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B KA BAITAE : 4T 25H1 /4% 5 41 8.0-10.0 1T (FF R #1145 #
2.1 fzt), ¥+t 25H1 34 EBITDA Rt A AL (XFRHRFAEL
EBITDA15.2 12 L), 25H1 A MAH TR, FZARAFIENLABILE,
FLFNTAT N RILFHE KT 205 HE ELFRIA R, BERE
TAAE, REFHEM, ERHEETRAFHEA ST F. &E 2BHL X, »
B L4 B T 4 24 F AR Y, BRI BAmaAEE ZRILFATIE K Y
10%. B2 25H2, "aH R AR LM ADA EEZN, BIALE ) RIF
b bR, AN 8 A WS, FLEEAAL, gH CENT,

BALE R 2 NAE, £IRE2EHFAE

25H1 N &)t G4 T, £H: 1) N& ZHhEKIK KK FRE, K
$L2F B4R A £ 53%, 3SR ILFE T R AL 13 vk sk 2) % F|
HIKFREE R RAT HENT SR, LT A5 K69 AR
% itk 16.5-18.5 1z, B3 5.0-7.0 ¢, ERBIEAIENLT B,
o AR BT RPN R IR 2 E R 9 L4 EBITDA 5, 25H1 Rl b & K 4a %,
NEGEE KRB SRR HER R AR EL  AEE, A IR AT
A9 A& R A (25HL T W89 45 s A3t B shsl ) 0.22 Tlkg vAB)o

FRET @RHA, R E AT

HEER 2N IAEGE SR E, stibid LR AR, KR A
Ko WAk ik IR 3h LA B 24Q2 A2 e K E KA suAp Ak e, HAE
s B B AA A . BURRHF R EA ¥R, 224 F 11 A-25F 4 A A4
TR BFLE TS, L G2 EKE & F LR ERHAREFN~ikE
RARRE; IARALAE5] 25 F AR EA LR TR, $3 A K4k bay
1wy, 25 Fulk, EFMAEAPTRRE, AZRFKGEHKRFGEIME; 5
P EW LA, 25 F 1 A LHFKHOTHREX 90.9%. & E KK FRA
Wk S AL BRI T AAS TR, 12 5 AT F R AL T e A,

B A 5 1A

FRAMT FRAMKFENLY MR L, KM TA 25 FEUAE, Wit
25-27 4N 8] 13504 #)-13.1/6.6/11.2 1L, R LR T /45 £/+69.8%, 3t/
EPS #-0.17/0.08/0.14 . (& ATR4% §1/-8%/+12%). * & 25 SF A Mm% &
BALAR & 9 Hoa i RE K, AFE TN 8 26 F-F3 PE 13x (Wind —& #
), 4F 26 5F 13x, BARM 1.14 #F (A& 1.35 % F, 3t 2 26 4 14x),

Ao : 1) RIGIAALT EM T 2) FHR AL FRITAIRf; 3)
W BRI

ZEMMEIRE HA

BITFR (£K) :
B ARH (B F) :

5 R SER

SAC No. S0570525050002 Ivruochen@htsc.com

+(86) 755 8249 2388
R R ET AR

SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

A AR

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 13,458 13,254 13,267 13,326 13,484
+-% 9.46 (1.51) 0.09 0.45 1.19
2B BN 84 A (AR T E ) 175.16 (1,417) (1,313) 657.79 1,117
+-% (68.86)  (908.84) (7.30)  (150.09) 69.80
EPS (AR T, R##EE) 0.02 (0.18) 0.17) 0.08 0.14
ROE (%) 1.56 (13.67) (14.40) 6.90 10.01
PE (1%) 43.34 (5.36) (5.78) 11.54 6.80
PB (1%) 0.68 0.80 0.87 0.73 0.63
EV EBITDA (4%) 8.96 7.99 7.60 6.85 6.47

FHRR: 8 nd ERAF LM

AR (B ) 1.14
I &M (BT HE6H208) 1.05
AL (EPE ) 8,311
6 MNAFHERE (BHTEA) 18.79
52 AMAEER (5 F) 0.61-1.31
BVPS (A K ) 1.20

BHA%RE

IARAL A
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Bkl g {ik

B PE (4&) EPS (&)
R PR (L3 A) 2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
002946 CH  #7fLik 18.20 36 29 23 19 0.50 0.62 0.79 0.95
600419 CH  Ridfld 9.75 22 70 31 17 0.44 0.14 0.31 0.56
9858 HK B 2R A A 2.50 8) (10) 18 7 (0.28) (0.23) 0.12 0.34
1717 HK A 1.96 18 14 11 9 0.10 0.13 0.17 0.19
HE 17 26 21 13 0.19 0.17 0.35 0.51
L 20 22 21 13 0.27 0.14 0.24 0.45

