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88.9%, FIBt 2H23 12 AlAfidi%k 4.2 1C, 2H24 4% E £ 1.8 1¢. kg  SFONO-BAKES +(86) 21 2897 2228
MAEFXRBRMETE KB TERK, NakEFLkwlz, LEERAFTZEHE
GG AA, Rt AT Ik 5A 2 REkEE, HHF “EN7, A XK

AR (B ) 15.40
AT 22, ZAERABRIFLSZR KEH (BF RE3A 27 8) 11.16
N B E A ALEAZ BHAR (AIT) A2 3K, 2H24 AL 8] Lk 54322 B 3% 13.1%, ﬁ‘”f S 32,657
FOFILTH 7.4%, 43 AT $KFH 47%E 2051, Sfanmg §IATIRRER (FTE7) Cona
FI3% 18.1%, # 19 449 106%, AlT #MKRF 43.21C, R 12.2%. F%  gyps(an ) e

E kg Rl TR A EP T 2H24 Boolk, BILF3E 79.4% % 12.1 1, 4%
B 18.9 12, F13% 89.9%, HA X HLFR & T THEF ITREFFLEN, mpzen
2H24 /38K 6.4 10, F1¥ 109.9%. 2H24 A FH #3110, R
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B 24K, FAT 4.9 10, B4 180.3%. Ridth T8 b 5 FRA, B0 2H24  Chose ouon  Novzd  manzs
N B1AE B BARIR & B 1 2.4 10, |24/ 8] 2H24 V3 #4414 B b 32 7T 256.1%
(5 112) 27110, 25 %4, Naglkmk 43.11, B 30.0%, k4%
TR AE G2 AE R 23.1% (8.510) £ 45.1 12, V384 #)IE R ¥ 48.3%
(6.810) & 20.7 1. 55 b/ 8] 4 4 BUR R F+ £ 35%-45% (AT1E 30%-40%),
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FHER: S&P

g LR Z A M, ik E 25E PE Aaxt4E4E, LB BARH

ZJE AIT shakfbrag4e A, KM EANE 25-26 F)3 84 41E 1%/2%E
21.94/24.82 1¢, M+t 27 SFaE&FA0AH 27.85 12, s EPS A
0.75/0.85/0.95 ;L. A # &) itk 10 4 PE 314, %4 F 25E PE 194, H
R 15.40 % (AT{4 24E PE 21 4%, 24E EPS 0.66 7; B 4= #7144 15.15
B BEZE, NAKFHFETETRMLERKEK, H AT Uk FH %K
Bkl sigs, N BAALZHERI, f5F “EN” TL,

