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SEDIERENE, FEEFIEESEIH 2022 % 6 B 14 H

4= 2Y IREFIRAE
AL 2022 SEFRHHR SRR L RS
2022 £ 1-5 B, {FAEHERR SRHER
2022 F F¥F, BREMEBEANER. 1-2 B, B HHFEHREYF, Bit FREl RE
HERIERK 14.4%, B 3 BoFs, SERSEERN, FEhriEgk - ——
HBEES. 4 By, ENRETCEREREBERART K, SHEEF R ' =
BE. VIR, BEAFT KRIBEESTTIERBE M. 4 BHERNRBERS
2 ERN A%, BFRBEMOFHERERIEE 50%, _
EFRLEKIETE 43.4%, $FREBELWF=EHERLVIRIEE 50% ISR 52 B

MERBIZSER, 5 BHEH-HFRMERE. RIETSIARMRIETE,
2022 £ 5 BERRAEHETRK 162.3 7, ELLTE 14%. F=8/5™, 5
B3RR%EEF5ehk 170.1 348, BB 5.2%. BRIERKSHIEIE, 5 BH
[SCRABEFEHERE 1374 BB, BB 17.3%. M 5 BiEiERE,
EREDRERREYF, THEES W, Bx 5 BOLSNSTRMHE. 2
HHBRBERITIRB R E A,

e iHEMEEEEEK

2022 FF 5 BISEEEWESIE 447 5, ISR 105%, HEBE, 5 2

SEEBEIERS R 34.7 54, FILCINIE 94%, FEFDRIIERSE 6.8 5, Eiiitk

160%., SBESSE, HEFSIHIOMIE, 2022 & 4 BHERETHSERA

24%, EhRRAZE 26.3%, eSS,

2022 £1-5 B, ERFESRERIHERL 2003 516, EHIGK 111%, e,
B FZERSE 158.6 5, FILLIBK 100%; FEEREEERSE 41.6 5, ML

K 170%, SHITSREEHELERSERRSET, STIEEERS

BE L E RS T AR,

2022 4 1-5 PHEEREREET, RAEELLLA 95.6%, B 2021 L4 95%
BUKTAREEETH, FraRoRAELY S, MEBANGHL 78.3%, BB

216%, 5 2021 ELEE, HEERSWEFER, TESHIEBRRE

FE RS,

B EmEhininiBEelFhs
REBRSEHNSGTOR, 2022 &£ 1-5 B, BXRERBETHHHERE
47.9%, % 2021 £F EFH 3.5 MBS M, HEITHEHE. NREBEHE,

RIEFSINEEE, BEXRENHHEMT 2020 & 6 BAE (33.5%) , e
ZBRES. 2022 & 5 BEBHIHNERE 49.2%.
HKIIANBEEREEERKEEEERD HEPRFETHZNEM L, FREE
Lem) LiER, FHZRST AEFPRHHEERRDHNOR. mSLE, Fis
BERBMELRRFIFASIHRBANRSES, HHB0TISSEER0EE
HKEATES, EAMS, BTN 2022 @FEFRETHDMEEET K
ZE 50%&h, EFthind. KSE. SHEESELSPELEEERNEER
R KO EFHIFP R AR,

(RSFREBRADERK, iHBIERENR

PBHSENE, IFTURE, 5 BLSRPRR SIS BRHS RHEXE
#®. 5B 31 B, WK, HESBRHEEK, MWERME 2022568 1H
F 20225 12 A 31 BHIEMBRENE (FaER) THBIT 30 7t 2.0
FRIATHERAE, MO ANER. 1o, 2ESHIREATRERN
B SRR ERS I E SRR,
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(RSN RIT S, FReRSERAIER: RE
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CEFETUFERE (Z) : 2022 FHASEREEST
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CRETUEERE (—) : 2022 sRAAZETIiLE
WISEFY  (2021-11-30)
(FreeREMIFERMR: RETIMAR) (2021-
11-03)
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IRERERR)  (2021-09-13)
(FrBERE S EREEET IRE T IRERAST)
(2021-08-12)
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NI EHRBALRISEFRRFE, FRMERRBIIERN TS EHERNRIREESBERN. RUBIHXERWERMIBEREL, &
RHEBRIBER, BEY KATEREZEE: 1. AERSINBITUREY 1.6L RLAT, EEZE 2.0 AARLUT, 2. BEMENET 30 BT
(FEBER)  WEKRESHENTE 33.9 HTTRUARNER, AR SRRIMERE. RIERKASIME, NRNBIEBERAES
EITAEHEL) T7T%HPIRSEREEN, BEECEIFRE 2. BiiAA, FREREEREBMNWERRBIIEER, BENSHTE
FHENSTRSERRER, BINMEIREIEEEE.

