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RIS A S Y kAW, UMA B3 B33 B E 3550, ODM 4135 XALH 44,
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BITRER (£H) :
B A4 (B F) :

5 R g &

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

AR ZHE
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

ATk
zhouyanfeng@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570521100002

P9 € &3
BARM (%) 2.21
s (BT KE3A 28 8) 1.98
WAL (BPAEA) 6,880
6 A A A (BHET) 79.84
52 AL E () 1.17-2.22
BVPS (£ 1) 0.15
B ASR
IS AFE
(%) 184 48 5
50

; M)

Ve

BGFACK LB R BRI B MAe bR, Tt 25 F R RFAFRERBE. Ua sz nevzd | Maes
FRERERGEL, THBATA ‘AR S&P
HKAMVFAA 25-27 F )2 #4414 0.66/0.77/0.96 12 £ T (25-26 F9 AT A

22%122%), i EPS %4 0.0189/0.0223/0.03 % 7T, A T A8 #edf B8R A

&0, AV LR T AT A AT H L e ML B IUTE BB S bR AT

KMV LAT 2 BB FED NS BREGE ISR TH R, RMLEAT
HER R EMA. £ EFE 2025/3/28, Wind —# AT\ 3] 25 F-F3) PE

A 13X, A8 B L FH KRR, A DEE B BERTE, 4535 25 F 15xPE,

FRABAAMHE 221 H T (AT1E:1.66 HT, s 24 F 11412 PE).

R T SE4mBl; RAMFHIA LK, BINE KK

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E

BLMAN (ELET) 1,429 1,594 1,746 1,906 2,033

+-% (71.66) 11.54 9.58 9.17 6.63

3 B BN 5] 4 A (£ EF) 131.71 6.21 65.63 77.46 96.28

+-% (60.35) (95.29) 956.99 18.02 24.30

EPS (£, mAT#EH) 0.04 0.00 0.02 0.02 0.03

ROE (%) 10.82 1.16 11.28 11.70 13.11

PE (f£) 6.74 142.93 13.52 11.46 9.22

PB () 1.66 1.66 1.41 1.28 1.15

EV EBITDA (4%) 412 17.26 7.01 6.35 5.31
FARR: NS ANE, REF TN

T VT I 5B AR HTIT R IR0 —3 %, 75 e —A2 S 3%, 1
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B%5: JS: TN dE{E%

o8 B AR R
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R 002705 CH

ik PE(#%)
(LF3id, 1) 2024E 2025E 2026E
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B%6: JS #®AE PE-Bands B47: JS##®AE PB-Bands
(%) (% F)
ISR A F ISR AFE
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19 1 -4 O T 25x 10
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KN 1
Wby ERIES

