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hEIEIRAMEE 2 B 28 BIEFERER: WABEUEK 28 9%ZE 23 5 1ZTAR
M (FRE) : BEFSFRIHETHKA 13512, BEE+442%, EZ2HTFTRE
FEAHRFFEK, MBHFEEA R, PFRUHEBOEIAN 3312, BT
B8 7.9%, EERTHBRBEANDEEENRIREISEERRD I XRETFE
g, EFREB DR 0.74 1278, EIEE-35.7%, E2RTHERIESERAR
TWANISRE, HMSEFREAZRD, UNKETRARDRE. EMAERE
BT 2022 F£2 BEGHE, TN MREHIFTEAZCERIRE, 2022 WFEFHHA
FREEIERK 41.5%% 12.06 27T, 1A&EFLEELCIE 20.1%2 11.68 27T, &R
RN AEZEERIERERILIE 20%E 9112 (OBRIMBNICRa. LARMIE
SRR, ATRGATHERR). MIFFERII—XMEREMSEERS) . &=
2022F 2 B 28 H, EEAEREAE 309 78 (SFRIHE/PFRIHE/
ERSBEREANH DA, B EF 23.4%, FEIEFIEK 59.27%, 5 LFERH
19 59.09%EAFFF, HEBBF AL 3.1%, R EFEH 47%ET R, 17
FFZAEE 15.85%, W EFRIEA11.42%EE L7, E2RTFEEALUBIN. FBE—
PR ABRRA X T LABRID BRI S Se F EZ= S0,
BRI R K =E)

IFREFRHFRE B TRER NN ARE R TIECE T 2021 FiER
NER, PRIRIERMN 18 B 14 HRFE, T NNARHAKRFERFR_HH, =
HATASTRIPRAE 2023/2024 ZERANER, HiH—FREM 16 FRFERE., X
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REBRMIRWHBEHFNEKR, EhpHENEERNSRFFWAIRS, FH11A
AUEHRDSRARRE R, UeRIFERE. BERETEEARNEREK, K
REFZEANH ZERIURTHIT4ER 10-15%m0V SIS K, BRIRNXIG 22 W
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2022 % 05 5 03 B SEN(HEFS)
Btz HKD9.7 (i)
EWRTR/ BN SEN/17.6
W (29 Apr 22) HKD6.81
L3/ T=IE (%) 42,5
[EEIEEL 2180.39
SfE (2 HKD) 163
52 [E&s (HKD) 20.8
52 AERAE (HKD) 4.62
3 PMBIIRERE (BR) 1286.6

ZORLRUR : Wind (BRZE 2022-04-29 Ui #t) , EfZIES (F
) WHAHEE

BRANZ=IN

20%

10%

0%

-10%

-20%

-30%

-80%
21-04 21-05 21-06 21-07 21-08 21-09 21-10 21-11 21-12 22-01 22-02 22-03

s CDHIRRG e (SR

BERlRUR . Wind (BRZE 2022-04-29) , EfFIESH (Fis)
WHF

IR M 3M 12M
HeIOlR -0.73% -2.99% -63.11%
83 HSI [ 3.09% 7.46% -35.08%

PORLEVE: Wind (BE 2022-04-29 Wa) , EMSIES (F
)

KEEN

PHERE—RTERSAERDSSUEER, B2
FIRMARAZERENRDSSHEIE. ADTETE
HEFRENEREE. ABImATRERSEEET
ERMHUBREZINT, THRER-THENHFERRE
—kEFERDMHBERNENLEZEARAEASARE,
FER T (FEARHNERDHEEREE) NEE, B
PERDHETIHRELREETER, REMEIEA
BEEREENTERDAEDSEISK, HERDH
BUFERFEFNRIESRNAEEERZB N,

TR ARBORL EEIES (B BTN

1hBREE

IE = RIS BBR309
+852 2899 6772
Vivian.yang@guosen.com.hk



ASITIED W (=55 (EE) &
EP?Q}?E 'A% (O839HK) 22 mjfﬁqj,ﬁﬁﬂ.l_gf,ﬁl:lz ‘ GUOSEN SECURITIES (HK)
x 1. BAHN
#= 08-31 (H5 RMB) FY20A FY21A FY22F FY23F FY24F
= ER 2,810 3,875 4,917 5,546 6,105
SZEF 1,191 1,484 2,067 2,293 2,515
EFE (R 1,047 1,444 1,619 1,804 2,017
ZEBER (EEE) BA 0.51 0.60 0.67 0.75 0.84
(RMB)
FAZERE (RMB) 0.20 0.26 0.30 0.34 0.38
B (%) 11.06 9.45 8.43 7.56 6.76
BEZE (%) 3.55 4.67 5.34 5.95 6.65
S () 1.35 1.25 1.16 1.07 0.98
SREFGEEE) 12K (%) 42 17 12 11 12
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2 PHEB T DRI