R 1) RAERKELB TR 2) % AT bk $EERAHAM; 3)
IT ARREAREARSG G

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 6,984 8,823 9,070 9,588 10,110
+-% 34.04 26.33 2.79 571 5.45
2B BN 84 A (AR T E ) 1,399 2,074 2,194 2,482 2,785
+-% 123.30 48.27 5.79 13.10 12.22
EPS (AR, RAHHE) 0.48 0.71 0.75 0.85 0.95
ROE (%) 7.05 9.70 9.52 10.06 10.50
PE (1%) 21.54 14.53 13.73 12.14 10.82
PB (1%) 1.47 1.35 1.27 1.18 1.10
EV EBITDA (4%) 10.39 6.61 5.80 5.05 4.38
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Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 6,984 8,823 9,070 9,588 10,110  EBITDA 2,469 3,428 3,548 3,841 4,133
B AR (5,371)  (6,568) (6,725)  (6,945)  (7.143)  aFAA (151.73)  (209.39) (220.85) (254.51)  (280.30)
LA)H 1,613 2,255 2,344 2,643 2,966 FEFALH (1,277)  (395.84)  (277.65)  (408.46)  (919.71)
R RS R 0.00 0.00 0.00 0.00 0.00  #% (164.26) (265.96) (277.50) (313.85)  (352.19)
2% 0.00 0.00 0.00 0.00 0.00  Hfe (739.06)  (30.74) 12.86 36.12 50.99
2R SNER (81.87)  (94.60) (97.25)  (102.80) (108.40) ‘B HEHALR 137.43 2,526 2,785 2,900 2,632
W4 A A 4 50 151.73 209.39 220.85 254,51 280.30  CAPEX (527.90)  (545.60)  (800.00)  (800.00)  (850.00)
B & BN 8] A AT AR 81.56 80.66 84.69 88.93 93.38  AMHFED (430.83)  (693.01) 628.85  (384.02) 122.90
RATAIH 1,612 2,395 2,523 2,853 3202 HEEHALR (796.24) 893.70  (171.15)  (1,184) (727.10)
LA ind (164.26)  (265.96) (277.50) (313.85) (352.19) k4 MAE 751.59 251.50 0.00 0.00 0.00
VR FRE 48.92 54.29 50.74 57.38 64.39 MAEHWE 0.00 0.00 0.00 0.00 0.00
J2 & A 1,399 2,074 2,194 2,482 2,785  RAME (155.09)  (468.19)  (699.36) (739.88)  (836.81)
A7 18 Fa e 4K (1,009)  (1,243) (1,246)  (1,242)  (1,212) HHEFEHALA 756.27 480.79 220.85 254.51 280.30
EBITDA 2,469 3,428 3,548 3,841 4,133  BEEIALRA 449.45 (196.80) (478.52) (485.38)  (556.51)
EPS (AR T, & XK) 0.48 0.71 0.75 0.85 095 ML (209.37) 3,223 2,135 1,231 1,348
EX BN 7,577 7,368 10,549 12,684 13,915
ICE K R 10.05 8.40 0.00 0.00 0.00
x = Atk ES S ¥ 7,368 10,590 12,684 13,915 15,263
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 85.94 81.69 89.95 87.30 150.82
SR Hefe B4R 6,838 7,402 6,959 7,956 8,052
Ao ANLFN 7,368 10,549 12,684 13,915 15,263
HAFED T~ 3,834 2,466 2,589 2,719 2,855
ERSFE~ 18,126 20,498 22,322 24,677 26,320 e HrdgiR
B &% 3,214 2,822 1,903 1,865 1,828 &itFE (f2) 2023 2024 2025E 2026E 2027E
R~ 2,447 2,005 2,280 1,893 1546  HkE (%)
F K A~ 3,713 4,370 4,024 4,479 4,472 FAEA 34.04 26.33 2.79 5.71 5.45
ERPFE 9,374 9,196 8,206 8,237 7,846  EAiH 313.68 39.77 3.97 12.72 12.26
¥ 27,500 29,695 30,528 32,913 34,166  FkAlE 382.15 41.07 4,03 13.02 12.54
A IR B 4,158 4,321 3,608 4,194 3434 Al 123.30 48.27 5.79 13.10 12.22
AEIE R 751.59 1,203 1,203 1,203 1,203 EPS 123.30 48.27 5.79 13.10 12.22
Al 5 A 1,284 1,201 1,201 1,201 1,201 BARALE (%)
SR R 6,193 6,725 6,012 6,598 5838  £AlEF 23.10 25.56 25.85 27.56 29.34
KMtk s 200.21 0.00 0.00 0.00 0.00  EBITDA 35.36 38.85 39.12 40.06 40.88
F K Itk 5 87.83 72.95 72.95 72.95 72.95  AAlEE 20.03 23.51 24.20 25.89 27.55
PR XN E 288.04 72.95 72.95 72.95 72.95 ROE 7.05 9.70 9.52 10.06 10.50
A 2,926 2,926 2,926 2,926 2,926 ROA 5.31 7.25 7.29 7.82 8.30
i &/ AL B 17,545 19,379 20,874 22,616 24,564  BEfkRESH (1)
(&3¢ 20,471 22,305 23,800 25,542 27,490 % AfEEE (%) (31.34)  (41.90) (48.24)  (49.77) (51.14)
VMR G 547.46 592.16 642.89 700.27 764.67 A E 2.93 3.05 371 3.74 451
EARE 21,019 22,897 24,443 26,242 28,255  i#ILFE 2.91 3.04 3.70 3.73 4.48
BiERS (R)
EF AR (K) 0.26 0.31 0.30 0.30 0.30
AR RLACK 3K B 4 R 320.33 290.51 285.00 280.00 285.00
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 279.49 232.34 212.22 202.22 192.22
PE 21.54 1453 13.73 12.14 10.82  AWAHRK 5.61 4.59 459 4.59 6.00
PB 1.47 1.35 1.27 1.18 110  AAHBAM 46.45 62.76 77.37 82.37 98.78
EV EBITDA 10.39 6.61 5.80 5.05 438  HREAIR (ARR)
BAE (%) 1.55 2.32 2.45 2.78 312 EPS 0.48 0.71 0.75 0.85 0.95
WAL EE (%) 1.71 7.44 7.36 7.79 6.77  HMRARE 7.00 7.62 8.13 8.73 9.39
TARR: Nalndg, &
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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ofa B 9001 ) 1 4o
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LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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 &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME 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 AREGFIALFEREFERIZR (FE) ARNKR,
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EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DAMITILBEME . FHILFEAARMAATH I RBE TR BAITGIERREITANZEAR. TFRF . 24T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE 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
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA
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(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR
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£8: £5iEA (£B) ABRQXINEEHL2LLEE A (FINRA) Ail, EALEZEFELAXH R LSO THK, 2
gl 55T %5 % : CRD#:298809/SEC#:8-70231

A ERIEHK GFrmdR) AR S LA FH iR akE L BME T AT HREFTIE, FELRBEV S5 »
8] E M5 : 202233398E

B RIEFR AT A TR 3]

@K o3

R R LR 5% 228 S RAER ) 1 SARMRE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FF RS RE A 2 18 2/
SR ZRAL: 100032

¥.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E-: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F Ut ht-rd@htsc.com

g L&

FY|TARHE X 5 W% 5999 54 K E 10 B/drEgmAL: 518017 LETIRARHN R AT 18 5HRAT % E #4 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

W F W4 ht-rd@htsc.com w2 F 4 ht-rd@htsc.com

EELBER (%) ARAS

HHAFHLZE KE P 99 5 30P . 53 #

#,7%: +852-3658-6000/4% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://www.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

¥, ¥R 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

KB eRPS 15 KA, #08-02, #/e3 018981

%.7%5: +65 68603600

A : +65 65091183
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