THEEHHEISEORRELS

BATAN 6 BOFRAEHGERHRENEE, REERGEE, FREFETFFHNEEIKE, URRIHESEREBERRIR
B, B, BEFLUTILR, BIPAATHFEDHERERRSESEORMENS: 1. ERMNWERMIBSR, SiHan
(BIRFERBER, BERERAEDBRFR, HEHSFTIWLAEENMERE, ERKESEREAEK, 2. TS TSR
e, HhE ¥R, BEEFRERS, HERFAHHERGOEREK, 3. REHNEGIIRNEREL 4. HeEREFRIEEE,
HERESEIMNS B EDHEAEK.

T irERFIgE R R EIFH

2022 £, AZRIRERE. HNEIRE, | B EhE—ERdTEl. 2% 5 BHMHKERR, B 6 BOTHIREY, BH(]
INNEEELE B L¥F2EANBVERASZE LR, METHE, HIAAETERE BEANEIEEERA, EEETUT
JUEMA: 1. TN, BEFHEDEBRELER, FEBREERRERET, 2. EFHERIEK, HEREINEREEE IR
NMFESAEI; 3. REHBRRIHMBRZ T, EHHFEXRNZENELESH); 4. RiFE EIRBLATREEE, | BlAENTRE.

RRRENRERXTIAE

B NFEF TS KITEIRE, RIPANEBRRIAFERERE, BREUSEIRRIOBERT, HEFERANRELRR, TEEER
FEENBBRETFHEGRAME, MIHFERESE, BIIAATEFDBRIFEISNEERE, 2FEEETISIEAMNER, XL
BRATHEHESHENTIEERMRNIVEFIRE.

PREBRE, HMIANEREEREECEERREEURFREREXM MRS ELFREmNE, MtEERERAETD
EH—L R, TR ORIPARREEEEEEENIEER SIS REN, DREFIERERRIRHASBEED, HERF
KEBRINMBEEES. EFRERATZTUITR. BNERKEHINERE (01211.HK)  (EANFR) . KESE (02333.HK) (3
AER) . BRIRZE (00175.HK)  (EANIFR) . HHBANEELF, BREKEERBSE (02015.HK)  (RiFR) « MERE
(09868.HK)  (KiFR) .

(GF: PAEBIRSIRBBRBIFRL, fESFETIS. ke, EHARAS. EEERW. REZK. Wind, BEIES (&8) HREEE)

SRR
BERRIBGISRARI, EhHRkEEREDS, MieRESSRER AR L
FFEAREHIMBERNEWLE, SISt T AE .

EBIREEEE EhARNGENL

AR AR féﬁﬂ% ﬁi;ﬁu‘-ﬁ_{ﬁ PE PB pS 2022515 A2 202\225}%%&%‘2;‘ R %ﬁ‘ﬁg‘éﬁi
(1z#7t) (fz#T)  (2022E) (F54A) FHHE (BW) HEA
LEIm@ARfy  01211.HK 8844 3336 93.0 7.5 2.1 51.24 50.73 99.0%
KIS s 02333.HK 1511 506 14.0 1.9 0.7 41.73 5.09 12.2%
EFRSE 00175.HK 1465 1465 17.0 1.8 0.9 48.72 8.00 16.4%
SR 02238.HK 807 239 7.7 0.7 - 91.55 8.66 9.5%
INRSSE 09868.HK 1706 1706 - 3.4 3.6 5.37 5.37 100.0%
ST 02015.HK 2547 2547 - 5.0 4.1 474 4.74 100.0%
BIRSRE 09866.HK 2244 2244 - 5.4 3.1 3.79 3.79 100.0%

HEsklR: EHARAE. Wind, BEFIES (B8) HRES HEHHE: 202256 B 14 Bl

BfSiEs (&8) BEUBEEYZ ERERREREN N ERE 2
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ExRBF

