEEHNALR (88.19) (2,281) (516.67) (692.89) (632.17)
fix F- 48 A0 117.82 (15.40) (39.25) (17.68) (17.68)
AR 3 o 0.00 (6.90) 0.00 0.00  0.00
T KL (284.06) (1,287) (2,227) (1,020) (1,241)
AR E AR 11594 78.05 7535 84.95 99.99
BEENALR (50.31) (1,231) (2,191) (952.59) (1,159)
ALEH 2,936 (1,044) 82537 2,040 2,769
EX B 13,743 16,135 14,078 14,903 16,943
LR H R 000 000 000 0.00 0.0
FAAE 16,135 14,078 14,903 16,943 19,712
BT ELL

2HERE (1) 2023 2024 2025E 2026E 2027E
HEKE (%)

LT ON 1022 916 871 881 870
240 1373  (2.39) 10.83 11.02  10.41
A 28.57 (35.41) 2590 2163 18.96
A 2941 (41.19) 2674 2171  19.20
P& G 4 A 29.76 (4.82) 15.04 13.49 12.80
EPS (£ &) 3017 (41.19) 2674 2171 19.20
BAE AR (%)

EROPEES 1450 1297 1322 1349 13.70
EBITDA 1024 688 761 824 881
e REE 589 317 370 414 454
IR SRR 705 615 651 679  7.04
ROE 1148 676  9.08 11.06 1255
A% 5 ROE 1374 13.09 1597 18.14 1947
ROA 512 295 368 427 475
S (1)

B RHIE (%) (89.65) (83.68) (93.32) (101.57) (112.57)
RAE 133 120 117 122 125
B E 133 119 116 121 125
RS (R)

BEERAEE (R) 087 093 099 103 105
BB 2 B 4% R 4 90.42 86.31 86.31 86.31 86.31
B AR 2 B 4 R 4 159.07 148.43 14843 14843 14843
LR 080 090 090 090  0.90
a4 4 R A (67.85) (61.21) (61.21) (61.21) (61.21)
FRAEBF (ART)

EPS (£ &) 167 098 124 151  1.80
EPS (iIB% 5, % A) 200 190 219 248 280
Y&y 15.03 14.02 1336 14.00 14.75
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PHTIFE 9
KA, BRlh, X3, AREH, MR8, 2ZE0A AR S AT R R S MM B T AT IR STARGYIE I R EATAANAAZEL;
BORTE . LA Sk A Ak SO L AR P AL 89 EL AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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 R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR 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 KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

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

LROBEAR. RHAR KA E LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
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, ARLELHEFEREEANT RAAF@LLE, KFOIHMRAR, CHETERE, KA
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 AR EM A M D Aofs ek, AN 8RG8 A0 £ FALA AR . BT A AdRE P A% A 69 B 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%, 5
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FH-EEZREWE

o LR AEIFI (FHB) AMRNINERREFABRALEHEAREFPRAGNIREAITANZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*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 RAE R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANJHTSG.

(EH-EL2RERE

o MR, X8, AWEH . FRHAARA XA LH RI2fE KR EPTIR A AR IER R LT AN S EAR . EF R
BRI o T IT B AR KA LG RIREFTIRBAIARIIIE R RAITAF AT A M A1 5. AEEPHRAL “dEA
+7 @3 FINRA & XL TFOATITAI RER R o AT ITARAE S Sl K 09 BARB N Ao B AL /) R IFH B, QiR A N3
FEFARAT L 890N

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

Fihek

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R TR KBRS I AE DA DR IMTARS Y, FER (MR E) AR 8B RY 4
B, RARE S R AR, 045 KA SN MR AR . B RIEAR (AT AR 8T i A 4B (1
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%, 6
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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, 7



