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BB A LA, Tt A S KRMA K EN, FH HBH” TR,
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FE, NI TREXCRESHE Pl FMWRE, BFmeC 5B A FEE LK
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BAVEAFAR TR, FAM N 8) 25-27 F 344 #1iH AR 4.8/5.3/5.8 12T, Rtk
KR 5 A A 14%/10%/10%, *F 5 EPS # 2.11/2.32/2.55 7. 4 T 8
25 F Wind —ZHA-F3% 18xPE, FjEN S|t > s %, % F 5] 25
14xPE (#TA 15xPE), B #=# 29.54 T (FT1A 31.65 ), #HIFIEH"IFR,

KR T: FTiFrd KRB EME NG 3 7 k=t R A RN, BIRHT
5 BUR TS 2 PR

ZEMMBAR G 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 (%) 17.43 14.82 13.04 11.87 10.81
PB (%) 1.54 1.42 1.30 1.19 1.09
EV EBITDA (%) 10.17 9.33 10.02 8.07 7.03
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B AR (AR ) 29.54
&M (ART RE4A288) 27.51
T (ARTET) 6,317
6 A AFH B ARLH (ARTEF) 168.36
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AR : Wind
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, 4 EN 1 55 %
#14%M (300596 CH) o)\ A VM susrai secunmes
Bl Troa4{ak
B4 () WE (L) EPS (&) PIE (x)
28 AR &R 2025/4/28 2025/4/28 2025E 2026E 2027E 2025E 2026E 2027E
24 603181 CH 11.98 71 0.84 0.98 1.12 14 12 11
HEHA 300910 CH 60.21 176 2.97 3.59 4.28 20 17 14
EAeAh 688625 CH 47.58 64 2.40 2.87 - 20 17 -
34 18 15 12
dE: FTHN 8] &A1 K A Wind — 2
FARR: Wind, &5
B%2: #4%M% PE-Bands B£3: #4%% PB-Bands
(AR ) (AR T)
—_— ek —_—
75 - 86 1 -
56 14 MY - ‘= y  eee-- 30x 65 4 =TT i a==d  eeee- 4.2x
- — — 25x - — — 3.4x
37 20x 43 2.7x
15x 1.9x
19 22
10x 1.1x
0 : : : : : S 0 : : : : : :

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25

FA kR Wind, &R

#oRR: Wind, &5
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAFE 3,732 4,350 4,817 5,012 5433  #FdMA 5,278 5,687 6,374 6,907 7,358
A 946.75 1,068 1,275 1,381 1472 FRAA 4,234 4,479 5,042 5,459 5,800
B 938.52 1,108 1,168 1,134 1,319  FLHL A0 35.89 41.79 44.62 48.35 51.50
FeAe 3 R 13.40 21.11 17.57 24.35 2031  HFLHA 136.68  164.76  184.84  200.29  213.38
FAAT TR 2 74.58 97.88 9541 11403  109.09 FE#%H A 18550  232.64  254.96  276.26  294.31
A 1,142 1,330 1,453 1,560 1641  MH%A 38.06 25.73 32.84 26.58 21.13
FARA T 616.23 72545  807.38  798.82  871.84 K FMAMAHK (35.82)  (57.72)  (44.62)  (48.35)  (51.50)
ik &= 4,482 4,784 4,853 4,908 5039  AMAMMEE IS 1.34 1.45 1.45 1.45 1.45
KA 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  ERAE 411.24 47665 54274 59601  654.31
A 352.83 42654 40521 44470  489.92  FIMEA 0.37 0.27 0.00 0.00 0.00
HAAEFEAD R~ 965.50 94511  889.37  946.80 1,072 Bk 3.49 6.25 3.00 3.00 3.00
= 8,214 9,134 9,670 9,921 10472  ALHER 408.12  470.68  539.74  593.01  651.31
s 2,673 2,818 3,248 3,351 3,693  Fi3AL 50.60 56.48 64.77 71.16 78.16
B 565.92  860.00  988.55 1,235 1,248  #A1HE 35751 41420 47497 521.85  573.15
A IR B 516.57  553.90 65113  653.68 73254 UHEAME 4.97)  (12.12) (9.50)  (10.44)  (11.46)
A E A Bk 1,590 1,404 1,608 1,462 1,713 2 &N 84 H1H 36249  426.32  484.47 53229  584.62
ekt A4k 1,261 1,590 1,306 1,017 737.59  EBITDA 759.46  871.02  767.78 933.14 1,020
KK 1,176 1,475 1,191 902.23 623.16 EPS (AR, %K) 1.58 1.86 2.11 2.32 2.55
HAudE R A 84.91 114.43 114.43 114.43 114.43
R4 3,934 4,408 4,553 4,368 4430 EEMFE
VMR G 17291  266.76  257.26  246.82 23536 RHFK (%) 2023 2024 2025E 2026E 2027E
A 229.62  229.62  229.62  229.62  229.62 AK#H
FANR 1,709 1,709 1,709 1,709 1,709  FakA 9.00 7.74 12.08 8.36 6.53
B4R 2,153 2,500 2,881 3,299 3,758 LAl (30.50) 15.91 13.86 9.82 9.78
)3 B B B R R 4,107 4,459 4,859 5,306 5,806 Y3/ A 54 A (31.05) 17.61 13.64 9.87 9.83
AR AR A S 8,214 9,134 9,670 9,921 10,472  FAIH (%)