1 2005 SFLUKREIRRAEEEEESIZE (B TTHE) oot ss ettt ss st ss s sttt s s st et ss s se bt ss s aetesesssssastesesssassesas 5
2 2017 FELARERRAERBHEEED (AL TTHE) oottt et s s b et ss s st s s st et es s ae bt esesassetesasssassatasans 5
3 2018 L SREIRITR AR A I ELIEIE ..ottt ettt a bt ae bt et a et et s et et s s e et 6
4 BREEERE 6 NABEEETED (B M) .o ettt st bbbt bbbt s s bbb s s et s s s aee 6
5 2013 FFLSREIRFEEEEERIEIEI (TTI) .ottt bbb bbbt ee bbb s e bbb s et et s s e anas 8
6 20716 FE AR I P EE EZE EERIEIE ... cvceeveeee ettt ettt bbb bbb b b s e AR bbb R bbb A bbb s A bbb s bbb es sttt ans 8
7 2018 FELUREMFFEEEEREREIEI () ooooveeereeieeee st ss et ss sttt ettt s bt ss s as b et et s s e et et st s anbetasessssebasasasansatasans 8
R TN R AW b e [ b = [t Ty oy 7 SO OO TR 9
9 2020 FELAREIPIFEEEZE B EEBIETEIEI ..o v oottt e et et s sttt esss s s bt et se bbb et s se b et et s e ss e et et es s ae s et et s s ae b et es s anaet et es s et et s anaes 9
10 ZRSIEREEEI TIRREIEITEE () oottt ettt b bbbt et e bbbt s s be b et e s s aebe s s s asae bt esananbetenans 10
11 2022 £E 5 BEAEERATEERIIEHER () ..ottt se ettt e bbb s s sttt ss s as bt s sas st sesanantetenans 10
12 2022 £E 1-5 BIEEERAEEREEHER () oottt s sttt s sttt s st et s s as st et esanaebetanans 10
13 2021 EFRAEZETIHHITABR GREFSDEITIIIR) oottt sttt st s st et s s ettt s s e tesesasastatasans 1
14 2022 fi 4 BAREZRHIHRTER GREESFIIIIR) .ottt a e et st ae b s st tanans 1
15 2014 SFELASRAERIMERAETIBEEEE (FFE) .ottt sttt sttt ettt sbe et st et et s s as et s esasantatasans 1
16 2018 FELLKRAPERIETRAETIBEEZEEL (BEE) .ottt ettt ettt s bt s st b s s st s sas et tnans 1
17 TR EHEIIIIMIEEIARE .......coov vttt ettt ettt e b ettt b et s e b bt s R bt et ee A bt t e s e A bt et s ee b bt es s ae bt et s an et et es s e teterans 12
18 LISBEZBET OPro JMIIEEHAE ........cocv oottt ettt ettt bbbt ettt bbbt ettt bttt et bbbttt ettt ettt et et bebebebetetene 12
19 KEHSZE UNI-V IMIIEEHEL. ...ttt ettt ettt ettt bbbttt et et e bbb b et et et e bt e bbb bt e bbbt eb et et et b et ebebebebebebebebebesesene 12
20 EHFSZTELETR COOL TMIEEHARE.........coeeeeeeeeeeeeeeee s e s s s s s s s s s s s e s s s s s s s s b s s s bbbt s s et bbb bbb s bbb as s s s s ssasassssanas 12
21 2019-2020 FFEIRREAEBEHEEER (BL: TTM) oottt ettt s st b et s s st sesasaesetenans 14
F1 2022 £F 1-5 B TRAIZEHE R HIEHER ... ettt bbb bbb bbb bbb ae R e ae R e e R e R ae R e aeae e e ae e aeasananan e 7
2 2022 £F 1-5 BT R R EIEHER ..o ettt b bbb b bR b e R e b e ReReRe R aeReaeae e e ae e aeasasananas 7
= 3 2022 £F 5 BEAEEEEERITBEEI (JTHH) ..ot b e bbb bbb bbb bbb e b e b e s e aeaeaeReseaeae e as e aeananananas 7
R A RHER S B S T B BIRIEEE ...ttt a bt s e bbb e ettt e A bt et es e bttt s ettt s e et et s e e e bt ennaeee 13
R 5 2006 LR EIPI A IEERIBITE ST ... ovevevererereeeesetetesee ettt se e se bt s s se b et s se et et et s s ssbe st et s s et et s s se b et s essnse b et et s ae b et et s e et et s s ee bt esanaeee 14
K6 BAREEEEE FIANTMBIETTED ....coooveveveee ettt ettt ettt ettt ee bt tes et et s s et et s et et n s aee 15
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2022 £ 1-5 B, T EmHikir

