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B # 2024-08-06
M CET) 7.7
BALA (BAR) 4,225
B (BT HEL) 40,034
R (AFHEL) 35,854
BERF(BHEL) 51,078
52 Bl @ik (A7) 12.38/5.78
HROFT E (BT 8.46

HEFF: Wind, B LERZL (F4) #£2
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> 2024 F LFEFEBAREK 27.1%, FHKEFE 48%:

2024H1 2 8] 5= HIAAN 11,807.2 B 7 T, R T % 6.4%. £4F kb
LA 10.6% % 4,046.7 & FH H A, BAERS; 53 ANAEHEE 343%, =
ok F)2,729.9 B 7 #H A, B b LA 27.1%, A F S+ E 23.1%(2023H]1 :
17%) , HMREARBANN 64.6 B4, FHEIEL 31 B4, RELESR
48%. 8] LFF B AEK T 3 B AFHIBHERA, FEHIBRRT
R EAEURAERATHEFEZGREER.

> EBBHERBEMHRE, TRFIANFREFHE:

S IBE KKE, EhAE, MAEAKRETIT. BATAEZE 20240801 %
FBRT, 2BEFEFEIBENDMN 1439 /v, FR-26.73 T/ok; FikAE
= 1697 7ok, RF-035%, EAMEIBAEF X ET 301 &, L+ A>
250 %, AR 51 & AR FERIBEALLEES 6909 5 E b, R
F+199.9 77 E 48, FREB4+2.98%, RBH+51.13%, B A K% 295 X, #&
EHIH0.9 R HIBE W I LHLITE XK 9.7 K, Fb-3%, FlH-43.9%.

> AR 2 AR B R AT Ak B AR

R 3¢ F R B IBAV AR AR E A ZRRIRABUR, NEEFNESFREE
BRI AEARACTR A o S 48R W) 18 Ao R W R A B AR A, R & MW
Hofl = et AT A BRARARA B i sh Y E AR S AT %A B . BATA
3|k 5 B by 28.8%, £ AN FmiE EFEESRY 47%, FFRF
— 5 A BT 2024 FIRAA T, KR T HRAEIN F sh b9k 2 4540,

> HHEEINIFE, BAEH 10.8 B

FAVZAHNE) BARN 10.8 #H, 48 F 2024 F4= 2025 55 9 4242 8.4 12
PE, HARMEILINA 40% LA =18, 4HENIFR,

BB AL 2022A  2023A  2024E  2025E  2026E
& Ak 51 25746 26,798 25767 27,499 28885
R P38 K (%) -15.5% 4.1% -3.8% 6.7% 5.0%
4 FH 5,127 5,365 5,022 5,450 5,490
] P38 K (%) -55.6% 4.6% -6.4% 8.5% 0.7%
HFRRBA GET) 1.3 1.3 1.2 1.3 1.3
PE@7.7HKD 6.1 6.0 6.5 6.0 5.9
MR A CGBAL) 62.0 63.0 58.4 63.4 63.9
RS 8.05% 8.18% 7.59% 8.24% 8.30%

HIEFR: Wind, BLEREL (FHK) #w2
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2024 5 L ¥ 45 B AR LK 27.1%, PR L& FE 48%:

2024H1 2 3) F AN 11,807.2 B 7 BT, FlHEMT % 6.4%. £A4F b L 10.6%
% 4,046.7 B A BT, EAERASIANAETHEE 343%. FALA 2,729.9 B F BT,
Bl rb LA 27.1%, #hA)F B £ 23.1% (2023H1: 17%) SRR A KA A% 64.6 Hil,
PR RLAL 8 31 B4k, R EEA 48%. N5 EFFAAEK T BT E A FEHIBY
TR, FERBRATERAZHNEUARF ERATEFEZSREZER,

BRI R ENAEARE, AT R#N® BT

SFHIRE RIS, BhAEm, MERETIT. BT MEE 20240801 £ 4 2, A
kAR R A 1439 lvk, 36-26.73 AUl iF ik B S ¥ 16.97 77 ok, B 3R 16-0.35%,
Bl s A = 29T 301 &, JLoP 4 * 250 &, 4545 51 & & EFEAEMA AL
A B R A 6900 77 Z4h, HI+199.9 7 T 4h, RH+2.98%, FHb+51.13%, 4TE A R4k
295 X, B E#+0.9 R MR T LRITERHK 97 X, Fk-3%, Fr-43.9%.

o B K5 8 £ SR N AT b B FAARS-:

B3 5 kB IRANE AR B VABCE R R IRFIBOR, 8] 2 FASE$ R s 2 AR R A
WK o SRR ) B 8 A R R TR AR E IR Ak A, ARS8 M AR P e 2 A b E AR AR
B &SN TR S AT A ey

BAT /8] ik 4 & b2y 28.8%, £ FL~ etiE SiF k= 47%, FPRF —F4
BT 2024 SRR T, A BT HRAEI F s m A,

BHENIFR, BAFH 108 FHT:

