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¥ IR
LALHR R

FRHR
2024 %8 A 13 B | v EA%

BRAREK, EARIEHA, f£H “ENT FL

24H1 M T ERKAR LK 27.7% % 41.9 12, BH4FHE % 33.9%
% 5.0 127, Non-GAAP 4 #)idF 3 16.4%% 7.0 it ., &35 TA8)
24H1 e th Z A BARF AL IP 2 F L5 FH 3K B2 3 m A8 46
HEWOHAEESRFE, FABARBELIER, KMNFAT 2024-26 F il
# 75.0/79.1/82.1 1z, Non-GAAP 4 #1i4% 13.8/15.2/16.3 1z, Ja#&
A A 10.8/12.1/13.1 12 Lo B3R K, KAVFE 6 BARNH 4117
H T (ATIE:46.82 B ), HHF “ENT L,

BAELSF: EEAARFAE, BLEXBFELR

24H1 A& LS FNB LN 194107, RILTH 22%, T REFELEF LK
71 ROl 2 & 894+ o B X, 85 13 Bl ) SN Y . R E 24H1,
B = 5 B i MAU Rl bR Y 33.5% % 0.7 12 A, I NR L) 26.2% % 1.3
L. o, F=ZFTFE L5 ETEE=ZToHRAGEEM, FIKAN
1.2 e, Rk 182%. & FTRAGESCHAFETERSY, A& LS
MPU 3R ib4R 9 1.1% % 880 H Ao fE4:, MAA ik XES EORS,
HRABREGRA, ALRS AP AT E, FiFLsbEE,

IPizEdd: 245 KIPX*RxF, fASbiFHEK

24H1 N 8] IP 2 F b 4R AE LA 2201274, FEK 75.7%. k5%
PIRIIER IR ET: 1) 2024 LF¥ 5, N L SAMARRPAER, £
Z 046 (FERRB) (BERIT). (HORKEY), (KA FHF) %, B4
AT RAVASNE R EAAR T 3T, Lb (KETZA) (2s) BT
24H2 & 2) IP AL F AL ZFRA; 3) IP FTEZLFHEK, &
PP £ 8% 24H1 &1 GMV & 112, (5 RATY. CRAF) Z 7 Freaig
TIREN, B4, NaFHEgmiz P RkER, e IP $RETIA,

WERERBREAELS, Al#E8 A W izl &

mnE GRS Al HR SR T IRA LS, A3 EEEE RER KA QEAL
A&, BAEROERE, HENL, N8 EiT Al #F KB A &I A 3T
4 WebNovel % £ &, 24H1WebNovel %44 Top100 + Al #1341k % b
2 40%. 6%, RAVIAA Al AR a9 H 44k, A 20k 5 W Lk 4
B, MRHBMOEK. I, DNAHSEREAIEREIP AWML, ADW
R IPeIEFT @bt —F &R

RIeRT: 1) IP Bk RR T MM; 2) HFREANAAM 3) £k
T

ZEMMBAR G HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 7,626 7,012 7,503 7,910 8,209
+-% (12.03) (8.05) 7.01 5.43 3.77
2B BN 84 A (AR T E ) 608.18 803.56 1,083 1,213 1,309
+-% (67.06) 32.12 34.74 12.01 7.95
EPS (AR, A H#kiH) 0.60 0.79 1.06 1.19 1.28
ROE (%) 3.46 4.35 5.44 5.67 5.78
PE (1%) 39.19 29.70 22.04 19.68 18.23
PB (1%) 1.33 1.25 1.15 1.08 1.02
EV EBITDA (4%) 19.89 22.23 19.61 17.41 15.51
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TR R

B (B F) 41.17
&M (BT KEB8H128) 25.35
AL (BHE ) 25,938
6AATFHBRII (BPET) 101.56
52 A (#F) 20.40-33.50
BVPS (AR ) 18.75
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HAVE A SOTP 518k, 13569 BARM A 41.17 % T (3714 46.82 % F), ai46: 1)E& L%
F I AEAA 18.85 i T (b HEARAE A4 45.8%);2)IP i& B b S A6 AR 22.32 % T (& HARAEA
% 54.2%).

