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NETF A A 25 B KA 24 SF5F4R: FALE L ECN 1013 12T, FH+23%,
a4 08 12.0 12 T (4o dE % 4] 9.31270), B b +51%(4=3E & F) b +105%) ;
H o 24Q4 B Ak E AL 253 1270, BIER H+21%/-9%, 13 #4418 2.0 2T,
Bl /3Rt +283%/+433%., #E-F4k, S ALK E 0.1 T (AHL), AL
AHEH 19.8%. 2 545 F4FKT RMNGATIERL (140120), =&
AREBAATL T A ME, FENESEA LW F LT LS, FHEE,

A RKRLF R ERHEEN, FRNERFRELSLEANETH

24 AN G (20%LAR) #r B S A&, A ] 4RI ) B3 A
391AZE 7.11L. 2% %7 & ,24 % POY/FDY/DTY 4i& 968/214/112
7ok, B T 3 +23%/+46%/+13% , POY/FDY/DTY 4K & ¥ # 5% % A
6632/7408/8282 /#k., ) kb % 5-2%/-3%/# -, 52 3L 1k 642.2/158.6/92.7

BE PR (ER) :

B AR (AR ) :

A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

IR wig
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAF
liukaiyi@htsc.com
+(86) 10 6321 1166

BEA
SAC No. S0570124080033

A X ¥
AR (AR ) 12.45
&M (ART HRE4A258) 10.57

27, Bl 21%/42%/12%. £ &/2 44 PXIPTAIMEG k8 344 5 L (/\Faa‘v”ajfl 25,419
7006/4966/4049 LIk, FI-6%/-6%/+12%, = Hih2GEH A GeL 2 TITHIAEN (MATET) e
14 F 1b-0.5pct £ 4.6%, 4 3)#1 9% A % F 16-0.2pct £ 4.7%. ey O e
BRERGEREGRE K E BREALETIAZDE B A S

BENES, RZE 4 A 25 8 POY/EDY/DTY T 35344 & 25 40l k5 5|

T AL-11%/-8%/-14% £ 6275/6475/7600 7T/wk, % 24 4AFHh4 5%k %) il
-169%/-15%/-18%; PTA-PX #ir £/% % ¥ 2 POY BH-H £ 5 5] % 248/1032 2 7R300

ek, B FR5 H+29/-226 ik KRR FH L AL LIRFEE 0K &, 1

e SRS VR BAS BB, TBE S L% U 2 @

R BA AL, RENFLAKESRY o \Jhwhhhh&
AR, N E) B AT RESR A F Ak 1300 Fon/F, R KL i 1350 U0 awas pecze  Apas
o/, KR KLBNT AWH 18%. 24 FA )it MARG EEKERT

AT, SHAERT B LR, » AT T 25Q2 42 25Q3 £ L; | 0 FU wind

HEA—HRBEEXES, FRAABFL, S HLUERA B EX L,

T 25Q4 k= AR ALITLE T ZHER;, ALK H B R,

B A 5 A1

F BB sk B AR R, KAV NS 25-27 SFEA AN E

19.9/23.8/28.3 12 (25-26 F#T44 21.2/28.4 e ., FiAta & A 6%/16%),

st EPS % 0.83/0.99/1.18 7T, 4 T/ 8] 415K -F (25 4 Wind —%&%

AR L7XPE), BN REELE LIRS, 4738 25 F 16xPE, B4R

#r12.45 7T (AT14 13.20 7T, *F 5 25 F 15XPE), %3 “IHH” T4,

R T T E KBS e 704 5B,

ZERMIsARE HE

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 82,640 101,307 100,664 106,765 111,470

+-% 33.30 22.59 (0.63) 6.06 4.41

V3 Jf By B4 AL (AR AT 797.04 1,202 1,990 2,380 2,833

+-% 512.12 50.80 65.58 19.60 19.02

EPS (AR, RATHEH) 0.33 0.50 0.83 0.99 1.18

ROE (%) 2.30 3.29 5.21 5.90 6.60

PE (4&) 31.89 21.15 12.77 10.68 8.97

PB (4&) 0.72 0.70 0.66 0.63 0.59

EV EBITDA (%) 12.35 8.91 7.82 7.48 6.03
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Bkl g {ik