E Ll HAERZE 202546 A 20 H; T Lo &) A4 TR A Wind — 2
E2: 1 #HT =091 ART;
kR Wind, e R

B4&2: AR AEER

BB AR AR CA%E) LAY 4
7 B 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
BN (L) 13,370 13,457 13,646 13,267 13,326 13,484 1% 1% 1%
AN i 0.9% 0.7% 1.4% 0.1% 0.4% 1.2% -0.8pct -0.3pct -0.2pct
ERE 27.5% 28.7% 28.6% 26.6% 28.3% 29.3% -0.9pct -0.4pct +0.7pct
AN RAEAR K B A 14.0% 10.0% 10.0% 23.0% 10.0% 10.0% +9.0pct HE HE
)35 4 0.9% 5.3% 7.3% -9.9% 4.9% 8.3% -10.8pct -0.4pct +1.0pct
Ja A (F7 ) 119 718 993 1,313 658 1117 -1203% 8% 12%
EPS (%) 0.02 0.09 0.13 017 0.08 0.14 -1203% -8% 12%

E: A 25-27 FE WG i£-0.8/-0.3/-0.2pct, A5 )3 HF A109-1203%/-8%/+12%, 25 Y34 A E kg T A 10.8pct, ERARAEL T FAAMEEHMRE R
WA T AT FHI A A E) SN A ok, BARKIA 25 SN AMEMK S AN +9.0pct; 25 F 1384 F17KE (32 LR FRM-1203%) R BeAT s 2 i B
W GRS R B IS M B K), 26 FHt N AL A L& E;

WA R R Wind, &5 LM

B£&3: MWAR4kk PE-Bands B&4: A4 PB-Bands
(%) (% F)
AR A A AL
4 4 1.9 -
o
3 A : ----- 25x 14 et e ey e 0.9x
-"I.,. — ls . meee—-
_I R ]
- = = 20x Y - — = 0.8x
I
2 ---s 15x 09 0.7x
1 m - 10x 05 0.5x
L 5x ' 0.4x
0 T T T T T 0.0 T T T T T
Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
FHERR: S&P. HHAHFR FHERR: S&P. £ HHAR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2
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Z A

