SEAFRRARE - A8 SRS - B
FriZ B IR &L & (0200.HK )

B~ 7 (B i)

SOOCHOW SECURITIES (HONG KONG)

9

2024 SF=F ey 07 LGASTA, BBHEZ
T RBFARE

202411 A74H

- 3 R UBA
P VAN ( éﬁ% ) B FE% &
(852) 3982 3217
ouyangshirui@dwzq.com.hk
2 AR 5 4EA 2023A 2024E 2025E 2026E
AN
L BEAN (BFHT) 29,531.6  36,619.1  40,239.4 42,5249 ?Kﬁ-l)z
Rl it 179.5% 24.0% 9.9% 5.7% (852)39822517
2R %4 EBITDA (& % # L) 7,505.1 9,470.8 113441  12,456.0 zhangsue@dwzq.com.hk
) bt - 26.2% 19.8% 9.8%
FFOM - R AR (BT -1.16 -0.17 1.00 1.68  BE#-A B
EV/48%4 &k EBITDA 9.25 7.33 6.12 5.57 — AR fa 4k
40%
BIERR NE AL, REIEA (F5) 30%
BREE 0

B 3Q24 A8 FREHIL 121 10 ET, WREZE 3Q19 8 72.1%. BEI1H k5
PEHIL 10112 £, KA E 19 FR 4 664%. L+, FE/FH (4
AT A A 1.6/8.51CE, WA ZE 3Q19 4 23.2%/101.5% (1§~
BEAKBEDRT, 4 3MKTATk 18.9pct/5.6pct) . A8tk A& EHF4EI1ET
A7k, F3 3Q24 RE/FHT & F X455 T 04pet/0.2pet £ 9.7%/
16.1%. 2~ 35) AR B A TFHEARIER, B3| LS50 SR L, 1)F
AR TR BILHHE L I 56 A FTAR IR, 2) FE AR
F B 5 AL T LA AT, W EAFE| SRR, 3) FAEYILOL

$¥% kR iFind

RERBEIHE, HAERATITOT 1025 ToRM AL, A, | D
VA_E3E B A RE, T —R A BRG] P 3 TR B R R 20%04 £, KEMCERL) 4.95
m LS HATH, 2A%Y L EBITDA #)0E £ KRS 1.3pct. Bk, fﬁFﬁw i 3.83/6.95
3Q24 N8 EIAIKE 118 1L E A (FeTHTME 11SILEL) , A THF(F) 249
£ 3Q19 49 81.7%. HFH/ARHAIRA N A 9423 L EA, HAIRE #id H BTA(E
£ 3Q19 #9 76.0%/118.0%. F#I#3%, 3Q24 23] FILZMAEAH & EBITDA %) 7,507.6
324CE50, WA ZE 19 FR B 77.1%. 125 mEATENRELEE, nd] ————
22ifi% 4l EBITDA 4 T2 3.0 10474, Hotniiy. AlRksyg, H#EFR: Wind
3Q24 3] %4 & EBITDA A8 % % 27.4%, 3RHARHA 1.3pct.
m Tt B ¥EE T AEERFEL 300 57 £, OpEx 5 &, 5] 3Q24 498 %‘&‘&% o
¥E % A h 290 7 £ 70, Tt 4Q24 4 N8 EFE 300 FE T, (kSR BRFFTT(EL) 0.4
Y BT 2Q25 ik, FakEHBEI A 10 ZFEAHEBHETRA, TS AEE%) 88.4
CapEx F &, 238 it 4Q24 FATF LA H 12 10EA; 25 FFAF EMRATE 7 K) 1,516.7
XK ALK, £F 0.70-0.75 CEXANATHEZFRA. ZREC 7id HR(E 5K 1,516.7

