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HROFT F (BT 4.93
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> BEARKSEA, BARRANEBELRALLEESFS BN
R SN P

AN EAE, BRERA EET AR T ST AR A S b B A
REF >, e b Ee)ABR A RN BRECREA &K
KT R A M8 5T 28K 5690 &N SAEM 7, sl
KRR RATOHAL, mALABERE A, Bk Em, st—FHF
B A7is B R IRAY 22 A0 AR SRR LT R 6 8], Mt A
BAABEEHRCR ZHARESFE AN PERABERET A, &
REHFERF0 A 18 BELAN, AME—FZHBPEEA &
At AR K AL, ARKE B SRR AREHE ZEN, HRLH T
Bo e — % MBI, A2 B A ARt KR & 6 AR A i KA

> REFTFEA, AARFBEECREEAR T B FARBEKF:

HEEZEDMAKELEN 2533 TR, EPHEAEM 233 TR B
AP EEAFAHG ] BfddKe T 4595 7 TR, A &% DERK
wEMLY 23.5%. AR 3FR, BREREHITRI;AFARA LT REF > iE
ANLEFTFE, APRRERZHZAKRET 4 1IGW, ThAAER
ARKE-FE A LR, mERFA L KE K EF = RAR
HR LB P EE A GTRE, SARRE, ART A ZABENLER
A FARRMIATB KRR FHESOHZORE, oA R AT 3RS
F G GRBAFENF REE, RIFE HHA AT AT R, KRt 5
EMPER AR E. FANEERKE LG THEREK,

> BFBRM4ASEL, BTFENPL:

KAV HN 3] BARN 4.50 B, K2 2024 F42 2025 5 10 124 8 13
PE, HAIFMEIAMN+23% EF =R, FFENIFR,

ARTEA L 2022A 2023A 2024E 2025E 2026E
g 43,689 44,262 51,673 58,027 63,588
) He 38 K (%) 25.8% 1.3% 16.7% 12.3% 9.6%
& FE 2,481 2,660 4,944 6,326 7,340
) He 38 K (%) 581.1% 7.2% 85.9% 27.9% 16.0%
A (L) 0.22 0.22 0.40 0.51 0.59
PE@3.65HKD 15.0 15.3 8.2 6.4 5.5
R L (L) 0.11 0.13 0.20 0.26 0.30
fE 8 & 3.3% 4.0% 6.1% 7.8% 9.0%

HIEFK: Wind, BLiEL#LE (FK) #2
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FAKELR DA, BAFRAAERELRKCEELSFS AN FEL ) HRT

28]

NEnE, BROHAEEL AR LT EATRESLETBEARLFE~,
Pk B AE A ARG, BRCRER S BN KT R AR 3 E
T 2RGSO E A AR, AT IR AT R, R A
REAZF o

WAk EA, #— TR FEE TN AR CRGESEEFRRAMET F 6
nEl, MZAFRKEARABRCRKET W EEESFEALATEE )T
3l AR HHZERF 10 A 18 AL AR, MME—F X HBTEAL) AT
AR KB HIL, KERMAE RS RMAKET ZEN, FILH] TR E— 2N A%
&, 124 B ¥ 2 EF3KE-F 6 a9 FIF K Hdz,

REeEF 2@ A, FARFTERECRERRA T B & EREEKFE:

BREZERMAKELEMN 2533 TR, L PRAEN 233 TR BalFEE)
BHAHG) g K e =249 505 7 F R, R &ERDERKEEMNLY 235%, Kk
3FA, BREHHRISABALTREFZEALT-FE, APRRXERZHX
FIKERF 2 1IGW, ThRAAEHR ARKE-FEHFA LR, mERFHGHL
MoK, R BT R HER A2 P B A 6T Rk

BARRE, ARWFEEBEGLEFSE A TARMFFITERE T = 500 MR
H, RHOARARTFHKET 0 EEEIT A, RIE HHA AT AT
IRY, A FLEMIER GG E RN A EFRK B THEME K,

®H BN A5 BT, & FENFL:

FAVEF N 5] B AR 4.50 #H T, A 2024 FF= 2025 4 10 12 4= 8 4 PE, HAiR#%&
MAN+23% LA = 18], P FENFR.
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&1: 47044

0836.HK *£iae g HKD 21.00 1,010 9.2 6.8 6.0 5.2 11 11 0.9 0.8
1811.HK AT R R HKD 2.52 108 5.2 - - - 0.9 - - -

