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IERAEAT 2023 FEIVER, 2023 FELMENUIN 266.29
2#%7T, BEBIK 29.6%; BRIRMN GitmAl 41.87 {287, E
ELIK 9.6%; SEEAZRR) 047 #75, ATIRAKREIIRE
0.15 #7T, IRELLFIL 31.9%, & 2023 Sl 4rREH7
FouHA.
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2023 FFNVERRgIBTHIATRER. RIEEREFERIEUE, 2023 F2EYHAR
FEHTIEHMNEEL) 216.88 GW, FELKIEIEK 148.1%, ELEN KL
MERINMERTINT, LTLIEBUSKA 266.29 Zi87T, RLIGEK
29.6%., AEIRAWSHERF, KPHEERIEHEEWNRIIER 33.3%E
235.33{Z#E75, EFEEEEK 20.04%Z 50.34 (27T, KFERLAREIZHY
WNFEILUIBIK 8.24%Z 29.7 {Zi&7t, FEFIRLIEK 5.31 & 20.36 {2i&
TT. 2023 FENTNEAERIZR 26.62%, HPAPHRSRESS. KHsEARS
HWSERZFRSFIF 21.29%. 68.54%,
TFREAPASEIREEFZERAREF, 2023 ETFHE, ST APHAERIET
HENNEF. FEMEIREERRAN T, ASAEERELSEF=EXIR
BE, HEFFRY 152%REAETHEFRN 26.4%, {£15 2023 FHARAPHEE
B FENREAZE 21.29%, MEETF 2022 F 2 MEHRALA. it
BEEFAREN RIS K R HAIRIE RS IKAIE, ABHREBRIEH RS
1SRG AN TR ARG, AEARRSRIEENRAH SRR
fI=s/al,
FREN IKRIABEISRSEME. RSN, ADREINHURTRBERE S =88, LA
INERMBZMSCME, &E 2023 FK, QTG 6 £KE£HBEN 1,000
MRAEF=4%, APHBEIEEIARIA 25,800 14, HEFHIELIN 6,000 14, EfE
EFTRE R RSO 5, A\ 2023 FAMRAERIEHEERELIEK 49.3%,
RPEBEEIRI NG 33.3%,
BRFURGE: AT 24—26 FEWRASFIA 322.6/391.5/475.9
{z#7T, [AEFE 57.9 /69.2/87.8 {Z#T, WRERRIES SIS 3.56/
4.56/ 6.82 BT, HRIKMIRAIHERES SIS 8.09/ 6.77/5.33 X, 45
"SEN" R, NEIERMN 7.22 T, W 2024 FPE11.1X,
RBSHRTR: AT USIKANTREA; APHEEIRISMEIEEEE,

MSEIERBFITRIEE S HKD BAT

RHEFE 2023A 2024E 2025E 2026E
BN 26628.75 32259.64 39149.45 47594.35

1B ER (%) 29.62% 21.15% 21.36% 21.57%
B TEATRERE 4187.13 5785.79 6919.87 8783.27

IEIKER (%) 9.61% 38.18% 19.60% 26.93%
FRRITES EPS(5T) 0.47 0.65 0.78 0.99
TEE(P/E) 11.18 8.09 6.77 5.33
M%%(P/B) 1.46 1.32 1.18 1.03

