NER
h¥URAR (0839.HK) : 22/23 ZELFARZEAF 70%,
RSB B E =

FHEEAR(0839 HK)
22/23 BEEFHAZEAT 70%, Kt
BB R

PSR AL 22/23 BEEEFIARSEAIAT 70%

PHUER AN EERE FEREAARFZEIRAMERF, 2022-2023 FHERBERAARN
SHAIT 246 A, BWE—ZEHEI 70%, SEREFAZITULIENF 19%-
180%, HAERFHMBAIN) | IBHFREFABEEGRR E—FFHE 2608 A
(E—355 1700 A) , FL+180%, BREBERFAWENESEEH, Hib
EREAXRZFIEMBE RN T : BERFER+95%, T NER+49%, BEFR
+43%, BRFRK+36%, LUERFR+23%, STHFR+19%, ITERPHISIZIE
HFEES RIS RKNEREER: )EhR, ESEL el "l
FIRESRE, EKSHAOZSHEFRIGESHAOZSHEREE, B8 K5
SHERSEME; 2)FHIzR B ASHENEREFESEISE TR, 3)
AR TR AT X AR XY B AR IR T B EIRE.

2022 FEEANHOS, EARESTEREK

2022 FEESHRBAL 1193 5, BEHEHS, LE—FBKT 115 FA.
2019-2022 FLEFERBAZS B 1031, 1071, 1193 BA. BAVEEHEE
A AmREEARHRE S BT S B ARG,

B 6x2023 FFFUN PE, ENIBEBHRE S

BATANAENEDESRAFRER, REeniFEE. #E28 280, 250
EEEANART 50 {Z7t. FERKIECEEERR, RRERTFSHFHGHLD,
SRR RIE. BEREEERARNEEK, FR=ZFFEAL. FERTHS
BJ4ERR 10-15%R9MVEHIE K. BRIBRMNTIN 23 ST PE X 6x, fHELTIES
®517KF, REMBHEMBERSSRAMIRS, EESKY BEREFIFR
AT, MERDEFHERFK/VFUSEESE %, MLGEESBCXSTF

HR, EAmERMEBERIRRNMNRE, BEBKITE. (& 1 TART
=1.15 JTEmeie)
UivErzan
BERXG, BETNEL, BERENLS
X 1. BRI
#Z=12-31 (B35 RMB) FY20A FY21A FY22F FY23F FY24F
N 2,810 3,875 4,917 5579 6,158
RN 1,191 1,484 2,067 2,306 2,536
SR (ERE) 1,047 1,444 1,619 1,816 2,036
ZIERERRRNEESRF] (RMB) 0.51 0.60 0.67 0.76 0.85
HEE (x) 8.88 7.59 6.77 6.03 5.38
MEE (%) 1.08 1.00 0.93 0.86 0.79
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ROAEFHE
2022 4 06 5 06 B SEN ()
Birift HKD9.7 (ZERR)
BRI/ ERRN EN9.7
WE (6 Jun 22) HKD5.24
7/ (%) 85.1
(B4R 21653.9
SH{E (2 HKD) 125
52 Bz (HKD) 20.1
52 A&AE (HKD) 4.62
E3NBBEYRRE (BR) 11745

BORIIUE . Wind (HRZE 2022-06-06 W#E)
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PERIRUR . Wind (HRZE 2022-06-06) , E{FiFSH (FHE)
WL

