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ZRERBERNMEERIERWSIZK, ASIEHAH 24 F—FE W4, Q1
AEISLIMEW 54.7 {Z7t, 1FEEFE 0.33 {278, BEELDBITHE 51.1%.
99.2%, EWSFAEEFIETBEERT (1) 24 F—FEZRERTIHY
NABIE 6-7 Bio/M, R EERER 15-23 Bro/MANIEKIE B4 60%-
70%; (2) ABFFLEFRENFIGFsEELTICRER, Tt 24 £
FLEAFfG, BRI ANEH—TEEN=E; (3) 2024 &
F—=ERAERHET 4125T;  (4) ERRVSHISIA,
FRiETRIA B ERRA. 2024 F—=FE, QSRR 6.55 B,
HERE 6.52 HE (SMERHE 0.33 5E) , EEL/ARESBIEK 120.6%/
18.7%. Q1 NEFRFEXIIMNIIHEEIMN (BF) 7 5.5 H/M, BE
2023 R, NEBERTHEL 34 A, AEAWIESSERMEHET
24 FTHFLMA, 24 FRADFNFEEEEEEA 48 A, ]
Tt 24 EATIFHIFET-BEEAT) 40 AAR, EEHIZXYTREEAT
ERRENGE, HhiphEERERE 25%E48.,

FRIERARBZS R, BT = EEmERE#. (1) Z=ELL
sk, ZEENETEER, BRIt 24 F2ESRERNEARERSK
BT, ARERAENSRABELEET 5 Hro/iE, BREEFREL 0.5
-1 BeEfA. (2) AEHEHAT RERMLEERUMEDIRR 19%, BEE
HEIX 26.3%RIEEIRMER, IKERIFHRE ~ENECEmEmRE, ARSRY
P FE DR,

BRBEINE/ S RIBEHFIRIEGIHED. A SEW/SOit, & 24-
26 =FREHITMMET 26 (ZTHIRHEI (£5H) oL, HEEEFIT
RIRMHED, RAAENEKFE, ZEATRERED.
BRIMURMEE: RNWHAS 24—26 FEREFEB DD
42/50/55 A, 3EH&F)E 22 /32.8/42.5 {275, XIRL EPS 43819 0.08/
0.12/ 0.16 jt, REZEIBGTITIEZERS, BRI ERAEEBESS
EF SRR A BB AT T ARSI RFEREE . B
SRR 1.80 7T, XM 254 PE 13.9 X, #HE "SIN" HUIREITFR.
RBSHRR: SRR T, SREMNMEERIBEETER; M
RIFEF R AR TR, CCZ BoRFAME AR R FRHE,

BB CNY BAT 2023A 2024E 2025E 2026E
BN 33700.48 34908.83 38415.76 41848.93

1BRE (%) -8.30% 3.59% 10.05% 8.94%
HEFEATRRERFE 2510.08 2200.94 3282.42 424845

1BRE (%) -84.34% -12.32% 49.14% 29.43%
EARIgES EPS(GT) 0.09 0.08 0.12 0.16
HERE(P/E) 14.27 16.28 10.92 8.43
Hi%E(P/B) 0.84 0.80 0.75 0.68

