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WAE 12 ok, Bl+6%:; ;d{-ﬂ’ii?k4hﬁ']/7‘h?ﬁéi%lllu-pack e O AR (AR ) 31.65
R 1712116 12T, BT #H+8%/+11%/-4%; LA FE 5 HH 19%/33%/8%, WS (AR KE4A218) 27.71
Bl b R #h+2/+1/+1pcte 4N IR Z AR KE P F R, @FdAefHk T AREE7) 6,363
A S FRIVEAN 111LR, Flk+19%; B FIL+23%% 5.8 ob; £A)% S PITHAARR (ARFA7) 168.54
FIH-1.9pct £ 10%. 484418 LA %R k+1.5pct £ 21%: M% R oooo o 80 .y
#+40.5pct £ 11.8%. HAMVAH A s Ao, AL, WF iR F = '
IR R R IR, A8 AAIKFRRA Bk K ryrage

HRMEMDF R, THELXEAEFAL i —Hxi
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THBB RO EXENTHE PR EEE DTFRU SR BN X )
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AR IR Wind

B A 5 1A

FEXMB T THERKRAETRALNE, KA T A 25-26 F B A M, N
/N 8] 25-27 )3 B 4104 4 4.8/5.3/5.8 fc L (25-26 §AT44 5.1/5.7 1e L),
R 3B 5 A A 14%/10%/10%, 2+ EPS % 2.11/2.32/2.55 . &4
Ko 8] 25 F Wind — & fUHE-F 3 19xPE, F BN 4 5w %, 4T
5] 25 4 15xPE (AT{& 15xPE), B4~ 31.65 7 (A7{4 33.15 L), e+ “3%

H7 A

RN T: THEREFLKERNG: T - 2K TR EREFAANGE: BIRT
B BRI € % o

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 5,278 5,687 6,374 6,907 7,358
+-% 9.00 7.74 12.08 8.36 6.53
3 B BN 8) AL (ARTE ) 362.49 426.32 484.47 532.29 584.62
+-% (31.05) 17.61 13.64 9.87 9.83
EPS (AR T, &) 1.58 1.86 2.11 2.32 2.55
ROE (%) 8.35 8.76 9.28 9.40 9.49
PE (%) 17.55 14.92 13.13 11.95 10.88
PB (%) 1.55 1.43 1.31 1.20 1.10
EV EBITDA (%) 10.23 9.38 10.08 8.12 7.07
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BA (RIR) dHE (L) EPS (%) PIE (x)
PGPS BERD 2025/4/21 2025/4/21 2025E 2026E 2027E 2025E 2026E 2027E
2 oA 603181 CH 11.92 70 0.84 0.97 1.11 14 12 11
B EAHH 300910 CH 63.34 185 2.98 3.61 431 21 18 15
2 Aot 688625 CH 53.53 72 2.40 2.87 - 22 19 -
s 19 16 13
E: TR ) AR R Wind — &
FA KRR : Wind, &5
B&2: A2l B43: ARELAFL
6 (D7) w A AAH # AL H WU-PACK m iR e (FA o
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FoARIR: Wind, 5555 FAH AR Wind, &R
B %6: #]%[& PE-Bands B%7: #|4% PB-Bands
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AR IR Wind, R WA KRR Wind, 2R
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,732 4,350 4,817 5,012 5433  #FKA 5,278 5,687 6,374 6,907 7,358
EI 946.75 1,068 1,275 1,381 1,472 BLBA 4,234 4,479 5,042 5,459 5,800
R MK 938.52 1,108 1,168 1,134 1,319 FLAA M A 35.89 41.79 44.62 48.35 51.50
FeAe 3 R 13.40 21.11 17.57 24.35 2031 FLRHA 136.68  164.76  184.84 20029  213.38
FAAT TR 2 7458 97.88 95.41 114.03  109.09 ¥E% A 18550  232.64  254.96 27626  294.31
HH 1,142 1,330 1,453 1,560 1,641 W% 38.06 25.73 32.84 26.58 21.13
FARA T 616.23 72545  807.38  798.82  871.84  # EAiAfik (35.82)  (57.72)  (44.62)  (48.35)  (51.50)
FRFHF 2 4,482 4,784 4,853 4,908 5039  AAMEE DK E 1.34 1.45 1.45 1.45 1.45
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 3.56 (0.36) (0.36) (0.36) (0.36)
sy 3,163 3,413 3,558 3,517 3,477  ELAH 41124 47665 54274  596.01  654.31
T3 7 352.83 42654 40521 44470  489.92  FLIMEA 0.37 0.27 0.00 0.00 0.00
HAAEFEAD R~ 96550 94511  889.37  946.80 1,072 Fdsh ik 3.49 6.25 3.00 3.00 3.00
Wt s 8,214 9,134 9,670 9,921 10,472 AHER 40812 47068  539.74  593.01  651.31
s 2,673 2,818 3,248 3,351 3,693 i34 50.60 56.48 64.77 71.16 78.16
FEAlEE S 565.92  860.00  988.55 1,235 1,248 AA1H 35751 41420 47497 52185  573.15
A IR B 516.57  553.90  651.13  653.68 73254 U HMEAIE (4.97)  (12.12) (9.50)  (10.44)  (11.46)
A E A Bk 1,590 1,404 1,608 1,462 1,713 I3 844l 36249 42632 48447 53229  584.62
ksl [ 1,261 1,590 1,306 1,017 73759  EBITDA 759.46  871.02  767.78  933.14 1,020
K Ik 1,176 1,475 1,191 90223  623.16 EPS (AKF, %K) 1.58 1.86 2.11 2.32 2.55
HAeAER A 7 84.91 114.43 11443 11443 11443
R A 3,934 4,408 4,553 4,368 4430 L EMHE
VMR G 17291 26676  257.26  246.82 23536 RHFE (%) 2023 2024  2025E  2026E  2027E
A 22962 22962 22962 22962  229.62 AK#H
FANR 1,709 1,709 1,709 1,709 1,709 FddA 9.00 7.74 12.08 8.36 6.53
B4R 2,153 2,500 2,881 3,299 3,758 @A) (30.50) 15.91 13.86 9.82 9.78
)3 B B B R R 4,107 4,459 4,859 5,306 5806 3/ AN 54 A (31.05) 17.61 13.64 9.87 9.83
R A AR AR S 8,214 9,134 9,670 9,921 10,472 FAIRY (%)
EXIES 19.78 21.24 20.90 20.95 21.17

