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M4 B AEE R & fastics 1.33 9.98 -15.35

EApE - 5.86 0.64 27.06
(43112, ARTET) 2023A 2024A 2025E 2026E 2027E
EXRTON 62,356 70,826 78,967 86,321 93,886 BABARR: Wind, BT, A3
k& 16.2% 13.6% 11.5% 9.3% 8.8%
Ja &% A5 10,236 15,596 13,582 15,048 16,512 ek CFA
Bk E 36.8% 50.7% -12.9% 10.8% 9.6% o g 4=
ERE 62.6% 62.2% 62.2% 62.4% 62.5% M R AT L2~ A7 I
IER:SEFES 16.4% 22.0% 17.2% 17.4% 17.6% laurayang@sdicsi.com.hk
ks () 3.69 5.55 4.84 5.36 5.88
AT (L) 19.77 23.64 26.53 29.72 33.23
LR 23.52 15.64 17.95 16.20 14.76
b 4.39 3.67 3.27 2.92 2.61
RRENER (%) 2.11 2.72 2.22 2.46 2.70
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2023A 2024A 2025E 2026E 2027E
=N PN 62,356 70,826 78,967 86,321 93,886
A A -23,328 -26,794 -29,849 -32,455 -35,176
ERA 39,028 44,032 49,118 53,865 58,710
HWERA -21,673 -25,647 -27,638 -30,212 -32,860
EIEH R -3,693 -4,198 -4,896 -5,352 -5,821
2% B A 15,367 16,595 19,178 21,098 23,050
W5 % 991 1,388 208 383 502
o & A8 8] T AR -718 198 238 273 314
At AT A 15,640 21,884 19,727 21,856 23,965
P iF#L -4,363 -4,895 -4,932 -5,464 -5,991
A A 11,277 16,989 14,795 16,392 17,974
FedE )3 B %A 10,236 15,596 13,582 15,048 16,512
VR AR & AT 1,041 1,393 1,213 1,344 1,462
EPS (L) 3.69 5.55 4.84 5.36 5.88
Fl kb3 K &
BN (%) 16.23% 13.58% 11.49% 9.31% 8.76%
)2 £ % A1) E (%) 34.86% 52.36% -12.91% 10.79% 9.73%
xE kR (BAR)

2023A 2024A 2025E 2026E 2027E
AEeRINEE N 15,228 11,390 13,143 14,506 20,961
J2 K 3,732 4,463 4,191 5,269 5,020
Voly 7,210 10,760 9,194 12,503 11,013
HEA R T~ 25,970 25,869 28,906 28,537 28,240
RATEEHR 52,140 52,482 55,434 60,815 65,233
B 4,143 4,687 7,083 9,814 12,905
Vi 2,089 2,034 2,095 2,158 2,223
HAeIE R T~ 33,856 53,412 54,667 55,989 57,385
EiR T - R 40,088 60,133 63,845 67,961 72,512
b W 92,228 112,615 119,279 128,776 137,746
T AT 2K 3,195 4,332 3,846 5,046 4,591
A ANHRAT R 3,996 8,583 7,725 6,952 6,257
AT B AAAL 2,825 3,386 3,555 3,733 3,920
HAeRm# 0 10,575 12,292 12,907 13,552 14,230
R R AT E R 20,591 28,593 28,032 29,283 28,997
ALF R 3,824 4,125 4,331 4,548 4,775
HEAAER S AR 11,803 13,158 12,027 11,028 10,149
RS R B 15,627 17,283 16,358 15,576 14,924
¥ R 36,218 45,876 44,391 44,859 43,922
2 8 AL AR AR A 51,460 61,729 69,878 78,907 88,814
Y EE RS 4,550 5,010 5,010 5,010 5,010
BAERS 56,010 66,739 74,888 83,917 93,824
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2023A 2024A 2025E 2026E 2027E
F??Fi"fi&’iﬂf'l 15,640 21,884 19,727 21,856 23,965
BT 971 -3,144 1,352 -3,186 1,284
éleB B 4,862 5,328 4,795 4,316 3,884
BEEHAER 19,634 16,741 18,573 16,595 22,008
FAF L -977 2,614 -2,875 -3,163 -3,479
AT EHD -24,816 -12,250 952 904 859
BEEHALER -25,793 -14,864 -1,924 -2,259 -2,620
BT A 1,342 7,647 -1,716 -1,490 -1,283
RE A AL 10,384 -1,851 -1,851 -1,851 -1,851
A s -8,255 -11,557 -11,329 -9,632 -9,798
BEEHAER 3,471 -5,761 -14,896 -12,973 12,933
AL T -2,688 -3,884 1,753 1,363 6,454
WA Ne 17,378 15,228 11,390 13,143 14,506
LT H) 538 46 0 0 0
MAHA NE 15,228 11,390 13,143 14,506 20,961
FEM KR
2023A 2024A 2025E 2026E 2027E
BRRS
ERIES 62.6% 62.2% 62.2% 62.4% 62.5%
EEE| =R IES 16.4% 22.0% 17.2% 17.4% 17.6%
ROE 21.8% 25.4% 19.2% 19.0% 18.6%
BERA,
748 % /N (%) 40.7% 421% 41.2% 41.2% 41.2%
5 FRALE (%) 27.9% 22.4% 25.0% 25.0% 25.0%
R8s 3 & (%) 50.7% 42.7% 40.0% 40.0% 40.0%
B 5 B R 122.8 122.4 122.0 122.0 122.0
AT K 2k R 19.6 21.1 20.0 20.0 20.0
SR EE 46.5 51.3 50.0 50.0 50.0
ALAT L F
RS 39.3% 40.7% 37.2% 34.8% 31.9%
B /R 1.65 1.69 1.59 1.53 1.47
A8 F £ 15 H 0.65 0.69 0.59 0.53 0.47
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