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EARH (B F) 42.53
AEH (BT KE8A29H) 36.02
AL (BHT ) 218,107
6ANAFHERRHA (B FET) 341.46
52 At Ak (B T) 15.96-39.76
BVPS (AR F) 5.23
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2HEE (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 12,261 14,651 15,996 17,347

+-% 2135 1949 918 845
Ja BN A 440 4,372 5202 5480 5727
(B7)

+-% 3339 1898 536 450
EPS (R4 45%) 074 088 092 096
ROE (%) 16.05 17.26 1653 15.77
PE (15) 4498 37.80 3588 34.33
PB (15) 6.86 622 567 518
EV EBITDA (/%) 4741 3769 3559 33.98
BAE (%) 096 114 120 1.26
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WACC g e (e ) L (L)
#l# % 7.8% 3.0% 2,303.14 2,483.38
Al (e ) PE (x) &8 (fee) fE1E (L F)
HHEH 3.04 14.06 42.72 46.06
EHE 2,345.86 2,529.44
A (Lh) 59.47
B’H (BF) 42.53
FARR: ERFLAM
B42: #AHNE: AHHLiRLEA
% 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E
R 25 22 RN 123.66 140.22 155.96 182.91 216.16 248.27 259.61 280.67 300.99 320.76 339.05
AeRE 42.1% 41.6% 38.9% 37.5% 36.9% 37.6% 37.4% 41.9% 44.8% 47.3% 49.2%
RH BIRA R 52.04 58.30 60.72 68.61 79.69 93.28 97.04 117.72 134.98 151.66 166.79
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2023
10,104
(1,031)
9,073
(3,531)
(709.84)
(1,904)
838.33
0.00
3,766
(488.65)
0.00
3,278
(366.38)
2,561
0.55

2023
575.78
3,214
22,435
2,659
28,883
3,045
177.42
933.30
4,156
33,039
2,539
16.09
4,307
6,863
64.71
316.75
381.46
0.05
25,795
25,795
0.00
25,795

2023
59.97
7.62
70.14
0.34
1.42

2024
12,261
(1,105)
11,155
(3,796)
(712.55)
(2,550)
988.57
0.00
5,085
(713.36)
0.00
4,372
(401.35)
3,695
0.74

2024
651.22
3,170
22,622
999.24
27,442
2,805
245.29
1,166
4,216
31,658
2,572
16.01
106.77
2,695
61.01
221.70
282.72
0.05
28,680
28,680
0.00
28,680

2024
44.98
6.86
47.41
0.96
1.77

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
14,651
(1,260)
13,391
(4,324)
(703.24)
(3,365)
1,052
0.00
6,051
(848.78)
0.00
5,202
(421.39)
4,577
0.88

2025E
699.36
3,814
25,293
1,093
30,899
2,562
313.70
1,153
4,028
34,927
2,914
16.01
106.77
3,036
61.01
221.70
282.72
0.05
31,608
31,608
0.00
31,608

2025E
37.80
6.22
37.69
1.14
2.05

2026E
15,996
(1,407)
14,589
(4,829)
(799.79)
(3,768)
1,182
0.00
6,375
(894.23)
0.00
5,480
(435.61)
4,757
0.92

2026E
781.01
4,164
28,522
1,051
34,518
2,316
382.69
1,139
3,837
38,356
3,254
16.01
106.77
3,377
61.01
221.70
282.72
0.05
34,696
34,696
0.00
34,696

2026E
35.88
5.67
35.59
1.20
2.33

2027E
17,347
(1,590)
15,757
(5,456)
(867.36)
(4,099)
1,326
0.00
6,661
(934.48)
0.00
5,727
(450.54)
4,885
0.96

2027E
882.47
4,516
31,821
1,145
38,365
2,067
452.28
1,125
3,644
42,009
3,676
16.01
106.77
3,799
61.01
221.70
282.72
0.05
37,927
37,927
0.00
37,927

2027E
34.33
5.18
33.98
1.26
2.36
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BERA (1)
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BERA (X)
SRR (K)
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2023
2,561
(838.33)
233.44
(488.65)
1,649
3,116
(340.21)
1,414
1,074
0.00
0.00
(652.08)
736.71
(753.70)
3,437
17,615
(122.36)
22,435

2023

7.69
6.55
8.54
26.85
26.62

89.80
25.35
32.44
13.53
10.40

(86.66)
4.21
4.12

0.32
121.01
877.83
178.74

(578.08)

0.55
4.35

2024
3,695
(988.57)
372
(713.36)
1,865
3,862
(436.67)
(120.01)
(1,392)
0.00
0.00
(1,858)
(3,219)
(6,066)
(3,595)
22,435
(62.43)
22,622

2024

21.35
22.95
39.92
33.39
33.34

90.98
30.14
35.66
16.05
13.51

(78.61)
10.18
9.94

0.38
93.72
832.40
199.80
(538.87)

0.74
4.83

o%%
1]

2025E
4,577
(1,052)
(444.85)
(848.78)
1,895
4,126
(233.30)
0.00
(233.30)
0.00
0.00
(2,211)
1,052
(1,159)
2,734
22,622
(62.43)
25,293

2025E

19.49
20.04
22.02
18.98
18.98

91.40
31.24
35.50
17.26
15.62

(79.78)
10.18
9.95

0.44
85.81
783.66
192.92
(504.93)

0.88
5.33
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2026E
4,757
(1,182)
(49.83)
(894.23)
2,053
4,684
(244.97)
0.00
(244.97)
0.00
0.00
(2,330)
1,182
(1,147)
3,292
25,293
(62.43)
28,522

2026E

9.18
8.94
3.88
5.36
5.36

91.20
29.74
34.26
16.53
14.96

(81.98)
10.22
9.99

0.44
89.78
788.89
189.36
(509.75)

0.92
5.85

2027E
4,885
(1,326)
(124.30)
(934.48)
2,227
4,727
(257.22)
0.00
(257.22)
0.00
0.00
(2,434)
1,326
(1,108)
3,362
28,522
(62.43)
31,821

2027E

8.45
8.01
275
4.50
4.50

90.83
28.16
33.01
15.77
14.25

(83.70)
10.10
9.87

0.43
90.07
784.55
188.31
(506.16)

0.96
6.39
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B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



HUATAI SECURITIES

{ KA 1
#AHL (3692 HK) Py Ly ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AW (3692 HK): A earisft (F#) ARG, LT o8 fa/R L KIS A ARE A A B 2R ed A 8]
IERMT AR IER R F

o HATRMWERL, Hhkheartzit (F#) AN A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
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