YAC [0

EREE PR IAR{73(0902.HK):
AP ERIEIERE), AR RIS EEDE

ERAEARE—ZIR, Q1 AESIEW 653.67 27T,
Bt +0.15%; |3EH%F5E 45.96 1275, FEL+104.25%,
D3ERFE%RE43.77127T, RAE+117.98%, SEM4F
Weim 121.43 1275, REEE+97.81%.
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PRI R A T IS BRINERA. Q1 $#FENKEEKEESETR
B AN TR ZBERNIGK. MEXBIRIEEEFERERR,
FiED B 28.25. 24.141Z27T, RLEH UG 4151.44%, 25.41%,
AT 2024 FHEEERTLFENENR, BREFIEEBREAIRE
W, NERRRAMGE TETE, ARRMKESEARHET.
ERBEERSIGK. Q1 AFERE T EMEER 113036 ZFE
AY, BB 5.63%, 24 F2FMiHETMIERNREE 4850 ZFE
if. Q1 AEXEE. YA LENEBESHIA 100.28, 32.22 {ZFEA, B
EUIB 24.08%. 73.73%, #eeRZm T BSEFEgK, tNBEE
HREHFIFIRIRIEE, Q1 AEFY_EMEBMNA 497.97 T//kEAS, B
T% 3.99%, TR EENLY 86.60%, ® EFEREATE 0.18 NE
pay—W
HREFSEN GILARBEA, BZ 24 E—=FK, N\TITRENSE
137.12 GW, Q1 Hri%EH 1.61GW, BEEFECRENMARESE, 1§
WEBEN A TIFRERENIEIRIEK, 24 F2FITHEHIERENL 10
GW,

SERNNEMFEARNEEN, 2023 F 11 B, BRAHNE (XF
EVHBAEENHIEN) EXHE, BIUTIRBRE—HIBNEE
NFEEREIERM,. EREMEARARIEBERI—, FEBNIILES
BUFEA RIS RN BRIEES.

BRMNRGE: ROWTAT 24—26 FRAEFESE 134.2
/151.8 /168.3 1275, MIRIEBHRKES S/ 1.03/1.08/1.18 T, HAIER
NI RIEITHRERS RS 5.4/ 4.8/ 43 X, 4 "IN ROISEITR, %
FAEEMN 7.80 #T, XIRL 2023 FFPE7.0 X,

RPEIRR: EWEBE. BNAFEERETIEKARIUER, N SkIEETR
H, BEroRENSE.

MSHIERBFTREE S8i: CNY BAT

RHEFE 2023A 2024E 2025E 2026E
N7 9N 254396.70 264668.22 27044751 276074.44

KR (%) 3.11% 4.04% 2.18% 2.08%
IFEAEEFE 8357.46 13419.58 1518154  16828.72

14 2R (%) 204.13% 60.57% 13.13% 10.85%
EPS(5T) -0.51 1.03 1.08 1.18
ROE 6.02% 9.22% 9.92% 10.42%
T (P/E) 8.70 5.42 4.79 432
% (P/B) 0.52 0.50 0.47 0.45

BRER: ARAE, BEREs (&8) AR

BEWINEIEN 2 [ERI%B SRR,
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BwRER: Wind, EfSIES (E8) MRl

1BXH:

(EREERREBIARID (0902.HK) :
(E=BIEG))

(HEREEPREB AR (0902.HK) :
RALBAEY

(EREERREBIARID (0902.HK) :
N=R, BRBEREA=E)
(EREERREBIARID (0902.HK) :
SHEREEM)

(HBEERREB RS (0902.HK) :
i)

(HEREERREE MY (0902.HK) :
HA)