BH (IR dHE (L) EPS (&) P/E (x)
2 8 A AR & ERA 4R258 448258 2025E 2026E 2027E 2025E 2026E 2027E
Bt Bl 000703 CH 5.90 216 0.24 0.36 - 25 17 -
R 603225 CH 10.89 166 1.09 1.38 - 10 8 -
L=V %4 601233 CH 15.48 1090 1.18 1.39 1.59 13 11 10
LY 20 002493 CH 8.21 831 0.38 0.59 - 21 14 -
F3 17 12 10
E: TN 8 B ¥ K A Wind — B R
FHRKR: Wind, &%
B&2: NABRANEHE B£3: NaALEALEHNE
B A AAL .
b o8 2 3 K = F B % J
120000 M ALKL B HHALFEH BHH WA FRE W ks 7,000 o W ABKL CHHAZP®R ST H mmAERE w bk
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’ [ |
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1,000 A = 1
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— — — — — - - - N N N N N
o o o o o o o o o o o o o
N N N N N N N N N N N N N
T RR: NENE, ER THRB: NEANE, REFR
Bk4: NAFAETHE B&5: NEF~ AMFIFR
AR & - — - EE R E EW ) )
4% - e SRR FES AR 110,000 - — K= n -t - 70%
% Eﬁfi%mié W59 R E 100,000 -
4 . 0,
° / 90,000 1 60%
3% A 80,000 L 50%
70,000
27 60,000 - 40%
0% | 50,000 - 30%
40,000
1% 30,000 - - 20%
1% A 20,000 L 10%
10,000 -
0% . . . . . . . . r : r ‘ 0 A + 0%
N ™ <t n © N~ [ee] [} o - N (2] < N [92] <t [Te) © ~ [oe] [} o - N (32} <
- — — — — — - — N N N N N - - - — — — — — N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N
TR : NENE, ERHR FTHRR: NaNE, &£
B £6: #RKA PE-Bands B£7: AR PB-Bands
(AR ) (AR )
AR R AR B R A
79 A 19 -
b==1
|
53 &7 :‘I ————— 25x 14 L N0 W PPN o 1.1x
L - — = 20x - = = 1.0x
26 1L f-- I 15x o 0.9
A e A
S == 10x 0.8x
0 . . 5 -
o 5Xx 0.7x
BT P
(26) - 0 . . . . .
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FH R Wind, & A FoH R Wind, 4
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 26,106 26,648 24,003 22,152 25,627 EkMA 82,640 101,307 100,664 106,765 111,470
b 11,616 13,839 14,707 9,986 15325  FdmA 78,455 96,604 94,779 100,009 104,047
B 692.83 1,005  337.37 1,086 40011  F A4 A 293.98 29390 281.86  298.94  312.12
FeAe 3 R 141.31 79.19 17247 94.44 18424  FHLHA 11822 13428  130.86 13879 14491
FAAT TR 2 1,384 1,044 63417 1501  976.00 FEFA 1,352 1,471 1,510 1,601 1,672
HH 10,249 9,162 6,634 7,966 7224 WHHEA 783.02 1,209  897.34 93420  947.07
FARA T 2,024 1,518 1,518 1,518 1518  #FRAERK (26.25)  (61.77)  (50.33)  (53.38)  (55.74)
Bl Tk g 76,340 77,739 81,440 84,790 86,014 AAMMETHKE (15.31) 15.84 15.00 15.00 15.00
KIBF 18,834 19,147 19,897 20,697 21,547  #HRAIkE 32123  708.48  750.00  800.00  850.00
sy 44,160 48,470 51,691 53,989 54,338  FhAH 578.90  899.48 2,266 2,716 3,238
A 2,858 3,078 3,423 3,747 3,953  FRIMEA 56.85 86.60 50.00 50.00 50.00
FAAE R T~ 10,487 7,043 6,429 6,358 6,175  Fkshi b 11.47 30.14 20.00 20.00 20.00
= 102,446 104,386 105,444 106,942 111,641  AIHEEKR 624.27  955.94 2,296 2,746 3,268
s 46,957 48,677 48983 49,498 53,308  Fif3Ai (197.13) (262.06) 27551 32950  392.18
FEAlEE S 20,974 25861 28,000 30,000 31,000  A#iH 821.40 1,218 2,020 2,416 2,876
A IR B 10,533 7,003 7,578 6,360 8,141  VHMAME 24.36 16.09 30.31 36.25 43.14
A E A Bk 15449 15812 13,405 13,138 14,167  EAEN 34 A)H 797.04 1,202 1,990 2,380 2,833
ekt A4 19,706 18,727 17,699 16,507 14,761  EBITDA 5,015 7,059 7,485 8,572 9,632
KAf % 18,475 16,921 15,893 14,701 12,956  EPS (AR T, A XK) 0.34 0.51 0.83 0.99 1.17
HAudE R A 1,231 1,805 1,805 1,805 1,805
R A 66,663 67,404 66,682 66,005 68069 EEMFILE
VMR G 313.06  441.86 47216 50841 55155 &#HFE (%) 2023 2024  2025E  2026E  2027E
A 2,411 2,411 2,411 2,411 2411 REK#D
FANR 13,610 13,597 13,597 13,597 13,507  FkMA 33.30 2259 (0.63) 6.06 4.41
B4R 19,947 21,043 22,861 25,036 27,624  FALAl#E 259.69 5538  151.92 19.86 19.23
)3 B B B R R 35470 36,541 38,290 40,429 43,020 V3B #8441 512.12 50.80 65.58 19.60 19.02
R A AR AR S 102,446 104,386 105,444 106,942 111,641 HA&EH (%)

