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ROE (%)

PE (1%)

PB (1%)

EV EBITDA (%)

2023 2024 2025E 2026E
4,059 4,443 4,900 5,440
44.26 9.47 10.27 11.03
284.40 326.29 440.13 524.75
(34.00) 14.73 34.89 19.23
0.50 0.58 0.78 0.93
9.17 10.14 12.30 12.99
40.08 34.93 25.90 21.72
3.70 3.39 3.00 2.66
21.44 18.98 16.79 14.48
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P/E (x)
X (fLR) 2024E-2026E 384 %] CAGR (%)
EHET 688050 CH 191 30 45 38 29
Nz BT 002432 CH 175 13 11 11 10
SHET 002223 CH 340 4 17 15 13
EREST 688617 CH 420 32 54 45 34
3 281 20 32 27 21
i ¥R A Wind —EHEFM; 2 M B2 202544 A 20 B
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 2,106 2,382 2,791 3,391 4,071 FdKA 4,059 4,443 4,900 5,440 6,036
EI 786.04 84470  982.76 1,419 1,904  FLAA 1,865 2,005 2,180 2,390 2,622
R K 47822 62026  679.40 75005  827.91  FLAiL Al 40.61 44.13 48.67 54.03 59.95
FeAe 3 R 13.09 10.84  161.08  178.85  214.97 FLFHA 1,001 1,192 1,342 1,518 1,708
A K 47.08 47.13 51.24 56.19 61.64 FEHA 41826 40553  440.96  484.17  531.14
HH 632.45  662.84 72073 79025  866.97 M5 %A 49.09 20.07 29.91 21.15 12.82
FARA T 14947  196.11 196.11 196.11 196.11 A AMEHA (116.75)  (74.40)  (10.00) (5.00) (5.00)
FRFHF 2 3,821 3,716 3,791 3,831 3,830 AAMEEHKE 0.00 0.00 0.00 0.00 0.00
KIBF 47.80 14.88 14.88 14.88 14.88  BAHIE 0.73 (1.60) 10.00 15.00 20.00
sy 1,693 1,623 1,613 1,595 1,504  ERANHE 275.01  398.98  529.08 62579  729.15
RIS F P 291.06 26447 29548 29474  307.41  FLIMKA 1.21 0.64 0.64 0.64 0.64
HAAEFEAD R~ 1,789 1,814 1,867 1,926 1,915  Fdsh ik 27.66 4.36 4.36 4.36 4.36
= 5,927 6,098 6,582 7,222 7,902  AIMEEHR 248.56 39526 52536  622.07 72543
s 1,299 1,694 1,719 1,858 1,956  Frig 52.72 49.41 65.67 77.76 90.68
FEAlEE S 89.88  130.08 14344 15926  176.70  ##id 19584 34585 45069 54432  634.76
A IR B 286.83  341.90 371.76  407.62 44720 Y HMEAHE (88.55) 19.56 19.56 19.56 19.56
A E A Bk 922.41 1,222 1,203 1,291 1,332 3 AEA A4 AR 28440 32629 44013 52475  615.19
Jkiksh {4 1,157 63424 63431 63429 63427 EBITDA 567.08 62236  692.85  778.02  874.17
K Ik 438.20 0.12 0.19 0.17 016  EPS (AR T, %K) 0.51 0.59 0.78 0.93 1.09
HAeAER A 7 718.93 63412  634.12 63412  634.12
R A 2,456 2,328 2,353 2,492 2,590 EEMFE
VMR G 392.07  411.88 43144  451.00 47057 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 564.27 56427 56427 56427  564.27 RK#H
AR 1,087 1,105 1,184 1,184 1,184  FdMA 44.26 9.47 10.27 11.03 10.95
ERA 1,351 1,610 2,050 2,530 3,093  BFLA)E (41.51) 45.08 32.61 18.28 16.52
)3 B B B R R 3,079 3,358 3,798 4,279 4,841 I3 EN & A)A (34.00) 14.73 34.89 19.23 17.23
RARAIRARE 5,927 6,098 6,582 7,222 7,902  FEARA (%)

EXIES 54.06 54.88 55.51 56.07 56.56
NLREER EEIES 4.83 7.78 9.38 10.01 10.52
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.17 10.14 12.30 12.99 13.49
Z2EEHAL 73515 63129 51055  709.81 77327 ROIC 8.94 1.13 11.93 13.37 15.07
A 19584 34585 45069 54432  634.76  42tkfe A
A 18 e 4 196.52 20592 21142 22305 23393 7 AthE (%) 41.44 38.18 35.75 34.51 32.78
%% R 49.09 20.07 29.91 21.15 1282 #AtheE (%) 11.45 2.90 (1.99) (9.95)  (17.97)
BAMK (0.73) 1.60  (10.00)  (15.00)  (20.00) FEAHKE 1.62 1.41 1.62 1.83 2.08
FEFEE 116.88  (82.69) (198.06)  (82.03) (107.36) & #hbF 1.06 0.95 1.14 1.34 1.58
HiezEas 17755  140.53 17.59 18.32 1913 #EfS)
R EHALE (370.89) (175.02) (286.86) (258.55) (223.64) &% RA4EE 0.77 0.74 0.77 0.79 0.80
KA (346.60) (186.67) (293.98) (272.01) (241.43)  FMIKHK A% % 9.82 8.09 7.54 7.61 7.65
KB 0.00 85.68 0.00 0.00 0.00  BATIRAKE 4 E 7.01 6.38 6.11 6.13 6.13
Az e (24.29)  (74.03) 7.12 13.46 1779  HBAHEF (ART)
ERxEHAE (406.21) (384.27)  (85.63)  (14.78)  (65.16) AWM H(RATIEE) 0.50 0.58 0.78 0.93 1.09
FE il 52.78 40.20 13.36 15.82 1743 HBRSFALR(RAMEE) 1.30 1.12 0.90 1.26 1.37
R IHEH 385.99 (438.08) 0.07 (0.01) (0.02)  HRAFF (RAHEE) 5.46 5.95 6.73 7.58 8.58
438 R 3 Ao 0.04 0.00 0.00 0.00 0.00 fEfires
F ARG Ao (162.18) 17.89 79.05 0.00 0.00  PE (%) 40.08 34.93 25.90 21.72 18.53
A F AL (682.84) (4.27) (178.11)  (30.59)  (82.58)  PB () 3.70 3.39 3.00 2.66 2.35
G 3 o (30.85) 62.79  138.06  436.48 48447  EVEBITDA () 21.44 18.98 16.79 14.48 12.36
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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
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) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
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FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
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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,
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ATk S 0900 N
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HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

RIEF (Fhmdk) AIRN S HH Ak e EME A RATHR G FTIE, TAERATHZHR S, QL
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
BBl de it AN AR AR LERIEE (Fo) ARANS . KREWHFIEIE B R B EIER (Fiw
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
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

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

e 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 (LEH) 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 (FmIK) AR E

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

%75 : +65 68603600

15 4. +65 65091183
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