(HEREERREE MY (0902.HK) :
BB RER)

i
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|
e -

W3R
- Al Fliak
RtHEE 2023A 2024E 2025E 2026E RHEE 2023A 2024E 2025E 2026E
e 16849.9 264668 270448  27607.4 X170 ON 254396.70 264668.22 27044751  276074.44
RIHTIER 47140.7 50519.7 516229  52696.9 BRRIBR AN 156569.16  154807.09  157630.33  159772.56
gﬁ%ﬁ% 147503 126825 129595  13229.1 Hith#RFA 1776534 1631042  16666.58 17013.34
T 118993  13690.5 139402  14129.6 EIREH 5973740  59817.66  57975.83 58110.91
HitRahiare 104.0 4165.0 42559 43445 SR 8868.37 1226152  13917.92 14317.82
mohEr=git 90744.2  107550.5 109849.7 112034.7 HiEEiRG -1634.85  -1618.50 -1602.31 -1586.29
EERrE 368675.8 389540.0 433364.4 453802.6 BRI 9821.58  19853.02  22654.53 25273.52
TR 269463 262726  25599.0 249253 HittdrE SR 2655.56 1483.96 1483.96 1483.96
b= E | 63949.7 638665 637833  63700.1 ot AN 1247714 2133698  24138.50 26757.48
iEREhEEat 4595719 5197547 5488157 561226.0 FiSHt 3707.73 5174.22 5853.59 6488.69
'St 550316.0 6273052  658665.5 673260.7 BRI 8769.41 1616277  18284.91 20268.79
SHAETR 96249.4 1492811 168625.6 170158.8 :Zi;;;gﬁm 411.95 2743.19 3103.37 3440.07
RZ{IHER 225629  23887.1 243228 246533 iﬁgﬁaﬂﬁ 8357.46 1341958  15181.54 16828.72
HitiRahtads 45187.1 437701 446560  45533.1 EBITDA 2134552  53566.68  61133.38 66261.01
mEGEait 163999.4  216938.3  237604.4 2403452 NOPLAT 13136.01 2432677  27703.64 29990.44
FHBEER 190386.2  204983.5 2049835  204983.5 EPS(5T) 0.53 0.85 0.97 1.07
HitbdEmahtatk 16576.0 16576.0 165760  16576.0
EREhaESt 2069622  221559.5 221559.5 221559.5 FEUSIE
afEait 370961.5 438497.8 459163.9 461904.7 2HEE 2023A 2024E 2025E 2026E
7N 15698.1 15698.1 15698.1  15698.1 575572
B 123431.7 1234317 1234317 1234317 Bt R 3.11% 4.04% 2.18% 2.08%
Bl (366.7) 6343.1 139339 223482 EBIT tig4c = 1708.26% 57.40% 13.27% 7.93%
Eizf/“\aﬁ%t‘ 138763.1 1454729 153063.7 161478.0 EBITDA 1= -7.84% 150.95% 14.13% 8.39%
Eigﬂféﬁuwﬁ 405914 433346 464379 498780 BERIEIGKE 179.92%  8431% 13.13% 1085%
Ris&it 179354.5 188807.5 199501.6 211356.0 BFlgLh
GRS 550316.0 6273052  658665.5 673260.7 EFIE 38.45% 41.51% 41.72% 42.13%
R 3.45% 6.11% 6.76% 7.34%
neREk ROE 6.02% 9.22% 9.92% 10.42%
2itEE 2023A 2024E 2025E 2026E ROA 1.52% 2.14% 2.30% 2.50%
BSEERE 6903.0 150387 171608 191447 ROIC 3.01% 5.22% 5.10% 5.23%
FIRSREE 24,2403 199682 230770 251857 4B
15522 F 88684 122615 13917.9 143178 P/E 8.70 5.42 4.79 4.32
HitRERS 297256  (7282.2) (399.7) (414.6) P/S 0.29 0.27 0.27 0.26
SERNSERE 45497.0 399862 537560  58233.6 P/B 0.52 0.50 0.47 0.45
IBEEMSERE  (54529.0) (79026.9) (51013.9) (36471.9) EV/EBIT 18.74 14.00 12.95 12.12
ERMMEHRE 8720.0 486577  (2164.2) (21199.0) EV/EBITDA 18.74 8.78 8.06 7.51
MEREH (312.0) 9617.0 577.9 562.7 EV/NOPLAT 30.46 19.34 17.79 16.60
BEBRE: Wind, ENSIES (Fi8)H5E8
HRIRENARSTRNANMR, BHBYUIEEX Z [ERI%RERR. 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 rather 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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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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