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W FAME, ko B

BE PR (ER) :

R R IR B
2025 % 4 A 26 B | B A G0 W=Dk S E) AR (AR, )

5 R R
%ﬁ'ﬁ%ﬂi’fh\k%ﬁ 24 —éf—«ﬂi&25Q1 ?2}]’;{, 24 _q:_;‘g-;]i 15.79 1z (yo +3.63%), SAC No. S0570520040004 zhujun016731@htsc.com
J3 54 F] 6.58 127 (yoy-7.04%), k4 & b4 bedf (6,5?3/ 4%;@), qagp  SFONoBRXTH S IR s
%4 6.69 12T (yoy-2.31%). 25Q1 E 4k 4.07 1T (yoy+1.48%), 12#&  #in A4l
#4161 1e (yoy+8_69%)0 N B WA PE IR R IA 4 A) 0.76 7T, 24 S op SAC No. S0570517070006 zhouzhao@htsc.com
A Q3 CHAIER R A A 0.8 42 1.31 &, SitIEa%£T73% (g4 SFON.BAAYIO aEAEOTR200
25 B L), Ao e i b 24 3 E 4 A8 99.86%. 8] BAAALE, &
ST, M RBP4, P9 S &

BAR (AR T) 43.12
ZRETHE, TRBREHNTLSH B (AR KE 4 A 258) 39.16
24 1z £ A% 50.2%, Bl 1.45pct, £H IPTV 3E{Ek 4k A3k 24 Wj (AR F a7 8,973
Shae, FARLpSINE BASEMALLE, LRI X IS
B W PR REARTT A A o B IE R RIS R MM 55 MED  gyps (hr ) 1635

A 2.29%/3.31%/3.21%/-2.25%, FI+t 0.00/-0.09/-0.02/1.64pct: 25Q1
LA % 48.94%, Ik 1.38pct. K&k A/ERER/AAFRIMHER moisrem
E5HA 3.21%/3.1%1/3.36%1/-1.43%, Fl tt+0.73/+0.16/+0.38/+2.06pct.

LA PR EAE 0.91%, B 14.24pct, B FFAHK R BRI, %) e
29
IPTV & 4: ER®S, “EE TV SR iz 18 AM
24 F \PTV & sk 480k 8.34 124, R 3.13%; F KA %M 7 ik 2,057 6 Ip [
7P, R 5.43%, NABERLE ZKEEH A, BB MEDS A J
HREH, 0 “9F KK KK, FYVFERKTEHFY KBMBHE
B FIRRICHMLEE SRR, R P EREEEAERTRA.  Doroe  amzs  oezd  Am2s

ERRAAIT LS FEERM, RABSE DR e
24 FEIR MM L SN 6.33 12T, R 4.49%. L F 7 & IPTV AL
S4BT, FIH 3.18%, AARRAREYE, WEARERE, £
RRA R AREEK ERRACATK 22102, R T7.04%, &3 H 54
B OMILEE, SR IP AR EH, Mo M P ARA AR

BAIFTN 5 4548

HEP AL E S (E 27 ), KMAE 2527 FPARHE
7.06/7.44/7.71 1L (25-26 “FiA %@ K 4 +11.5%/+14.5%), Tk 8] 25
S Wind —5 58 PE #9185 27X, % BAAFIHRKE, LALTHE,
%7 25 14 X PE, B 4rfi 43.12 7 (7714 40.05 T, *F &2 24 ¥ PE 15X),
Ui BT AL

KT B PRI BIAI, A% R KRR, # k5 KRR

ZEMMBARG HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 1,523 1,579 1,603 1,654 1,709
+-% 6.64 3.63 1.55 3.18 3.34
3 B BN 8) AL (ARTE ) 707.68 657.86 706.47 744.18 771.39
+-% 2.37 (7.04) 7.39 5.34 3.66
EPS (AR T, &) 3.09 2.87 3.08 3.25 3.37
ROE (%) 19.18 18.19 17.00 16.59 15.93
PE (%) 12.68 13.64 12.70 12.06 11.63
PB (%) 2.44 2.49 2.17 2.01 1.86
EV EBITDA (%) 7.89 9.44 7.42 7.20 6.38
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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R AR E T
B&l: TrAd ik (FE202554 A 25H)

