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H 4.56 12T, yoy+7.0%, & RAVASFHME) 57%, SABFH. LFFFAR
F % 3.931 7, LHFTAFESALFHS (8-91T). NEBETIHEFARS
BRI TR, A= EEAOEEFED T AR ALE R E
KO BEXLBIAM, HE—F 5 kAR BAVIAA A ) 5 H R e 52
AR RHEAEEK, SFFHHETRANAFAER TR, BHFRNTH
BANARK, HFF CEN L
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BITFR (£K) :
B ARH (B F) :

AR R B3

SAC No. S0570523100002
SFC No. BTP154

TR At
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

FAe4E
zhengyujia@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570524070002
SFC No. BTB676

RAEFS H ¥z, LREMT—FTHRL A XK

&5 THEOHFRE, FH. LR HN, FY25HT 2 3£ T i HE 4 BARA () 2.71

Ktgds, =@/RIETERSINER AL 2025 2B RO KFHATHIE wah (&0 RE4A258) 0.82

FABIT &, STMEEMIFRN] BFERSHAERAS 2025 2 H R IeAaH 70 @6a7) 1,617

ITA RS 20/2/37/25 4, 1BARS /) B AR, # AP AAAS kR 4 O PATHRARR (BRET) 8.46

Nk, BRAFHEREK 05%, HEALG RS, fim  ZLERE ) R

FY25H1 % % dk A B He3g % 8.1%. :
T

§EPAIMAY ik, RBE AT LANRE WA B

FY25H1 2 8] % AFF £ 49 3.93 10, 2 & HAM14F K AT L HM 4 46%, ) ek

BAVAAFAOTM. SHAAFLEIENFHMNERE AZE, BNZMR u e

BREEC TR, ANt 2559 AR DB BlRER, FMFER, 6

JHFARY RELAEGEESE T, Wb, =dfR TR ORI KM E B ZA ©

BRI ALIE TR, Ak, Pk vmdtd, KRNEH a

FY25/26/27 % A £ M, * 8.5/6.0/6.0 12 . s

HEEHZEHFT AN, H—FFV KER (Qﬁ Moz Deos  pors

4014 BNAEHEEHEHET. BoTARBM., MEBAMKEH S8

PRSI N S BT HF AN, KT EaAdR HEEHh—

FRFF AR RBRALE R ERHE OB FHE M, oA RN &7 E£#E A4

AR 20, 1R S B R R RO, EARAH BRALTFOHEEAT .

gﬁ% “%)\» .H'Lﬁ

AL T 1H Ak s L8 FY25-27 Ja &4 #1iA #m| £ 8.03/8.57/9.17 12 T

(FT48: 7.95/8.43/9.11 12 ), A CER AT IFE AT DDM 49 B

WA 2.71 % T (AT1E 3.51 % 0; WACC # 14.55%, K&K E 1%,

B, fiE “ENT,

RNeHT: TERIINTFEELMGBRELE,;, ERANBE K TAT;

BRI L RAET; e LR TR,

2ZE AMFAR S BA

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 2,119 2,412 2,630 2,859 3,088

+/-% 10.27 13.81 9.03 8.72 8.02

V3 8 BN 8] AL (AR FBER) 727.50 772.00 803.32 857.10 917.16

+/-% 17.34 6.12 4.06 6.69 7.01

EPS (AR T, RATH#EH) 0.46 0.39 0.41 0.43 0.47

ROE (%) 20.59 18.78 16.14 15.60 15.17

PE (4&) 1.62 1.93 1.89 1.77 1.66

PB (4&) 0.33 0.36 0.31 0.28 0.25

EV EBITDA (%) 4.43 4.69 4.35 3.88 4.21

TR RR: NENE ERTF AN

BT W Fr 5B AR HTIT 2 W R IR 59— %, 15 Fwe—A [ o 1
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B%1: DCF BBk

#/AR

AR A F

T b A
AP
NEA(B)
FEALTE A A Ke
it % A Kd
KEHKE

th % L& DI(D+E)
WACC

LS
2.69%
14.00%
15%
1.27
17.05%
5.30%
1%
20%
14.55%

HiE

Bloomberg

Bloomberg

ARIX B Hon 8] TR E AR TG T F 4 R TR AL &
Bloomberg

A4 CAPM 3t 3
HABR B FY24 AT 3 5F 3 A &

BHN SR A MG, B H AT T AR S T, AT HHENEL

A4k : Bloomberg.