A 687 A1 E G fE 24 SF 10 A A%, HF KRR T 25 FFFFH. K

SRR Wind

&F@, NEALT 25 FTFFFWMERE, (BRI EABEE T 5 8

1A

BATFAR G5 ZFIRL: RATTAAE 2024-2026 F4PEAFAME 366.2/
402.4/425.3 fL#T; TFiANE 2iA% 4k EBITDA Fiml £ 94.7/113.4/
124.6 105370 1 7] A% L 2024/2025/2026 - EV/EBITDA 4%\ 4 7.3/6.1/
5.61%. KM TRABIFME 6.6 5L, %hF “EN” PR

B3t 7s: IR SMKT I, F B R ILZ 8 KRR, Boh
HH TR, FREI AT

#H5% Wk EXZ B LT A PR

A8 AR,

€2024 F—FH EF: LR
BIRHR, AV FAR A
2024-08-16

1/4

ARIEHR (F4)



A SRR /) B 7 (i)

SOOCHOW SECURITIES (HONG KONG)

R E FRE AN SFTR A

K- iR (BHEL) 2023A  2024E  2025E  2026E FIEEK (FHBA) 2023A  2024E  2025E  2026E
RAF 12,730 15,758 19,340 23,746 =y A 29,532 36,619 40,239 42,525
Nl 10,765 12,892 16,137 20345 gk 24,090 29,784 32,151 33,788
RN 2 1,654 2,051 2,254 2382 xp 2,648 3,117 3,635 3,902
5t 230 734 869 939 4k 1,635 2,017 2,343 2512
AR 80 80 80 80 A, EEAIA 1,159 1,701 2,110 2,323
ERDEE 76,682 75094 73,607 72,126 {54 11,662  -15,327 -16,535 -17,373
IR Y T &S 44980 43,401 41914 40433 g T #w 6,171 -7,654  -7,928  -8,292
® R AR 5,079 5,079 5,079 5,079 318 B k4K 4,446 23,922 4,052 -4,192
T 24,657 24,657 24,657 24,657 iz h 6,537 -6,512  -6,776  -6,748
AR R 1,957 1,957 1,957 1,957 % b #13 715 3,205 4,948 5,920
T xR 89,411 90,852 92,948 95872 44k A 215 161 193 242
R 8,726 10,423 11,002 11,390 4 & % i 4299 3622 3622 -3622
AR 8,074 9,771 10,349 10,738 4|33 % 3A -3,396 256 1,519 2,540
421045 1 1 1 Lok prigsts A 98 0 2 4
SRR 651 651 651 651 % #13 -3,494 256 1,517 2,536
R GG 70312 70,312 70312 70,312 . VHBARE -1,750 -140 829 1,386
¥ AfE 63,556 63,556 63,556 63,556y -1,744 -116 687 1,149
HAIER S Atk 6,756 6,756 6,756 6,756
 th At 79,038 80,735 81,314 81,703 sz -3k GET) -1.16 - -0.17 1.00 1.68
)3 B H N ) IR AL 665 549 1,237 2,386 4298 % EBITDA 7,505 9,471 11,344 12,456
VR R 9,708 9,568 10,398 11,784
e 10,373 10,118 11,634 14,170 5 A 3% % % (%) 179.5 24.0 9.9 5.7
7 bAoA RS 89,411 90,853 92,948 95873 a4 A58 K & (%) - - - 67.2
ReiThk (BHHT) 2023A  2024E  2025E  2026E & &M% 5 iEESA 2023A  2024E  2025E  2026E
ZEEH AR 8,507 7,922 9,239 10299 Hpr4% E GEL) 0.44 0.36 0.82 1.58
BFEFDNNERA 1,521 2,173 2372 2,469 ifﬁ RATB ISR (BT 1,510 1,510 1,510 1,510
ERENALR -10,561 3,622 3,622 -3,622 ROEB-#E# (%) - - 7700 6345
A 58 o 5 -3,575 2,127 3,245 4,208 :i’)ﬁ%“mk EBITDA % 76 2728 2932 3037
A7 18 e i 4,446 3,922 4,052 4192 %= f (%) 88.40 7251 7087  68.71
TR X 1,882 2,334 2,565 2,711 v/ EBITDA 9.25 7.33 6.12 5.57