B PE ja 841 (L)
HE R ARG IE AR b EEE 3 (fz) 23A 24A 25E 23A 24A 25E
300413 CH ERARH Wind — & 479.8 13.5 35.2 22.4 35.56 13.64 21.41
600637 CH S Wind — & 247.1 41.1 37.0 32.2 6.02 6.69 7.68
£ 27X
WAk R : Bloomberg. Wind. & &4 5
B&2: #HEMR4H PE-Bands B 4&3: M4 PB-Bands
(AR ) (AR )
AR LAY
75 A 71 A
reatemmme=l"lay === T SOV Ll
56 1 e Fm e m=—LAFr==  m===- 25x 53 4 . e T eee—- 4.2x
- = = 20x - = — 3.6x
37 15x 35 3.0x
10x 2.4x
19 18 A
5x 1.9x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FHRR: Wind, ERHFRL FA KRR : Wind, &R
Y] o B 5K X R PHTIFE V] RIR A — 3%, 75 Fode—A2 [, 2

RIE
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 4,190 3,545 4,585 4,798 5230  FaKA 1,523 1,579 1,603 1,654 1,709
EI 3,404 2,405 3,741 3,602 4328  FLRA 736.57  786.17  801.70  826.60  855.67
R K 15587  261.51 139.28 27424  153.08  F LAl Alhe 5.41 7.93 8.02 8.27 8.55
FeAe 3 R 6.92 712 7.66 7.31 830 #FLWHA 34.89 36.15 36.87 38.04 39.31
FAAT TR 2 14.12 22.46 8.60 26.31 822 wm¥A 51.68 52.21 54.51 56.24 58.12
HH 0.29 4.46 0.38 4.61 056  WH%A (59.35)  (35.55)  (68.33)  (85.77)  (93.85)
FARA T 609.26 84502  687.50 88342  732.06 W EAAAHk (5.07) (6.29) (5.29) (5.46) (5.64)
FERFF A 42972 97215  567.18  598.22 68248 AAMIEEAHKE 0.00 (0.00) 0.00 0.00 0.00
KIBF 98.17 10072 10526  109.81 14.35 A5 KE (9.62) (1.70) 4.00 4.00 4.00
sy 11922  103.09 83.30 66.91 4874  HLALH 698.67 67295 71018  748.25  776.63
A 113.66 11322 106.71 82.89 98.27  FIMKEA 1.00 0.00 3.00 3.00 3.00
HAAEFEAD R~ 98.66 65512  271.91  338.62 42112  #FAshih 0.09 0.18 1.00 1.05 2.00
= 4,620 4,517 5,152 5,396 5912  AIMEHR 699.58 67277 71218  750.20  777.63
s 908.10  888.79  991.33  905.36 1,065  FrigA (7.89) 15.01 712 7.50 7.78
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 707.47  657.76  705.06 74270  769.85
A IR B 77399 73880  853.97  762.04 92427 Y HEAEHE (0.21) (0.10) (1.41) (1.49) (1.54)
A E A Bk 134.11 150.00  137.37  143.32  140.27  V3BBN 44 707.68  657.86  706.47 74418  771.39
Jkiksh {4 22.68 13.02 14.20 13.73 1365 EBITDA 709.09  698.11  707.06  747.10  729.25
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 3.09 2.87 3.08 3.25 3.37
HAeAER A 7 22.68 13.02 14.20 13.73 13.65
R A 930.78  901.81 1,006  919.09 1,078 i EHMHrE
VMR G 9.24 9.14 7.73 6.25 471 RHEE (%) 2023 2024  2025E  2026E  2027E
A 231.06 22913 22913 22913 22913 ARK#H
FANR 1,256 1,163 1,163 1,163 1,163 FdMA 6.64 3.63 1.55 3.18 3.34
B4R 2,279 2,211 2,564 2,935 3,320  FLA)E 0.73 (3.68) 5.53 5.36 3.79
)3 B B B R R 3,680 3,606 4,139 4,470 4,829 I3 )4 AL 2.37 (7.04) 7.39 5.34 3.66
Pk i) %P & ] 4,620 4,517 5,152 5,396 5912  FKAIRH (%)

