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KAV 25 Fo SR ER D FIEF KT, FEFAER A LS A A AR
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XBRELB N RNARNA L, BHELFHRERIEE—BE MAH (B HE3A258) 25.40
24 FN ) KER B iR in W (002244 CH) At 3kM 23 Rbsk, P Aui W gha7) 7,021
22 %, 25 FUARMARMNABME R, KARALHEREN AN T HE O MATHARIH (BFE7) 4.12
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B A7) Fer AR AR S&P

HAVA R T AE I, it 5] 25/26 S EPS % 2.39/2.68 T(AT1A 2.40/2.78
T, TR 1%/4%), 31N 27 4 EPS 2.96 T, Tt/ 3)-F34 25PE 4 10 42
(Wind —Z #0), 246 F BRBALN AR & o ALY, KAV R A8 652
25PE % 12 4%, B4=# 31.06 # T (K H/AK F=0.9234, #7{4 23.76 #
f, £F 10.54% 24PE), B =i _LifE BE{E b #ehe T b 8] 4615 47,

AR T KIKG DX HREGHRE, Tt B AR A T AT A%, 58
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ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,809 3,595 4,126 4,647 5,138
+-% 41.69 27.96 14.79 12.61 10.58
3 B BN 8) AL (ARTE ) 492.55 546.53 660.17 741.51 818.99
+-% 19.55 10.96 20.79 12.32 10.45
EPS (AR T, &) 1.78 1.98 2.39 2.68 2.96
ROE (%) 36.02 36.23 39.59 38.10 36.63
PE (1%) 13.16 11.86 9.82 8.74 7.92
PB (1%) 4.36 4.24 3.59 3.11 2.72
EV EBITDA (%) 10.77 8.75 7.61 6.51 5.72
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B R BRE LAk (BFR) (XH%EH) 2024A/E 2025E 2026E 2027E  2024A/E 2025E 2026E 2027E
2869 HK YIRS 11,948 4.09 0.25 0.29 0.33 0.37 15.23 13.23 11.48 10.25
2156 HK R4 3,589 2.76 0.30 0.36 0.42 - 8.57 7.07 6.13 -
2669 HK ik X hd 15,678 5.17 0.46 0.52 0.58 - 10.27 9.20 8.25 -
3 11.35 9.83 8.62 10.25
R B Wind — £ 4 B 4 2025 4 3 1 25 H; A4, il AWM ESR, 2024 4 EPS #45% 8 Wind — &
: Bloomberg, Wind, y
B%6: KiLJR4% PE-Bands B£7: KZR% PB-Bands
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Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 2,809 3,595 4,126 4,647 5138  EBITDA 595.03 720.45 802.70 891.97 975.81
R A (2113)  (2,759)  (3,191)  (3,607)  (4,000)  ERFEAA (66.76)  (80.15)  (92.25) (113.94)  (135.92)
LA)H 695.89 835.37 934.78 1,040 1,138  FEKALH (124.42) 71.66  (32.64) 67.26  (34.30)
B B A (18.04)  (24.01)  (27.56)  (31.03)  (34.31)  #id (149.51)  (232.89) (211.13) (237.15)  (261.93)
2% (76.36)  (100.51)  (115.37)  (129.92) (143.66) e 679.15  (200.35) 289.07 306.74 318.03
S AEA N F (24.19) (5.77) (5.77) (5.77) (5.77) LZEBEHALR 933.50 278.73 755.74 914.88 861.68
W 4 A 4 B0 66.76 80.15 92.25 113.94 13592  CAPEX (30.46)  (1212)  (17.00)  (17.00)  (17.00)
B2 N 8] AL AT AR 8.48 1.15 1.38 1.27 115 AmFE) (1,073) 266.36 0.00 0.00 0.00
AT 652.54 786.39 879.72 988.11 1,001  BEEHALR (1,104) 25424  (17.00)  (17.00)  (17.00)
AT L (149.51)  (232.89)  (211.13) (237.15) (261.93) f{r 5% 3.57 (1.38) (1.11) (0.00) (0.00)
NG F AR 10.49 6.97 8.42 9.46 1045  HaHrF 0.00 0.00 0.00 0.00 0.00
ey S b 492.55 546.53 660.17 741.51 818.99  RAME (247.20)  (344.78)  (382.69) (462.12)  (519.05)
A7 18 Fa e 4K (9.24)  (1421)  (15.23)  (17.80)  (20.37) HEfLmFFEHALK 66.76 80.15 92.25 113.94 135.92
