KFHRFE
ELTFEESR (01211.HK)

Q1 BIETEFRIFS(L, Q2 HEREIEESIY
tbiFi@pE{n (01211.HK)

2024Q1 FFEDBL-F (I

EIEBR Y & 2024 £E Q1 Al4%: 2024 F—=ENTN 12494 {ZTTAR
m (FRE) , B 3.97%; BREREGEFE 45.7 {27, REGERK 10.6%;
HNAESRERRL & F)E 37.5 1270, BEHHEK 5.2%., 2024 F—FEATEAE
MZFL] 21.9%, 52023 F=. WFEEAFIFFE, KIBFRISEENS(L

2024 F—=FE, NEFEEREHERSE 62.6 A, FELUEK 13.4%., AF
NBREFAEHEEE, RIPAATERRETMSEET, ERHFIE
PR, FBRRKAFEDKE, RIPASETERAET: 1. "EREXWS
WEINFE AL, 2. FERMEUN B TRAL

2024 F—=FF, NEHEEHEFBY 68 {Zit, FEHEK 46.4%; 1A 37.7
fz7T, EEK 12%; HAZER 106 27T, EHIEK 70%., $HEZRMRES
#, BIIAAEERRERRET T SESTTEE, SEUEXIHSESEES.
NTHEESR. HAZREESE, SHRENBARAEHE—ELISE, B
PIRHISRE, WERTHIP ARG, T ATa0E. BUEATH. &
R KR,

3. 4 BSFHEShEEIEKNE

2024 F 3, 4 B, ATREHENFIRE 30.2. 31.3 Hif, FEEESBIR
18 46.1%. 49%, &R 1. 2 BRESN-HEHERAEZ G, AFSEHESR
EIF=SE3=L SRR

2024 5 4 B, ATFESRTRFESE 31.2 5, ELGEK 49%; Hehuhezh
& 134 B, FEHEK 28.8%, iERBmIZE 17.8 FiK, BB 69%.

2024 F 1-4 B, AEBRIHSEHEEYN 94 i, R 23.2%, #HacEskR
FiHE 93.6 A, REWEK 23.6%; Hp@EBmE 435 HiF, RLERK
17.8%, HEEE;RENZE 50.2 if, EHHEE 29.2%.

O BHECIHEFHE

2024 £ 3, 4 B, ARISREHOHEESBIRSE 3.84. 4.1 Bl EERITAE
THOB#ERSEHE, HOEEALDRIRE 12.7%. 13.1%, 2024 F 1-4
B, AFRITHOMEE 13.9 B, FELLREE 159.4%, SHEENLL 14.8%, &
INASEELTBIMEERENIEY 3K, BIMEFEIAIMEHET, AEH
MEEEEERRIGK, FRARH TS HEEEIEKA.

Q2 SEEEREHERISRIEK

AT AE Q2 IRELHEESREAIFSRIGK, TEERNT: 1. 28%F
BFhzes, mEFmNE, BrREERENNERSN, EREENER
REURF=IE; 2. @BHNDIZERREREN, FETNESEEAEK, 3. #
RS EHSNE, BHkiiEEEE, 4. BREDBREHDER
K, BRTECHENRLSES.

BRI

BAFTNAT) 2024 FUINIGLIRIRIBR, 1£Z) 7100 27Tl EAMR, Eepih
BEREHENMESIERREREEHNER. ROIMULRTE 2024 FRAEK
1B EFHE 360 {Z7ThA LAUE. EEMERET: 1. HERSEHERSR
BRIEK, 2. PEAIERAR AR AR ERIATL,

BfSiEs (&8)

