EAAFRARAE - ona) BIRRAE - 1Rk 2 >
IR N3] R - 18 [) BB (Fib)

£S5+ E (2282.HK)

2024 HF—FR 60 LESERTE, HKKIFS 2024 %05 A 07 B

SOOCHOW SECURITIES (HONG KONG)

=
AR e AT Ak
M PHIT
P VAN ( /ﬁ% ) B FE% &
(852) 3982 3217
ouyangshirui@dwzq.com.hk
2 AR 5 4EE 2023A 2024E 2025E 2026E
B BN (BHBEL) 2468421 3339838 3524673  37,124.51 pryn kg
R kb 369% 35% 6% 5%
il %4 v EBITDA (& 7 #7T) 723525 985426 10,562.86  11,239.39 T AR R
80%
R kb - 117% 14% 13% o,
B OG- R A BASEE (BTR) 0.69 1.50 1.70 1.93 % /AJ"J’J
EV/% %4 it EBITDA 10.6 7.8 7.3 68 o | s\, ‘
- — 202508 2023-08 0517 20201 200408
B RR wE) N, REIEA (FH) 0%
-40%
BREEE

m 1Q24 A8 FREHIK 94.5 28T, KREE 19 5 F H4) 140.8%. FE  HIEHRFE: Wind
/93 (AR FH) 23 ZIAIK 15.0/79.5 12870, KA E 19 #F 8y
55.8%/197.6%, HH154 B BT 5 AAEATLL 1Tpct8Tpet, FAHMEE Loy re
AT B FE 1Q19 49 9.1%4-FF 7.9pct £ 1Q24 89 17.0%. 3] & HE

FE, NG 24453 AT EES 158%, @4 A8 bR AE  KENCET) 14.66
HRIT. BB, BAVAA ZMESHE TN EZ LS OEIALA TR, 1Q24 7 —FZIK/BSH 7.64/15.14

482 BT IRFIRIEK 71.0%; A% 25 mERI Hoh, 128 ()
£ B ¥R RIRIE K 28.6%. ) °)
il H KTAE(E

m 1Q24 TRKAVBHRII, FitAlHFERIFE 27-30% 69 K H, BB oo %) 55,847
3%, 1Q24 N3] FILE N A 82.6 LA (BB B —EIIL 5%) , hh ————
5% 1Q19 49 143.4%. L%, HHERE 72.0 084, WAE 1Q19 4y HERR: Wind
138.3%; JEH§H4IK5E 10.6 1251, WA ZE 1Q19 49 114.6%. #1iE5%,
1Q24 &) £ P2 A %4 bk EBITDA 25.1 12470 (B S —KTRAY Rahde

14%) , WA Z 19 R H 154.7%, w3h 38 ZEEM L EBITDA £ 4 e e 2 o =

AN 1Q19 # 28.1%32H 2.2pct £ 1Q24 4 30.3%, FRbb4A 1.8pct 8942 iﬂf‘f ;;’_’i (fg ) 0.3
S, RANNE 2 BF B BEERAA 3-5%0 T I, B2 2024 5, &y KT R 110.9
Ytk <3 2% L EBITDA A1 HHE 27-30%8 B ayp)  SRRETR) 3,800.0
B A H (B 7 IK) 3,800.0

, o FAER IR Wind
n ARSI S, BAFE, A SR KA kA 5 "
BRI — SR RGBS . Bt @, A5 T 244 AHTHT  AEFE
AL TS [N B TR G, % 8 B A ki . Sk @, e 455 b bon e
5% 8 FRKLIEEITE (MGMAUO) 525 5: RN, R Amle o Dol SR
E AR — B R AE, AIh E AARAE B A4 SR, T TR

n TEEAAEAHS R MR RO A R K EH, A HI 2024-02-20
HAWMSNE T 2H24 4 F 8 RAF L, [2&SE = EIAA N F)
BRT AR, T 2R L SHM 2016 FAHK 28 SEEME,
HEHEREREFE, RE “FIRAFRBLEARABERXER FEHAL
o RS,
B AATMEFZFIRR: HAT LA E 2024-2026 FE LA TN £
334.0/352.5/371.3 12470, LiAnE) 2024-2026 5228 %4 1 EBITDA
R A 98.5/105.6/112.4 12# 7T, HaTEMN*F AL 7.8/7.3/6.8 4% EV/42 %
#)k EBITDA. &A1 B AR A 18.9 B4, 4H“FENIPA.

m ST P EEAZ SR AATN. IR AT I, st
LR A P W AR AL 3 & T T
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SOOCHOW SECURITIES (HONG KONG)