R M 3M 12M
#IFEIR -16.16% -18.00% -12.77%
#axd HSI [ -24.42% -16.85% -47.65%

PRI : Wind (BRE 2022-06-06 Wd) , EASIEYS:
(B WERE

NEEN
PHERE—RTENERERDSSHEEL, EEH

FIRIMARRAZHENRDSSHEINE. ABETTE
HOFRERESE. AFNEEATRERSEEET
ERNMEBEREZANT, FRER-THENHERRM
—REFERMHERNENLBEZEARAERERE,
FiER T (PEARHNERDHSREE) EE, B
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REE (EHARD) FY20A FY21A FY22F FY23F  FY24F
i 2,678 3,682 4,719 5,375 5948
WERIBERER (%) 370 375 282 139 107
SHERLAN (1,077) (1,507) (1,930) (2,198) (2,433)
EF) 1,601 2,175 2,789 3,177 3,515
EZEulON 132 192 198 204 210
KEER (541) (883) (920) (1,075) (1,190)
FEEA 1,191 1,484 2,067 2,306 2,536
ZERRIBIER (%) 0.0 00 260 6.2 7.4
HbENINEN/(ZH) 0 43 0 0 0
e ON 0 0 66 53 75
V552 (93) (162) (168) (170) (172)
BERAIRAERT 0 0 0 0 0
LI ES 1,099 1,366 1,965 2,189 2,439
FRriSH: (19)  (39) (197) (219) (244)
DR IRE (77)  (28) (150) (155) (159)
R 1,002 1,299 1,619 1,816 2,036
Hithig a4 145 0 0 0
SCRRAE 1,047 1,444 1,619 1,816 2,036
SERRREIESE (%) 427 380 121 122 121
BRKE(ARMIT) 0.313 0.650 0.727 0.816 0914
BRSBTS Aﬁﬂin) 0.513 0.601 0.674 0.755 0.847
MEEERKERIGE (%) 421 171 121 122 121
ﬁﬁﬁﬁ,%(/\ﬁﬂﬁrz) 020 026 030 034 038
SRRSIEE (%) 123.8 315 144 122 121

BEERR: EHRBRE, BEIES (&8) HRE

ArrtiEs (EAART) FY20A FY2IA  FY22F FY23F FY24F
EBIE&= 6,847 12,126 12,464 12,916 13,460
BRENIREEAT 0 0 0 0 0
Hith 6,992 10,478 9,813 10,075 10,304
E S 13,838 22,604 22,277 22,991 23,764
7= 1 1 1 2 2
RIBGR I FUS TR 302 301 1,048 1,193 1,320
RITFR &aﬁ 3,391 3,315 2,673 3,728 4,785
Hith 442 525 283 323 357
N 4,136 4,143 4,005 5,246 6,465
RATREMBER 292 1,473 1,473 1,473 1,473
RIS ER 5 M R ELAB R (T 3R 33 27 47 54 59
RZfSRAIR 19 89 142 161 178
Hith 3,035 4,660 4,625 5,268 5,829
mEnRiR 3,379 6,249 6,287 6,956 7,540
RATREMBER 4,815 6,862 6,962 7,062 7,162
Hith 874 1,880 236 269 297
EFRhalE 5,689 8741 7,198 7,330 7,459
ERFE 8,907 11,757 12,797 13,950 15,229
AR 0.02 002 002 0.02 0.02
NGk 6,341 6,341 6,341 6,341 6,341
BRZRRL AR 8,240 10,082 10,822 11,667 12,627
DEBERAN R 334 837 987 1,142 1,301
DANES 8,573 10,919 11,810 12,809 13,928
BREE” (AEMT) 4.2 4.5 4.9 53 5.8
BREERR: EHRBRE, BEIES (B8 AR

B RAREARE AT RAATL L, 402 183 E L2 6 89 %57 7 9.
E: ARRIBH KR AR FTWE. NETH, BEER (BB STRHRER
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TSt FY20A  FY21A FY22F FY23F  FY24F
ER= (%) 59.8 591 59.1 59.1 591
ZKEFER (%) 445 403 438 429 426
*Bﬁu,u] (%) 236 392 343 338 342
RS/ (%) 0.6 0.8 07 07 0.6
@F% ST 200 460 488 375 276
Atk 1.5 1.0 09 1.0 1.1
REZ (I 0.6 0.4 05 05 0.5
FIEBEE= (f3) 163 118 159 173 185
REEEE (15) 1.5 23 22 22 2.2
RIWIKTR B R 6.0 122 7.0 48 4.7
VAN SN EPN 9.6 7.3 70 84 8.5