B&1l: EXEHA: SOTP #&4E

A RR: R RTIAM

EE LS5 HRE A1 18.85 & F
BANLFEELS 4.6X 2024 £M PS #14, T 2AFAIAZEATFSE PS ¥4
(4.6X)o EMRI ZAEEA 1TTACAART, BPAE 18.85 % F,

B&2: FXER: #astrk: AZIRRNE)

Efak 2024 % 8 A 12 A 44#
&% : Bloomberg, 4 %45

IPEE R A4 5 AR 4610 22.32 £ F

ZERNNHEBEALE S, ENL T IP 28 ALk %5 19.2X 2024 M PE {544,
5 gt IP REAZH(19.2X)— K. Mk 2GRN AR T 2101 12T, BPERL 22.32
i

B&3: MXEH: Sk IP RERENE

(4B AR 2024 4 8 A 12 Bk
: Bloomberg, # &5

1) IP i AR TFH; 2) HRENTAAY 3) AR LEMTHETRE,

A U YT XAV DRI — 33, 38 Fse—AE [ 38 2
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B%4: HX %R PE-Bands B&5: MX%HA PB-Bands
(& F) » (#P) )
[ E R — EXER
109
24 0 eea-. 45X 7l e e 0 emeee- 4.1x
= = = 40x - == 3.3x
54 30x 2.5%
25x 1.8x
27
15x 1.0x
0 T T T T T 1 0 T T T T T 1
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Z A

FliH % AERTL
LR (ARTFTEFR) 2022 2023 2024E 2025E 2026E £ HHE (ARTEZA) 2022 2023 2024E 2025E 2026E
EX TN 7,626 7,012 7,503 7,910 8,209  EBITDA 1,045 1,046 1,185 1,370 1,488
AR R A (3,596)  (3,640)  (3,642)  (3,798)  (3,939) EALAMA (106.91)  (153.43)  (115.61)  (73.94)  (56.35)
LA)H 4,030 3,371 3,861 4,113 4270 FEKALFH 321.41 (28.66) (521.68)  263.22  (431.83)
R RS R (2,003)  (1,720)  (1,726)  (1,740)  (1,724)  #id (166.19)  (97.85) (131.84) (147.68)  (159.42)
2% (1,238)  (1,161)  (1,238)  (1,266)  (1,313) ik 71249  (1,983) (947.77)  (2,076)  (93.42)
S AEA N F 0.00 0.00 0.00 0.00 000 ZFEAHLLR 1,805  (1,217) (531.82) (664.21) 746.67
W 4 A 4 B0 106.91 153.43 115.61 73.94 56.35  CAPEX (135.00) (125.00)  (28.00)  (28.00)  (28.00)
B2 N 8] AL AT AR 198.97 204.98 149.77 149.77 149.77 ARBEFED 119.04  (1,574) 0.00 0.00 0.00
AT 773.82 901.41 1,215 1,360 1,469 BEEHALR (15.96)  (1,699)  (28.00)  (28.00)  (28.00)
AT L (166.19)  (97.85) (131.84) (147.68) (159.42) k4w (840.88) 99.18 65.23 89.76 89.76
VM ARG (0.56) 0.00 0.00 0.00 0.00 MAMHWE (190.77) 0.00 0.00 0.00 0.00
J2 & A 608.18 803.56 1,083 1,213 1,309  RAMKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (377.74)  (298.02)  (86.12)  (83.50)  (75.43) EfLmFEHALRK 606.93 270.44 115.61 73.94 56.35
EBITDA 1,045 1,046 1,185 1,370 1,488 @mEEIALRK (424.73) 369.62 180.83 163.70 146.11
EPS (AR, %K) 0.60 0.79 1.06 1.19 128 AWEEH 1,365  (2,546) (378.99) (528.51) 864.78
EX EP 4,528 5,893 3,347 2,968 2,440
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk FRAL 5,893 3,347 2,968 2,440 3,304
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 760.27 743.66 761.03 807.93 819.37
SR Hefe B4R 3,261 3,201 3,714 3,576 3,989
Ao ANLFN 5,546 2,802 2,968 2,440 3,304
R AR T 2,908 4,477 5,477 7,477 7,477
Bk~ 12,476 11,223 12,920 14,300 15,589  dkHIEAR
B &% P 132.86 128.33 98.83 105.15 109.24  AitEE (13) 2022 2023 2024E 2025E 2026E
R 7,422 7,330 7,555 7,555 7,555  HKE (%)
AR T~ 2,704 4,507 4,779 4,867 4,965  FdMA (12.03) (8.05) 7.01 5.43 3.77
ERPFE 10,259 11,966 12,433 12,528 12,630 &40 (12.38)  (16.34) 14.52 6.52 3.82
ERA 22,734 23,188 25,353 26,828 28,219  FkAliE 37.32  (37.80) 82.76 23.36 11.36
A IR B 2,223 2,117 2,127 2,299 2,291 Al (67.086) 32.12 34.74 12.01 7.95
FE Ol e 483.38 572.15 626.97 706.33 78568  EPS (67.06) 31.95 34.74 12.01 7.95
SR 1,277 913.61 1,000 1,000 1,000 BAEAHLE (%)
B A 3,984 3,603 3,753 4,005 4,077  £ANEE 52.85 48.08 51.46 51.99 52.01
KMtk s 134.60 145.00 155.41 165.81 176.22  EBITDA 13.70 14.92 15.79 17.32 18.12
HAe KA 4 661.41 661.41 661.41 661.41 661.41  #AliA% 7.98 11.46 14.43 15.33 15.95
PR XN E 796.00 560.91 816.81 827.22 837.62 ROE 3.46 4.35 5.44 5.67 5.78
A 16,205 16,205 16,205 16,205 16,205 ROA 2.64 3.50 4.46 465 476
fi¥ &/ AL B 1,752 2,822 4,580 5,793 7,102 BfFREAH (1)
(&3¢ 17,957 19,027 20,786 21,998 23,307 HAfRE (%) (27.44)  (10.96)  (10.52) (7.13)  (10.05)
IR FR A (2.62) (2.62) (2.62) (2.62) (2.62) EALE 3.13 3.1 3.44 3.57 3.82
B 17,955 19,024 20,783 21,996 23,305 @ArE 2.94 2.91 3.24 3.37 3.62
BiEkS (R)
SR ERAEE (K) 0.33 0.31 0.31 0.30 0.30
AR B2 MK 3K B 4 R A 166.19 165.89 165.89 165.89 165.89
SRR (18) 2022 2023 2024E 2025E 2026E  ATIKE A H R 227.10 214.63 209.74 209.74 209.74
PE 39.19 29.70 22.04 19.68 1823  AtAH%RK 70.79 74.36 74.36 74.36 74.36
PB 1.33 1.25 1.15 1.08 102  AeHRAM 9.88 25.63 30.52 30.52 30.52
EV EBITDA 19.89 22.23 19.61 17.41 1551  HR4HIE (ARA)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.60 0.79 1.06 1.19 1.28
f WK EE (%) 458 3.41 217 6.17 368  HRAKS 17.57 18.59 20.31 21.50 22.77
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIT 9
AN, RFE. RFE, BIEYIARE PR ARG 2R AR IR T D AT ARG IE R RAKAT A NAE L AL, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAMH NIRRT R E A AT X495 FiE Rl
BB H AR R R KA B @R D K KEN A KA,