2022 F ¥, EBREHRBBRANRA. 1-2 B, REFBHREIF, RitEEREK 144%, B 3 BHFHAR, =
ERSHEEE, FHrEEkBEEES. 4 By, ENRETEEERESEEBREY K, HRFE~IMRGE. YR,
B4 RiGHESHTINERBER . 4 BHUA, ERNRAEHERLKIBENE 43.4%, ¥RBEMWFHERL
ISR 50%,

MEEBINELSERE, 5 BOEHrHTnERE. RIEPSIARRIESE, 2022 F 5 BERSRAEHE N 1623 5
W, BB 1.4%, F=E5MH, 5 BRAFEE5A 170.1 B, BHIEK 5.2%. SiRIERIKSAIEWE, 5 BT XA
EREHERE 1374 B, BWLTB 17.3%. M 5 Bo#dEskE, EREDREBRRY, THEE R, 85 5 B
PRROSTURIE. (REHBBERTTREREFR.

2022 F1-5 B, ERSRAFHEERS 813.3 K, RitELUGEHA—ZFEANEK 9% TR 3.6%. H, HiEHERE
384.6 5%, RLLTIB 1.9%; SUV FEEUHERIE 3852 5, RLLTE 3.4%; MPV FEEMHE 307 B, RLLTE
20.9%,

E 1 2005 FLREINRAEFEHEESINE (26 B
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HEkR: FEREFELIMS, BEES (B58) RS

2 2017 FLIREPRAFEBEHEEES (2: W)
280

260

240

220 A

200 A

180 +

160 -

140 +

120

100

80

14 24 3H 4H 5H 61 7H 8H 9H 10H 114 124

—2017 2018 2019 e===2020 ==—2021 2022

HEKR: FERFTINS, BEES (58) HRE
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3 2018 FLAREMRAFHERBERLLISE
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HERR: fERELNS, BEES (B8) RS

BEMIGHE, FHFHERURMBROZLLITE, £ 3-4 BNRBEEET, Qe HkARSZARASE, BREH
B 10 BiRAX, 5 B, ARSRFEHEH—S ERER 11.5 7, BolESHE. 1-5 B, ARRMEERE 51275
i, ELCIEK 162%, HAsRMAZEIR 51 5, REK 161%, #eclRsRmM%E 50.4 51, RLLRELE 358%.,

el 2022 EEFFHERMIRE, BATAAEEGUTRRRE: 1. miZNAE R BREIME, SHERFRHRM
ARK; 2, NEIFFREFFERRET K, SHEFERE LT, 3. ARTEHEHBEMHILFENRS, YHNERIEREENER,
HEBEmEERERSF, FmaE. THAEH 2022 F 1-5 BRRIRY, RiHEESBIEK 10.1%M 1%, &7
BESKISERN—MR, 1-5 BRIMEESESFIRE-8.1%F0-19.4%. Hb, KSFEHENETE, —HEEERS 4-
5 BRRE, B—AH, RERER TR REETIHMRERIFIN.

4 BHEEFERE 6 MAREHEES (Bi: W)
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HIERR: LHARAS, EEES (F38) T

BRERYT, REMSFEARRE, 2022 &1 5 MAX 4 BOREAMEGRIEK, 1-5 BRIMEEEK 16.1%, HE
EFRERERHD, ESAR 1-5 BRIHEERITE 4%, STIMSEAEES, HREARLTE 23.2%; BRZEAXH
FERILE B 15.1%, —SFHEBLTIE 16.5%, T SAHRETE 10.9%; 1-5 BRINEESF —RB—SAR, 1BENZEE
EETiB 26%.

