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FY25H1 NS F M B L #HF/EF AR LEFT LEUAPFR L HAKE
+4.39%/+90.70%, % A EA4L ¥ AHE 100328 A (y0y+4.4%), K E AR (B ) 257
X HEFHIRLFRE., WIDRTIRLFE, NS ABIERERX Z L FEI sk 85 RES5A28) 1.37
B, FERAZHBE, HIHARKBESLE K, EFFREMK ST T (EF A7) 1,614
N, A BRBITAR BT FB, 38k A L FAr o) AHITIED F £,  SPATARAIE (Bham) 1.92
F—H T HE R T REARAEA R, EEFALAEAR DL D e
T &9 11.12pct £ 38.70%, Ja#&4F) % B T4 9.62pct £ 19.53%. '
T
AT BT, £ EERS RN LS
FY25H1 % AFF % % 4.22 12, yoy+57%, £ 24 511 A /A 30k 1.43 12 ) i H
TR S5t T AR R AR Y T B ARRRT TS, & % oA
T F 590 AT LA LIRS, et 25F 6 LTI AT L E AN, 16
2

RepuAE, Bl ENT HA ®

EEE NG LR kSRR EEN, AATF A FY25/26027 s &

Fl R L E 4.06/4.66/4.46 14 (FT{h: 7.60/8.60/8.05 4, Tl  “0 0 T T pear wayes
46.6%/45.8%/44.6%) . 1% H 30% M e i E, HAET HE T A

WACC % 10.46% (FT4f: 15.93%), K&K EH 1% (44#), £F DDM 17 SE0

&80 B ARM A 2.57 # 0 (F[ME 3.37 A T). HHF “EN” A,

RIeHT: TERIITFEELMGBRELE,;, ERANBE K TATI;
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ZERMIsARE HE

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,973 2,312 2,446 2,718 2,907

+-% 17.02 17.18 5.80 11.13 6.95

V2 BN 8 4R (ARTPE ) 618.37 714.75 405.79 466.39 446.30

+-% 8.97 15.59 (43.23) 14.93 (4.31)

EPS (AR, RATHEH) 0.56 0.61 0.34 0.40 0.38

ROE (%) 18.98 18.79 9.78 10.61 9.49

PE (4&) 2.25 2.08 3.66 3.18 3.33

PB (4&) 0.41 0.37 0.35 0.33 0.31

EV EBITDA (%) 4.34 3.46 4.84 3.87 3.83
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%53 FY25H1 B 9h F R AR AARKBE LM F KM 46.6% % 940 A, HFJEFHLBUE
%, EHNEBFEREAESHLM, BH&MNTIA FY25/26/27 # A M0 £
24.46/27.18/29.07 1t (ATA: 26.20/29.04/30.97 12 L). %/EE| N LXFE PR G
REHFHEN, KM THA FY25/26/27 L4 F MM E 31.60%/31.69%/31.98% (#T14 :
45.54%/45.63%/45.90% ), T 83 & % 1B % £ 4.06/4.66/4.46 1z T (FTAA :
7.60/8.60/8.05 12 T.)

R % AR %3 (%lpct)
CEES) 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2025E 2027E
BN ON 2,446 2,718 2,907 2,620 2,904 3,097 -6.64% -6.40% -6.13%
yoy 5.80% 11.13% 6.95% 13.31% 10.87% 6.63% -7.51pct 0.26pct 0.32pct
ERIES 31.60% 31.69% 31.98% 45.54% 45.63% 45.90% -13.94pct -13.94pct -13.92pct
)3 B4 A 405.79 466.39 446.3 759.72 860.1 805.47 -46.59% -45.77% -44.59%
TR RR: RN

B%2: DCF B .Sk

#AR K &

TR A £ 1.63% Bloomberg -+ 41+ B B fit ik 5 %

3 R % 8.89% Bloomberg i & 300 L% #

B B ITERALE 15% AL B Ho 8] TR E ARG T F 4 R AT FALE
NIAE(B) 0.94 Bloomberg

HLAE R 33 3.04% CVA2021 AL R IeB M5 7 4

AT A A Ke 18.98% 4% CAPM 1t F

it % s A Kd 4.40% FY23 Ha A - 34 4% 2 A4 &

KEEKE 1%

% 4t % D/(D+E) 20% BHON ) RAEH WG, AT T AR Y T, £ T F BB NER
WACC 10.46%

AR R : Bloomberg, /8], CVA, & &4 LMl

H4&3: DDM BLEAAMAAL
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iR arad
TR 4y
HAREAF
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i

LARATIL
REARAME
Betrae (87)
Gl #ﬂf\ (&)

2025E 2026E 2027E 2028E 2029E
405.79 466.39 446.30 488.22 539.63
30% 30% 30% 30% 30%
121.74 139.92 133.89 146.47 161.89
1.00 2.00 3.00 4.00 5.00
0.91 0.82 0.74 0.67 0.61
367.37 382.26 331.15 327.96 328.18
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Z A