EXIES 51.65 50.20 49.99 50.03 49.94
ALRER e UES 46.44 41.66 43.98 44.90 45.04
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 19.18 18.19 17.00 16.59 15.93
Z2EEHAL 625.24  361.44 1,122 317.43 1,194  ROIC 35876  116.68 71553  130.76 2,158
A 707.47  657.76 705.06 74270  769.85  #gfkdkS
A 18 e 4 87.27 81.69 84.06  104.17 67.69  FFAHKE (%) 20.15 19.96 19.52 17.03 18.24
m4% A (59.35)  (35.55)  (68.33)  (85.77)  (93.85) A AtkiLE (%) (91.75)  (66.01)  (89.97)  (80.23)  (89.31)
BAMK 9.62 1.70 (4.00) (4.00) (4.00) FEHAHKE 4.61 3.99 4.62 5.30 4.91
FEFEE (172.37) (373.82) 42119 (425.21)  466.52  &HLF 4.51 3.82 4.49 5.13 479
HiezEas 52.60 2966  (16.25)  (14.46)  (11.71) BiE#D
R EHALE (514.31) (368.95)  328.33 (129.98) (149.91) EFEA#FE 0.34 0.35 0.33 0.31 0.30
KA (84.37)  (55.69)  (54.75)  (60.09)  (60.95) MK A4 E 16.09 7.57 8.00 8.00 8.00
KB (461.31)  (343.85) (4.54) (4.54) (4.54)  BAMRHAHE 0.97 1.04 1.01 1.02 1.01
EXUEI SRS 31.36 3059  387.63  (65.35) (84.42)  HMEIIF (AKF)
ERxEHAE (507.77)  (740.72) (113.31) (327.14) (318.67)  HRkz (R A #EE) 3.09 2.87 3.08 3.25 3.37
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 2.73 1.58 4.90 1.39 5.21
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 16.06 15.74 18.06 19.51 21.08
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (1.81)  (93.42) 0.00 0.00 0.00  PE (%) 12.68 13.64 12.70 12.06 11.63
ERES NS (505.96) (647.30) (113.31) (327.14) (318.67) PB () 2.44 2.49 217 2.01 1.86
G 3 o (396.84)  (748.23) 1,337 (139.70)  725.92  EV EBITDA (4%) 7.89 9.44 7.42 7.20 6.38
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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I

AT A
AN, RFE. AR, BIEYARE PR ARSI R AR IR T D AT AT ARG IE R RAKAT A MNAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B 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

ARELATANRA TR, CATFE RG], 2EANRLXKIMOATRARN LR 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, ARLAELHEFEREEANT RAAF@LLE, KFGHMIAR, CHIFETERE, XA
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,
B R AR BT AT A e B 00 3] R M A5 2. AR ) AR 38 AR £ AL QA A 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o DATIRKRIE. FAAARAN AT F RI2tE KR LR B IR IER R EITANSTBAR . TEIIFE . pATIF R
M RATE KR EPTR BTG IEFR R AT AF AT AT 5-H1 5. AMEF IR AL “MAAL” 35 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 FIREHBX@E P B ERAWEERIELRTR
FrBENAMERITATIL, QHEBRER A (BHETAS) LREEAFRMBELEZNIWIEANTATR, 03K
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,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
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
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
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 &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£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

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
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