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&= 1. BRF

HZE Augll (ARHER) FY20A FY21A FY22F FY23F FY24F
BE 1457 1,716 2,185 2,492 2,909
ZEERNE 660 720 934 1,084 1,290
IESRE (BRE) 433 568 654 s 91
ZiREEREES EPS(RMB) 0.28 0.36 0.39 0.46 0.56
SHRIRE (RVMB) Na 0.15 0.17 0.19 0.23
R (x) 9.27 7.97 7.42 6.26 5.10
IS (1) 9.27 7.97 7.42 6.26 5.10
CNAREEFE YOV 31.2% 18.5% 22.7% 15.2% 18.5%
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20212 A3 8 ST (HE5)
BiRin HKD5.56( K )
DR/ B X \/8.64
WY (3 Dec 21) HKD3.44
3/ T=IE (%) 61.6
(==t 23766.69
SfE (2 HKD) 55
52 &= (HKD) 6.55
52 AERAE (HKD) 3.15
3B E (FAR) 3864.9
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2 2: FrBERE B DORKFE

FHHTRIEE TARRHVBEE  HUEHER o
wa wees T gepn wemen TUEREAR Ll ol e M mm
R /BART ZARM PE
2018.01 SRS S 3.96 55% 7.19 18243 1682.1 0.75 2.7 9.6
2018.09 TR 131 51% 2.57 9953 1835.8 1.75 14.0 15
2020.05 SRS S 3.85 45% 8.55 27008 4564.4 3.44 187 25
2020.05 TR 1.52 39% 3.90 10273 2840.1 1.70 13.7 2.3
2021.04 FPNZARZ 6.74 100% 6.74 9500 497 1.77 1355 3.8
2021.05 AR 0.64 10% 6.40 13382 5557.8 3.42 115 19
2021.11 FILER 2.93 26% 11.21 9788 8324.8 7.40 135 15
VORBRIE: LiiARAY, EEES (F T
B 1. HimssE e N LK
16.0 80%
14.0 72.3% , 70%
12.0 60%
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8.0 40%
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0.0 0%
2017/2018 2018/2019 2019/2020 2020/2021 2021/2022
m— SE NN em—OY
VoRRRIR: BT AR A, EEES (F) BT
& 3: [EATAREXT HE (AR = 2021-11-25)
PE 21-24FYEPS 4 BEEA
] ZR SR R/ D FY21A/F(X) FY22F (x) FY23F () ~ EEBERR #H
0382.HK FiCER 4.81 51.6 9.5 7.1 5.9 19.2% 6.18
0839.HK R - 14.16 338.3 19.7 16.1 14.4 15.1% 28
1569.HK REHE 1.04 439 5.6 45 3.8 NA 8.68
1890.HK ShERHS 3.89 78.4 9.9 7.9 6.6 20.3% 10.47
2001.HK HSHER - 3.44 54.6 8.0 7.4 6.3 15.1% 14.38
2779.HK hEFESE 1.68 27.0 55 4.4 3.8 NA 4.64
6169.HK FHYE - 3.08 1107 6.7 7.2 6.5 5.4% 11.12
1765.HK mEHNE 1.56 124.8 12.0 10.9 8.7 22.8% 19.67
9616.HK A BE 5.32 355 9.9 7.4 5.9 23.5% 3.92
1525.HK BRHE 5.00 20.8 7.1 6.3 4.2 na 2.13
1756.HK HATRFEH 1.2 14.0 3.4 3.0 25 11.3% 18

