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RAERMRE, TFFERECEAFEKE

2023-08-24 Z Hw

B AR 235 %A
o oHre: 16.06 # T
A 46%
EE 3 &

B # 2023-08-23
rEM GET) 16.06
BRA (87 4,810
B L (L) 772
HHE (BA) 101,299
EFE (BH L) 310,549
52 A&k (GBT) 18.78/10.98
HRAFF BT 17.2

KB : Wind, BTERZEL (FK) #w

EX 3 &
KR (B 7)) AR 3 (62.93%)

X RE

R B 4R.45-20210608
£ #7457 4-20220124
£ #7484-20220322
% #73R4-20220818
% #73R4-20230413

A 50 3R

WL ML

SFC: AXU943

#.7%: 0755-21516065
Email:yangyg@gyzg.com.hk
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> 2023H1 ZAIRF LK 54.2%, KeHmTHhHE:

2023 SR EFSF, NG T LA 514.84 1LHET, FIEK 2.1%; 1384
#E 6740 LT, FlHIEK 54.2%, HFRARBAIHR 140 FT, FH
B 0328 B, NE] LEFWENRL, O, N8 kg k
FERAREAETHARKERLIET AR, EFF, NG THAR
Rk S-AZe S AV AL A 59.54 10# T (2022H1 # 52.80 /& L) , K&
W HAS Al TR A 7.26 12T (2022H1 547 14.36 12 T)

> 2023 F BARHEREEI IGW, LEFF#& 8L 2GW:

2023 5 6 AJK, /N8 T B AR B E EMNEE 18,970 LK., & b 34.5%.
HE PR B A 16,682 LR, KKH 2,009 I, 2023H1, 4 8] K & Fa k4K
I W EMEST L 2,228 RE. 28 RFT BRI KELIEF
12,272 R E., HPREAE 6,551 LE, XKAB 5,721 K. BHATK
WA AR RS EME TS A A 5,504 LA 5,039 K. HEAT
W AR H AR G LK T 50% B AR, 28] R EIKER Bk 3K,

> MEBRATIT, TFFRKELBAFREKE:

2023 F EF 5, MBMREE S )T -FHREEN A ELAR T 1,0453 T,
BESFRIIATHE 7.9%; -FHEBMAmAAFIRLFAKT 309.6 T,
BEFRIT % 8.1%. 2023 F EFF/ 8] K& 5 A 29 & 40%, 6 A
¥ ATHRAE—FEE 20%, KARKH 6T MATFFTHRRE. M
EZEEBNNBFETIT, AN KEBAFFERE,

> BFENIPE, R BARM 23.5 BT

KAVZ AN S BARM E 23.5 T, LT 2023 F42 2024 F 9 1542 8.2
1& PE, BARMEIMA 46% L =18, HEHENIER,

R 2 2021A  2022A  2023E  2024E  2025E
I 89,800 103,305 109,560 117,065 126,704
T (%) 29.1% 15.0% 6.1% 6.8% 8.2%
V3 B B R 4 A 1,593 7,042 12,457 13,728 17,168
T (%) 2719.0%  3422%  76.9% 102%  25.1%
IR BA (BT 0.33 1.46 2.59 2.85 3.57
PE@16.06HKD 48.5 11.0 6.2 5.6 45
HRLE B (B ) 0.295 0.586 1.037 1.142 1.429
JZ 8 F (%) 1.84%  3.65% 6.45% 7.11% 8.89%

HIEFK: Wind, BLiEL#LE (FK) #2
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2023H1 ZA R LK 54.2%, kKemFTHE:

2023 5 Lk F NI B WE A 514.84 LB T, RHIEK 2.1%;: V384 F)0E
67.40 10T, F3gK 54.2%, HRAKZAH 1.40 %, PR E 0328 %
o N8 EFF UG R INRIF, 6.

NELGIEK T 2R AN ETH AR KERLIETAHE, EFF, N TH
A B8Rk 440 A E T #k A 59.54 /2% T (2022H1 4 52.80 12 L) , KE k%
Ao A TTAE A 7.26 12T (2022H1 5 4% 14.36 124 T)

2023 4 B 3747 R B A TGW, LEHF 3 F42i¢ 2GW:

2023 F 6 Ak, NS T HAMRRBRSEEIEE 18970 LR, &b 34.5%., H P X
W, 4 16,682 JLF., HAEH 2,000 R E,. 2023HL, /4 8] K Fo 4K 3738 5F W 3 ALS
1145 2,228 R F.o /8 RAFT B AR R K ELIAR 12,272 LR, H P X Eq B
6,551 JL B, XA B 5,721 L R.. B AT E o R4 2 M S EME S 5 A A 5,504
JRE A= 5,039 K. AELIATWERTHARREILAD 50%8 4R, N KEE
MF AR R K,

BMIERA T, TEFRELBABFEKE:

2023 - LF 5, MAEMBEE )T AR EN A ELAR T 10453 T, BHELFF
T 7.9%; B3k A A HERLIFART 3096 T, REFRHTHE
8.1%. 2023 FLFF NS KETHILHB L E 40%, 6 ALATH@E—F%E
20%, KARH 6-7T AR Bt FTHRE. MAEZFEREMNOFSTIT, RN
8] Kl BAFHEKE,

BEFENIFR, REHBAME 235 H1:

FAVZ A 8] BARM £ 235 B, 8% T 2023 F4= 2024 F 9 4542 8.2 4% PE, H
MBI A 46% LA = W], 4R ENITFR,

R e
#7 A6 IR TG FE AL A T
BEB A AE K hg Lk

oA A BR LT R S A TR
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0991.HK KR HKD 1.25 460 -62.7 - - - 0.7 - - -
0902.HK R B IR A R HKD 417 1,223 -7.3 6.0 4.9 4.6 0.4 0.5 0.5 0.4
1071.HK e IR i HKD 3.19 548 -946.5 5.7 5.7 5.0 0.8 - - -
2380.HK FEE A HKD 2.90 359 121 8.0 8.0 4.7 0.7 0.7 0.6 0.5
1798.HK KRR HKD 2.29 167 43 - - 6.4 0.9 - - -
0916.HK KR ) HKD 6.10 1,249 8.9 5.7 4.8 4.2 0.7 0.6 0.6 0.6
0182.HK B3 it TR HKD 0.60 52 5.3 3.8 2.7 2.2 0.6 0.6 0.6 0.6
0956.HK #HREERR HKD 2,77 264 4.5 4.2 4.0 2.7 0.5 0.5 0.5 0.5

FHAEE: Wind, BLiERZL (F4K) #w2
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MERAHZ
ME % L
BH B, M AFEMEL2ANR

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
HeA 89,800 103305 109560 117,065 126,704 2R
Tk (87,041)  (93920)  (93317)  (98918)  (103,835) A E (%) 2% 29% 29% 32% 32%
ESEX- 3 IN 2812 1,982 3431 3,666 3,968 EBITDA #] % (%) -20% -23% -31% -32% -35%
ER Y T & (92) 2,184 147 231 254 HFF (%) 2% % 11% 12% 14%
2k A 5479 13551 19,821 22,043 27,001 FEEA
w4 % R (3,760) (3,890) (4,406) (5,043) (5,777) R AL E (%) 52% 20% 20% 20% 20%
BB BEEN S RA 241 (113) 206 218 217 B8 I AT E (%) 89% 40% 40% 40% 40%
B b &Rl i H E AR A (119) (87) 100 101 102 - ¥y F 19 19 19 19 19
e AL AT 35 A 1,842 9,461 15,721 17,319 21,633 R AT K 3 R S 221 221 221 221 221
P43 4L (958) (1,906) (3,166) (3,488) (4,357) R E EE 165 165 165 165 165
VR AR & A E 1,172 93 % 103 108 ROE (%) 2% 8% 12% 12% 14%
v & BE A& % A 1593 7,042 12,457 13,728 17,168 ROA (%) 1% 2% 4% 4% 4%
A 18 R4 14,598 14,430 18,031 20,556 23279 M A& RA
EBITDA (17611)  (23,798)  (33654)  (37,772)  (44,803) B R E (%) 63% 65% 69% 69% 69%

% RATIR A 1.4 13 1.4 15 15

E BT 0.3 0.4 0.3 0.3 0.3
BN (%) 29% 15% 6% 7% 8% B I A 33 3.1 35 35 35
% A (%) -79% 342% 7% 10% 25% N I 845 3 23.9 26.6 24.9 23.2 21.9
RERAtkE AERER
BH B, M S AN EL2ANR BB, M HE A ELANR

2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
04 7,934 7,721 8,831 9,578 11,941 EBITDA (17611)  (23,798)  (33654)  (37.772)  (44,803)
B 3R 37,769 35,616 49,507 52,898 57,254 AR R A 3,760 3,890 4,406 5,043 5777
A% 6,748 4,582 4,055 4172 4,547 TIEFETR (10,587) (595) (6,142) (2,205) (963)
R AR K~ 1,490 712 747 785 824 i 134, (2,285) (1,863) (3166) (3,488) (4,357)
R E A 53,941 48,631 63,140 67434 74,566 FEALR 7,400 24,167 26,648 35,022 43,166
B xR 192953 191356 246959 273007 305297
H A B R F 40,461 41,349 42,066 42,897 43829 TR L (25118)  (32580)  (34,209)  (37,630)  (37,253)
FRBDF 233415 232705 289025 315904 349,126 A E ED 5,719 (1,267) (568) (553) (534)
EF~ 287355 283388 352165 383338 423691 BEEFHALR (19398)  (33847)  (34776)  (38182)  (37,788)
ik 68,059 82,671 129886 138521 153011
S AR 3K 34,136 30,248 37414 38,500 41,960 B Bt & A 27,920 62,229 57,251 56,106 50,495
48 I AT & 23,186 38,383 46,060 55,272 66,327 B A AL (0) 0 0 0 0
JtAAE A R 10,737 14,039 46412 44,749 44,725 M8 1,419 2,819 4,986 5495 6,872
E R 112,245 99,951 113,536 126451 140,933 E SN (14612)  (54890)  (52,999)  (57,694)  (60,383)
K ARAT B 105,310 93,322 104,521 117,063 131,111 BEEHALEA 14,727 10,159 9,238 3907 (3,015)
E VN R 6,935 6,629 9,015 9,388 9,822
Bk 180304 182834 243422 264972 293944 AEER 2,728 478 1,110 747 2,362
VIR 18,663 7,651 8,033 8435 8,857
BRAERS 88,388 92,903 100710 109931 120890 MR AL 5,036 7,934 7,721 8,831 9,578

LEE 169 (691) 0 0 0

ALK A (B ) 22.25 20.90 22.61 24.61 26.97 MABRA AL 7934 7,721 8,831 9578 11,941
BEF A (14119)  (34040)  (66,746)  (71,088)  (78,445)
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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% & 9

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)ITFITRATTEEALIEREZL (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 /AR H U L. BLUIEA%ZL () ZAK¥LELAZ
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 FTB T BT &
% i#%: (852) 3769 6888

1% £A: (852) 3769 6999

TR 4-# 4 400-888-1313

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