BfSiEs (&8) BEUBEEYZ ERERREREN N ERE
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* 1 2022 £ 1-5 BERRAFERRESHE F+ 2 2022 ff 1-5 BESRAFENRIEHSIGEH S
wirm ORI meee asmew T T T T P
—IRRAR 64. 24 -26. 0% 8. 0% A6 50. 96 161. 0% 6. 4%
Lb 7 3t 50. 96 161. 0% 6. 4% JREH 39.93 16. 1% 5. 0%
K2R % 50. 62 ~11. 0% 6. 3% HER G 33.99 10. 1% 4.3%
FRRE 48.72 -8. 1% 6. 1% LRI 27.93 4.6% 3. 5%
ERRAR 44.86 ~4. 0% 5. 6% ERAR 44. 86 ~4. 0% 5. 6%
JTREH 39.93 16. 1% 5. 0% R 32.55 -5. 3% 4. 1%
REH 38.14 -23. 2% 4. 8% HHRE 48. 72 -8. 1% 6. 1%
RIRH ™ 37.39 -15. 1% 4. 7% TRAH 28. 32 -10. 9% 3. 5%
KR 34,42 ~17. 6% 4.3% KRG 50. 62 ~11. 0% 6. 3%
AEHR A 33.99 10. 1% 4. 3% RRHEF 37. 39 ~15. 1% 4. 7%
RGBT 32.55 -5. 3% 4.1% —J5EH 28. 67 -16. 5% 3. 6%
—J5FEH 28.67 -16. 5% 3. 6% KR e 34.42 -17. 6% 4.3%
JIRAH 28.32 -10. 9% 3. 5% HRAAH 26. 15 -21. 9% 3. 3%
LRIRA A 27.93 4. 6% 3. 5% REH 38.14 -23. 2% 4. 8%
RAAH 26. 15 -21. 9% 3. 3% —IRRA 64. 24 -26. 0% 8. 0%
HIEKR: RS, LHREAE, BEILES (§8) ARS HIEER: R, LHAEAE, BEILES (58) AR

LR S RIS

WegRESE, RIEFISMATETEE, 2022 & 5 BHEEREHERS 44.7 BW, FLUEK 105%. 5E8E, 5 BAMEHME
HE 347 51, FELUIGK 94%, fERIREEFHE 6.8 5, EEUEK 160%.

2022 £ 1-5 B, ERFRERFERITEEL 2003 5, RLEK 111%. Hep, AEHEHE 158.6 T, RLEK
100%; fEERENEHE 41.6 B, FEK 170%., ZENBEREHNFRHEFERENTT, TEREIHEIR
Rt ERES TAEMEE,

2022 £ 1-5 B#BeRESHEET, AL 95.6%, 1 2021 2L 95%AIKTURELRT, FeeRRMAEa+, 48
sEE) 78.3%, FEFEIEFGHA 21.6%, 5 2021 F258EL, WEFEOWEMEN, TEIINEEHRRNFIIRIE
BT,

& 3 2022 £ 5 BREREHERAGEER (BH)
SRR 5A &L 1-5ARI 1-5A4  EIEK  RitEEK

FEERRE 447 100.0% 2003 100.0% 105% 111%
) 34.7 77.6% 158.6 79.2% 94% 100%
TRERR 10.0 22.4% 416 20.8% 160% 170%

WRRAE 427 95.5% 1915 95.6% 109% 113%
) 32.7 76.6% 150.0 78.3% 97% 102%
TREIRR 10.0 23.4% 414 21.6% 160% 167%

HeEERAE 20 4.5% 838 4.4% 51% 71%
“hE ) 20 100.0% 8.6 97.7% 55% 70%
TREIRR 0.0031 0.2% 0.2 2.3% -92% 99%

EkR: FERELIMS, BEES (B8) R

BfSiEs (&8) BEUBEEYZ ERERREREN N ERE
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B 5 2013 FLCREIMFEERFEEHERR (FH)
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HERR: fESRELNS, BEES (B8) R

B 6 2016 FLIRENHEERFHEIGE
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— iR ) I HLIRE)
HEskR: TESELINS, EEES (58) AR

MNBEHEEBRE, 2022 F—FEFREREMAOITZHBRYE, 4 BHILHIAR, RHFHEEIFIEBERImE. 5 BM
MEEBELSZRE, FHKFRERT, BIRKERIERKTF.