BRRR: NEIRE, EEIES (58) WK

ARIRERARDTRIANMR, BHBIYEEN 2GR R,
T U ESIRSREEAIE. Nans, BEIES (&58) HRaEE
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Birft (HKD) 1.80
WA (13 May 24) 143
LF/ TR 25.87%
EEIEE 19115.06
SE{E (HKD {2) 386
52 [A&E/&IE (HKD) 1.86/0.89
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HBEER: Wind, EBEIES (§8) AR
tHKAs:
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RtHEE 2023A 2024E 2025E 2026E |itEE 2023A 2024E 2025E 2026E
EhEE 9143.3 72729 6266.8 7200.6 SRIT 9N 33700.5 34908.8 384158 418489
RIHTIER 12230.5 11309.6 124458 135580 HERA 22008.3 25987.2 277784 295513
EEE BEREf 18056 109264 120240  13098.6 e 250.9 184.1 202.6 220.7
HAh KR 4703.0 2090.1 2300.1 2505.7 EHER 2274.0 2562.7 2820.1 3072.1
ety 2884.2 2989.0 3195.0 3398.9 552 417.8 569.5 4589 459.1
Hittmah &= 3924.6 3918.9 41424 4361.3 EllFiE 8940.3 5019.9 6511.6 7843.9
REnErE it 34691.3 38506.9 403742 441232 HttEE EiRE -4638.4 -1985.7 -1985.7 -1985.7
KRG A 5936.1 5936.1 5936.1 5936.1 BRIl 4301.9 3034.3 4525.9 5858.3
EEEr= 347837 356468  40007.1 432855 RS 974.8 734.8 1096.5 1419.6
FRRr= 1657.9 1402.4 1163.4 915.7 BEFE 3327.1 2299.5 3429.4 44387
HitbdrmahiEr= 5699.2 5675.7 5626.9 5578.1 gﬁ;ﬁ%mﬂg 817.0 98.5 147.0 190.2
EREhE=&LT 480769 532224 570669  60005.4 gi?z\aﬂﬁ’tﬁ 2510.1 2200.9 32824 42485
BRIt 82768.2 917293  97441.0 1041285 EBITDA 8035.2 7631.3 9856.7 12008.0
ISHATERR 5315.9 5365.7 6347.8 7409.6 NOPLAT 8383.3 4716.5 5762.7 6772.0
BIfIHER 130146 133015 142183 151257 EPS(5T) 0.09 0.08 0.12 0.16
Hitimahaik 38084 154992 168647  18206.0

mEhfafEait 221389 341663  37430.8 407414 FEMSE

KHAERR 9951.1 9951.1 9951.1 9951.1 it EE 2023A 2024E 2025E 2026E
EftEREhRE 2360.5 2360.5 2360.5 2360.5 REikaEh

IEREGAERELT 123115 123115 123115 123115 B KR -8.30% 3.59% 10.05% 8.94%
wafEait 344505 464778 497423  53053.0 EBIT <= -73.85%  -23.64% 38.32% 26.73%
B 2344.3 23443 23443 2344.3 EBITDA &< -60.18% -5.03% 29.16% 21.83%
e 402427 402427 402427 402427 BEFEIG -7851%  -30.89% 49.14% 29.43%
HETEARRRNG 42587.0 447880 480704  52318.8 BFlgeh

Qﬁﬁmﬂmﬁmﬂ 5730.7 5829.2 5976.2 6166.4 EFIR 34.69% 25.56% 27.69% 29.39%
&t 48317.7 506172 540466 584852 BRI 9.87% 6.59% 8.93% 10.61%
GRAMREST 827682 970950 1037889 1115382 ROE 5.89% 491% 6.83% 8.12%

ROA 3.03% 2.40% 3.37% 4.08%

MEREFR ROIC 16.04% 8.40% 10.46% 11.31%
RHEE 2023A 2024E 2025E 2026E {h{EfE

BIGEERNE 6766.8 3802.6 49325 5941.8 P/E 14.27 16.28 10.92 8.43
RS 33154 4027.5 4871.9 5690.7 P/S 1.06 1.03 0.93 0.86
A5 417.8 569.5 458.9 459.1 P/B 0.84 0.80 0.75 0.68
HitZERS 3431.0 6291.6 -591.0 -566.3 EV/EBIT 3.53 3.72 2.99 2.30
SEMMESHRE 13931.1 14691.2 96723 115252 EV/EBITDA 2.07 1.76 1.51 1.21
REMMEHRE -11893.0  -10676.1  -10219.5 -10132.3 EV/NOPLAT 1.99 2.85 259 215
ERMMEERE -387.0 -5885.5 -458.9 -459.1

MEREPE 13931.1 -18704  -1006.1 933.8
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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 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 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,
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