Al & AERAFR
Lt ERE (ARFER) 2023 2024 2025E 2026E 2027E  @HE R ARTFEZ) 2023 2024 2025E 2026E 2027E
EX TN 13,458 13,254 13,267 13,326 13,484  EBITDA 2,265 2,951 3,154 3,447 3,658
B AR (10,330)  (9,803) (9,733)  (9,553)  (9.536)  akFAA 531.39 453.33 444.63 452.67 460.23
LA)H 3,128 3,451 3,534 3,773 3,949 HEFALY 3,076  (364.48) 14149  (53.72) (27.12)
R RS R (377.78)  (445.11)  (424.54) (399.79) (377.56) A% (43.56) (4.78) (4.27) 1.85 3.37
2% (852.39)  (766.22) (753.67) (743.73) (755.13)  H#k (379.38)  (631.02) (511.54) (292.21) (271.80)
2R SNER 136.71 266.28 138.59 139.21 140.86 ZEEHALLR 5,449 2,404 3,224 3,556 3,822
W4 A A 4 50 (531.39)  (453.33) (444.63) (452.67) (460.23)  CAPEX (1,088)  (1,172) (4,838)  (5,066) (5,337)
B & BN 8] A AT AR (3.94) 9.84 26.63 31.95 38.35  AfiEEH (2,793)  (2,796) 419.25 1,903 1,663
RATAIH 185.43  (1,469) (1,313) 567.70 1,038 BEFEHALR (3,881)  (3,968) (4,419)  (3,163) (3.673)
LA ind (43.56) (4.78) (4.27) 1.85 337  fhHHmE (1,153) 1,207 (1,221)  (500.00) 0.00
VR FRE (10.28)  (52.68) 9538  (41.25)  (75.43) ARAEHIF (47.41) 0.00 0.00 0.00 0.00
a4 A i 175.16 (1,417) (1,313) 657.79 1,117 RAME (112.00) (34.89) (34.89) 0.00 (133.78)
A7 18 Fa e 4K (230.00)  (444.17) (659.87) (678.41) (701.02)  HALaxFEH ALK (321.19) 829.35 829.35 829.35 0.00
EBITDA 2,265 2,951 3,154 3,447 3,658 EFEIALIRA (1,634) 2,001  (426.56) 329.35  (133.78)
EPS (AR, &%) 0.02 (0.18) (0.17) 0.08 014 A&LH (66.08) 437.04 (1,621) 721.82 15.27
EX BN 1,924 1,860 2,298 1,342 1,218
ICE K R 0.00 0.00 665.30  (845.95) 0.00
x = Atk ES S ¥ 1,860 2,298 1,342 1,218 1,233
L2HEE ARFER) 2023 2024 2025E 2026E 2027E
AR 2,941 3,131 2,771 2,720 2,715
SR 3k Fer T 3 1,936 1,840 1,908 1,917 1,940
Ao ANLFN 1,964 3,059 1,342 1,218 1,233
HAFED T~ 27.58 48.48 48.48 48.48 48.48
ERASE~ 6,868 8,079 6,070 5,903 5936  dktiEAR
B &% 6,265 7,550 7,497 8,107 8714 AEE (B) 2023 2024 2025E 2026E 2027E
R~ 2,418 1,819 1,819 1,819 1,819 #EKE (%)
AR T~ 15,843 16,493 16,245 16,884 17,887  FdMEA 9.46 (1.51) 0.09 0.45 1.19
ERPFE 24,526 25,862 25,561 26,810 28,420  £A41id (4.25) 10.34 2.38 6.77 4.65
¥ 31,394 33,941 31,631 32,713 34,356 FAAlE (10.15) 23.19 (0.49) 11.01 6.79
A IR B 5,534 5,364 5,214 5,118 5109 4414 (68.86)  (908.84) (7.30)  (150.09) 69.80
AEIE R 2,595 2,963 2,242 2,242 2,242 EPS (68.86)  (908.84) (7.30)  (150.09) 69.80
A 5tk 333.33 302.26 300.48 299.48 298.70  BAIRAHLE (%)
B A 8,463 8,630 7,757 7,659 7,649  EAliEE 23.24 26.04 26.64 28.31 29.28
KMtk s 6,982 10,115 9,615 9,115 9,115  EBITDA 16.83 22.26 23.77 25.87 27.13
H Ak AT 5 4,107 4,074 4,055 4,037 4,023 AAEE 1.30 (10.69) (9.90) 4.94 8.28
KA R 11,089 14,188 13,669 13,151 13,138  ROE 156  (13.67) (14.40) 6.90 10.01
A 675.87 675.87 675.87 675.87 675.87 ROA 0.58 (4.34) (4.01) 2.04 3.33
i &/ AL B 10,525 8,855 8,033 9,688 11,280  #fkfeH (1)
MR E 11,201 9,531 8,709 10,364 11,956 4 ffReE (%) 67.97 105.11 120.74 97.82 84.67
VMR G 641.78 1,592 1,496 1,538 1,613  AAHkE 0.81 0.94 0.78 0.77 0.78
EARE 11,843 11,123 10,205 11,902 13,569  #ahibFE 0.46 0.57 0.43 0.42 0.42
BiERS (R)
EFERAEE (K) 0.45 0.41 0.40 0.41 0.40
AR RLACK 3K B 4 R 55.10 51.28 50.86 51.67 51.48
SR (18) 2023 2024 2025E 2026E 2027E  RATRKEK R4 R4 153.74 200.12 195.64 194.68 193.04
PE 43.34 (5.36) (5.78) 11.54 6.80 AR 110.13 111.49 109.14 103.46 102.58
PB 0.68 0.80 0.87 0.73 0.63 I HHHAM 11.50  (37.35) (35.63)  (39.55) (38.97)
EV EBITDA 8.96 7.99 7.60 6.85 6.47  HRAEIE (ARP)
BAE (%) 0.47 0.46 0.00 1.76 299 EPS 0.02 (0.18) (0.17) 0.08 0.14
AR AETIEE (%) 49.73 18.73 (20.22) (21.91) (22.35)  HFMRAT* 1.42 1.20 1.10 1.31 151
TARR: Nend, 15
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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DHTIT 9
AN, BFR. IR, ZIEVAIRE PR K O UL 85 e B R T AT 3T AR GG R R AAT AR AT L R,
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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

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 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 AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT 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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(B-E2REHE

o PHIMBER. ETHRAARMAALTH I RBETRBAITGIERREITANZEAR. TFIRF . 4T
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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, RRIEE (Fik) AN SRS RIEE A BRI R E T, o R ERIERAEIE, 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

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



