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KAV H N 5) 25-27 S5 4% A9 FM 4 11.8/14.0/15.2 12 T.(25-27 CAGR
A 14%) , 35 EPS % 0.45/0.54/0.59 7. 1% A PE #5{&:%, %+ 2026
4 33x PE (iFind Tt/ 8] —& i #0 33x PE) , &A%+ BARMH A 19.82
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SAC No. S0570526010001
SFC No. BFI1915

£ F
SAC No. S0570520050001
SFC No. BPK414

daiwen@htsc.com
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AR (BH KE2A38) 11.42
T (BPET) 29,643
6 MNAFHE R (BTFET) 161.75
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FH R : S&P
ZE MM HARE FH1E
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 6,635 7,646 8,714 9,264
+-% 041 1524 1396  6.31
JaA4AE (BH) 73317 1,244 1,476 1,568
+-% 257 6971 1864  6.22
a1 (% 1,018 1,177 1,402 1,524
J6,877)
+-% 41.64 1558 19.13 867

EPS (%5, % 041 045 054 059
i)

PE (A% 6 ) 2440 2278 19.12 17.60
PB (f2) 352 340 309 285
ROE (8 % & %) 1425 1573 16.93 16.87
EV EBITDA (/%) 26.23 1694 1592 13.53
MEE (%) 165 268 318 3.38
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o\ 8] & A 2 8] KD (/) /L& R) 2024A  2025E  2026E  2027E  2024A  2025E  2026E 2027E
Hansoh 3692 HK 37.46 226.83 0.74 0.85 0.86 0.93 45 39 39 36 8.80
Betta 300558 CH 46.39 19.52 0.96 1.36 1.73 2.05 48 34 27 23 28.81
BHER 1093 HK 9.89 113.96 0.37 0.43 0.44 0.50 24 21 20 18 9.77
ek Es 1276 HK 67.00 444.69 0.76 1.12 1.32 1.56 79 54 45 38 17.90
Average 49 37 33 29 16.32
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2023 2024 2025E 2026E 2027E
6,608 6635 7,646 8714 9,264
(1,624) (1,311) (1,517) (1,665) (1,821)
4984 5325 6130 7,049 7,442
(2,356) (2,511) (2,963) (3,402) (3,486)
(499.28) (526.04) (606.69) (691.70) (735.49)
0.00 (30.79) 000 000  0.00
2039 045 8120 16871 92.05
784 216 000 000  0.00
74004 819.88 1,391 1,651 1,753
(26.09) (86.71) (147.16) (174.59) (185.45)
081 000 000 000 0.00
71476 73317 1244 1,476 1,568
(4.10) (285.05) 67.41 7415 44.49
71886 1,018 1177 1402 1,524
(230.00) (230.00) (241.34) (258.64) (281.17)
949.65 1,049 1,552 1,741 1,943
029 029 048 057 060

2023 2024 2025E 2026E 2027E
614.56 593.65 248.99 676.22 335.58
2918 2,878 2231 3,647 2,622
2,007 1,943 3,529 2,393 3,963
98.80 50.68 50.68 50.68 50.68
5639 5466 6,060 6,766 6,971
2170 2,270 2,652 2,737 3,018
715,79 1,025 60.65 62.81 66.23
2,329 2,749 3,756 4,121 4,393
5215 6,044 6,369 6,921 7,477
10,854 11,510 12,429 13,687 14,449
1,647 1,432 1,180 1,364 1,267
1,095 1,061 1,381 1,666 1,775
43.89 243.92 243.92 243.92 243.92
2,686 2,727 2,806 3,274 3,286
334.24 8.25 20.00 40.00 60.00
610.79 1,707 1,707 1,707 1,707
945.03 1,715 1,727 1,747 1,767
3,174 3,174 3,174 3,174 3,174
4,049 3,894 4,723 5493 6,223
7,223 7,068 7,897 8,667 9,396
0.00 0.00 0.00 0.00 0.00
7,223 7,068 7,897 8,667 9,396

2023 2024 2025E 2026E 2027E
3476 3389 2155 1816 17.10
344 352 340 309 285
3456 2440 2278 1912 17.60
1000 1425 1573 1693 16.87
27.94 2623 1694 1592 1353
165 165 268 318 338
(052) 238 694 (1.97) 933
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A
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EPS (% X)
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EROPEES
EBITDA

e REE
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A% 5 ROE
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s (1)
FRRE (%)
A E
R FE
Bk (R)
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2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (%K)
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2023 2024 2025E 2026E 2027E
94965 1,049 1552 1741 1,943
(20.39) (0.45) (81.20) (168.71) (92.05)
(781.72) (54.12) 740.03 (1,659) 1,268
(26.09) (86.71) (147.16) (174.59) (185.45)
2060 48298 452 7190 (18.28)
151.05 1,391 2,068 (189.37) 2,915
(280.00) (280.00) (315.86) (445.70) (565.82)
1,368 (770.09) (67.41) (74.15) (44.49)
1,088 (1,050) (383.27) (519.85) (610.31)
(151.07) 717.87 316.97 27929 104.46
000 000 000 000  0.00
(419.22) (401.48) (417.56) (708.66) (840.72)
(324.55) (723.79)  0.00 000  0.00
(894.83) (407.40) (100.59) (429.37) (736.27)
344.02 (66.38) 1,584 (1,139) 1,568
1,658 2,007 1,943 3529 2393
483 229 229 229 229
2,007 1,943 3529 2393 3,963

2023 2024 2025E 2026E 2027E

449 041 1524 1396  6.31
(0.25) 6583 1512 1499 559
(17.29) 1914 5450 13.11  12.10
(2322) 257 6971 1864 622
849 4164 1558 1913 867
(23.22) 257 6256 1864  6.22

7543 80.25 80.16 80.89 80.34
1437 1582 2029 19.98 20.97
10.82 11.056 16.27 16.94 16.93
10.88 1535 1539 16.09 1645

9.95 1026 16.63 17.82 17.36
10.00 1425 1573 16.93 16.87

6.61 6.56 1040 1130 11.15

(8.00) (12.50) (26.95) (7.93) (22.65)
210 200 216 207 212
187 179 207 186 202

061 059 064 067 066
147.73 15725 12028 121.42 121.80
349.46 409.12 310.00 275.00 260.00
101.92 165.93 100.00 100.00 100.00
(99.82) (85.94) (89.72) (53.58) (38.20)

0.29 0.29 0.48 0.57 0.60
0.29 0.41 0.45 0.54 0.59
2.90 2.84 3.04 3.34 3.62
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KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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ERACK EDULSARE S
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H 2 ERE o F A KIR S R @ i% N S B 5o
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5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )X
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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,
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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
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WA E R 100 F540, EE T 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

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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£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
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