N, pagT

‘ ~» GOLDEN HONGKONG

WA B
SHRAZA MHWIRR  IRRIERE  UREER  FURERY iaxs oERd
5] FHiatrs - amE  BhE A8 (8 =8 il REENMT [11p5]vi IR
ZARD :5)] (SiR) / AR PE PB
BARD
N - AR E
2018.3 FifEes S et i 5.76 66% 8.73 20000 -1323.4 5% 2.49 12 -65.9 >35
. A E
2018.3 s Bt S 8.55 80% 10.69 23690 2348.8 iy 455 >2.14
2018.6 TN 5.38 100% 5.38 8718 5900 58 9.1 0.9
HAFBR 100% 3332 1500
2019.1 LIRS AL 2.52 51% 4.96 8529 40.4 38 1227.2 13
2019.3 LIZRE AL 2.23 49% 454 8529 40.4 38 1125.0 12
2019.6 ) || SNEREA S B R T Bl 10.10 100% 10.10 13000 -400.5 54 NA 19
2019.9 RNE S 6.19 100% 6.19 2400 4274.70 0.6 145 11.0
2020.01 s B e S 2.38 20% 11.90
2020.08 ORI 13.56 60% 22.60 42000 242132 36 9.3 6.3
2020.12 [z Ctdliiat 3.08 28% 11.00 18700.7 56 5.9 2.0
2021.7 I || At 24.46 51% 47.96 26316 17083.5 19.7 28.1 2.4
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VEIRERE @gzamE 12 B318)

Rk (EAARD) FY20A FY21A  FY22F  FY23F  FY24F uE=Re= FY20A  FY21A FY22F FY23F  FY24F
e 2,678 3682 4,719 5342 5895 EME (%) 598 591 591 591  59.1

WESIBEE (%) 37.0 375 282 13.2 10.4 ZEMER (%) 445 403 438 429 427

HEMA (1,077) (1,507) (1,930) (2,185) (2,411) SCERAEZE (%) 23.6 39.2 343 338 34.2

E=] 1,601 2175 2,789 3,157 3,484 RS/ (%) 0.6 0.8 0.7 0.7 0.6

E=Eul'ON 132 192 198 204 210 BRSS/ DA 200 460 488 376 278

ZEEEM (541)  (883)  (920)  (1,068) (1,179) et 15 1.0 0.9 1.0 11

Z=Zmtl 1,101 1,484 2,067 2,293 2515 [54SSANES 0.6 0.4 05 0.5 0.5

REHFINBER (%) 0.0 0.0 26.0 5.8 7.2 FEBER (2 16.3 11.8 159 172 18.4

EEWINEN/(3ZH) 0 43 0 0 0 REEEE (13) 15 2.3 2.2 2.2 2.2

g1 ON 0 0 66 53 74 R MER R EL 6.0 12.2 7.0 48 4.7

W55 (93)  (162)  (168)  (170)  (172) IVENIL NS 9.6 7.3 7.0 8.4 8.5

HEATREEAT 0 0 0 0 0 FEEERE 1,250.3 1,184.6 1,389.7 1,447.7 1,430.4
BigiRE 1,099 1366 1,965 2177 2,418 MEBRKE 51.9 229 454 682  69.0

Frsi (19) (39)  (197)  (218)  (242) HEDHT FY20A FY21F FY22F FY23F FY24F
DEBRIRIRE (77)  (28)  (150)  (155)  (159) BiTazE(%) (26)  (26) (10.0) (10.0) (10.0)
A 1,002 1299 1619 1,804 2,017 FBRIBE=R (%) (35 (44 @6 G2 (29