FEERERE 1,250.3 1,184.6 1,389.71,451.9 1,432.3
MESTEIRFTEL 519 229 454 680 689
HFBHT FY20A FY21A FY22F FY23F FY24F
FRrazR(%) (2.6) (2.6) (10.0) (10.0) (10.0)
FELRIEE (%) (3.5) (44) (36) (3.2) (2.9
ZEFEE (%) 445 403 438 429 426
REREE (f5) 0.2 0.2 02 02 0.2
ATFFE (%) 2.1 2.4 2.2 2.2 2.2
BEEWEER (%) 4.1 8.0 61 69 7.2
ERTTEER (%) 8.3 148 142 148 152
BEERIR: LHARAE, EEIES (&)
nNeEhesE EHARD) FY20A  FY21A FY22F FY23F  FY24F
BEREFE 1,191 1,484 2,067 2,306 2,536
FIRSHE 322 421 606 623 646
B2 93  -162 -101 -116  -97
Bz -549 709  -520 464 405
2 E -19 -39 <197 219 -244
HbEEHI 2R 58 117 97  -135  -142
ZEED 911 2,530 1,759 2,923 3,104
BAX -154  -120  -944 -1,075 -1,190
Elz=E 757 2,411 815 1,848 1,914
E Sl =1 0 0 0 0 0
BREAAIRGEAT (#E) 0 0 0 0 0
R 1,054 7,467 317 -197 -172
SN 0 0 0 0 0
He R Em -3,491 -12,295 347  -66 -57
BEN -2,591 -4,947 -279 -1,337 -1,419
FIBETR 577 1,923 100 100 100
EERETR 0 0 0 0 0
RS -411  -637 -728 -817 -916
Ht R I Em 1,464 1,074 -1,494 187 188
BURERD 1,630 2,360 -2,122 -530 -628
TSI/ ) -49 -57  -643 1,056 1,057
FME 3,497 3,391 3,315 2,673 3,728
INCICEFD -56 -19 0 0 0
FRUE 3,391 3,315 2,673 3,728 4,785
BEERR: EHREAE BEITES (&8 R
2
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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 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 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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SERE EBELEEN
FRXE: 6 212 1MH

A PRI 20%, AT, fFUEAERYT.

i FERSEIIN T 5% 20%218), AR, FIEAERT.
it HERSEIIN T 5% 5%218, AT, fFUEARE L,
pEs: FESEINTF-5%E-20%2 /8, WAT. (TIEAERBIE,
= FEIRIUET -20%, BAd). fFUEAE R,

FAATR

SERE EBELEEN
FRXE: 6 212 1A
EERATH EXRIEIT 5%, ST EAERL.

it RIS T-5%Z 5%2[8), ST EREF M,
figk=np NG ERIRIET-5%, ST EREREE,
MR A

REFENEBERSFRAL, PTRAANEBRRESHRBERNRIREMACH LHEEASHEEAR, BRFEE
BV EELEN

RS, BEILSE (F8) KCBRADREMBXEKIE (GMEGILSE (F8) ) ALEERARMELIRERNS5
E_jﬁ(aaﬂgi%ﬁﬁ) 3 E 12 PARSRARHERERITRR, TERHITZASBXRMIEREN, AARRTIPIRZEHR
BIRVER,

REF
PSS B AR RE0. IS TRk, EETMELNE, LRIEFAL—ERBIREAIE, KMAJgEsmEIRER.

AFIRENBRAERESIES (F8) (EEEN, OISR BIRENIZHRZ R, BEEILES (F8)
SHER NS BRI SMRE I R NS BIRRIRI TS H TS (FINEENE. =LA REA. BIHEREMN
FEHERRTZRE) . BRI (F8) MRERITENARZTARENMERY_LHEE.

IRETFHIRFHIIRERTHEE, BNARERTS, EUXLESERIEME. RAEEREEEMUTORIE, NMRSREER
P BIEPEIREIRR AR, WSIKRAHEER, AR AIRREN, ERREER, REBR. EREZIANFR G
R IR EPRMEUENEZNESTGE T ARERR. MyEFANMFERRERLWL s HEF ISR E.,

FRENMFEZFEE, AERBIESEEPEELOTY, FUANSSIA. BHLURBE=5EE, SRR LR
=fE. FIEIREMBINEAREN, NBETEN, AIEMESTEN. F—LEEXERN, SR EZEXERATHS
B. BER. PABSLHRRS. o, HEEASURHREERERTASIERIZ KSR PMERR ARSI EEIES (F8)
ZHITHEEMETRENE, WAHFKRSNERTZFEEXERNHER. ERESMZGEENAMELASF
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