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2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 22,782 18,925 20,433 21,966 23,566
+-% 1.35 (16.93) 7.97 7.50 7.28
2B BN 84 A (AR T E ) 3,036 2,599 2,852 3,087 3,325
+-% 12.92 (14.38) 9.72 8.25 7.71
EPS (AR T, &) 4.98 4.27 4.68 5.07 5.46
ROE (%) 16.70 13.66 14.00 14.06 13.99
PE (1%) 13.40 15.65 14.26 13.18 12.23
PB (1%) 2.25 2.14 1.99 1.85 1.71
EV EBITDA (4%) 9.27 11.11 10.39 8.77 8.09
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LW 3 A (L) PE (X)
HE R ARG PRE S (o) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
002572 CH EER 154.95 12.87 13.91 15.20 12 11 10
603801 CH EHRE 49.81 4.87 5.37 5.83 10 9 9
603180 CH £ 1% e 27.74 2.38 2.59 2.80 12 11 10
603816 CH R RS 193.47 18.96 20.76 22.64 10 9 9
603899 CH B 288.42 13.96 16.18 18.28 21 18 16
603195 CH NI R 930.61 42.72 47.85 52.87 22 19 18
BTV 14 13 12
603833 CH Bk R 406.79 25.99 28.52 30.87 14 13
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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 16,365 14,796 15818 19,199 20,842  BLMA 22,782 18,925 20,433 21,966 23,566
EI 12,575 7,789 7,854 11,792 12,462  HLRA 15,000 12,128 13,088 14,068 15,090
R MK 1,362 1,222 1,568 1,432 1,786 FLALA A A 16462  170.86  184.47 19832 21276
FeAe 3 R 112.46 88.20 12846  104.46 14542  #AL%A 1,982 1,893 2,065 2,198 2,334
FAAT TR 2 100.17 59.23  112.87 7215 12634  FEHEA 1,401 1,301 1,385 1,467 1,550
HH 1,132 806.35 1,286  962.95 1,449  WH %A (307.72) (248.64) (275.69) (287.51) (308.59)
FARA T 1,084 4,831 4,869 4,835 4,873 K EAMAHA 0.00 0.00 0.00 0.00 0.00
FERFF A 17,982 20,429 20,130 19,717 19,334  AAMMEEFHKE (22.23) 61.36 61.36 61.36 61.36
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHMKE 88.37 90.03 90.03 90.03 90.03
sy 7,066 8,531 8,374 8,135 7,843 EBLANH 3,513 2,996 3,288 3,559 3,833
T3 7 1,033 1,019  959.40  830.94  766.59  FIMEA 44.15 24.64 24.64 24.64 24.64
HAAEFEAD R~ 9,882 10,879 10,797 10,751 10,724  Fwsh i 20.26 26.44 26.44 26.44 26.44
Wt s 34,347 35225 35948 38915 40,176 A& 3,537 2,995 3,286 3,557 3,831
s 13,180 13,718 13,095 14,482 13,924  Fiift 511.21  391.24 42928 46472  500.55
FEAlEE S 7,796 6,974 6,974 6,974 6,974  HAIH 3,025 2,603 2,856 3,002 3,331
A IR B 1,695 1,409 1,941 1,659 2,202 SHMEABE (10.23) 4.18 459 4.97 5.35
A E A Bk 3,688 5,336 4,181 5,849 4747 I3 RN ) A AL 3,036 2,599 2,852 3,087 3,325
ekt A4 3,051 2,449 2,448 2,447 2,446  EBITDA 4,164 3,650 3,896 4,166 4,435
K Ik 606.99 3.51 273 1.94 118  EPS (AR M, %K) 4.98 4.29 4,68 5.07 5.46
HAeAER A 7 2,444 2,445 2,445 2,445 2,445
R A 16,231 16,166 15543 16,929 16,370 EEWMEIE
VMR G (0.77) 6.65 11.24 16.21 2156 &HFE (%) 2023 2024  2025E  2026E  2027E
A 609.15  609.15  609.15  609.15  609.15 RK#H
FANR 4,357 4,357 4,357 4,357 4,357  FIRKA 1.35  (16.93) 7.97 7.50 7.28
B4R 12,973 13,960 15156 16,451 17,846 B LAl 14.94  (14.70) 9.72 8.25 7.71
)3 B B B R R 18,117 19,062 20,393 21,970 23,785  Ja #3544 1292 (14.38) 9.72 8.25 7.71
Pk i) %P & ] 34,347 35225 35948 38915 40,176  EKAEA (%)
EXIES 34.16 35.91 35.95 35.96 35.97

ALRER e UES 13.28 13.76 13.98 14.08 14.13
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 16.70 13.66 14.00 14.06 13.99
Z2EEHAL 4,878 5,499 1,703 5,471 2,249 ROIC 31.77 25.02 25.74 35.73 33.46
A 3,025 2,603 2,856 3,092 3,331 gtk s
A 18 e 4 915.96 1,024 82486 87416 91216  #/* AthE (%) 47.25 45.89 43.24 43.50 40.75
m4% A (307.72) (248.64) (275.69) (287.51) (308.59) 4 Atk E (%) (10.27) 7.55 6.59  (11.80)  (13.71)
BAMK (88.37)  (90.03)  (90.03)  (90.03)  (90.03) EFLFE 1.24 1.08 1.21 1.33 1.50
FEFEE 587.47 1,606  (1,468) 2,032 (1,438) @&FhkE 1.09 0.78 0.85 1.03 1.15
HiezEas 74529  604.65 (144.05) (150.19) (156.58) HiE# S
B EHALE (4,664)  (1,567) (373.71) (308.31) (377.15) E K EAHE 0.72 0.54 0.57 0.59 0.60
KA (2,103)  (1,480) (503.54) (423.08) (518.48)  RMIKHK A E 16.76 14.65 14.65 14.65 14.65
KB (2,051)  439.31 0.00 0.00 0.00  BATIRAKE 4 E 8.32 7.82 7.82 7.82 7.82
Az e (510.87)  (525.70) 129.82 114.78 14134  HBEHE (AKH)
ERxEHAE 74059  (3,376)  (1,265)  (1,224)  (1,203)  AROAKE(RAHES) 4.98 4.27 4.68 5.07 5.46
FE il 3211 (822.53) 0.00 0.00 0.00 HRZEAEA(RIME) 8.01 9.03 2.80 8.98 3.69
R IHEH 601.87  (603.48) (0.78) (0.79) (0.76)  HFRLA T (RANHEH) 29.74 31.28 33.48 36.07 39.05
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao (3.07) 0.01 0.00 0.00 0.00  PE (%) 13.40 15.65 14.26 13.18 12.23
A F AL (3,070)  (1,950)  (1,264)  (1,223)  (1,202)  PB () 2.25 2.14 1.99 1.85 1.71

994.00 48261 64.45 3,938  669.13  EVEBITDA () 9.27 1.1 10.39 8.77 8.09

)

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

Bk R (603833 CH) )\ A% MM iara secunmies

I

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A A AT I IR PR 6 B BP9 B L L4 S TRAE T R

— 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 “BR7 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 M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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,

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



HUATAI SECURITIES

, ' KA 1
Kk R B (603833 CH) )\ S5 1] ERIES

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.

(E-E2REHE

o NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 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) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

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



B0 £ RIE %

Bk R (603833 CH) )\ A% MM iara secunmies

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