ERIES 19.78 21.24 20.90 20.95 21.17
ALRER e UES 6.77 7.28 7.45 7.56 7.79
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 8.35 8.76 9.28 9.40 9.49
2EEHAE 172.63 46361  790.71 61251  920.01 ROIC 7.62 7.52 8.68 8.94 9.48
A 357.51 41420 47497  521.85  573.15  #4kfkH
8 4K 302.79  362.10 182.45  299.73 33312 K FAfE (%) 47.89 48.26 47.09 44.03 42.31
%% R 38.06 25.73 32.84 26.58 2113 F afieE (%) 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) 11429 (220.74) 841  @&AE 0.92 1.02 0.99 0.98 0.99
HezE s 44.74 76.10  (14.20) (15.27) (16.17) BiE#H
B EHAE (620.98) (528.39) (247.10) (353.86) (462.85) EiFFALE 0.67 0.66 0.68 0.71 0.72
KA (573.67) (254.67) (250.62) (354.96) (463.95)  FKIKH A FE 6.23 5.56 5.60 6.00 6.00
KB (51.90)  (103.75) 0.00 0.00 0.00 AT E 8.22 8.37 8.37 8.37 8.37
FAIF A 459  (169.98) 3.52 1.09 1.09 HFER#BE ARF)
HF{EHAE 687.22 32.06 (336.41) (152.11) (366.91) AR E (R AR 1.58 1.86 2.11 2.32 2.55
FE il (73.42) 29407 12856  246.18 13.02  HRLFLLR(RHFIE) 0.75 2.02 3.44 2.67 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®
FARNARIG Do 1.69 0.00 0.00 0.00 0.00  PE () 17.43 14.82 13.04 11.87 10.81
HAE T e 685.12 (561.13) (180.86) (109.33) (100.86)  PB (%) 1.54 1.42 1.30 1.19 1.09
LA 34 o 3R 256.37  (12.06) 207.20  106.54 90.25  EV EBITDA (#) 10.17 9.33 10.02 8.07 7.03
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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

AAEPTROE I AU BIRE R Y B 90 AP, ERR A, LRTRARE 5 AREMBEERL.
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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBENEEN, NE, FARRETRGI S, LA Z U RS, THR I E 3R & AT iR IE K69 2 29 R 43
Blo ZFAL, EBIAFEIANINILTH QBRI T B, MHFRAUABRFZE K, BALATIAE TR E P A4
ABRTHEN. BAHALEASFE A FH TR, FREEB LR ARENE, TRMAIRE R BOE R TR
—BF . MRIE R AL AREITERAG— B R, R BAH TR R T, ATH X695 FIER LTI
BREDSIIEF BT RKR B @R 0 KKEH AR

AR B AT, AP ATE M6 X TR R AR A, RO N BB EIR AT, EER
AL T ARAEAL AT 7 49 BRI A R I, AT b A A9 U T A2 2 AR 5 048R, HEATIRIZ A BT 2 B 5
oty BT 590 49 1R

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
WAEELAERAR RN TGP f/ RGN 5. BRIAFLELIEN@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 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 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

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(T By RERD)FAEAT RS RAZAC KN ) AR W AEfF AN S R F#TII A KRG, TEAFNREAAER, 5
BEERAMRBIE 2695 EEL, AR IZA A, FIAFESSERNEANER, A ERELHN “LRF LR,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 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 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 FEREFERIZR (FE) ARNKR,
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EH-ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT 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 ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 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
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
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
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
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

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b

AR R AR, BARMN RN, A FE R R AR R &) HUR

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

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

¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

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

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 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

#,7%: 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 (£8) ARAG

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 (Hh3R) 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



