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REIRE A ISR BRFIAIRIZI, 2023 F£AFTIE 1033.34 28T,
S5EFEEARSFT, HPKB, aTEERERS FISCEU 800.53/232.81 {27
TG, LD BIA-2.3%/+9.1%, H2EBFIES B 54.72/99.6 {Z#5T, HH
FEZER 6.83%/42.8%, ~THAB AR SFERLIGEK 56.2%% 110.03 12
BT, ITBERERSOFERE 97.26 {287t (2022 & 86.45 {2
WBIT) |, KERAVSROFREEERS 36.11 12T (2022 4 SR 25.82 12
BIT) o FFIENKIEEKEESRT KBREIRAN TR, 23 AR
RIS _EEER 642.83 (27T FIE 15.2%Z 545.09 {Z#7T. ATt 24
FOAEBZRTIERETRENGEE, SOREIRAIH—S I EAIRAEE
TIHOISEHET.
AEERFVSEMRR. (1) BELSRIBARIREN SRR
Ft, NEATBARER ENBETRIRIGK, 23 FATKBMYSABIEHES
BN HEREEK 12.4%, 111.8%, SJEARGESTIUEA 232.8 1Z#
7T, E+9.12%, #ZOFiEREmEL 97.26 {2855, BEEL+12.52%, BIE4EAE
TBRRZOFESEGE 72.9%, BEERANTRANEERHROF. (2) &
Z 23 5k, ATIEEENBERN 77.32 GW, TENGEENBER 59.76
GW, HeRB, HANGEENBSESFIEK 3.11 GW, 223 GW F
18.62 . 3.44 GW, X, MRRKBETBAREENGENFTESHT
X 22.6 GW, M GELE EERIETH 5.5 MEHRE 37.8%., AFHINE
EIRXEBAYEATIE, #it 24 SFFEKBHYHARETBRA 10 GW,
RFREFE 62%, ~NFTHIREKEES 0.587 T, 23 F 11 BEIRFED
B2 0.328 BT, 23 FRENE 0.915 BT, IREXN 40%, izt
“HEEERIREER 0.5 87T, 2023 FRESENER 1.41587T, £
FIREBFIX 62%.
BRFMNRGEE: RNOWHAE 24—26 EEHLFTIE WA
1098.6/1178.7/1245.7 {Z#7T, |AE%F i 146.8 /168.8/181.3 {Z#7T,
I ERRIEE S B/ 3.05/ 3.51/ 3.44 87T, HEIRRMN I MAITHRERS B/
6.37/5.54/ 5.16 X, EATAAABEKBUSEABNERETE, MOFH
BERWS A B EEEERI T REKFRRER, KM DRAATERE 26 B
7T, HEF "SEN" ROREITFR, MR 2024 & PE 8.5 X,
RBEIRT: EEBE. BNRHEERETUS AT, HNBKIEER.
MERERBIMINE S EHET