AN R AT 5] B AR 10.8 BT, 405 T 2024 4= 2025 F 9 454 8.4 45 PE, HARfiER
N 40% EF 1], HAEFENIFR,

A&7

Ho = BOR AR 2SR
BRAMIAE . RE IR AR A K a3k
HIRE RAKT M

FEREY IR BT
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3606.HK TR A CNY 39.10 1,175 16.4 143 122 103 2.9 2.7 2.4 21
6865.HK [CEX 2 ¢ CNY 12.14 439 9.3 7.2 5.7 4.6 11 1.0 0.9 0.8
000012.5Z ) 3A HKD 5.03 122 9.3 8.9 8.4 7.9 11 11 1.0 1.0
601636.SH ik A HKD 5.95 160 9.1 8.0 6.8 6.0 11 11 1.0 0.9
600586.SH £ dh AL HKD 5.70 81 176 181 14.2 9.6 14 13 1.2 11
0868.HK [ € HKD 7.70 325 6.0 6.5 6.0 5.9 0.9 0.9 0.8 0.7

FHFEE: Wind, BLiEREL (F4K) #w
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BB, M EMELRALR

2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A 2023A 2024E 2025E 2026E
HA 30450 25746 26798 25767 27,499 28,885 BARS
Rk (14682) (17,0600 (18187) (17.918) (18,834)  (19,850) LAIE (%) 52% 34% 32% 30% 32% 31%
.4 5717 sess 86l 7840 8665 9,05 EBITDA #1£ (%)  40% 18% 18% 14% 14% 12%
E2TON 729 856 609 1,042 1,085 901 HAIE08) 38% 0% 2% 19% 20% 19%
it % A (L562)  (1810)  (1,310)  (1.39L)  (1485)  (1560) BEAL
AT B FE R AR g e
%A (2446)  (2,388)  (2263)  (2783)  (3135)  (3,299) SGE&AVEN (%) 8% % 8% 1% 1% 11%
AN 12472 538 5643 4717 5,130 5,083 FERALE (%) 14% 14% 15% 14% 14% 14%
[T STON . m 197 25 284 0 M8 K AE (%) 50% 49% 49% 49% 49% 49%
w4 M (155) @72) (503) (154) (168) (184) A R 6 6 6 I3 6 76
RS NG 1186 03 1007 1088 111 166 AR B R 2 2 4 9 49 4 2
AR A 13502 6000 6344 5857 635% 6405 AL MO AR S i 48 48 48 48 48
PR AL @931  (856) (966) (820) (890) (897) ROE (%) 33% 16% 15% 14% 15% 14%
VI R b A 5 17 " 5 . 18 ROA (%) 20% 10% 11% 10% 10% 10%
V2 B B 4 A 11,556 5127 5,365 5,022 545 5490 LE
118 A 1532 1789 2,070 2,378 2716 3,086 SR AEE) 3% 39% 2% 2% 28% 2%
EBITDA 12125 4583 4778 3633 3809 3,504 & R A 02 03 02 0.2 01 0.1

HNLE T~ 05 05 05 05 05 05

ek B A 16 16 14 14 14 14
N 4% 5% % 2% 9% % MO A fs 2 1964 69.3 532 167.2 1635 156.6
A A1 (%) 80% -56% 5% -6% 9% 1%
BH R, WA RS E12A 818 TR, MR E12)1318

2021A  2022A  2023A  2024E  2025E  2026E 2021A 2022A 2023A 2024E 2025E 2026E
N 9220 3180 1991 3603 5214 5582 EBITDA 12125 583 - 2633 2809 2500
Bl 3 5669 456  7.268 5318 602 6259 BE A 155 32 503 154 168 184
B 4169 4207 3808 4124 4335 4569 FiEE AT (948) 1675 (L,204) (1,334) (2,061) (1,439)
AR 2 374 876 546 15 786 880 i34 (1,659) (1,290) (558) (820) (890) (©97)
A E 19432 12019 13612 13761 16358 17201 TEALR 10,947 6,737 5,001 4,552 4,492 5420
[y 18785 17555 18215 17,018 16807 17,332
HALE 18282 21788 18986 18260 18844 20646 AR L @308 (LovT)  (2862)  @72)  (3758)  (38%)
RIS 87,067 39313 37,200 35287 35651 37977 SABIL (2,619) (4,566) 2,084 1,282 1,307 1520
£S 3o S6499 52232 SOBI3 40048 52009 55268 axBHRER  GO7) (6563 122 Q4%  @FY (31
Ao B 10286 11,903 11348 9780 10810 11,000
B AR % 4,306 5,397 4,880 2,430 2,554 2,692 kA 3,910 (1,936) (5,382) 1,504 1,753 (450)
55 44T 5 3 4603 574 5254 6042 6948 7001 BAEA @ 9 1 0 0 0
PN ERE 1377 72 1215 1308 1308 1308 [ 3,191 5,727 2,521 2,636 2,468 2,679
EP YL ; 11506 8241 3599 3903 381 3801 SALERE B (9,218) (9,203) (3332) (4,59) (4,609) (4,836)
R IARAT 2 108%0 7721 2,920 3,212 3,148 3,085 BEFFAER (2119 (5.403) (6,181) (369) (388) (2,608)
PN 616 520 679 691 703 716
& 21,792 20144 14948 13683 14661 15791 2EER a8 5:228) 1058) L7 o 99
P 108 115 115 121 127 133
BRRE 34599 31978 35751 3245 T2l 3934 MAHA AL 5,245 9,220 3,180 1,991 3,603 5,214