FliH % AERAFR
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 1,973 2,312 2,446 2,718 2,907 EBITDA 925.84 1,145 815.26 899.59 804.17
B AR (954.59)  (1,188)  (1,590)  (1,764)  (1,884)  aFAA 12.71 6.42 6.87 6.33 3.57
LA)H 1,018 1,124 772.85 861.45 92068 FEKALH 415.20 189.37  (73.57) 266.45 197.29
R RS R (56.15)  (56.40)  (59.67)  (66.31)  (70.92)  #id (1.23) (4.87) (2.76) (3.17)  (88.39)
2% (294.49) (357.45) (365.94) (393.09) (405.86) it (12.71) (6.42) (6.87) (6.33) 136.34
S AEA N F 64.99 105.12 117.80 130.86 000 ZFEAHLLR 1,340 1,329 738.93 1,163 1,053
W4 A A 4 50 (12.71) (6.42) (6.87) (6.33) (3.57)  CAPEX (550.67)  (390.10)  (600.67)  (300.67)  (300.67)
B2 N 8] AL AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFESD 47.07 (8.13) 82.92 0.00 0.00
RATAIH 720.03 808.99  458.16 526.58  449.33 BT EHALR (503.60) (398.23) (517.74)  (300.67)  (300.67)
AT L (1.23) (4.87) (2.76) (3.17)  (88.39)  fi4iEmE 152,73 (143.31)  (419.27) 0.00 0.00
VR FRE (100.43)  (89.38)  (49.61)  (57.01)  (54.56) M a@HimE 4.15 0.07 0.00 0.00 0.00
V2 B4 A i 618.37 71475 40579  466.39 44630  RAME (200.54)  (193.29) (241.24) (136.62) (157.02)
A7 18 Fa e 4K (193.09)  (329.19) (350.23) (366.68) (351.27) s FEHALRK (12.71) (6.42) (6.87) (6.33) (3.57)
EBITDA 925.84 1,145 815.26 899.59 804.17 mFEHNLIR (56.37)  (342.96) (667.37) (142.94)  (160.59)
EPS (AR T, AXK) 0.56 0.61 0.34 0.40 038 AeLH 779.84 587.92  (446.19) 719.26 591.72
EX EP 1,318 2,003 2,122 1,676 2,395
ICE K R 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 2,003 2,122 1,676 2,395 2,987
L2HEE (ARFEF) 2023 2024 2025E 2026E 2027E
s 9.86 10.51 11.12 12.36 13.22
SR Hefe B4R 99.24 116.71 54.51 43.65 41.61
Ao ANLFN 2,003 2,122 1,676 2,395 2,987
HAFED T~ 12.42 213.71 213.71 213.71 213.71
ERSFE~ 2,124 2,463 1,955 2,665 3,255  deHIEAR
B &% 4,929 5,263 5,546 5,513 5487 AEE (13) 2023 2024 2025E 2026E 2027E
M H 196.17 196.29 196.29 196.29 19629 HKE (%)
AR T~ 1,246 1,180 1,064 1,031 1,006  FRKA 17.02 17.18 5.80 11.13 6.95
ERPFE 6,371 6,639 6,806 6,740 6,689 LA 19.88 1038 (31.25) 11.47 7.92
¥ 8,495 9,102 8,761 9,405 9,945 Al 12.11 11.28  (42.97) 1460  (15.01)
A IR B 427.91 45256  406.82 468.61 527.31 A4l 8.97 1559  (43.23) 14.93 (4.31)
FE Ol e 484.02 421.17 0.00 0.00 0.00 EPS 5.84 843  (43.23) 14.93 (4.31)
SR 1,661 1,854 1,766 1,960 2,096  BAREAHLLER (%)
SR R 2,572 2,728 2,173 2,429 2,624  £AlEF 51.62 48.62 31.60 31.69 31.98
KMtk s 1,344 1,258 1,259 1,260 1,261  EBITDA 46.93 49.51 33.33 33.09 27.66
HAe KA 4 343.29 267.04 267.04 267.04 267.04  HAEE 31.34 30.91 16.59 17.16 15.35
PR XN E 1,688 1,525 1,526 1,527 1,528 ROE 18.98 18.79 9.78 10.61 9.49
A 78.35 78.42 78.42 78.42 7842  ROA 7.87 8.12 454 5.13 461
i &/ AL B 3,464 3,987 4,152 4,482 4,771 GRH (18)
L FAR G 3,542 4,066 4,230 4,560 4,849  FAfkE (%) (4.93)  (10.89) (9.85)  (24.89)  (35.58)
VMR G 692.88 782.25 831.86 888.87 94343  AEAE 0.83 0.90 0.90 1.10 1.24
B 4,235 4,848 5,062 5,449 5793  #hkf 0.82 0.90 0.89 1.09 1.24
BiEkS (R)
SR ERAEE (K) 0.25 0.26 0.27 0.30 0.30
AR B2 MK 3K B 4 R A 18.87 16.81 12.60 6.50 5.28
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 136.11 133.42 97.29 89.32 95.16
PE 2.25 2.08 3.66 3.18 333 ARAHRH 3.64 3.09 245 2.40 2.44
PB 0.41 0.37 0.35 0.33 0.31 A4 HHRAH (113.61)  (113.52)  (82.24)  (80.42)  (87.44)
EV EBITDA 434 3.46 4.84 3.87 3.83  HmAIE (ARH)
M aE (%) 14.71 13.32 8.13 9.34 894 EPS 0.56 0.61 0.34 0.40 0.38
f WK EE (%) 52.67 62.67 4.76 52.43 4224 HERATFE 3.10 3.45 3.59 3.87 4.12
AR NI
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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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 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

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 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 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 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
(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 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 AREGFIALFE R FERIZR (FE) ARNKR,
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o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTY “£BH-Z2UREFRE”

*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.

£E-ZZ2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHATIR B A KA E B RIRE TR BAGARGYIE R R KATAF AT XM FFlH . RIMEFIIRAL “MEAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIER (AT XEFT) KT, FTRIANETEHFRBFZIER (RZH). AL, HFFLZZFIRE TR
HaEABZT R,

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
BRFHFIIAIZTZER, LRIEHR FdR) AIRN S R RIRE N BRI EETAE, o R EBRIERMBIE, 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
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

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

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE 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

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

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

,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 (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

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183
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