0182.HK a3 Ak R HKD 0.57 46 43 3.7 3.4 3.3 0.5 0.5 0.5 0.5
0956.HK R LEE R R HKD 3.75 283 6.5 5.4 4.7 41 0.7 0.7 0.6 0.6
1798.HK K& e R HKD 2.18 159 5.2 5.9 5.2 4.8 0.8 0.8 0.7 0.7
0916.HK TR HKD 6.84 1,165 8.2 7.0 6.4 5.8 0.7 0.7 0.6 0.6
0902.HK ERE IR HKD 4.75 1,164 8.1 5.7 55 51 11 0.5 0.4 0.4
1071.HK @ J IR HKD 4.36 640 8.8 6.2 6.1 5.7 1.0 0.9 0.9 0.9
2380.HK T EES HKD 3.65 452 133 8.2 6.4 55 0.7 0.8 0.7 0.7

FAEE: Wind, B LERLZL (F4) #2
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L X € X E 3
LR ¥ S &9 #
ARFAEFA, MHEFEBEI2A31H

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
L'ON 43, 689 44,262 51,673 58,027 63,588 B A
ZE R A (22,726) (16,801) (20, 497) (22, 547) (24,351) EBITDA ) 33% 35% 39% 42% 43%
EXURION 747 2,320 2,436 2,557 2,685 A1 (%) 6% 6% 10% % 12%
e & (3, 840) (4, 639) (5,010) (5,411) (5,843) BERA
w4 & (4,107) (3,995) (5, 402) (6,098) (6,707) SG8A/HA () 9% 10% 10% 9% 9%
B b B A 8) A (155) 505 530 557 584 FEME (%) 20% 16% 20% 20% 20%
EYOF 3 (2,841) (4,145) (4,228) (4,313) (4,399) B A E (0 T5% 75% 175% 275% 375%
BT 2 A 3,344 5,427 7,924 10,138 11,763 EE R 60 60 61 62 63
Pt 13 4. (659) (893) (1,585) (2,028) (2,353) AT R 234 441 369 342 0
PRS- 37 1,449 949 1,317 1,579 B2 K 3R R 4 60 60 61 62 63
)2 & MR A 2,481 2,660 4,944 6,326 7,340 ROE (%) 5% 5% 8% 10% 10%
A7 18 B4 (7, 661) (9,081) (9,989) (10,987) (12, 086) ROA (%) 1% 1% 2% 2% 2%
EBITDA 14,521 15, 677 20, 349 24,109 27, 287 R A

RV S 1.6 2.1 2.0 1.8 1.7

WK NS o 0.21 0.14 0.16 0.18 0.19
BN (%) 26% 1% 17% 12% 10% B/ A 4.50 5.70 5.41 5.09 4.78
EBITDA (%) 44% 8% 30% 18% 13% HNFALEAE 0.6 1.1 9.6 9.5 9.5
REAEER AERER
ARTEFA, MHFABREI2A3E ARTAET L, MHFAREI2A31E

2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
B 4,228 5,739 6, 467 5,675 6,272 EBITDA 14,521 15, 677 20, 349 24,109 27,287
B 2 12,635 25,235 25,740 26,255 26,780 (19, 800) 9,848 (3,158) (1,551) (1,598)
B 1091 2380 2428 2476 2526 11,926 (14, 489) (1,971) (4, 607) (4,255)
BN 12,932 12,288 12,534 12,784 13, 040 P 4342 (659) (1,134) (1,585) (2,028) (2,353)
b E I 30, 886 45, 642 47,169 47,190 48, 618 BEALK 5,988 9,903 13, 634 15,924 19, 081
B &%~ 142,306 202,556 209, 402 220, 291 231,306
FALE RS~ 38,213 57, 609 58,752 59,928 61,136 KA & (19, 782) (27,585) (26, 648) (29,113) (31,224)
R F 180,519 260,165 268, 154 280,219 292, 442 ERURIS S (293) 741 (2,795) (3,247) (2,157)
IS 9 211, 405 305, 807 315,323 327,409 341,060 BREHAL  (20,075) (26,844) (29, 443) (32, 360) (33,381)
PR Y 45,925 75,171 78, 669 83,297 88, 980
B AR A 2,566 3,823 3,900 3,978 4,057 Ak (2,866) 5, 469 14, 685 14, 630 14,575
5 4 AT 5 4 16,727 19,629 19,236 18, 851 18,474 WA E A 452 0 0 1 2
ES AN E 26632 51719 55533 60468 66448 A (557) (1, 385) (1, 633) (2,472) (3,163)
FERF A K 96, 890 135,615 136,937 138, 384 139,379 AR FES 19,779 14,368 3,492 3,491 3,490
K HRAT A 62,212 99, 652 101, 645 103, 678 105, 751 mFEHAL 16,808 18, 452 16,543 15, 649 14,903
EXUN S 34,678 35,963 35,292 34,706 33,628
& nt 142,815 210, 786 215, 605 221, 681 228, 359 e LM 2,459 1,512 735 (787) 604
SRV EX 8 21, 621 41,381 41,381 41,381 41, 381
BERE 46,969 53, 640 58,337 64, 346 71,320 WamBEAAE 1,767 4,228 5,739 6,467 5,675