TERFER (GHBL) 2023A  2024E  2025E  2026E F|EK (FHHBAL) 2023A 2024E  2025E  2026E
Vikk 5,143 5,036 5,281 9,685 &I 24,684 33398 35247 37,125
NAe 4232 3,855 4,105 8,404  HHAIH 21,822 28949 30,542 32,224
JoR 14 594 804 849 894 ki 1,386 2,086 2207 2296
B 188 249 199 259 R4k 1,265 1,603 1,698 1,762
HAAS KT 128 128 128 128 AR A 211 760 800 842
FEARDHRE 24,039 24,035 23,728 23,642
4y b B &R 20,395 20,391 20,084 19,998 1 10,809 -15391 -16,215 -17,092
1 AR 2 4R 1,191 1,191 1,191 1,191 A% AA 788 -1225  -1,295  -1,349
CARITEAT 3K 680 680 680 680 3% T % & 3958 3,817 -4,088 -4315
EVUEI L 1,773 1,773 1,773 1,773 Hibzd ik 2,696 -3913 -3,888  -3,931
K EB 29,181 29,071 29,010 33,327 FA Al 4,547 6973 7,565 8,187
Atk 10,330 9477 11,635 11,850 A8k A 83 39 45 58
JFLAT IR 4,295 5,392 5,600 5815 #)& % -1914  -1298  -1122 -898
42 B 5,850 3,900 5,850 5,850 SCtARE -32 0 0 0
bR s 185 185 185 185 #1385 2,685 5,715 6,487 7,346
ERF R 20,178 16,530 10,680 10,680  &: FiiEALE A -47 0 0 0
K AE 18,248 14,600 8,750 8,750 Ja A4 F15d 2,638 5,715 6,487 7,346
kA fi 4k 1,930 1,930 1,930 1,930
fi kAt 30,509 26,007 22315 22,530 AR0KE-REF(GET) 0.69 1.50 1.70 1.93
)2 B BN 8) I R AR -1,327 3,064 6,694 10,797 %A% 43 EBITDA 7235 9,854 10,563 11,239
b HIEARAR A 0 0 0 0
P A F AR 4t -1,327 3,064 6,694 10,797 AN K E (%) 369% 35% 6% 5%
R Ax AR R AR & 29,181 29,071 29,010 33,327 3410838 K F(%) - 117% 14% 13%
ReRek (BHTAT) 2023A  2024E  2025E  2026E &M § 554 2023A  2024E  2025E  2026E
ZREFHAER 8,268 9,918 10,020 10,605 HALH4 T~ (H L) -0.35 0.80 1.76 2.83
BREDINAR 125 2,076 -1,890  -2,165 kaﬁ&ﬂ&ﬁﬁﬁh 3813 3813 3813 3813
EREDNAA 10,616 -8220  -7,880  -4,142 ROE-#i# (%) - 6580 1330 84.0
I 4438 i 2,473 377 251 4,298 :é/’)ﬂ%”mk EBITDA # 293 29.5 30.0 303
7 18 Fo 4 1,886 2,079 2,196 2251 F 7 QHEE(%) 104.5 643 510 444
FTAT X -355 2,076 -1,890  -2,165 EV/% A%k EBITDA 10.6 7.8 73 6.8
FAERBWIND, RRIEA () , AX oA, TG4 R ZiEA (555 ) Faml.
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KB PAAZHS

AT IR = R

RAVA B 4 TR ZBNZ S B B ARIRE, 5P EPTA W53 A R R AT T BT iR E A3
EATAZAAILE;, AT ARIRE T B EARE RSN E Tk, NAERK K, FeAERE S
AAF ALK, TAERIF AT RRERINZIEAFRARIE, TR AR R I B AT 9 7 2K
B~ B R ARIE.

AL, AT R AN, T RAARKIEAL (BB AR F 50 R R R 24T N e948 X
L) A AMEARIREPTE L NG L H AN, REAAKIESGEMRE; BA ERERRE
30 BT R G REZMEIES;, RAEAARE LB B0 3 AT LB N R HRFE R AREFFIRBMLAT
AGAEATIE I,

FIREEFA:

FI| R AT R LR A H R ABEZE AT ERRHAR KRS, FRAEEG LIRS,

B R AT R Z 3 B 2R B2 TR 5 4 AR TARAT T AR AR 4.

R R RELTERAFFRNE LR / o#T /3 BSCE W AT 8] ZAE A ST A = Su bl F
E£ED,

R R RILTERAGRIAE LR / 0HT / 3F BSCE W AT 8] ZF F RS RIS

AZEABREZEARNE (FAR T RZIEABFRRI K T ANE 1) REEANEFABFAL
FRAEPTIF R OG KAT AT 5 T ARG 1%R0A LM S 3 .