EXIES 5.06 4.64 5.85 6.33 6.66
ALRER e UES 0.99 1.20 2.01 2.26 2.58
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.30 3.29 5.21 5.90 6.60
2EEHAE 3,121 8,780 12,852 3,063 13,094 ROIC 3.42 5.10 553 5.60 6.95
A 821.40 1,218 2,020 2,416 2,876 ki
718 e A 3,658 4,917 4,342 4,946 5473  FFAmE (%) 65.07 64.57 63.24 61.72 60.97
%% R 783.02 1,209  897.34 93420  947.07 4 fAfkieE (%) 101.86  100.37 84.32 93.50 73.91
#F MK (321.23) (708.48) (750.00) (800.00) (850.00) i FHkF 0.56 0.55 0.49 0.45 0.48
FEFEE (1,643) 2,411 6,357  (4,418) 4,664  #FHLE 0.28 0.32 0.32 0.23 0.31
HezE s (176.58) (265.78)  (15.00)  (15.00)  (15.00) ‘FiE#h
BREHRLE (10,484) (9,904)  (7,279)  (7,480) (5,831) EFFEHEE 0.86 0.98 0.96 1.01 1.02
FARLH (11,367) (8,990) (7,281) (7,479) (5,827)  RKIKFK A4 E 111.12 119.35 150.00 150.00 150.00
KB 79.34 (682.55) (750.00) (800.00) (850.00) A+ JE 4 E 7.90 11.02 13.00 14.35 14.35
AR F A 803.51 (231.04)  752.44  799.03  846.08 HmM#ir (AKRF)
ERxEHAE 6,527 3,759  (4,705) (303.81)  (1,925)  HRICE(RAMHEE) 0.33 0.50 0.83 0.99 1.18
FE il 1,467 4,887 2,139 2,000 1,000  HRE2FELLR(RHIE) 1.30 3.65 5.34 1.27 5.45
K% 3,160  (1,553)  (1,028)  (1,192) (1,746) R4 (RATHER) 14.75 15.20 15.92 16.81 17.89
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (121.90)  (13.58) 0.00 0.00 0.00  PE () 31.89 21.15 12.77 10.68 8.97
HAE T e 2,022 43847  (5816) (1,112)  (1,179) PB () 0.72 0.70 0.66 0.63 0.59
G 3 o (834.39) 2,640  867.81  (4,721) 5339  EV EBITDA () 12.35 8.91 7.82 7.48 6.03
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2T B
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, CATTE RG], 2EANRLXBKIMOATRARN 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 REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 N RAIRAEAT R T AL, AT X 895 FIER T
BB H AR R IR KA B @R D K KENH KA,

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 SRR A R LA X R f kTR
T, RETRAHARE PRI N AT IER K TH AT, A ARBITRIT. M5 F% S ok >
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He ik 58 89 °R — A3 MARYE . A K% 77 @ B BARI TR I A IR 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
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “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,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HHE P RIT0 K. $heuiElR (FE) ARXN X ERERAANNFHFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UREFHE,

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
BAI K AE G KIREPTIR B A AREGIE R R RAT AF AT A8 K M 5 H) 5o AT P ATAR B89 48 % A7 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
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
B ENG M IERMTATLR, QEBRZAGR (OHITAS) LRIEFAFLBELENINGIERNITEATIL, 0K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (RAETAXET) kT, FTRARFTESRIBFZIER (KT, B, HTXHELZEFRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMAMBRHER, BRIEE (FR) AN SRS RIEE A AR E T, R ERIERIBILE, #F
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FE R AR 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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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mgk BRIER (FAodk) AN LA Ak akE 2 mm LK AT HIRSGFTIE, FALABEYMSME. 2
sz M % : 202233398E

B RIERRD A RS

# R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

¥,75: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£5) ARAFG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3k) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183

ORRAFT A 20255F 4 R A H LA A [ 8]

BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 6
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