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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
RAEE 12,868 12,762 14,537 18,126 21,715  BLMA 39,544 40,727 38,710 39,883 41,057
EI 2,495 3,234 3,814 6,324 6,324  BLARA 33,261 34,205 32,448 33364 34,346
R MK 1,954 2,054 2,187 2,669 2,669 AL A 219.58 20593 25400 255.00  256.00
FeAe 3 R 7457 67.88 75.00 75.00 75.00 FLXFEA 15434 176,53 16258  167.51 172.44
FAAT TR 2 57559 50110  576.00  576.00  576.00 FIEH% A 956.91  984.94  967.75  997.08 1,026
A5 4,574 4,752 4,661 5,411 5411 W% 760.08  716.05 57500  513.00  514.00
FARA T 3,194 2,154 3,224 3,071 6,660 I~ MMEMK (66.93) (9.08)  (56.90)  (58.23)  (59.94)
FERFF A 37,683 39,864 40,644 40,549 40,550 ANAMEEAIE 18.18 (1.45) 18.00 18.00 28.00
KIBF 27744 30359  277.00 277.00  277.00 #FA4KE 20.88 34.35 21.00 21.00 51.00
sy 33,966 33,101 31,019 29,470 29,470 FLAE 3,296 3,613 3,684 4,009 4,186
T3 7 1,883 2,068 1,791 1,746 1,746 BRI 31.44 11.34 77.00  127.00  157.00
HAAEFEAD R~ 1,556 4,393 7,557 9,056 9,057 Bk 8.27 42.05 18.00 18.00 18.00
Wt s 50,551 52,626 58,181 61,675 61675  Ali@&H 3,320 3,582 3,743 4,118 4,325
s 16,879 16,986 17,329 17,138 17,138  Fiif#t 21857 47117 44922 49412  519.02
FEAlEE S 10,467 10,211 10,211 10,211 10211 AA13H 3,101 3,111 3,294 3,624 3,806
A IR B 4,324 3,900  491.00 491.00  491.00 Y HEAEME 15.35 9.51 (424.73) (474.42) (497.86)
A E A Bk 2,088 2,875 6,627 6,436 6,436 V3 AN 5] %A1 3,086 3,101 3,719 4,098 4,304
Jkiksh {4 7,516 6,914 7,516 7,516 7,516  EBITDA 6,167 7,881 8,999 9,141 9,141
K Ik 6,702 6,426 6,702 6,702 6,702  EPS (AR, %K) 1.10 1.11 1.33 1.47 1.54
HAeAER A 7 814.01  487.32 81400 81400  814.00
R A 24,395 23,809 24,845 24654 24654 EEMHIE
VMR G 104.11 112.91 131.00 14600  146.00 &HFK (%) 2023 2024  2025E  2026E  2027E
A 2,795 2,795 2,795 2,795 2,795 ARK#EH
FANR 3,632 3,643 4,131 4,131 4131 FBRKA (0.56) 2.99 (4.95) 3.03 2.94
B4R 19,126 21,389 24,820 28,491 28491  FLAl# 8.70 9.59 1.99 8.80 4.43
)3 B B B R R 26,051 28,614 33204 36,875 36,875  J3A&AN 3 4A1H 9.86 0.50 19.92 10.19 5.03
Pk i) %P & ] 50,551 52,626 58,181 61,675 61675 EKAEA (%)

EXIES 15.89 16.01 16.18 16.35 16.35
NLREER EEIES 7.84 7.64 8.51 9.09 9.27
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.86 10.83 10.86 10.65 10.12
Z2EEHAL 6,617 8,500 9,359 6,863 4366 ROIC 9.42 11.38 12.52 12.38 12.38
A 3,101 4,114 5,019 5,046 5072  fxfkfe s
A 18 e 4 2,157 2,494 2,544 2,594 2,644 FFAGE (%) 48.26 45.41 42.70 39.97 39.97
w49 A 607.39  615.64 57547 51313  450.79 % fifiteE (%) 55.12 45.87 43.18 31.12 28.15
BAMK (20.88)  (20.88)  (20.88)  (20.88)  (20.88) AHLFE 0.76 0.75 0.84 1.06 1.27
FEFEE 723.03 2,231 1,241 (1,270)  (3,781) &k 0.42 0.43 0.54 0.71 0.92
HiezEas 50.24  (935.01) (0.01) 0.01 0.03 #HiEf)
B EHALE (4,769)  (5,550)  (3,478)  (2,478)  (1,478) B K FAHE 0.80 0.79 0.70 0.67 0.67
KA (4,774)  (5,581)  (2,694)  (1,952)  (2,232) ROMIKHAHE 18.89 20.32 18.26 16.43 15.38
KB 11.44 0.00 0.00 0.00 0.00  BATIRAKE 4 E 8.07 8.32 14.78 67.95 69.95
FAIF A (6.04) 30.81 (784.04) (525.65) 75418  HBAKE (ART)
ERxEHAE (1,846)  (2,580)  (1,690)  (1,873)  (2,055) AR H(RAMHEE) 1.10 1.11 1.33 1.47 1.54
FE il (256.01) 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 2.37 3.04 3.35 2.46 1.56
R IHEH 62.64 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 9.32 10.24 11.88 13.20 13.20
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
F ARG Ao 0.00 0.00 0.00 0.00 0.00  PE (%) 13.91 13.84 11.54 10.47 9.97
A F AL (1,653)  (2,580)  (1,690)  (1,873)  (2,055) PB(f%) 1.65 1.50 1.29 1.16 1.16
G 3 o 6.04  368.54 4,191 2,512 83243  EVEBITDA () 9.32 713 6.24 5.87 5.87
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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
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R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
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BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,

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



HUATAI SECURITIES

{ KA 1
kfask (002078 CH) Py Ly ERIES

ABEZHENE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o KMzl (002078 CH): #Faasdspt (FH) AMRNS) . LT3 fo/3 L ABEN 3] F S HA RGNS GT T
AAEGY 1% R VA L,

o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
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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
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| 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
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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
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£E AL NREKE 280 5 21 #%& (424 10017)
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