Z A

FliE & AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itF A (RALEA) 2023 2024 2025E 2026E 2027E
ERTION 1,429 1,594 1,746 1,906 2,033  EBITDA 181.31 41.83 143.50 162.30 187.23
B R (942.12)  (1,083)  (1,123)  (1,216)  (1,290)  EF KA 10.35 (7.87) 9.31 9.35 7.73
X 486.58 51019  622.99  690.50 74287 HEHKKEH 71.49 90.09 (350.54)  (15.36) (7.57)
HE AN RA (256.32) (331.52) (331.78) (362.21) (386.24) % (14.56) 110  (12.80)  (15.11)  (18.78)
FE% A (216.04)  (258.40) (264.06) (288.28)  (294.76) Ak 63.53 25.67 4173 (57.74)  (21.83)
S AEA N F (7.26) (13.32)  (13.85)  (14.44)  (15.06) LFEHALR 312.12 150.81  (168.80) 83.44 146.79
i % A R (10.35) 7.87 (9.31) (9.35) (7.73)  CAPEX (95.02) (103.08)  (38.98)  (48.12)  (41.37)
B2 N 8] AL AT AR 3.23 (1.37) 3.56 3.74 393  AMBEEH (237.25)  (14.14)  (48.14)  (24.02)  (18.97)
AT 84.82 7.65 94.84 111.93 13914  BEFEDLLR (332.27) (117.22)  (87.13)  (72.14)  (60.34)
AT L (14.56) 110  (12.80)  (15.11)  (18.78)  fh4igAe¥ (58.51) 0.00 33.20 13.19 14.49
DM FARE 18.26 2.54 16.41 19.36 2407  REHWF 0.00 0.00 (0.00) 0.00 0.00
YA A2 A 131.71 6.21 65.63 77.46 96.28 kAR & (28.24) 0.00 0.00  (19.69)  (23.24)
A 1B e e 4K (86.13)  (42.04)  (39.35)  (41.02)  (40.36) HHETEHALR (112.87) (2.23) 2.56 (1.77) (1.81)
EBITDA 181.31 41.83 143.50 162.30 187.23  mFEHALR (199.61) (2.23) 35.75 (8.27)  (10.57)
EPS (£7, %4&) 0.04 0.00 0.02 0.02 003 MAe%EH (219.76) 31.36  (220.18) 3.03 75.88
EX EP 504.14 32580  357.16 136.99 140.02
S SR 41.43 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 32580  357.16 136.99 14002  215.90
Kt FR (EATF) 2023 2024 2025E 2026E 2027E
oy 120.09 154.11 22465 24318  257.99
R 3K A % 47519  464.67  528.62  584.23  616.81
REKALEFNH 319.80  359.58 136.99 140.02  215.90
BN v 106.83 149.10 106.63 145.77 156.59
ERASE~ 1,022 1,127 996.89 1,113 1,247 AR
R~ 105.62 97.71 109.91 109.37 10427  AiHEE () 2023 2024 2025E 2026E 2027E
AT 23.98 23.25 21.33 21.35 21.36  #HKE (%)
HAkHE 25179 24840  309.64 34502 37401  FlkA (71.66) 11.54 9.58 9.17 6.63
ERBF > 381.38  369.35  440.88 47574  499.64  LA)id (74.12) 4.85 22.11 10.84 7.58
ExE 1,403 1,497 1,438 1,589 1,747 F LAl (98.49)  (1,437)  (114.30) 92.27 83.00
R AR 686.60 76568  549.63  608.40 64823  4#lid (60.35)  (95.29)  956.99 18.02 24.30
S H 253 5.35 16.18 17.22 18.89  EPS (60.13)  (95.29)  956.99 18.02 24.30
BN 5.63 1.23 13.36 7.86 850  BAILALE (%)
SR R 694.76 77227 57917 63348 67563  LAlHE 34.06 32.02 35.68 36.22 36.54
K 4 3.18 27.44 49.81 61.96 74.77  EBITDA 12.69 2.62 8.22 8.51 9.21
EXRET TS 7.19 4.94 4.94 4.94 494 HAlEE 9.22 0.39 3.76 4.06 474
K n 10.37 32.37 54.74 66.89 7971  ROE 10.82 1.16 11.28 11.70 13.11
MEA 0.03 0.03 0.03 0.03 0.03 ROA 4.36 0.43 4.47 5.12 5.77
CE JEX 53543 53428  629.55  694.90  773.87  {&fkfeAH (1)
(&3¢ 53547  534.31 629.58  694.93  773.90 4 AfKLE (%) (58.66)  (61.16)  (11.28) (8.76)  (15.80)
VR AL 162.70 157.86 174.27 19363  217.70 &k 1.47 1.46 1.72 1.76 1.85
ERE 698.17  692.17  803.85  888.57  991.60 EHILE 1.30 1.26 1.33 1.37 1.46
BERA (X)
EHEAHE (R) 0.47 1.10 1.19 1.26 1.22
AEAE AR BT 2K B $5 R 230.82 106.16 102.39 105.07 106.35
LR (15) 2023 2024 2025E 2026E 2027E  BATIKEKJA 4 R 3 389.26 24129  210.78 171.43 175.35
PE 6.74  142.93 13.52 11.46 9.22  ARAHERK 146.42 45.56 60.70 69.26 69.93
PB 1.66 1.66 1.41 1.28 115 NeHBAM (12.02)  (89.57)  (47.69) 2.90 0.93
EV EBITDA 412 17.26 7.01 6.35 531  HRAIR (1)
R (%) 1.96 0.00 2.23 2.63 326 EPS 0.04 0.00 0.02 0.02 0.03
f WK EE (%) 15.99 326  (29.40) 9.32 1339  HRAF A 0.15 0.15 0.18 0.20 0.22
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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2H7 % 7 9
AN, #iE %, AR, BITE, HIERARS A KO EEAIE T AT ITFATARGGIE H R EATANNAE L
MR, IUAE R AR H Tt LA AR P AR A 09 AR 3R T R R A9 & L B4 3 1] 42 0 A AT 4R B 6

— 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T8 Ay B ) F AT KAZAC RN S AR e W fEfF AN R EHTIIA. K, TEALAFNECEAAERN, #5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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
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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
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-EXEERE

o NHTIRHEMR F. EARL. FITERABAN X AL I RA2AE RIRE TR BAGIROIEFR RKAT AN B BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVFE9 KRR T o AT ITARSE 42 R 55 69 B MO NFo BAVRE /7 RAFF B, @460R B 2 S BT
AT L F BN

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
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
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
Bl s AN AR AR AL RIEE (Fo) ARAN . AREWHFIEIE B R B REIELE (Fi
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

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 &
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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
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REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600
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