AR AT, AMEFHIIRAGX TRGOHRBERELELR, TAGLGEATEEN D EDRGAT. £HER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o) I TR & =1 4R,

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MR YE . A K% 77 @ B9 BARIE T 0 SRR R AR S B3R

AREFFETEARE, ARLAELHEREREEANT RAAF@LLE, KFOHUMHIAR, LHFEETERE, KHF
LR, AR A AREOIT A ML RS R R T L xR R E AN P RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
B PM LT H A L BT EGE PRI R BEERER (FE) ARNS) X EFBEFANTFFERER
~EE, REFERSBIZA RN SGET TN, BEARRIELRM A RN S 620 T 8. E&EBRFAR
FHARERALATA X AREGFIALFEREFEIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FH-EZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-E2LEEHRE

o PATIFRIE. RBAARMKXALH] R ARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o BLRIEFNMDA RN LT NS A0/ RAIKE N 5], BRIRARH AR FRREH XN & F b &R E R RIEFFTRL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

a3k

LRIEHF (Fhdk) BIRN S BFH Ak e G EME TR ATHIR G HFTIE, TAERATHZRR S, OHEIL
Ko BARBFARIPOELE, R D OITA SRS O FRHIMTASESY, FAE (W4 MEE) MZ 5 %M 45 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] 7T R A AR AR (W
R &P % 32C F0ME R L EEHE NGB BN S & B FIEGE LR, AREBIATHRTE. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR EAERIEE () AN . ARSI ik B3k R Bay e RiER (e
W) AMRANINARZEREPEF, TRERAREH P RANEZEMEANERT,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(AT A AR PR I00 154, FHATHLAENEARKYH, FETHELENFLE 00 %, BT HLENEE M
BAcH, BARTHLA LA B % 225 540, TR ERNESRTRIEHR, $ETHLEAFHEAMIERIEHR), IR
4 .

TR

BH: T LIRS AR R
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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P R R A 5 A b EE S AR GERIR TS L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
5)iE M5 202233398E

£ RIEF A A TR F)

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

3 L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LETHAER G 18 FARA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

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

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ B2 8 KiE 280 5 21 A& (424 10017)

W iE: +212-763-8160/1% £ : +917-725-9702

%, F- ¥4+ Huatai@htsc-us.com

http://www.htsc-us.com

LRER (Fd) A RAE

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