ALRER e UES 6.77 7.28 7.45 7.56 7.79
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 8.35 8.76 9.28 9.40 9.49
Z2EEHAL 17263  463.61 79071 61251 92001 ROIC 7.62 7.52 8.68 8.94 9.48
A 357.51 41420 47497 52185 57315  #fk#eH
718 e A 302.79 362.10 182.45 299.73 33312 FE A E (%) 47.89 48.26 47.09 44.03 42.31
%% R 38.06 25.73 32.84 26.58 2113 F ffE (%) 31.03 36.03 24.96 20.34 12.89
#F MK (3.56) 0.36 0.36 0.36 036 AEAHKE 1.40 1.54 1.48 1.50 1.47
FEFEE (566.93) (414.87)  114.29 (220.74) 841  mAE 0.92 1.02 0.99 0.98 0.99
HiezEas 44.74 7610  (14.20) (15.27)  (16.17) BiE#h
B EHALE (620.98) (528.39) (247.10) (353.86) (462.85)  E W EAFE 0.67 0.66 0.68 0.71 0.72
KA (573.67) (254.67) (250.62) (354.96) (463.95)  FKIKHAFE 6.23 5.56 5.60 6.00 6.00
KB (51.90) (103.75) 0.00 0.00 0.00  BATIRAKE 4 E 8.22 8.37 8.37 8.37 8.37
AR F A 459  (169.98) 3.52 1.09 1.09  HEHE (ARF)
ERxEHAE 687.22 32.06 (336.41) (152.11) (366.91)  HRICH (R M) 1.58 1.86 2.1 2.32 255
FE il (73.42) 29407 12856  246.18 13.02 HBRSFALR(RAMEE) 0.75 2.02 3.44 267 4.01
R IHEH 73.83  299.12 (284.10) (288.96) (279.08) M4 £ (RATHEE) 17.89 19.42 21.16 23.11 25.28
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 1.69 0.00 0.00 0.00 0.00  PE (%) 17.55 14.92 13.13 11.95 10.88
ERES NS 685.12 (561.13) (180.86) (109.33) (100.86)  PB (%) 1.55 1.43 1.31 1.20 1.10

256.37  (12.06)  207.20  106.54 90.25  EV EBITDA (4#) 10.23 9.38 10.08 8.12 7.07
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AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
JE AR I T A AR AT AR A 6 AR U T R R 69 & L AL S ] A AR AT AR 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

ARELATANDRATEN, CATFTHEEHF, 2EANRLXKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

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 E LAETRARBERRNBR AR, RARRAGSAT T Emo ki@ Lk A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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,
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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
HBELFEALTY “£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.

(EH-EL2URERE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B AR AL B AR PTIR B AG AR GG IE I R RAT AT AT A R WM §-F1 35 o KW E P BT R R 09 F0 k AL 7835 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
Ao

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBXQE P B EAWEERIERFT
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE R PO EL . R B IR DOITE DA DR IIMTA RS, FEAR (W5 BE ) A7 4% 20 5
B, RARE S R AR, 045 KA SN MR A . B RIEAR (AT AR 3T i A AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANARBEREP L%, TREAREMPRNELHLOFE.,

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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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P RIE R R 5] A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Akt R A RRIENE () AT IR 8] BAT A R IS A HOR A9 SLIE R ARG F L7 Ak 554, 278 94 TTIiE% 5 % : AOK809

£8: £ 5k (£B) ARXEAAEELZLEE A (FINRA) RR, EALEZEFREZ2LTH B LS THK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhadk: ALK (Fidodk) IR 5 BA A hodk b ks BB K K AT HIRS4TIE, 3 AR5% LM 5. A
)iE 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

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