E%2: DDM HA AN AL

A A NI L

(FH ) 2025E 2026E 2027E 2028E 2029E
A F 803.32 857.10 917.16 973.42 1030.06
A trpets) 0% 50% 50% 50% 50%
Mbhic 0.00 428.55 458.58 486.71 515.03
Ay 1.00 2.00 3.00 4.00 5.00
AT 0.87 0.76 0.67 0.58 0.51
A 0.00 326.62 305.13 282.72 261.18
AR A 1175.65
Py 1947.43
YABLAT L 3840.21
AR 5015.86
fetrd (A7) 1972
BARM GB) 271
7i: HKD/RMB=0.94
TR S RTTRIAM
B%3: #HEHE PE-Bands Bx4: #HIEHR PB-Bands

B ) ‘ &) o
A ER LR € Xl
15 - 6 -
-
i
11 A ___,__|.r ----- 25x s4 1V eece-- 1.9x
| - = = 20x - — = 15x
7 15x 3 1.1x
10x 0.7x
4 2
5x 0.3x

0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24

FTHRR: S&P. R
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KN 1
Wby ERIES

Z A

FliH % AERTL
24 R (ARFEH) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
ERTION 2,119 2,412 2,630 2,859 3,088  EBITDA 1,214 1,295 1,357 1,444 1,240
AR R A (1,313)  (1,536)  (1,674)  (1,820)  (1,966)  ERFAA 121.96 107.28 79.97 7475 65.68
X 806.00 876.14  921.95  999.16 1,079 BEFALH 556.08  344.71 214.07 23199  233.25
B B A (35.83)  (40.61)  (44.28)  (48.14)  (52.01) % (142.55)  (156.99)  (166.80) (177.96)  (190.43)
FE% A (95.71)  (113.37)  (123.61) (134.39) (145.17) ik (121.96)  (107.28)  (79.97)  (74.75)  225.81
S AEA N F 386.17  402.86 411.21 418.41 0.00 “EEHALR 1,628 1,482 1,405 1,498 1,574
W 4 A 4 B0 (121.96)  (107.28)  (79.97)  (74.75)  (65.68) CAPEX (608.71)  (920.80)  (850.00)  (600.00)  (600.00)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  FAuFEEH (148.09) 1515 (212.20) 0.00 0.00
AT 845.84 913.06  970.12 1,035 81610 REFEHALR (756.80)  (905.65)  (1,062)  (600.00)  (600.00)
AT L (142.55)  (156.99)  (166.80) (177.96) (190.43) fr it ¥ (611.63) 79093  (1,214)  (71.51) 0.00
NG F AR 0.00 0.00 0.00 0.00 0.00 MAMHWE (0.01) 0.00 0.00 0.00 0.00
ey S b 727.50 772.00  803.32 85710  917.16  HAM & (335.12)  (363.75) 0.00 (401.66) (428.55)
A 1B e e 4K (246.18)  (274.31)  (307.39) (334.16) (358.28) i@ FEHAL K (121.96)  (107.28)  (79.97)  (74.75)  (65.68)
EBITDA 1,214 1,295 1,357 1,444 1,240 mEEIALRK (1,069) 319.90  (1,294) (547.92)  (494.23)
EPS (AR i, #A&) 0.47 0.39 0.41 0.43 047 ALLEH (198.01)  896.63  (951.12)  350.07  480.14
EX EP 1,081 855.06 1,380 500.00  850.07
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 855.06 1,380  500.00  850.07 1,330
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 0.00 0.00 0.00 0.00 0.00
R 3K A % 142.51 118.24 128.93 140.17 151.41
REKALEFNH 855.06 1,380  500.00 850.07 1,330
BN v 19535  842.06 84206 84206  842.06
R T A 1,193 2,340 1,471 1,832 2,324  HHKHF
R~ 5,441 5,950 6,512 6,824 7116 AHEE (£) 2023 2024 2025E 2026E 2027E
AR~ 83.35 88.77 97.41 101.52 101.09  #k* (%)
HAkHE 2,526 2,639 2,611 2,560 2511 B 10.27 13.81 9.03 8.72 8.02
ERHFE = 8,050 8,677 9,220 9,486 9,728  £Ai 7.41 8.70 5.23 8.37 7.99
ExE 9,243 11,017 10,691 11,318 12,051 #wAliE 11.34 6.07 3.58 599  (28.60)
R AR 976.31 953.48  808.24 878.75  949.22  HAlid 17.34 6.12 4.06 6.69 7.01