Ay Erizen

202458 2H
LEAR - RIHRS

EIEUE

FRETL RE
R SN
Yeiifr (HKD) 215.6
Z2{E (HKD {2) 6265
iBH{E (HKD {2) 2363

52 BRE/&E (HKD) 167.8-280.6

HEskiR: Wind; HdEEH: 2024 4 B 30 Bl
BfSiEs (&8) HRstEE

20%
15%
10%
%
0%
5%
-10%
15%
-20%
25%
-30%
& 9"'%\ & D@” &79 1@79 & R g g /&7? 9;9
B

g
1 % 11 %2 ' > .l N
V2 \Z {V V2 \2 \ 3\ V4 {V
S S RN AR LN

Yo
Yo

%,
v’oe >,
r’oe >
r’Q) >

— LT —tE R

BEUBEEYZ ERERREREN N ERE

HiEskiR: Wind;, BfSIES (&) WRaPEE

BER

SFC CE No.: BCH669
+852 2899 8300
hanwd@guosen.com.hk

HEXARIRS

(EEImERRA (01211.HK) : 2023 SCHBEIGE,

HOSGESHRRIEK) (2024-03-27)
(ELIBEARS (01211.HK) : =EFEECIHE,

BRERFFFENEF) (2023-10-18)

(ELIBEARS (01211.HK) : 2023 @FEEEE

BHARE) (2023-08-29)

(EEIBERRH (01211.HK) : A4gkIZI, 2023
EELEESIEY)  (2023-03-29)

(EbImEfRdn (01211.HK) : HUERLSBARZAIE,

Q4 HETHMEES) (2022-10-17)

(EETmERS (01211.HK) : BFEHETET X,

B#EERAIERZA) (2022-07-15)
(EeTmERS (01211.HK) : FasREsEsRnE

WNTIEIE) (2022-04-28)

(EETTERRY (01211.HK) : 2021 ZRE=isElig

£, BHEEEREES) (2022-03-30)
(LEIBERRH (01211.HK) - BECEIETER, T

PLUS EEIRIFIEIE) (2022-01-03)
(tbImERs (01211.HK) « $HEESIFTE, 2022

GEELHBRIEK) (2021-12-06)
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(HESIRETHR

ELITERR S (01211.HK) #iRTF 2024 & 4 B 30 HIGERAN 215.6 7T, XIRFKAIAY 2024 FFuULER PE £9 16 {5, fHETTHET
AL, NEMESERE, i, KECH. HRERRFMHEZPEIRAREGMNE, EE MR THAR AR <
RNEEETERRAAMNE, mhESERIEMRRES TR AERIGIKIT N IRSCEA, Tt AR ERR DA S PIFRRFRHAL
FE—H KIDER. HEFENITR.

(F: UEBIESRET ERATAE. A8EM. Wind, ISEZR. ESIES (B8) HAREEE)

RBEHRZ
NEHEBRRARI, EHNESRBRL, BIIHImHRAIRF.

EFIFT

s ARTLT 2019 2020 2021 2022 2023 2024E
F=2l3=V ON 1,277.39 1,565. 98 2,161. 42 4, 240. 61 6,023. 15 7,113.34
YOY -1.8% 22. 6% 38. 0% 96. 2% 42. 0% 18. 1%
FF 208. 14 303. 46 281. 45 722. 45 1,217.57 1,423. 38
YOY -2. 4% 45. 8% -7.3% 156. 7% 68. 5% 16. 9%
FEHRF 16. 29% 19. 38% 13. 02% 17. 04% 20. 21% 20. 01%
SRS b 16. 14 42. 34 30. 45 166. 22 300. 41 366. 27
YOY ~41. 9% 162. 3% -28. 1% 445, 9% 80. 7% 21. 9%

HEkR: Lhamns, BEEs (&8) HRS

BfSiEs (&8) BEUBEEYZ ERERREREN N ERE 2
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M55yl (hEfi: ARMEATT)

Y -

SiI%5(558)

GUOSEN SECURITIES (HK)