7 2018 FLIREMFEERFBEHEER (FH)
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#EkR: FERFELIMS, BEES (B58) RS
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8 2018 FLAKREIPIFEERST BEIREIRERER
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y/ /

S A .
" < 7
-50% A?,
-100%
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S S ’9,3, S ’9@ S P ’L&e S S W&» S
— R AT 4l 1 H R B

MRk FESELNS, EEES (B8) W

BEXRLH, RIERSHIEEE, 5 BIRRERETDSESRE 24%, BREMEFSA, FREFRBEDRHSERA 26.3%.
2022 & 1-5 B, #BERENIHSERY 21%, FHEGFRAESERN 23.5%, 1 2021 FLFAIKF (D8I 13.4%H
15.5%) SEEBARIRTT, FCRANAZILAT (FrEERSErARRHE (2021-2035) ) FARHRIEMR (2025 FHEERE
BIEERIA 20%) .

9 2020 FLIREIMFEERE BESEEER
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kR FERELNS, BEES (F8) HiRd

BErISE, 1-5 BHINSHEERAREEN . FHTERTR DSRBRMTE, 4 BHEREK, 5 BHOWHEERM
WE, 7d 1-5 BHENHHES (L.

BEmEERERSE, DSEROSHEERARR, TEXRERN mini BV T, SF5%E. KIlSE. K&
. FImAESER 1-5 BHESRRAEHEEIANER 10 (i,

BEmEFHNEE, M. BEREERNEY, FREERN—R. “EHBHZMESE. SRAFHELFER, 5
BHOHEESIHE, 1-5 BREERNIMRE.

BERMESHE, BRBEICARFIMEGRE, TEFIE TSR D RYFERATHE). MARRE EFFRAEEER.

BfSiEs (&8) BEUBEEYZ ERERREREN N ERE
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&

B 10 ZpH#EERITFRAEEEML (/)
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BEmEhininEEtINnS

IRIESREA SRS AR, 2022 5 1-5 B, EREMBEERESMANIRE 46%, & 2021 F L7+ 48 MESR. 1-5 8,
REBETIZHNETRE 21.3%, &K 2021 £FNE 1 PESR, BRBEDZOIMRE 21.2%, K 2021 2FTE 1418
DR, EXRRETHHERE 8.2%, K 2021 2F g 14 1MEPR.

13 2021 FRRAFERBHBTER GREASHAITOE) 14 2022 7 5 BRREFEHHIBMIER REASFITOE)

1.8%_ 0.7% .o

2.7% __0.4% 1.2%

21.3%
PHE R sHR =ER BR ER Y PHE R e[R eRF eHR =kR U
HiERR: Rk, BEIES (58) ARG HoEsRR: R, EEIES (B8) AR

RIRPISIAISIT AR, 2022 5 1-5 B, BXRMFRAEDBHIMRE 47.9%, & 2021 £F L7+ 3.5 MEHR, FET
faseEE. MREREMH, RIEPISHEVENE, BEMEMHBHERT 2020 F 6 BME (33.5%) , BEZAES. 2022
F 5 BB RATHNERE 49.2%.

15 2014 SFLARPERERAEGHSEEES (£E) 16 2018 SFLARPERERAFEHIHLEEES (AE)
49% 60%
47% 7% 55% I\
45% 50% \ t
, 44.4%
43% P ST / ERTA n A/\‘\V/
42.1%

41% An / 40% |
39% / \Q 29 /

738.4% TS 38.4% 35% </
37% s0%
3% ' ' ' ' ' ' 25%

™ o © A @ o N N ; ' ' ' '

B G S I S SRR RN
,»Q ’19'\/ ,)9’\, ,\9\, ’19'\/ ,19’1« ,\9’\« ,19’\/ ,19’1« ,‘9’\«
e O E] RS 2R T (R (AR e V[ R 2271 26 D

ERR: FESEIWhS, BSES (B8) HRE HEER: FESEIWhS, BEES (B8) WX

BERESRABETZHTFE LT, FIPANBUTRRRE: 8%, BEmEEREEHSHENL, EFFCEHRR
FRRSTHIZROEM £, FrRBMERAIIE LR, BR, InFREEREECEIRARANERELR, LIRERIRIT.
S BENRRERRERT, BRRSFHERE LAY, E5TREREENRS:T, CERMHTLIERRIEEEER
W EEEIFLN. BR, BEREECIHTRELRE. FRENENEEREERTEREREE, FEAESE
IR EHERERERER/ERER, HIITANXRLMBEEERKNEDRF I AL EEND IS HE.
Bo, EFREREESE, BERMERPRESEESMHN (BEEERMERELMIHTEN) , BEREHNEREEE
AOBRIESRTT, B AR D ERAIFE 3K,
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AL, BIPANBERBERRIEEECTED GREPRRTHAMEM E, FRERER LR, FELT AETiRmE
BEESRTHIZNE. MSLWEN, PinERBEERRRIISEAIEREANRSRESD, EhnhiussEmiadsc
FegEse. BIATS, BT 2022 @ FEERMTHHNEIREET KE 50%Ea, B, KEgSE. SFRES
ABMECBHERNEEmET KOMFEHE.,

