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ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 4643 5356 6,167 7,106
+-% (20.88) 15.37 1514 15.22
3 B #8441 778.74 863.43 981.96 1,109
(a7)
+-% (45.88) 10.88 13.73 12.95
EPS (% ## %) 0.86 095 1.08 122
ROE (%) 798 844 913 971
PE (4%) 14.06 1268 11.15  9.87
PB (4%) 113 1.06 101  0.95
EV EBITDA (%) 965 334 329 168
BEE (%) 224 416 416 416
FA R AN R RN
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 12,336 9,851 11,899 11,242 13,973  BLMA 5,868 4,643 5,356 6,167 7,106
EI 7,061 1,292 7,084 6,886 8,653  BLAA 3,647 3,216 3,589 4,132 4,761
R MK 145.85 93.97 57553 19535  692.86  FALAHA AN A 47.69 22.61 16.07 18.50 21.32
FeAe 3 R 21.12 47.13 0.00 12.33 188  FLHA 63.98 63.13 53.56 61.67 71.06
FAAT TR 2 10.28 9.87 13.37 13.39 1745  #2%A 467.36 37748 37492 50570  582.66
A5 1,316 880.15 1,301 1,210 1,684  WHFA (252.14)  (152.12) 53.67  (79.88)  (41.21)
FARA T 3,782 7,528 2,925 2,925 2,925  FARMERK (94.74)  (53.96) (16.07)  (18.50)  (21.32)
FERFF A 3,180 4,810 4,789 4,737 4,666 ~ ANAMIBEHKE (6.78) 43.61 2.00 3.00 4.00
KIBF 0.00 0.00 0.00 0.00 0.00 #FEHME 88.89  (43.57) 50.00 10.00 10.00
B R %A 2,071 1,780 1,853 1,752 1,638 & RANHE 1,711 901.80 1,068 1,204 1,351
A 300.15  279.92  284.82 29279  303.66  FLIMKA 4.21 11.23 5.00 5.00 5.00
HAAEFEAD R~ 809.28 2,750 2,652 2,692 2,724  FI ok 68.56 1.69 80.00 80.00 80.00
= 15,516 14,661 16,688 15,979 18,639 A& 1,647 911.33 993.11 1,129 1,276
s 5,750 4,801 6,205 4,964 6,963  Fi3AL 214.01 13700 12096  137.57  155.38
FEAlEE S 2,778 2,893 2,893 2,893 2,893  AAUHE 1,433 77433 87215  991.88 1,120
A IR B 1,364  938.18 1,631 1,327 2,081  SHBEAERE (6.05) (4.41) 8.72 9.92 11.20
A E A Bk 1,607  969.57 1,681  743.01 1,988 U3 3] 4 AL 1439 77874 86343  981.96 1,109
ksl [ 15259 15518 15117 14714 14311 EBITDA 1,754 1,024 1,227 1,307 1,51
K Ik 0.00 20.00 15.99 11.96 793  EPS(ART, %K) 1.58 0.86 0.95 1.08 1.22
HAeAER A 7 15259 13518 13518 13518  135.18
R A 5,902 4,956 6,356 5,111 7106 EEMFE
VMR G 130.07 0.00 8.72 18.64 2984  RItFE (%) 2023 2024  2025E  2026E  2027E
A 91027 91027 91027 91027 91027 ARK#H
FANR 1,723 1,723 1,723 1,723 1,723 FRMA (35.25)  (20.88) 15.37 15.14 15.22
B4R 6,671 6,904 7,514 8,209 8,993  FAlHM (37.00)  (47.30) 18.44 12.76 12.14
)3 B B B R R 9,484 9,705 10,323 10,850 11,503 3B E 44 (37.86)  (45.88) 10.88 13.73 12.95
Pk i) %P & ] 15,516 14,661 16,688 15979 18,639  FHAIMY (%)

EXIES 37.84 30.74 33.00 33.00 33.00
ALRER e UES 24.42 16.68 16.28 16.08 15.77
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 14.90 7.98 8.44 9.13 9.71
Z2EEHAL 73249  535.30 6,252  385.34 2,391  ROIC 82.93 10.34 80.90 5065  157.20
A 1,433 77433 872.15  991.88 1120 #2458
A 18 e 4 301.27  262.87 23352  269.32  290.82  HEAH%E (%) 38.04 33.80 38.09 31.98 38.12
m4% A (252.14)  (152.12) 53.67  (79.88)  (41.21)  HAKILE (%) (43.85) 1736 (39.75)  (36.01)  (49.29)
#F MK (88.89) 4357  (50.00)  (10.00)  (10.00)  EFHLFE 2.15 2.05 1.92 2.26 2.01
FEFEE (962.08)  (526.92) 5150 (776.82) 1,042 #FHE 1.90 0.90 1.70 2.01 1.76
HiezEas 30143  133.58 (7.36) (917) (M.11)  #iE#kH
B EHALE 1,143 (5260) (161.00) (203.65) (206.23) % ~RAHE 0.40 0.31 0.34 0.38 0.41
KA (575.62) (296.07) (213.00) (216.65) (220.23)  FKIkH A FE 25.39 38.72 16.00 16.00 16.00
KB 1,105  (5,057) 0.00 0.00 0.00 AT E 243 2.79 279 2.79 279
EXUEI SRS 613.45 93.49 52.00 13.00 14.00  HRBAHE (ARF)
ERxEHAE 864.42  180.01 (299.46) (379.28) (417.98)  HRLMCH(FAIEHE) 1.58 0.86 0.95 1.08 122
FE il 1,539  114.85 0.00 0.00 0.00 HRZEAEA(RIME) 0.80 0.59 6.87 0.42 2.63
R IHEH 0.00 20.00 (4.01) (4.03) (4.04)  HRAFF(RAHEE) 10.42 10.66 11.34 11.92 12.64
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (256.65) 0.00 0.00 0.00 0.00  PE (%) 7.61 14.06 12.68 1.15 9.87
A F AL (418.39) 4517 (295.45) (375.26) (413.94)  PB (1) 1.15 1.13 1.06 1.01 0.95
G 3 o 2,800  (4,539) 5792  (197.59) 1,767  EV EBITDA (%) 1.87 9.65 3.34 3.29 1.68
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KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIRE P BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o P RIEFTEIBBRAKB A RERNEAE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BERIFREIGFI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR A S B4 o) 51 THE B, BITHE R Y AT KIEA0 AR KRG 5.

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHTRA, FRERBAERRREAR, FREAKRIRE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE A GO RRN, EARENBOIERARBTAFOREEEIELELOAEXR, AEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
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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.
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# 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
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FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIERMMARNS ., LF NS F/RAIKET NG, RIAAZREELE., EF /R R TRAFA KRS T TRE 0
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 BRI &) % 32C KM o R LA RIE A NI E RN S & B HE01E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

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 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR
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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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

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

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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