Gl 2020 2021 2022 2023 2024E = 2020 2021 2022 2023 2024E
NERNEENY 13,738 49,820 51,182 108,512 171,172  EIWA 156,598 216,142 424,061 602,315 711,334
RZERIR 57,471 61,515 62,909 79,913 85,983 1257 126,251 187,998 351,816 480,558 568, 996
Fi 34,297 45,567 79,107 87,677 96,113  ZFEF| 30,346 28,145 72,245 121,757 142,338
HeRh&r= 6, 099 9,208 47,605 26,020 22,261 T RN 2, 154 3,035 7,267 10,350 12,235
mAREETT 111,605 166,110 240,804 302,121 375,529  fHEZEM 5, 056 6,082 15,061 25211 29,876
EERr$E 58,202 75,545 176,132 265,202 313,993 EIREH 4,321 5,710 10,007 13,462 15,649
BRI 5, 466 7,905 19,904 22,974 40,582 A ZEF 7,465 7,991 18,654 39,575 42,680
EfhRERE 1,514 3,001 85 83 102 15522 3, 763 1,787 (1,618)  (1,475)  (2,419)
BERTIAR 11,119 11,689 10,120 23,235 25,583  Efthlras 1,695 2,270 1,721 5,253 4,908
T HE(ERAN 6, 582 9,660 18,360 29,077 32,782 BFER{BIRE (952) (857)  (1,386)  (2,188)  (1,649)
HEeIEmaniar- 6,529 21,869 28,456 36,855 28,711  EAlAMEAN 282 338 527 711 925
ERBDEFES 89,412 129,670 253,057 377,426 441,753  E4NSTH 485 452 989 1, 546 1,309
BrESIT 201,017 295,780 493,861 679,548 817,282  PFRBLAIFIE 6, 883 4,518 21,080 37,269 46,034
IVESIlSIONES 49,792 79,044 143,766 198,483 253,287 FiriSHs 869 551 3, 367 5,925 7, 366
BNk 564 863 6, 936 9,474 12,678  EFE 6,014 3,967 17,713 31,344 38,669
Hemshiak 56,075 91,398 182,643 245,710 276,997 BATREMN SFE 4,234 3,045 16,622 30,041 36,627
mapftRaLt 106,431 171,304 333,345 453,667 542,962

KERELY 23,626 10,790 10,211 20,822 15,265 IMEHREFE 2020 2021 2022 2023 2024E
HedEmahtata 6,507 9,442 28,915 54,597 70,086  &FE 6,014 3,967 17,713 31,344 38,669
ERMRRET 30,133 20,232 39,126 75,419 85,351  HTIEMESH 12,519 14,108 20,370 43,251 51,328
loa=yny 136,563 191,536 372,471 529,086 628,313 W55 3,763 1,787  (1,618)  (1,475)  (2,419)
BiREE 64,454 104,244 121,390 150,462 188,969  EIZAANILH 21,386 44,160 98,636 89,006 99,365
KT S i 56,874 95,070 111,029 138,810 173,590 HE 1,712 1, 444 5,737 7,599 2, 338
REMRFENEETT 201,017 295,780 493,861 679,548 817,282 EREENWETREM 45,393 65,467 140,838 169,725 189,281

BAFZ (7,526)  (15,933) (97,457) (122,094) (98, 563)

KBS 2020 2021 2022 2023 2024E CIRAMETR (6,918) (29,471) (23,139)  (3,570)  (4,799)
B (ARMT) 1.47 1.06 5.71 10. 32 12.58  IREEHWEHEE (14, 444)  (45,404) (120,596) (125,664) (103,362)
BFA™ (ARMT) 20. 45 32. 66 38. 14 47.68 59.63  fEELIFTISEAIN 42,634 32,872 27,636 45,304 20,216
ROIC 6. 6% 3. 9% 12. 1% 15. 5% 16.3% BB (70,578)  (51,250)  (44,049) (27,231) (29, 725)
ROE 7. 4% 3. 2% 15. 0% 21. 6% 21.1%  IRRERE (164) (423)  (1,553)  (3,974)  (9,039)
ESTIES 19. 4% 13. 0% 17. 0% 20. 2% 20.0% HEmMEAER (800) 34,863 (1,522)  (1,282)  (4,711)
EBIT Margin 7. 4% 3. 0% 5. 0% 5. 2% 5.4%  RAREIMETEM (28,907) 16,063  (19,489) 12,817  (23,259)
EBITDA Margin 15. 4% 9. 5% 9. 8% 10. 0% 10.1%  BEHEED 2,064 36,081 1,363 57,329 62,660
gNSES 22. 6% 38. 0% 96. 2% 42. 0% 18.1% FHERIAESENY 11,674 13,738 49,820 51,182 108,512
FEIRRL SR 162.3%  —28.1%  445.9% 80. 7% 21.9% CRZER 23 (44) 610 451 0
Rt 67. 9% 64. 8% 75. 4% 77. 9% 76.9% FEPSRIESEFNY 13,738 49,820 51,182 108,512 171,172
HIEE: ERARIAE. Wind, ESIES (58) HRS