A RAEA B PR E 5] F 3 RS FT AT 2N IE AL T E R .

AZIEA BRI R ANE) 5RE FARE| 69N E) ERITG 12 A RIEA TR THRATES X

R RIEAEFRREL RN 8] KB ZIREZATIRE Lk a) R ETA R X A,

%K FENA

AREG R ZIEAB RS, A ZIEABRGEFEA, And) REBRANKE] ARE M
MEABP . dofEAT ) ik 45 R 6 R0 XA 2200 R IR R ZIEAE FRep I AR AR S, It
AT ARG 0 B AL 5T . ABFRIRE ) R FAAE— TN L, FT R BIEMRIRE ZAETH
AL ZF LG F . MBORIL, BK B AFEAFRNE R, TEDSAERTHEEEFIELA BES
o R YRR MG T B, B TR AR TAE B4 3845, T AT R BT AT
RGET, AT EAERRI R, M. 2. Bk, BEFERMEE A LM B IZT 2L LA
A R FA A B THET B AT R, ARE B % BB RS 5295 L,

AR T FAAE NI R A RR T RZIEABRTEZIHER, (2R ZIEAERRTRKLE
R TN AT R0 B 4R, 2REARIE(CREA T REKT), FHER / KEEFE
T, ARRIEAEFERRFHAIRSE T R TA 5| AR K ARIAEAT T AE. AIRE TS R A5 A B,
Ak 5 H) B

AIRAE TR R ZE LB A T AR B 69507, 77T T LB MF ATl e, IR 5 A B,
AIBA 5| A AT b 4 S 3B 3 R AT AR R I, AR REAEA B BRI T EF+=. ERF
BT, RRIEAE R AT REMRIR. IEBSAT 7 ik L H 5 ARE TR E L. 774& 2T R —3K
A RARAE . AT P PTG TR 25 =T A8 2K T AR L 691K, AEFTARIZ A9 LR T bAoAt AJR4E FUmhie
B F R, R FIEAERIF RGBT — 22K,

REZEAEFOEEAR . KIARABIAMF WAL T AR R MR AAT . KA TR
8 AT 77 ki 1 Sk R P @RS AIRE F LA — A T 3518 Aol R R IS, A8 AR
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e, B AP BALBA B

B LB IR PTG AT EH LS. RRIEABRALER NG 69 &L 53RTT, ok
R T AIRE NPT BAGAEAT N 8) ZAEH AT A = S it, HATE R 0948 Kk T f8 55 AIR & Pk L
B R—HK,

AIRE BRI ERN ZH AR, RIEZAMAR . RREBRE R RIEABIRTA, K2
ANE B &, RFMERT 7 RAH] . 5 KR AIRE 4T T, AIREAME A &, T3
D AAFAEATAT 8] iR 8 FEACT 090077 e A 4R 2 B ABHL) F b B ALAT T 4R KM F) 40 1 4R34 69 4E
FTIEA R oo KPR R Ao me TE . R RIEAE RN /RI B AE R AR PT84
HERE | HZAAT I, BERK.

H 5 7R

R RAEAE R R R AT LT AL BT ARE TR IEALATAZL TR S, A TH
HH FEAT AR TABAT LSRG RIBIL S, B/ RTFH REATAZAESA R IR R # 4%
FFFCIHFARBRIMET R ARBITR Y. BT EHEE R ZIEAE RN IAD XA R T4
BRI AR BT B E BN AR B A R, 7 AIRAE AN T RSk F 4R —13 #
R

AR BT EAT G FF AT AT R E B R ST . FIE . TIFE| LA LR m SR A
FAE A PR i R M ik A I T Bk AR R A B IR ] T A8 K RSB G EFTR . B R
H A E) iR HERIRA AR RE K. P IR B ATHRAE R ARIREFT 6 L3 ey ik R B,

TFRAT A

8] TR
EA: TRAAK 6 AKX A A 15%0 E;
B Ak 6 AN A ARk IR K& AT 5%5 15% 1A;
Pk FIAAK 6 A A AR AR KEAT-5%5 5%,
B FHAR 6 A A ARk MEARR KA AT-15%5 -5%Z 4] ;
Fih: FHAK 6 AN AARIKSKIEARST K £ £ -15%0A T .

A7 AL HIR K
¥ AR 6AA RN, ATkdgsAEstiR T KA 5% L
T FEAIRK 6 AN A R, ATkdgHAEAT K E-5%5 5%);
B AR 6 MNAA, TLhI8HA0%58 T K% 5%0A L.
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Level 17, Three Pacific Place, 1 Queen's Road East, Hong Kong
AALBERERLTRE 3 )2 1T #
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