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AN, ot 24-26 F )2 E4 A5 A A 1.17/1.59/1.93 12 £ T (&AT{E
%1 TF 8 10.75%/3.96%/2.50%), *f & EPS % 0.23/0.31/0.38 £ T, 4%
ST EbN 8] Wind — & HH 25 4F 17 45 PE $48, # 550\ 3 &9 = e A 54
%34k, %N 3] 25 F 13 42 B4R PE, &7 B 474 31.38 % (#T44 32.30
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AT R HBEHRERE, &RKEARATRY, RAHREERA LI, T
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ZEMMBAR G HE

2K 2022 2023 2024E 2025E 2026E
FAKAN (ELBTF) 1,989 1,375 1,754 2,031 2,327
+-% 13.17 (30.89) 27.61 15.80 14.53
3 B BN 5] 4 A (£ EF) 139.37 (37.14) 116.66 159.13 192.68
+-% (3.58)  (126.65) 414.14 36.41 21.08
EPS (£, mAT#EH) 0.28 (0.07) 0.23 0.31 0.38
ROE (%) 15.99 (3.89) 11.55 14.15 15.22
PE (%) 7.71 (30.15) 9.60 7.04 5.81
PB (%) 1.14 1.17 1.06 0.94 0.83
EV EBITDA (%) 7.08  (184.42) 10.96 8.39 7.03
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8 KA 2 8] i AR (feaMe# ) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
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301260 CH # 7 H 68.59 -4.74 - - - - - -
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Al & AERAFR
iS5 (ELEBF) 2022 2023 2024E 2025E 2026E @ HHFE (XLEF) 2022 2023 2024E 2025E 2026E
EX TN 1,989 1,375 1,754 2,031 2,327  EBITDA 219.51 (9.47) 163.51 216.80 259.16
B AR (1,385)  (987.88) (1,174)  (1,351)  (1,544)  s¥AA 22.27 3.29 5.09 5.51 5.52
LA)H 603.87 386.83 580.18 680.32 78239  HEHFALH (212.21)  (166.14) (90.05)  (109.26)  (104.35)
R RS R (214.01) (244.05) (289.45) (333.16) (379.26) AL (22.12) 1171 (20.59)  (28.09) (34.01)
FEER (89.77)  (96.79) (99.99) (101.57) (111.68) e 1561  (13.08) (0.59) (3.51) (4.52)
2R SNER (110.95)  (73.22) (43.86)  (50.79)  (58.17) B EEHALR 23.06 (173.70) 57.37 81.44 121.80
W4 A A 4 50 (22.27) (3.29) (5.09) (5.51) (5.52) CAPEX (72.19)  (88.34) (75.16)  (75.16) (75.16)
B & BN 8] A AT AR (5.49)  (18.34) (4.50) (2.00) (1.00)  HFEHS (44.26) 30.38 (4.11) 1.99 (4.25)
RATAIH 161.39  (48.86) 137.30 187.28 22676 B EHALR (116.44)  (57.96) (79.27)  (73.17) (79.41)
LA ind (22.12) 1171  (20.59)  (28.09)  (34.01) fhEHhF (113.53) 7.99  (27.69)  (25.00) (25.00)
VR FRE (0.09) (0.01) 0.04 0.06 007 REMWE 58.03 99.21 0.00 0.00 0.00
J2 & A 139.37  (37.14) 116.66 159.13 192.68 IR A& (34.83)  (36.51) (18.09)  (29.16) (39.78)
A7 18 Fa e 4K (35.85)  (36.09) (21.12)  (24.00)  (26.88) HAmTEHALIR (13.74) (9.58) (5.09) (5.51) (5.52)
EBITDA 219.51 (9.47) 163.51 216.80 259.16 @A EHALRK (104.07) 61.10  (50.87)  (59.68) (70.30)
EPS (£, #£4) 0.28 (0.07) 0.23 0.31 038 ALLH (197.45)  (170.56) (72.78)  (51.41) (27.92)
EX BN 664.99 466.71 296.34 223.56 172.15
ICE K R (0.83) 0.18 0.00 0.00 0.00
x = Atk ES S ¥ 466.71  296.34 22356 17215  144.24
2tEE (EABF) 2022 2023 2024E 2025E 2026E
AR 600.00 530.95 813.12 733.71 1,034
SR Hefe B4R 298.87 429.91 500.06 576.89 656.59
Ao ANLFN 466.71 296.34 223.56 172.15 144.24
HAFED T~ 68.40 58.02 58.02 58.02 58.02