Hithigse 44 145 0 0 0 ZEMTE (%) 445 403 438 429 427

SCRRAE 1,047 1,444 1619 1,804 2,017 B () 0.2 0.2 0.2 0.2 0.2

SCRRFNEIEE (%) 427 380 12.1 115 11.8 AR (1B) 21 2.4 2.2 2.2 2.2

SRIKSARTIT) 0313 0650 0727 0811  0.906 B (%) 41 8.0 6.1 6.9 7.2

SCRRERRIES (A R 0513 0.601 0674 0751  0.839 EEFEE (%) 8.3 14.8 142 147 15.1

SEPRERRIEIEE (%) 421 171 121 115 118 BHRR: FHARAS, ESES (&B) HRd

SRBEARTT) 020 026  0.30 0.34 0.38

SRRBEISR (%) 1238 315 144 11.5 118

REBRR: LHARAL, BISES &) W

ArrtaEs (@EHART) FY20A FY2IA  FY22F FY23F  FY24F nNenex @EHART) FY20A  FY2IA FY22F FY23F  FY24F
ElER™ 6,847 12,126 12,464 12,909 13,443 BRI 1,191 1484 2,067 2,293 2,515
BENTREENT 0 0 0 0 0 rIBSHE 322 421 606 623 645
Hith 6,992 10,478 9,813 10,062 10,283 IS 93 4162 -101 116 97
ERENEr" 13,838 22,604 22,277 22971 23,726 EERATEN -549 709 520 441 391
58 1 1 1 2 2 [SEeires -19 -39 2197 218 -242
RIUCER R TS ERIR 302 301 1,048 1,18 1,309 HittZEHmER 58 117 97 136 -143
BITERRIE 3391 3315 2,673 3716 4765 ZEER 911 2530 1,759 2,887 3,070
Eitt 442 525 283 321 354 BARZE 454 -120  -944  -1068 -1,179
RENEr 4136 4,143 4005 5224 6,429 Elz=NE 757 2411 815 1819 1,891
RITREHBIEER 292 1473 1473 1473 1473 EREIAFANE 0 0 0 0 0
JR7 1 BR 2 WA R EL At 7 A< SR TR 33 27 47 53 59 BRERTIRAEXT (#8) 0 0 0 0 0
RARATR 19 89 142 160 177 R 1,054 7,467 317  -187  -166
EHifth 3,035 4660 4,625 5235 5777 el 0 0 0 0 0
RN 3379 6249 6287 6922 7,486 H R EIER 3,491 -12,295 347 -62 -55
RITREMER 4815 6862 6,962 7,062 7,162 HEER 2591 -4947 -279 -1,318 -1,400
Hib 874 1,880 236 267 295 FBEER 577 1923 100 100 100
Emanfat 5680 8741 7,198 7,329 7,456 IERETER 0 0 0 0 0
BT 8,907 11,757 12,797 13944 15213 EIRE 411 -637  -728 -812  -908
BEZA 0.02 002 002 0.02 0.02 HttghR mEn 1,464 1,074 -1494 186 187
N R EE 6,341 6341 6341 6341 6341 BEERD 1,630 2,360 2,122 526  -621
BRARRL 5438 8240 10,082 10,822 11,660 12,610 EIEHN/ (R -49 57 643 1,043 1,049
DY 334 837 987 1,142 1,301 FYME 3,497 3,391 3315 2,673 3,716
2AE 8573 10,919 11,810 12,802 13,911 INCCRSG -56 -19 0 0 0
BRSE™ (AKMHT) 4.2 45 49 5.3 5.8 FEXRME 3391 3,315 2,673 3716 4,765
BEEER: EHRABRE BEILES (B8 HRE BEERR: EMREasE, BISIES (&8) R

B RIREBIRENSAT RAAAR L, HHLHEELZEHETE N
Er ALRAEAR AT TWE. Na R, BREIER (B%) FTRLAER
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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 rath er 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 comp leteness 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 wher e such distribution, 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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REFR, TIFRRBREX
REFR

SERIE HBELEREY
TPRXE: 6 E124MH

SN FERISRIEIS 20%, SAF). fFUEATRIT.

i ERIFEIN T 5%Z 20%218), WAF. TIEAEREF,
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

SERE EBELEEN
FRXE: 6 21218
AT ERRIEIE 5%, ST EAERL.

it ERIRIMNT-5%Z 5%2[8), ST EREF M,
gk =P NG ERIRIET-5%, ST EREREE,
M iR EE = A

REFENTBLRSFTRAL, DITRAAREERKRREZFREBELARKREMFCH LMELASREERAR, BRITER
BV EEEEN

NyEH, BEIES (58) SL8RQaREREXEIWE (GHERBILEE (F8) ) ALBEZARMEFLIRENSEN
%ﬂﬁ@éﬁfﬁ&) FIE 12 PRASZAEHLRERITAR, ToHTZARBXRRMNESES. ARERTIIFZEHR

== Az Eh
=ER

IESMSBR ARSI, ISR, EETMELNE, LRIESAL—ERBRIAIE, RMAJESHEEIRE,

AFIRE AR MUEREIES (§8) IEEEN, BHMMRARTS RN FIRENLZNRZEY, EEIES (56)
SEHERNSBRARESS MRS RO AREIRRRITIWS S E WSS (FINEEE. =AED A REA. BHEREMN
FEERRTZRE) . BELES (F8) MRERTE T ARZTMREAMERA LHER.

IREFHIRFIIREATHEE, BNARERTS, EUXLEERIERE. REERCEEEMUTORIE, MREREER
P BIEPEIREIRR AR, WSEIKASHEER, AR AIRREN, ERREER, HEBR. EREZIANTIREH
R IR EPRMEUENEZNEATEGE T ARERR. MyEFAMFERRERLW L e HEF ISR E.,

FRENMFEZFEE, AERBIESEEPEELOTY, FUATSSIA. BHLURBE=5EE, SRR ER
=, ARREMBIORKNEN, WEETEN, RNEEMESITEN, A LEEXERN, FgEEmIZEXIERATH
B. BR. TABEEAD. o, MEGERSURHERECRENTARERZKERMEMNERINMINSEEILS (F8)
ZHITEOEMRENE, WAHFRKRENERTZFEEKEANHR. BERISMZEERAMELALSEAF

B RARE AR E AT RAAI L, 5L 1838 E L2604 %5 5 P
E: AEHEH R AT FRE. NATH, BREIEL (FB) SRk