EBITDA 595.03 720.45 802.70 891.97 97581 @EEIALRK (176.87)  (266.01) (291.55) (348.18)  (383.13)
EPS (AR i, #A&) 1.78 1.98 2.39 2.68 296 ALLH (346.94) 266.95  447.19 549.70  461.55
EX EP 2,140 1,793 1,900 2,347 2,897
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 1,793 1,900 2,347 2,897 3,359
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 24475  290.05 328.51 370.61 404.68
SR Hefe B4R 545.35 590.22 713.26 754.64 868.51
Ao ANLFN 1,793 1,900 2,347 2,897 3,359
HAFED T~ 22.42 301.62 346.22 389.90  431.13
R T A 2,605 3,082 3,735 4,412 5063  dkHIgHR
B &% 43.42 43.41 44.29 43.01 3957  AEE (1B) 2023 2024 2025E 2026E 2027E
R 4.15 3.21 4.10 4.58 465 HEE (%)
AR T~ 1,402 1,130 1,131 1,133 1,134 FRMA 41.69 27.96 14.79 12.61 10.58
ERHFE = 1,450 1,177 1,180 1,180 1,178 £A0 17.50 20.04 11.90 11.21 9.47
¥ 4,055 4,259 4,915 5,592 6,241  #HdAliE 11.93 22.13 11.49 11.04 9.33
A IR B 847.16 1,009 1,138 1,289 1,402 HAlE 19.55 10.96 20.79 12.32 10.45
FE Ol e 2.37 1.56 0.45 0.45 045 EPS 19.55 10.96 20.79 12.32 10.45
SR 1,642 1,642 1,885 2,123 2,347  BARAHLE (%)
SR R 2,492 2,653 3,023 3,412 3,750  £AlEF 24.77 23.24 22.65 22.37 22.15
KMtk s 1.66 1.08 1.08 1.07 107  EBITDA 21.18 20.04 19.45 19.20 18.99
HAe KA 4 20.00 13.10 13.10 13.10 1310 HAlEE 17.53 15.20 16.00 15.96 15.94
PR XN E 21.66 14.18 14.18 14.17 1417  ROE 36.02 36.23 39.59 38.10 36.63
A 0.18 0.18 0.18 0.18 0.18 ROA 13.98 13.15 14.39 14.11 13.84
CE JEX 1,488 1,529 1,806 2,086 2,386 BfkEEhH (18)
(&3¢ 1,488 1,529 1,806 2,086 2,386 A AfEE (%) (120.17)  (124.10)  (129.85)  (138.81)  (140.71)
VMR G 53.14 62.91 71.34 80.80 91.25 s E 1.05 1.16 1.24 1.29 1.35
B 1,542 1,592 1,878 2,167 2477  #HLE 0.95 1.05 1.13 1.18 1.24
BiEkS (R)
SRR (R) 0.80 0.86 0.90 0.88 0.87
BB AR B2 MK 3K B 4 R A 56.95 56.86 56.86 56.86 56.86
SRR (18) 2023 2024 2025E 2026E 2027E  BATTRFA R 129.43 121.08 121.08 121.08 121.08
PE 13.16 11.86 9.82 8.74 792 ARAHRK 33.41 34.89 34.89 34.89 34.89
PB 436 4.24 3.59 3.11 272 AAHBEAM (39.07)  (29.33)  (29.33)  (29.33)  (29.33)
EV EBITDA 10.77 8.75 7.61 6.51 572  HRARE (ARH)
RF (%) 5.32 5.90 713 8.01 8.84 EPS 1.78 1.98 2.39 2.68 2.96
f WK EE (%) 472 8.81 8.70 11.30 1072 HRAF~ 5.38 5.53 6.54 7.55 8.63
AN N
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B0 £ RIE %

R A (3316 HK) )\ MM uardsecunmes

I

PHTIFE 9
KA, BRlh, X3, AREH, MR8, 2ZE0A AR S AT R R S MM B T AT IR STARGYIE I R EATAANAAZEL;
VAR, IR B AR LA AT 5 AR P 8245 09 AR U T & 3R 69 & L 24 30 18] 48l AR 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

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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, 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%, 5



HUATAI SECURITIES

» v KN 4
FILI4 (3316 HK) Lo b ERIESH

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.

*E-EXHERE

o DATIRIAIA., X#, AEMH ., FHAARA KA LI FRI2AE KR E TR AR IER RKAT A BHBAR . TF R
FRE) o AT T BAB KA E G AIRE TR B A FRAGIE R RAAT A RALAT AR AW A 5. AWEF IR AM “Ax A
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