BEiSiEs (&) BEUREEXZ G ERIRERET TRERS 5
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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. Guosen 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 futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

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 the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,

lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guose n Securities (HK)
may have personal investment interests in the futures and/or options mentioned in this report.

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 banking 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 recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or re commendation
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 Guosen Securities (HK) and its
group companies to any registration or licensing requirement within such jurisdiction.
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[ERIEE

KRR, TUTERABREY
AL

SERE: EBEEEN
TRKE: 6 E121A

ZA HERIZRIUBIT 20%, SRAF). fTIEAEET.
fats HEXIFINT S%E 20%2 /8, HAF). FIEATRS.
HfE HERIZEIN T 5% 5% 218, SRl fFIEATRE,
s HERIZRIIN T -5%ZE-20%2 8, HAT. (FIEAEAE.
= HERIZEIUE T -20%, SRR, fRIEAEREE,

AR

SEEHE: HBEEEH

RKE: 6 E 1248

AT FERSRIBIY 5%, BTWEATRIT.

Hit RSN TF-5%ZE 5% 218, siTWEREPLE.
AT ETRIUET-5%, BTEAEAIEE,

FlaiEEr=ER

REEEBANEBLERSIFEAL, IPTREAZHERREAREEIFAMRREMFEHN LHEABREEAR, BXFE
HEA SN,

AiREF, EEIS (58) RLERAAREMBXRENME (SMERGIES (F8) ) FLEE1zamFHRERNS
%ﬁ%%ﬁé%ﬁﬁ), "aEE 12 PERSZABHEIRERITRR, TLHTZATEXRONEREN. AABRITIFEZE
~NEIRER.

-]
HAt
ES

Eh
EE

MRS T AR, TARKSNEKR, EETRELNE. TRBENATCRO—EREIREAE, RMAJESBEER

&

i

i%%m’f%ﬁﬂﬂﬁjﬁ‘éﬂli%‘i&ﬁo IEEMET A, EETMELNE. LEIFERV—TEREBHEAE, RMUESBEIR

ARFIREMERNRSRAMCEESIES (F8) FEFER, BAMMEHMEIEREEM / ST, EEEs (F
B) BEHEANSETRESARESRNATEIRERITIWSHEEIS (FIMNERERE, FLEDA. REA. €H
BENEEERBATZRE) . BEIEs (F8) MBRERTENARITARERETREAIERLE / SE,

ARRRERBTRAMOEFEGIES (F8) (EEER, BHNEMNE R BIRENIEHRZELY. BEiEs (F8)
FEHEARNDE TS ESAMRESMNATGRIREIRITUSHHEEISS (FIUNEERE, =LEDA. REA. SEEER
MNEEERATZRE) . BEIES (F8) MRERIBENARBETARERMMERN LHIER.

REFPHFLHIRBELTHER, RNOKRERTE, ENXEEEERE. QAEERCSEEMUEMRIE. FREREE
FEEIMBIEPSHRIIRERR. MSKRREE, HAEMNARZEN, EPEHRE, SEER. FRERIEAHRTER
SN EEREFREAENSENESHEENARERL. AREANFERREGRLIMWSLa H & AESIEE.

ARENABEERSGE, FEESTEESPEBNTT, MAARGSIR, BRURMB=HEE, SUTEEREE
BEE, FRRSMROSHRERN, WSEAEN, ARSMERTEN, F—LEERKER, SHunEEmnZSXEmn
R, BR. MASSEAD. A%, HEFERSR RIS SR % KISRFTE A RIS ES TS
(5%) SHTEMEMETSNE, NAFRS MR T 2 SRRENNHR. & RSN EENNET AR,
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