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A (AR P) 30.20
&M (ART &E4 A 18 1) 26.15
AL (AR T A ) 5,513

A F . HEIF IR 5% R E 7.60%/1.46%/1.26%/0.46%, Rk o jo 9 HARE (ARFEZ) 254.00
s 5 iy . AR (AR T) 22.59-57.92

+1.24/+0.28pct/+0.24pct/-0.09pct. 4 & /& 2/5F X % A F A LR EMA  gyps (s ) 1275
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SV 25-27 F a4 A0 £ 3.86/4.8/5.66 (25-26 i g K
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WP A LTME, BN — 2 R, URAT L HALLER

etk &F—2IH, F 254 PE 16.5X, Hi# 30.2 (#714 36.54,
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2ZE AMFAR S BA

2K 2023 2024 2025E 2026E 2027E

BN (AR T A7) 5,284 4,208 3,691 4,244 4,737

+-% (6.54) (20.35) (12.30) 15.00 11.62

2B BN 84 A (AR T E ) 527.98 123.30 385.83 479.97 566.23

+/-% (28.30) (76.65) 212.90 24.40 17.97

EPS (AR T, &) 2.50 0.58 1.83 2.28 2.69

ROE (%) 18.06 4.58 13.20 15.55 17.14

PE (4&) 10.44 4471 14.29 11.49 9.74

PB (4&) 1.89 2.05 1.89 1.79 1.67

EV EBITDA (%) 8.23 30.54 11.33 9.24 8.05
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BA&l: TAdEx (Wind —& i #5, 202554 A 18 H)
PE Ja &% AH (L)
BRERD BRERA BT (L) 2023A 2024E 2025E 2023A 2024E 2025E
301171 CH HeXRTF 111 51.1 40.3 33.2 2.2 2.8 3.3
002027 CH AAERE 1,038 215 19.5 17.8 48.3 53.3 58.4
600986 CH WK 108 56.3 43.7 33.4 1.9 25 3.2
£ 28X
## &R : Bloomberg. Wind. # % #f 5
B%&2: =A4T PE-Bands B#%3: =A47 PB-Bands
(AR ) (AR T)
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Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
RAFE 3,683 3,503 3,711 4,075 4370  FdMKA 5,284 4,208 3,691 4,244 4,737
EI 90545 62458  817.38 88362  780.92 FLKkA 4,348 3,441 3,009 3,431 3,801
B 2,382 2,352 2,569 2,737 3,185  HFUAA Al 17.47 6.86 5.90 6.79 7.58
FeAe 3 R 70.42 58.72 46.07 79.11 57.95 #FLwHA 336.11  319.82 25096  275.87  298.44
FAAT TR 2 239.14 22522 23610 23547  290.88 FHF A 62.32 61.40 44.29 48.81 49.74
HH 38.33 68.85 24.86 82.00 3640 MHEEA 28.86 19.25 19.00 16.30 16.66
FARA T 4810  173.15 18.45 58.43 1926 K EAMEHA 1.34 (0.20) (0.37) (0.42) (0.47)
FERFF A 1,221 1,112 1,272 1,220 1,226 ANAMEEFKE 11917 (147.12) 33.00 51.00 60.00
KIBF 0.00 0.00 3.00 4.00 500 BEAKE 20.45 8.66 41.00 33.00 34.00
sy 505 17294 17370 17614  178.93 #LAlH 589.33  130.26  427.74  532.36  628.21
R F 7~ 29.70 29.59 44.48 46.78 50.67  FIMEA 0.00 0.35 2.00 2.00 2.00
HAAEFEAD R~ 1,186 909.75 1,051 99268 99125  Fwshi 3.26 2.28 1.00 1.00 1.00
= 4,904 4,615 4,983 5,295 5596 A& 586.07 128.33  428.74 533.36  629.21
s 1,794 1,796 1,955 2,116 2,217 FRiAL 58.15 5.15 42.87 53.34 62.92
FEAlEE S 581.84  641.81  641.81  641.81 64181 441 527.92 12318 38586  480.02  566.29
A IR B 84322 77341  996.30 1,083 1,221 VHEAME (0.07) (0.13) 0.04 0.05 0.06
A E A Bk 369.35 38051  316.85  391.19  354.39 3B &4 3441 527.98 12330 38583  479.97  566.23
ksl [ 186.41 129.50  104.45 91.30 74.94  EBITDA 64862  186.28  476.87 57591  672.13
K Ik 110.75 62.25 49.80 37.35 2490 EPS (AR, %&A&) 4.24 0.66 1.83 2.28 2.69
HAudE R A 75.66 67.25 54.65 53.95 50.04
R4 1,981 1,925 2,059 2,207 2292 EEMFIE
VMR G 7.81 2.52 255 2.60 266 RHFE (%) 2023 2024  2025E  2026E  2027E
A 147.79  210.82  210.82  210.82  210.82 A& Kk#kH
FANR 1,074  907.66  907.66  907.66  907.66  FIKA (6.54)  (20.35)  (12.30) 15.00 11.62
B4R 1,693 1,569 1,955 2,435 3,001  FAlHE (29.94)  (77.90)  228.37 24.46 18.01
)3 B B B R R 2,915 2,687 2,921 3,085 3,301 VA 84 A1 (28.30)  (76.65)  212.90 24.40 17.97
ki i) %P & ] 4,904 4,615 4,983 5,295 559  KFIRH (%)