ERSFE~ 1,434 1,315 1,595 1,541 1,893  LH54R
B &% 233.22 276.56 316.62 353.42 386.95 &itFE (£) 2022 2023 2024E 2025E 2026E
R 1.16 0.88 1.08 1.23 135 KR (%)
ERIS 194.13 203.74 217.13 227.35 24523  FAKA 13.17  (30.89) 27.61 15.80 14.53
ERPFE 428.52 481.17 534.83 582.00 63353  £4]id 2212 (35.94) 49.98 17.26 15.00
¥ 1,863 1,796 2,130 2,123 2,527 & AE 0.45  (114.39) 639.52 32.62 19.76
JEAT IR 3K 471.62 367.46 629.74 517.89 793.83  AAliA (3.58)  (126.65) 414.14 36.41 21.08
AEIE R 200.49 200.88 178.19 158.19 13819 EPS (5.70)  (125.56) 414.14 36.41 21.08
Al 5 A 38.75 95.09 95.09 95.09 95.09  BAIREAHLLE (%)
B A 710.86 663.43 903.01 77117 1,027 EAlEE 30.36 28.14 33.07 33.49 33.63
KMtk s 151.05 135.15 130.15 125.15 120.15  EBITDA 11.03 (0.69) 9.32 10.67 11.14
F K Itk 5 54.50 37.19 37.19 37.19 3719  FAlEFE 7.01 (2.70) 6.65 7.83 8.28
KA R 205.55 172.34 167.34 162.34 157.34  ROE 15.99 (3.89) 11.55 14.15 15.22
A 502.65 601.86 601.86 601.86 601.86 ROA 7.11 (2.03) 5.94 7.48 8.29
i &I AR B 443.54 358.87 457.44 587.41 74030 RS ()
(&3¢ 946.19 960.73 1,059 1,189 1,342 % RfkeE (%) (12.17) 413 8.00 9.35 8.50
VMR G (0.09) (0.10) (0.06) (0.01) 0.06 HEALE 2.02 1.98 1.77 2.00 1.84
EARE 946.10 960.62 1,059 1,189 1,342 ##hkFE 1.17 1.18 0.87 1.05 0.84
BiERS (R)
EF AR (K) 1.02 0.75 0.89 0.96 1.00
AR RLACK 3K B 4 R 57.96 95.42 95.42 95.42 95.42
SR (18) 2022 2023 2024E 2025E 2026E  RATRKEK R4 R4 154.65 152.89 152.89 152.89 152.89
PE 771 (30.15) 9.60 7.04 581  ARAH R 154.87 206.07 206.07 206.07 206.07
PB 1.14 1.17 1.06 0.94 0.83 A4 HBRAH 58.19 148.61 148.61 148.61 148.61
EV EBITDA 7.08  (184.42) 10.96 8.39 7.03  EREAEIR (ER)
BAE (%) 3.39 1.61 2.60 3.54 429 EPS 0.28 (0.07) 0.23 0.31 0.38
AHALERKEE (%) (8.01) (22.52) (2.05) 0.31 3.99  HRAT~ 1.93 1.88 2.07 2.33 2.63
S 0 SR AN ¥ ¥ 2 7l
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He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R
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BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
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TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
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B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
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HBaAZFR,

A
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¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]
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Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com
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T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120
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- F U ht-rd@htsc.com - F U ht-rd@htsc.com
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ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702
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1% : +65 68603600
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