BERR: ARG, BEELES (&8) MR

ARIRERARDTRIANMR, BHBIYEEN 2GR R,
T U ESIRSREEAIE. Nans, BEIES (&58) HRaEE

2024 F 03 B 06 H

ZA

Birfft (HKD) 7.22
W= (05 Mar 24) 5.26
LFH/ TR 37.3%
EEIEE 16162.64
SE{E (HKD {2) 468
52 [A&E/&IE (HKD) 9.57/3.42

BRER: Wind, BSES (&) HRpEE
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BEERIR: Wind, EfSIES (&) HREE
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2itEE 2023A 2024E 2025E 2026E RITEE 2023A 2024E  2025E  2026E
rwhEs 3877.0 3226.0 3914.9 4759.4 TN 266288  32259.6 391495 475944
RIHIHER 11951.3 166224 201725 24523.9 HERA 19539.1  22856.1 280755 33997.0
Eﬁﬁjﬁ;ﬁﬁﬁﬁ 710.0 1378.0 1672.4 2033.1 HEZA 106.1 4303 522.2 634.9
= 2097.7 37224 45725 5536.9 #5525 F 3494 551.5 628.7 572.7
Hitmsh &= 1185.6 1330.8 1603.2 1936.9 Bl 6634.2 84217  9923.0 12389.7
mahErsgit 19821.6 26279.7 319355 387903 iﬂﬁ%ﬁﬁ -1062.8 7627  -7627  -762.7
B 36560.0 35857.2  37522.6  38467.7 Lz RN 55714  7659.0 91603 11627.0
EETE 0.0 3017.5 2927.0 2839.2 FRg# 870.9 11144 13328 16917
FRRr= 2393.8 2080.3 1832.5 1546.0 HEFiE 4700.5 65446 78275 99353
Bt 1657.5 1760.0 1756.9 1754.0 giiiﬁi’?“ 513.4 758.9 907.6 11520
EREhE=&LT 40611.4 427150  44039.0  44606.8 Uﬂg?ﬁa 4187.1 5785.8  6919.9 87833
BRARFIE
BRIt 60433.0 68994.7 75974.5 83397.1 EBITDA 5920.9 123469 14517.8 17503.2
FEHRER 6882.8 10539.8 10001.4 8088.9 NOPLAT 6112.7 77786 91274 111874
BI{IHER 4283.1 4162.5 5113.0 6191.4 EPS(5T) 0.47 0.65 0.78 0.99
Hitimahafk 6056.7 6347.3 7717.0 9376.1
mEhfafEait 172226 21049.6 228315 236564 FEUSE
KHBERR 3620.1 4008.8 4008.8 4008.8 2tEE 2023 2024E  2025E  2026E
EftAERERE 1731.9 1731.9 1731.9 1731.9 53]
e &Rait 5352.0 5740.7 5740.7 5740.7 B Eg KR 29.62%  21.15%  21.36%  21.57%
afEait 22574.6 26790.2 28572.1 29397.1 EBIT i< 10.70% 38.67%  19.22%  24.63%
[z 890.3 890.3 890.3 890.3 ;'TDA I8t -1422%  108.53% 17.58%  20.56%
e 31084.3 310843 310843 310843 zﬁﬂﬁﬂtﬁaﬂﬁ 8.16%  39.23% 19.60%  26.93%
Eizf/“\aﬁ%t‘ 319746 35561.8  39852.1  45297.7 BFgEh
iﬁ;ﬂ%ﬁumﬁ 5883.8 6642.7 7550.3 8702.3 FFI=R 26.62%  29.15%  28.29%  28.57%
waEait 37858.4 422045 474024  54000.0 e 17.65%  20.29%  19.99%  20.87%
GRS 60433.0 689947 759745  83397.1 ROE 13.10%  16.27%  17.36%  19.39%
ROA 6.93% 839%  9.11%  10.53%
neREk ROIC 15.30% 16.52%  16.10%  18.23%
SitEE 2023E 2024E 2025E 2026E 1EEES
BiSEEFE 5597.2 7196.4 84792  10587.0 P/E 11.18 8.09 6.77 5.33
IR SR 1893.0 41363 47288 5303.4 P/S 1.76 1.45 1.20 0.98
55 349.4 551.5 628.7 572.7 P/B 1.46 1.32 1.18 1.03
HitZERS -156.7 -6939.1 -2646.5 -3272.9 EV/EBIT 3.34 3.14 2.68 2.08
SETMMEHRE 5789.9 4945.1 11190.1 13190.3 EV/EBITDA 253 2.09 1.80 1.45
BRI EHRE -10400.5 -6891.7 -6704.5 -6523.0 EV/NOPLAT 3.24 332 2.87 227
EREMSFRE 2193.1 1295.6 -37966  -5822.8
MEREHT -2417.5 -651.0 689.0 844.5

BHBRE: Wind, BISIES (F#8) HRE
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance >5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance <-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guo sen Securities
(HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no
individual employed by the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rath er than profit
made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling
or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment b anking
or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed
companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or
completeness of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular
investment objectives, financial situation or needs of individual clients and does not constitute a personal investment recom mendation
to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider whether
any advice or recommendation contained in this report is suitable for their particular circumstances. This report is not intended to be
an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any
form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and
opinions contained therein are subject to change and may be amended without any notification. This report is not directed at, or
intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such
distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject Guose n Securities
(HK) and its group companies to any registration or licensing requirement within such jurisdiction.
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EIN EXSRIET 20%, AT, TUWERERE.

- HEXSRIMNT S%E 20%2/8), BHAE. TWEFERI.
ik EXSRIMAT-5%E 5%Z[E), BrE). TERESHE.
s EXRMNTF-5%FE-20%Z 8, HAE). TIWEFEAEE,
e BEXSRIUET-20%, BiAE). TUEREAEE,

TR

SEHE: HBEERN
iFRXE: 6 Z121H

WEKTH ENEWEE 5%, FTWEATRLT.

s FEATRIMNT-5%Z 5%2|8), 5T EARTPLE,
izl N 7] EXNRIUET-5%, STWEAEAREE,

TS =R

REEEBAEBLERSIFEAL, ITRAEAZHERREAREEFAARREMFEHN LHEABREEAR, BXFE
HEAS .

AIREF, EEIS (58) RLERAAREMBEXRENME (SMERIES (F8) ) FALEFE1z 0 FHRENTS
%ﬁ%%ﬁé%ﬁﬁ), "miFE 12 PEAREZATHTRERITERR, TEHTZATEXRDNEREN. A s8R ITi53E% E
~NEIRER.

EFMTE AR REAREIKE). IEBFMEATI R, EEXHELMNE. RIS —ERBREFIE, RMAJESEEIR

AARKERERARERESIES (F8) IHEEEN, BHFAMAMIRNMIRENIZNRZZEY, SIS (F8)
FEHEARNDEIRESESAMRESRNATGRIREIRITUSHHEEISS (FIUNEEMRE, =LA REA. SEEER
NEEERATZRE) . BEIES (F8) MRERIBENTARBETARERAMERN LHIER.

REFPHFLHIRBELTHER, BNOKRERTE, EXNXEEEERE. QAEEREERMEMRIE. AREREE
FEEIMBIEPSHRIIRERR. MSIKRAREE, HAEMNARSEN, FEPENRE, SEER. FRERIEAHTER
SN EEREPREAENSENESHEENARERL. AMREANFERREGRLIESLa H & AEITRE.

MRENEABESAEE, REEFEFEBPEENTY, FIARSESIA, EHLUARAE=75EE, SNITERKEEX
REFE. ARREMBHFHREL, WHETEN, ATBAMERTERN. F-LEEXER, FHHEERZSFXEA
BHR. BER. DABAAR. 2, HEFERSRMGABERERITASERIZ XN FTEBRY ARG ESIES
(FH) ZRTETEMRAENRE, WAARKSEFAERTZSFEBXERANTER. BERISLIZEERET ALK,

HRIRERARDTRDIAMR, BFBINEIEZfGHIRERAE, 4
E: U EHIRIRESIKE. QR8N BEES (B58) HRaEE