EXIES 17.70 18.24 18.48 19.17 19.76
ALRER e UES 9.99 2.93 10.46 11.31 11.95
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 18.06 4.58 13.20 15.55 17.14
Z2EEHAL 12803 12216  581.31  299.80 21399 ROIC 20.26 5.07 14.65 17.22 18.33
A 527.92 12318  385.86  480.02  566.29  {&tk#LA
718 e A 34.32 34.99 29.51 26.68 26.72  FFAmE (%) 40.39 41.72 41.33 41.69 40.96
m4% A 28.86 19.25 19.00 16.30 16.66  # AfhE (%) (6.32) 6.48 (3.88) (6.22) (3.08)
#F MK (20.45) (8.66)  (41.00)  (33.00)  (34.00) AFHFE 2.05 1.95 1.90 1.93 1.97
FEFEE (353.23) (218.46)  237.02  (94.24) (249.05) EALFE 1.88 1.78 1.76 1.77 1.82
HiezEas (89.40)  171.87  (49.08)  (95.95) (112.64) #izfkH
B EHAE 200.16  (31.60) (122.81) 111.42 62.39 EEFAAHE 1.03 0.88 0.77 0.83 0.87
KA (26.57) (7.95) (6.72)  (18.80)  (23.24)  mIMIKKAHE 1.93 1.78 1.50 1.60 1.60
KB 138.37  (28.34) (3.00) (1.00) (1.00)  BARSE 4 E 3.39 4.26 3.40 3.30 3.30
FAIF A 88.36 469 (113.09) 131.22 86.63  EHmMiR (AKF)
ExEHAE 2514 (348.55) (265.70) (344.98) (379.07) AU H(FAHEE) 2.50 0.58 1.83 2.28 2.69
FE il 202.18 59.97 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.61 0.58 276 1.42 1.02
R IHEH 7225  (48.50)  (12.45)  (12.45)  (12.45)  HRA R (RAREE) 13.83 12.75 13.86 14.63 15.66
A3 4G o 46.38 64.79 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (13.44)  (166.67) 0.00 0.00 0.00  PE (%) 10.44 44.71 14.29 11.49 9.74
A F AL (282.23) (258.14) (253.25) (332.53) (366.62)  PB (%) 1.89 2.05 1.89 1.79 1.67
G 3 o 353.33 (253.38)  192.80 66.24 (102.70)  EV EBITDA () 8.23 30.54 11.33 9.24 8.05
FA R N ENE.
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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,
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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 HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
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No
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TR K (RIETER),
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A
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), 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
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R HLA
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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 . CHAZIEE . BARN AT, VA FE R AR RN ) 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

fRIER (FmIR) AR E

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

%75 : +65 68603600

15 4. +65 65091183
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