Ty 8.8 75 6.2 16.6%
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MHEE (BHFARD) FY20A FY21A FY22F FY23F FY24F W4k & FY20A FY21A FY22F FY23F FY24F
&1 1,330 1,497 1,854 2,061 2,370 A% (%) 492 446 445 440 440
KA KE (%) 221 126 23.8 112 150 zEAEE (%) 52.9 481 504 526 54.4
A R A (676)  (830) (1,029) (1,154) (1,327) KERAEE (%) 359 379 353 376  40.1
EXl 654 667 825 907 1,043 5 HIA A 0.6 0.7 0.8 0.7 0.7
HAEN 172 218 332 431 539 B ELET 0.2 0.3 0.3 0.3 0.3
2348 (122) (165) (222) (254) (292) RALE 0.6 0.5 0.4 0.5 0.6
Z2EHEA 704 720 934 1,084 1,290 M8 AT 0.1 0.4 0.4 0.4 0.4
ZEHBAIEKE (%) 28.1 23 297 161 190 Fl&EEEE (1) 7.4 6.1 5.2 5.9 6.7
HAbE LI ) 0 0 0 0 0 MREFEF (1) 8.8 2.4 2.3 2.4 2.5
G R AN 0 33 16 10 12 R MO 3K B 45 R %% 10.9 9.9 9.2 8.1 8.2
%55 A (113) (142) (213) (218) (224) J AT IR AR B 4% R 3 NA NA NA NA NA
KB N B RAE N E) 0 0 0 0 0 B R R NA NA NA NA NA
BATAE 606 678 752 891 1,093 EI I P4 NA NA NA NA NA
P gAY (79) (86) (98) (116) (142) AT FY20A FY21A  FY22F FY23F FY24F
Y HR AR S (49)  (24) 0 0 0 # 51 E (%) (13.1) (12.7)  (13.0)0 (13.0) (13.0)
% S b 477 568 654 775 951 & l2E (%) (8.5)  (9.5) (11.5) (10.6)  (9.5)
B 0 0 0 0 0 zEfEE (%) 529 481 504 526 54.4
FIRA)HE 477 568 654 775 951 * =R EE (17) 0.2 0.2 0.2 0.2 0.2
KInALEE R (%) 234 191 152 185 227 ALAT R (12) 2.5 2.6 2.5 2.4 2.3
RS (AR T L) 0.309 0.335 0.414 0.491 0.603 FEkEE (%) 7.9 9.7 8.2 9.0 102
RO S (AR P T) 0.309 0.360 0.386 0.458 0.562 BEEKBEE (%) 19.2 245 217 229 2438
FROK B R (%) 208 163 7.4 185 227 TR AR LTASNE, BIZIEAR (F4) T KK

BRI & (AR T ) 0.04 0.14 0.17 0.19 0.23

R &R (%) (36.1) 291.2 22.4 152 185

KHRR: ETAGNNE, BEIER (48) FLH

# = Rtk (875 AR T )FY20AFY21AFY22F FY23F FY24F

B 7%~ 3,273 4,265 4,731 5,146 5,517
BE N B B AT N E) 0 0 0 0 0
A 1,446 2,325 2,571 2,716 2,932
R F = 4,719 6,590 7,301 7,861 8,449
A5 0 0 0 0 593
RN ER BFRAT R 140 162 241 268 308
HAT BRI E 608 776 510 609 267
A 390 404 538 598 687
RAF 1,138 1,342 1,289 1,475 1,855
AT R A4 2 728 1,215 1,215 1,215 1,215
JEAT R B Mk B RS A AT 2R 0 0 0 0 0
JEAT B 27 67 56 62 71
Ak 1,303 1,327 1,668 1,855 2,133
A 0k 2,058 2,609 2,939 3,132 3,419
AT B AR 3 1,168 1,786 1,866 1,946 2,026
Hte 128 344 222 247 284
k1 KNy 1,296 2,131 2,089 2,194 2,311
S 2,503 3,192 3,562 4,011 4,574
AR 0.00 0.00 0.00 0.00 0.00
AN B Ak % 2,320 3,012 3,382 3,831 4,394
BRER SRS 2,320 3,012 3,382 3,831 4,394
g 343 -&-1 183 180 180 180 180
b3 >&- 2,503 3,192 3,562 4,011 4,574
FRA T (AR L) 16 20 21 24 27
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer of
the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such dis tribution, publication,
availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its group companies
to any registration or licensing requirement within such jurisdiction.
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it FEIEINTF-5%E 5%2/8), sAF). FIEAmE L,
peiss FEIEINTF-5%E-20%2 /8, SiAF). FUEREFSE,
= EIEIETF-20%, HAT. TIEAE EE,

FUATLR
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