aitEE 2023A 2024E 2025E 2026E
[S759N 103334.32  109858.75 117870.09 124571.71

HEKER (%) 0.03% 6.31% 7.29% 5.69%
AETFEATRERRE 11332.54 1467636  16882.73  18130.61

KR (%) 51.85% 29.51% 15.03% 7.39%
SHRIES EPSGBIT) 2.36 3.05 3.51 3.77
BRI ERER (ROE) 13.34% 15.90% 16.76% 16.51%
HRE(P/E) 8.25 6.37 5.54 5.16
An%EE(P/B) 1.10 1.01 0.93 0.85
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BrakR Figx
RtHEE 2023A 2024E 2025E 2026E RtEFE 2023A 2024E 2025E 2026E
rwhEs 45015 109859  11787.0 124572 Bl 1033343 109858.7 117870.1 124571.7
RIHTIHER 32826.0 33781.7 36245.2 38306.0 PREL B A 54509.0 551033 584175  61726.0
ng;m BRRRN 45827 5261.0 5644.7 5965.6 Hith#E=F 3862.9 3429.4 3679.4 3888.6
HAh KR 605.4 705.2 756.7 799.7 IR 253950  26630.1  26468.3  27393.2
T 40169 47835 5071.2 5358.4 N552 42406 6525.3 8042.6 8858.7
HitiRahare 3084.8 43269 4642.4 4906.3 HitZERE (864.6) (765.5) (765.5) (765.5)
mEhEr Bit 496174 598442 641472 677932 RS 1541.3 1589.0 1604.9 1620.9
KERRRIIG A 221276 237166 253215  26942.4 BElFiE 16003.6 189943  22101.7  23560.6
EE 5= 2157521  234157.5 2793104  311006.7 HittIFE SR (504.5) 1201.0 1201.0 1201.0
TR 13122.1 10935.1 8748.1 6561.1 BigiRliE 15499.1  20195.2 233027 247616
HitbArmahiEr= 21776.7 21776.7 21776.7 21776.7 FriSHi 3388.6 4512.0 5261.7 5387.1
IERaEFEAt 272778.6  320539.4  364700.7  385054.5 Bl 121105  15683.2  18041.0 193745
Bt 322396.0  380383.6  428847.9  452847.7 BT IR AR IR 778.0 1006.9 1158.2 1243.8
SHBEER 333647 730592 102808.3  113497.8 HETFEATRERFE 113325 146764 168827 181306
BIfIHER 6017.0 7889.9 8364.5 8838.2 EBITDA 34459.9 404557 478768  52422.5
HftiRantafs 44680.6 416853 446413  47168.6 NOPLAT 159285 197164 232235 252495
mEGEait 84062.3 1226344  155814.0  169504.7 EPS(T) 2.36 3.05 3.51 3.77
KHAMETR 125827.1  136897.6  142582.6  142582.6
HitbdFmahtatk 7959.5 7959.5 7959.5 7959.5 FEMSELE
iEREhA RS 133786.6  144857.0  150542.1  150542.1 SitEE 2023A 2024E 2025E 2026E
aRait 217848.8  267491.5 306356.1  320046.8 3.3 73]
7N 223167 223167 223167 223167 BRI KR 0.03% 6.31% 7.29% 5.69%
e 62657.0  62657.0  62657.0  62657.0 EBIT i 47.84%  3536%  17.31% 7.26%
HETFEATRRNES 849737 923119 100753.2 1098185 EBITDA <= 24.04%  17.40%  18.34% 9.49%
BT IR IR AR RIS 195735  20580.3 217385 229824 FEFIEgER 60.28%  29.50%  15.03% 7.39%
waEait 104547.1 1128922 1224918  132800.9 BN
GERMREST 322396.0 380383.6  428847.9  452847.7 BRI 11.72% 14.28% 15.31% 15.55%
ROE 1334%  1590%  16.76%  16.51%
MEREER ROA 3.52% 3.86% 3.94% 4.00%
2itEE 2023A 2024E 2025E 2026E ROIC 6.86% 7.48% 7.19% 6.86%
BEEREFE 11300.3 13184.5 15526.3 16832.1 5(EREE
RS 147202 137352 165316 188022 P/E 8.25 6.37 5.54 5.16
A5 42406 6525.3 8042.6 8858.7 P/S 0.90 0.85 0.79 0.75
HitZERS -1391.9 -4864.8 -71.3 25.2 P/B 1.10 1.01 0.93 0.85
SEMHESERE 28869.3 28580.1 40029.2 445182 EV/EBIT 31.03 24.86 2236 21.20
REMHEERE -43985.6  -58997.3  -58178.3  -36613.6 EV/EBITDA 17.78 16.42 14.64 13.60
ERMMEERE 11829.0 36901.5 18950.2 -7234.5 EV/NOPLAT 38.46 33.70 30.18 28.23
MEREHT -3287.3 6484.4 801.1 670.2
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GUOSEN SECURITIES (HK)

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 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 reco mmendation
to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider w hether
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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KEER. TITPRRIBRENX

TR
SEEAE: FBIELIE
FRXE: 6 E121H

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,
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