P 164 (©12) 132 132) (132) 132

B @A (8 ) 8.62 7.80 8.49 8.37 8.84 9.35 MERA AL 9,220 3,180 1,901 3,603 5214 5582
N 9146 1016 2268 3982 5548 5301
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FEN AR 12 ANA A B ARYSE B MK R T 20%
HH AR 12 AN A W B AR IR & AL TR P8 A E 5 20% 18]
&t A& 12 A A A B AR 3B 5 B3R bE A<D F-20%
AIFR AR 12 AN A P B AR TR by

R KR

—A% & ¥

ARLEGETIEALZE (%) ARNE (AAR"ETIEAZe (F%) ") $4, BLiesse (%) AET
E FRIEIEA [RS8 B9 30T 8]0 ARE TR EHRBTRAVAATENC AT A, RELELRAZL (FE) &
H R FRAUA 3 X RAT 809 R R TR AEEATIRIE. ARS T8, ERLFHMERTHELAEZA, THRxT
EFAEATIER R E A £ 8k T B89 B SAEMN RARBAEATIZ T R FEBNIRS. ZFE L. BLIFAF EIKRRARSE
AR O EARILT B 69, M5 RILARAF R E K, EAETIHE Y R SRAHET A AMAEF RALTIREREZ D, BT
B3t AR 091 BAeE Wt T M 2 iPE, B 2 FHRME 2R ARG, T FARIERLE D AN E8t
AT AT, RBEH RS AT B, M RAAGEE K, A KR FEWE WP 49 & AR S 1%
B ARBEPTERN—E R, BLIERZE (F#) R/ REAFEAR D IRARIET 4L,

ABEZ LS EARARETRANNAM S REX R RRETRGE L., P44 R TN A A4 H BB a9
SR, ZEFERN., IFEATNA T BTN 2R, ARREA, BLIEAZL (%) TREAES5ARS
Fr8E L. A6 RN T — B 65 AR .

AMEZL)ITFTRATTEEALIEREZL (FH) WEF. HEIHAR. HLHAR RE KRS P42
T RE ST AR E PSR AGAREYIE R R A AR T AT G AL T AR R BT R F AT S Rk et XA
TR DI R B AT IR KA 69 A T A RIEA R A2 T L6 BARN . 4. BE. FNFU E R RT—
B, MANZSHFEARE T HLELTRZ o ITx T HITF AR IEA R E e e T a9 K K@ iFRRits.

ELiEARZE (F#) OHEAR. RHARUALE LALTRARERRBRIEAARE. RARE G 7
EmOkRBEEELGAREELREIR—LGT G IR A/ AR H U L. BLIEA%ZL () ZAK¥LELARZ
W IREPT A A AT AT Fro BUERIEAA RS 6T = F 3T A B3R AR LA T b 53017 7T 4k
BT B AIRE 69 FE LR — AT R

MRAE B AT, ARE P AT RN X T RGO RERETERN, TEGLEEATTEEN B G TR AT
BT AKERTARIE, AT AT T 69 D IR FFAFE o

AT P BT ARRG TN T Ak 2 A T AR B 9B . AT ARR A T AL T A 2 T & 3% o6 BT UM 49 =1 4R

RIS R L LA A L T IZAIABIAR A 8/ IR 2R E T R H R T e FAR AT 0 2 R B, 32T 89 0k
ZHBRLE, BT ERRIBATHFOTATHHERTW B, SR, i, A%, T HERLALTH E R
R0
47 % R

EREHFTHELT, BLIEARAEZR (BB) TREARSIRANNEAZ IR FREILFXERIRFXF
Hit, #AHFLEYEFEINETIEREZRL (FB) A/ REMXAR TR AL AREN S ENEGH LA ZF R,

AREGRBIR A BLIEABL (FHR) A, K&PH@FTETIMfANATIF AL X4 K, SR, L4,
FIBE. REXFIA.

SR E A

AABLEZEHFBILBARTOSOEBB—TF LI ARBEE L. RAAGHBIRLSE, Ba, BN E L RKRE,
AL FW AR BT KRASGF RN E. AATRY H, FE, LERERRRE P ERIER & LRI 5 R AER
] AL B AEAT S K BG AME o

BELHEHBRERARLA G
RRYPTERT B8 TRB T BT &
% i#%: (852) 3769 6888

1% £A: (852) 3769 6999
JR4-# 4 400-888-1313

NS Aak: http://www. gyzq. com. hk



