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HAVE AR\ 5] 25-27 S )aH%AEFM A 4.60 4. 5.59 124, 6.60
L7, B 3gik s %4 93.68%/21.61%/18.14%, 5 EPS # 0.28. 0.34,
0.40 /.. 7T b/ 8] 2026 4 — & 4 PE # 33 15,4 T 8] 26 4 33 4¢ PE,
TABARMA 11.22 £ (A7T14 11.90 ©, 3+ 26 4 35 4% PE) .
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HAEH (ARH RE10A2918) 10.00
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ZE MR HBARE FHE

4iHFE (ARF) 2024 2025E 2026E 2027E
FALHKN (FF) 4605 5305 5953 6,622
+-% 3049 1519 1222 11.24
)3 B BN 8] 441 237.29 45959 558.90 660.27

(B7)

+-% 2200 9368 2161 18.14
EPS (5 # #) 014 028 034 040
ROE (%) 478 868 963 10.29
PE (42) 70.16 3622 29.79 25.21
PB () 329 301 274 247
EV EBITDA (4%) 32.76 2050 17.87  15.01
BAE (%) 000 000 000 0.0
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R Lk} Ja&AAE (FF L) PE(4%)
2 8 R 2 5) B AR () (fe) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
601882 CH #R#T 20.30 105.97 1.00 1.13 131 151 20 18 15 13
688697 CH @i didx 16.85 77.06 0.71 0.77 0.90 1.03 24 22 19 16
300809 CH k3% 39.00 98.88 0.24 0.44 0.69 0.98 160 89 56 40
688305 CH  #Hf&dids 63.24 84.05 0.98 1.17 1.56 2.02 65 54 41 31
A 67 46 33 25
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 4,302 6,136 5,613 7,987 7221 BKA 3,529 4,605 5,305 5,953 6,622
EI 60548  667.24  768.58  862.49 1,560  FLs A 2,709 3,542 3,952 4,407 4,884
B 1,515 1,759 1,456 2,798 1,660  FdALA A A 36.20 44.71 37.13 41.67 46.35
FeAe 3 R 30.88 29.85 40.10 38.40 4893  FLHA 22856 17725 21060 23514  258.25
FAAT TR 2 32.34 40.46 43.40 50.71 53.97 EFRFA 217.07 21417 25993 28574  311.23
A5 1,295 2,211 1,700 2,662 2173 MHEA 43.10 22.01 33.90 39.36 20.86
FARA T 822.76 1,429 1,604 1,576 1,725 3 FBAEH (28.41)  (44.76)  (31.83) (35.72)  (39.73)
FRFHF 2 4,137 4,473 4,541 4,603 4,666 ~ ANAMIBEHKE 52.38 8.25 0.00 0.00 0.00
KIBF 26.01 73.07 82.07  109.16  141.85 #F4Mk#A 14.99 7.30 17.00 19.00 21.00
B R %A 1,199 1,232 1,289 1,348 1,415 & RA1HE 187.31  360.56  648.81  767.25  904.04
T3 7 344.46 31445 31422 28819 24403  FLIMEA 9.45 10.99 12.00 14.00 18.00
HAAEFEAD R~ 2,568 2,853 2,857 2,858 2,865  FAs Ik 17.44 15.24 5.00 5.00 5.00
= 8,439 10,609 10,154 12,590 11,887  AIEHER 179.32  356.31 655.81 776.25  917.04
s 2,679 4,507 3,682 5,648 4371 FrigH (24.97)  108.43  177.07 19406  229.26
FEAlEE S 182,05 52713  612.64  938.94  527.13  #AlA 20428  247.88  478.74 58219  687.78
A IR B 1,163 1,717 1,496 2,087 1,884 Y HMEAHE 9.79 10.59 19.15 23.29 27.51
A E A Bk 1,334 2,263 1,574 2,622 1,960 U3 3] 4 AL 19449 23729 45959 55890  660.27
ekt A4 857.31 987.98 879.99  767.72 653.92  EBITDA 34367  532.95 846.16  978.38 1,086
K Ik 113.00 571.98  463.99  351.72  237.92 EPS(AR®, %£%) 0.12 0.14 0.28 0.34 0.40
HAeAER A 7 74431 41600  416.00  416.00  416.00
R A 3,536 5,495 4,562 6,416 5025 EEMFIE
VMR G 32.06 48.38 67.53 90.82  118.33 &HFK (%) 2023 2024  2025E  2026E  2027E
A 1,676 1,665 1,665 1,665 1,665  REfES
FANR 5,376 5,221 5,221 5,221 5221  #FIKA (22.04) 30.49 15.19 12.22 11.24
B4R (2,015)  (1,778)  (1,299) (716.65)  (28.87) FAliH (59.46) 92.50 79.94 18.26 17.83
)3 B B B R R 4,871 5,065 5,525 6,083 6,744 )3 & AN 5] 4 A1 (41.95) 22.00 93.68 21.61 18.14
Pk i) %P & ] 8439 10,609 10,154 12,590 11,887  #HAIEH (%)