P S ) 3 1) (6) (6) (6)

Rk @R (AR ) 3.40 3.41 3.82 4.36 4.98 MABH AL 4,228 5,739 6, 467 5,675 6,272
SiE A e (15, 039) (29, 528) (31, 500) (36,107) (40, 362)
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EN Ak 12 AN A M B ARY B 35 IR0 < T 20%
HH AR 12 AR A BARN IE B AN BRI A E I 20%Z 18]
] A%k 12 /4~A A B AR 3E S BN KM R T -20%
AIFR st AR K 12 AN A R B AR TSR] B

FFTFAK
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AREHETIEAZL (FH) ABRAS) (AABLiEA2e (FH) ") 4k, BLiERrze (F8) »ELE
FRIZRLA RN B89 2T T8, AREFHREEHRBRTRAIVAAT RGO AT A, RETIEAZL (H) RAX
BEAUM I X B 43 09 A PE R R RAFAEATARIE, ARE PR L. ELEHRBERTEAZZN, RMRE LT
AT IEF 3 A 2 fk T 2L 69 B SRAEN RRABAEAT R T R R E AR S ZFEE. TLHAAFTEIFIRAREATGE
PRI B A M HRIUABMFRE K, ARG TS IHAET AN AR H RAT R E N ZTHE B3 AR
A 6915 B & ST IR S P45, A 2 F M 2 RO BT ARG . ST F A ARYE ARSI R Y A E AT AT,
B ES AT B, M RUFeFaF K, 4R 7505 L e a9 & LaHRAE 3 H 18 AR & Prig k)
—WER, BRLIEAZL (F#) A/ REXFEARHRAIZEAT L,

AREZLSMTEARETRAENNAM FREX R, RREFHFRAGFZ RN, LRI A AR E B A B a5
FaFlf, ZFEL, FHEARMAE BB TR R, ATREY, BLEAZL () ThEAEERARENA
B, IRAE AN TR — F A AR .

AREZLSMTTRATH SR LIEAZL (FB) 9EF . HEXHAR. Ltk AR RAERRE P4 T
fe Xt A RE P 5 BAGARGYIE R R A2 8k T B 69T B A& A IR e 69 AL R F BT S Rk e itat . X AYAEH
HI AT R ESATITEL KA X TAAKIEAR LS aa T A6 BARN . PR, A, N FUEMRRA—E, 48
X89S RE B T LT a7 IH K T P aF ARG IE R S LM 2 ak T L4y K A @it B2 E 5.

BLiEAze (FE) WHEAR. RHARURALAEE AL TR ARERBBRIZAAT A, KA TR Q7 &
kR PBEAEREAREELAENIR BTGP A/ XA HNE. BLIERAEL (FH) ZAFKFLELZZNS
WAL HTEHG LS. BARRBERA RN GTZELIAT. ABIVAR LIS 5301777 eIk 24
B AREFE LR —HGET kR

MAEFATHA, AREPHII R AT LGB RERTELRN, FEGLGEERATREEA BB DIRGAT. &
M ARG TR, AT P = 69 S 3R 15 VASE I,

HT P BTG TR BT RE R B T AR 2 6918 1% o AT X 89 L AL TT A8 & B & Hu % ok BT TN 69 = 4R o

AR AL 3R A TR IAAFN K R 7 IR 2046 2R RS L 3% K s FA AT bR S P, 369 dk 2
Flr R4, BT RRRABRTZATATHHEARTG AR, FK. Md. Re, THEERLBRTH BRI MHG,
4% 7 W

AHEEHTOHEALT, Btk
H, #FTHEYFEDETIERE

AR 9 RAR Ay B AL 4 42
FlB. KERIA.

SR E A

AABLEZEHFBILBARTOSOEBB—TFLIEARBEE L. AAUHRORLESE, Mz, EWkE L KRS,
AL FWEFARIRT AAQF R E, AATRYH, RE, €L REERREd QLRSS E LRI Em A4 R
B BAEAT RS R A9 AME,

Zte (%) TREARETRANIELZZTRFPEZLSFXAIRS X R
7 (F#) A/ REANKAR TR B AEF o0 AARE I B AL 0 H A 80F R
" (&R A, K@ T F M AT MERA KR, #m. Z#.
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