S H 1,160 1,490 71.51 0.00 0.00 EPS 1845  (16.12) 4.06 6.69 7.01
e it 1,520 1,890 2,053 2,225 2,399  AFIRALE (%)
Bk R 3,656 4,333 2,932 3,104 3349  LAlaE 38.03 36.33 35.06 34.95 34.94
K 4 1,558 2,015 2,286 2,286 2,286  EBITDA 57.29 53.68 51.62 50.51 40.15
FAK I 5 495.44 557.62 49504 43247  369.90  4AliE 34.33 32.01 30.55 29.98 29.70
K n 2,054 2,572 2,781 2,718 2,656 ROE 20.59 18.78 16.14 15.60 15.17
MEA 1.06 1.06 1.06 1.06 106  ROA 11.47 10.21 10.90 10.91 7.32
i &/ AL B 3,532 4,111 4,977 5,495 6,046  BfEkAEAH (1)
(&3¢ 3,533 4,112 4,978 5,496 6,047  FAHHE (%) 20.16 19.29 17.37 12.68 7.93
VR AL 0.00 0.00 0.00 0.00 0.00 EHE 0.33 0.54 0.50 0.59 0.69
ERE 3,533 4,112 4,978 5,496 6,047  &FbF 0.33 0.54 0.50 0.59 0.69
BERA (X)
SRR (R) 0.23 0.24 0.24 0.26 0.26
AR RLACK 3K B 4 R 2223 19.46 16.92 16.94 17.00
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 26512  226.21 189.40 166.81 167.33
PE 1.62 1.93 1.89 1.77 166  AWAHEK NA NA NA NA NA
PB 0.33 0.36 0.31 0.28 025  AAHHEAM NA NA NA NA NA
EV EBITDA 4.43 4.69 435 3.88 421 FRAHR (ARF)
B (%) 28.29 24.22 0.00 26.74 2853 EPS 0.47 0.39 0.41 0.43 0.47
f WK EE (%) 66.47 36.16 37.55 60.56 4934 HERAFF 227 2.09 252 2.79 3.07
AN N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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— 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, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
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 &%

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,
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o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o NAHATITE I, B, FRIBIERAR I XA HF RI2E KRR E TR AT IEA R KAITANZEAR . TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA =L T oM RER R o S ATITARIE B RAE RO HEARB AN B AV /) FKAFF B, ©16K 8 N )44~
ATk S 0900 N

o HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMIERITATIL, QEREZEGHE (BHTAS) LATFATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F ALK ENS], RIALEZUFEHEE, TERERTRAEHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

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 E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
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 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

iR

B FUHIT LA 2 HARARL A
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AR 4

FEN: FA IR ARARL L 15% A £
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My : ERIEK () A RN 8) LA ik ek § 32 Bl K 09K AT HIR 45 TiE, BR800 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

B 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
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x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120
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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 (LB 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
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