EXIES 23.25 23.08 25.51 25.97 26.24
NLREER EEIES 5.79 5.38 9.02 9.78 10.39
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 4.10 4.78 8.68 9.63 10.29
Z2EEHAL 214.82 2847  367.04  113.12 1,419  ROIC 5.33 5.09 9.17 9.96 12.67
A 204.28  247.88  478.74 58219  687.78  #fkfkA
A 18 e 4 12296  153.09  153.80  159.79 14443 £ athE (%) 41.90 51.80 44.93 50.96 42.27
%% R 43.10 22.01 33.90 39.36 20.86 A AAE (%) 10.52 16.32 12.55 13.33 (5.82)
#F MK (14.99) (7.30)  (17.00)  (19.00)  (21.00) AFHFE 1.61 1.36 1.52 1.41 1.65
FEFEE (254.68) (593.87) (356.97) (718.61)  517.64  &FhkF 1.04 0.71 0.87 0.81 0.99
HezE s 114.14  206.65 74.57 69.39 69.46  BHiE#H
B EHALE (80.18) (183.06) (200.49) (194.81) (175.85) & *A#% 0.41 0.48 0.51 0.52 0.54
KA (191.04) (155.64) (199.80) (173.22) (168.91)  micik#k A% % 2.28 2.81 3.30 2.80 2.97
KB (12.27)  (145.88) (9.00)  (27.10)  (32.69)  EAtIKEKAHE 2.32 2.46 2.46 2.46 2.46
Az e 123.13 118.46 8.32 5.51 2575  HRAEHE (ART)
ERxEHAE (361.16)  231.35  (65.23)  175.60 (545.68) MM (R ATIEH) 0.12 0.14 0.28 0.34 0.40
FE il (309.66)  345.08 8551  326.30 (411.81) HMZFALKRAMEE) 0.13 0.02 0.22 0.07 0.85
R IHEH (543.00)  458.98 (107.99) (112.27) (113.80) R4 /= (R #kE) 2.93 3.04 3.32 3.65 4.05
A3 4G o 0.00  (11.60) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 49.96  (154.75) 0.00 0.00 0.00  PE (%) 85.60 70.16 36.22 29.79 25.21
H A% LA 44153 (406.35)  (42.74)  (38.43)  (20.08)  PB (%) 3.42 3.29 3.01 274 2.47
G 3 o (226.52) 77.01 101.33 93.91  697.64 EVEBITDA () 49.69 32.76 20.50 17.87 15.01
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EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
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PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
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REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFREREEANT RAAF@LLE, KO RAR, LHEFETHRE, KA
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AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
R, ARG ARERATET A SR ZGF A, MK, LR IERKRGE AL TN, PTH KIRE
FAE RN EAR. R FARICBARITH A R RIE R HAR. IR FARITT AR,

T EAEH
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+, R RIER (KE) ARASETS,
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FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,
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Z R A (BFEFTESR)

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMARXRIZT) Kk, HTRITHTIEFERRFZIER (RFZT) . B, AXTHF L ZEIRE TR
HBaAZFR,

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 K09 R LA RIER NI E MR A & A HE1E B R . RIS INT T A
FRERFIIMBELZER, LAIER Fiedk) RN SR KIRE R AR EETAE, o R BRI,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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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, BATHEEN DL 225 1540, AT B LA BRI RIGH, $ETHLAEASBRMNEALH, £B
WA E R 100 F540, EET A LN DAX #540) , Bk T
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B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

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
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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 (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 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)

W iE: +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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BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



