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ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
BN (BF) 6,317 7,379 8,219 9,081
+-% 11.25 16.80 11.38 10.49
3 B #8441 267.58 357.42 433.02 530.34
(87)
+-% 132.12 3357 21.15 22.47
EPS (% ## %) 040 053 064 079
ROE (%) 388 494 567 652
PE (4%) 51.88 38.84 32.06 26.17
PB (4%) 201 192 18 171
EV EBITDA (%) 21.47 1826 1506 12.75
MEE (%) 019 019 019 0.9
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PEH R EALMAE EWHE (L) HN 2026E M 2027E HEA 2028E  PS 2026E  PS 2027E  PS 2028E
603983 CH HE A 101.49 40.73 47.04 51.52 2.49 2.16 1.97
603605 CH E A 246.30 117.39 127.57 133.33 2.10 1.93 1.85
688363 CH B Ay 209.67 48.33 53.67 50.55 4.34 3.91 4.15

ELi A 185.82 68.81 76.10 78.47 2.98 2.66 2.66
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il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 5,262 4,803 5,433 6,009 6,834  FaMA 5,679 6,317 7,379 8,219 9,081
EI 550.47 54333  790.48 1,697 1,802 FLAA 2,408 2,363 2,598 2,749 2,909
B 77071  566.38 99535  744.15 1,178 FLAA A A 42.66 49.73 54.96 62.55 69.41
FeAe 3 R 33.52 45.12 46.73 55.57 5746 FLHA 2,652 3,032 3,493 3,961 4,495
FAAT TR 2 61.59 75.41 84.61 93.62  103.30 FEHA 609.70 58565  627.19  739.68  771.85
A5 67311  621.74  801.99 70419 88953 M% %A 30.77 7.38 19.72 073  (14.42)
FARA T 3,173 2,951 2,714 2,714 2,714 FFRMERK (609.50)  (25.69)  (30.01)  (33.43)  (36.93)
FERFF A 4,683 5,453 5,349 5,200 513  AAMEEFKE (84.18)  106.71 0.00 0.00 0.00
KIBF 25567  159.94 91.47 10.64 10.64  BEAKE (50.87) 41.23 50.00 50.00 50.00
sy 750.95  684.48 73450 74342 74350 ELAIE (860.02)  298.05 43062  521.71  638.96
A 767.91  756.83  685.08  611.81  529.03  FkIMKA 33.15 21.36 0.00 0.00 0.00
HAAEFEAD R~ 2,908 3,852 3,838 3,834 3,830 Bk 2.98 4.48 0.00 0.00 0.00
Wt s 9,944 10,256 10,782 11,209 11,947  AHEHR (829.85)  314.94 43062 52171  638.96
s 2,682 2,848 3,043 3,062 3,297  FRi3AL 3.24 47.36 73.21 88.69  108.62
FEAlEE S 49.04 52675 52675  526.75  526.75  #AlMA (833.09)  267.58 35742  433.02  530.34
A IR B 49955  575.35  606.53  643.79  679.20 Y HMAHH 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,134 1,746 1,909 1,891 2,091 V2 AEN 54 A1 (833.09)  267.58 35742  433.02  530.34
E LRk 570.40 511.80 511.80 511.80 511.80  EBITDA (583.53) 548.94 629.90 703.71 815.78
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (1.24) 0.40 0.53 0.64 0.79
HAeAER A 7 57040  511.80  511.80  511.80  511.80
R A 3,253 3,359 3,554 3,574 3,809 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 67223 67223 67223 67223 67223 RK#H
K AR 880.28  899.84  899.84  899.84  899.84  FIMA (13.93) 11.25 16.80 11.38 10.49
B4R 5,114 5,355 5,678 6,068 6,547  FLAHE (254.65)  134.66 44.48 21.15 22.47
)3 B B B R R 6,692 6,897 7,228 7,635 8,139 V3% A 5441 (266.60)  132.12 33.57 21.15 22.47
R A AR AR S 9,944 10,256 10,782 11,209 11,947  HAESH (%)

EXIES 57.60 62.59 64.79 66.55 67.97
ALRER EEIES (14.67) 4.24 4.84 527 5.84
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE (12.45) 3.88 4.94 5.67 6.52
Z2EEHAL 27320 801.36 35755 91866 26580 ROIC (9.70) 3.51 462 5.16 5.84
A (833.09)  267.58  357.42  433.02  530.34  {gtk#eS
A 18 e 4 22162 22750  184.01 184.30 195865  HE AHE (%) 32.71 32.76 32.96 31.88 31.88
%% R 30.77 7.38 19.72 073 (14.42)  #Atheed (%) 7.01 6.07 1.89  (10.09)  (11.86)
#F MK 50.87  (41.23)  (50.00)  (50.00)  (50.00) FEAKFE 1.96 1.69 1.79 1.96 2,07
FEFEE 136.88  407.80 (157.30)  346.48 (400.34) &HALE 1.46 1.29 1.43 1.64 1.71
HiezEas 666.15  (67.67) 3.71 4.13 456 BBk
B EHALE (106.34) (538.03)  (29.59) 1479 (59.07) EFAFAEE 0.52 0.63 0.70 0.75 0.78
KA (96.19)  (76.82) (122.48)  (95.77)  (92.30)  RIMIKH A E 5.85 9.45 9.45 9.45 9.45
KB (97.62)  (648.55) 68.47 80.83 0.00 AT E 3.85 4.40 4.40 4.40 4.40
Az e 87.47 187.34 24.42 29.73 3322 EHEHE (AKH)
ERxEHAE (545.44) (239.83)  (80.80)  (26.95)  (11.80) AWM (RATIEE) (1.24) 0.40 0.53 0.64 0.79
FE il 221 477.72 0.00 0.00 0.00 HRZEAEA(RIME) 0.41 1.19 0.53 1.37 0.40
R IHEH (501.78) 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 9.95 10.26 10.75 11.36 12.11
A3 4G o (4.00) 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (103.26) 19.55 0.00 0.00 0.00  PE (%) (16.66) 51.88 38.84 32.06 26.17
H A% LA 61.39 (737.10)  (80.80)  (26.95)  (11.80)  PB (4%) 2.07 2.01 1.92 1.82 1.71
G 3 o (386.57) (7.18) 24715  906.50  194.93  EV EBITDA () (20.22) 21.47 18.26 15.06 12.75
FHRR: N nE.
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AREETFHERERRATIEN, TATFEERF, 28 RIEFRTZF3 80 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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AT BH FINRA 547 ) 69 7Z #t 5T A&
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PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
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H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
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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R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH
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BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NAAITHEAR . NI AARAR KR ATH TR KB E TR BAITGIERREITANZEAR. TFRF . 24T
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KR R o AT ITARYE B B R A9 AN Ao B AR /1 FRAF 3B, Q46 R B S T4RAT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
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FHPIHR 2B KE P 99 5 3P 53 4

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

W Fufft: research@htsc.com

http://www.htsc.com.hk

EEEE (FE) HHBAT
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http://www.htsc-us.com
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A& RRE S 15 KL, #08-02, #A0 018981

#,1%: +65 68603600

15 A: +65 65091183
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