FAERIRWIND, ARRGEA (B55) , A Jef4dskzif, Tk RFZEA (%) o,

2/ 4

ARIEH (FH)
#H5% Wk EXZ B LT A PR



1)) 5285 (E )

SOOCHOW SECURITIES (HONG KONG)

KB BAIAZHS

2B )% 5 A

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,

FRABEFA:

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

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

"R FEA

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 A AT IR A RR T RZIEABRTREIHER, (2R ZIEARRTR®LE
M SR T AR AT K09 B O TRk, 3R BARIE(R A T RET), FEER / KEIEFE
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
oM ki 0 kR B @R EE RREENBEBR—E N T i Fal R ZHIE, FNa) &A%

3/4

REIEHR (F%)
#H5% Wk EXZ B LT A PR



1)) 5285 (E )

SOOCHOW SECURITIES (HONG KONG)

b I B AT BB 2R

PR LA G R AT B AT B AR SL S, R A R AL SR H A3 4 5 bk 5311, SofT
FT AR PP R LI 8 ZAERIATA P o, S AT 492 T e S5 AR P& AL
EF T2

KRS RPN B BAE, ARIEMAATD . ABE R R ZIEAE RFA, K2
AE) R &, AAFOMER 7 KA 2 E SR ARG T T A, ARESAELE R i, AR
I TAFAEATNT &) 14 HEAR T 093057 FAAR h 32 2 KA T 3ok B AEAT T R4 S LA T4 A SRR 0912
ITRES T oo B HB KT T I, R IE A B F BRI B R AR A P8 T
HAEH A | AT AE, MERMK.

5 5 9

R FAEAE RT AR LT AL BRI AIRE TR E AR ATAZL AR, ATH
HH FEATARMEIEFARAT LSR5 RIBIAL S, B/ RTFH #EATAZIES IR R I A 3%
TP HECABARBIIM T RRARIATR Y. AT ZHEE R RIERE FA/SRIAD KA R T
BAEY BRI BRI BILEEIAE G I AAN B K, DA AIREAA T RS R — 14
R

AR AL PTHAZ G AT BB B LA ETh IR, FIA . TRESURA LIRS M FHA
FAEHE PR R E ik A R R T B8 R F A B FR 2 4] T A48 K A SR /TR . B R R
Fof 8] ik B AR IE K. B IR QAT AR RS HE6 L3k 89 SR R,

TREATAE:

PSS
FEN: AR 6 A A AR Rkt AT K fE A 15%0A b
HWFE: AR 6 ANAANRKERR@ABAT K AT 5%5 15%= 4];
ot FHIARR 6 AN A AR IRk RE AR K AT -5%5 5% 14,
BAF: AR 6 AKX @A K AAT-15%L5 -5%Z 4
Fh: FHAK 6 AN A IR ERIE AR K £ A2 -15%0A .

AT W 3% KRR
¥ WEAK 6 AMNAN, ATkIEHARNT IR T K 5% k;
P FRARER 6 ANAN, AThIBHANN KE-5%E 5%;
BEF: TIAR6AMARN, AThigsA48555 T K ¥ 5% L.,

A RAL S E R SLA T3]
Level 17, Three Pacific Place, 1 Queen's Road East, Hong Kong
FHLERERLTRE) 3 817 #

Tel 3% (852) 3983 0888(2> ) ) (852) 3983 ?\89? [(zitﬁ' R%) T

T—_T W W= - AE) WA hittp: /AW dWzg.comhk/

By . e i
&\ ! v .Y 4 Rl

g £ 10 D;" [ _~Banl L LU 1

W W '«,,:»:"‘. MRCETTTCANRL >~ w1 17 i

%fbf i T P |5