SR, EEEMEDETEART AR, ERERFOIGEREER. LUEFMRRREENHENF, RIX—HE5 T
BEmEERREE 03, MiE—5F, X—WEFREHI SEHERE0. ESRAEINEE 6Pro. KESERI UNI-V. &
FSERERR COOL FEE, XEERFINIMIMNRIT. DB UEFSHE, WHEMMEM T HXIMRERL, SIRERL
EERY. HeesH. BSMKE, FEEEE. MOoTHFEEENFE, ARoEHZNER, HEEHEENNER
REOEATER.

18 LSBE2HE 6Pro JMRsCHE

HiEskR: SEZR, BELE (58) ARl

19 K% UNI-V SMILSIE

g

SETR, EEES (B fRB 0 WiERE: RETR, EEDE (58) FR

e

FEFRERE D 2N, EINtE 2021 &, BERMREHENMBEPRFEFAS, HWRHMARERZ/MESER P7.
ZEEUHENS TIRAFAIHESRIL. ¥ 2022 &, ZAS WEEHEEAMNEIN: FX CT5 BT 3 B L, Wit==E
Fra3fT; WIDBEREERSNET 5 BHAEME,; FiE C01 EFEME, Mt=FEFHARN; KLFRE SL03 2R,
MT=FE L, BEARNSENEE S, KEFUNNEBEEE, ISESFLH. BERIUEHEENARHN,
iHEah B R D TR R PR SRR,

(BISFEHEBERDERX, MitiSIEEENR

FHEHSERZE, SRR, 5 BLCRhRREMSBISSRHBIEXER. 58 31 B, VBES, RSSBRMECK,
MWE B 2022 £ 6 B 1 BE 2022 £ 12 B 31 BHHEARERENME (FS1BER) FHET 30 HTthl 2.0 FrRLATHE
BRAE, BHINERWER. 5 B 23 B, R —RINBSERENER, SEFEREMENY, EINEEE
%, b, BB, SBItEFBARHEREER, REISFEEE (FUTR) . BRRABERLSE, SELUK, 2EZ
IRHE T ARREHSRIBI RS EREREHMEHEBIR.
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* 4 EHSRS{ESFIREBERIEE
Fs R EH &1 EH BOREENE BORELLBH

B A EA7E20224E6 5 10 £ 20224E12 8 31 H B8 0 B B = 4%
1 WEBER FEER/ 202258310 (REEER) NBid30h TH2 0 R IUTHERRAE, W¥ 20224F12831H
fERE A ERL

2022%F IR IHR R S K AT EMBICEAA R TIFE MU LAk
2 JERHBAF 2022%F6H2H FAE, EAWAFEHELWITMERFRNE, HAEATLE  2022612831H
AP NBEREBLR T ABILLT T/ BN

FAFBIFEWHREMBHELIL . 202212831871, 1
3 EETEA 202253298 NEHFBREIFH R TE LETEMEICEFSERITEN/N  2022912831H
BE, HMTAEBHAEN, BT EMEL00007T M BHME

X MER & FAMERREF RN TR NS NBEE,
HYRSTELIT T/ A,
BB R NVAEREIEN, BETIESED, HE
MEFESEES MMM £ (B608) M RPE RIBEABITAE
B, PEENMETSFHNORHMESRREAE (XNUEHE
BAFENPEE ATRSNBE2AT/EHE) .
BEDREE S NAEIERRIES M. AR TIXEUBERYT
BIEH/NREDA, BEXFEFGRENI/NAE, FHRIBL
35T

FRAET A, ERIITHERR (HK) NETHEERAE
MRUSHGER FERR, THRABXINERIFLEBINNRER
BRAMINAEIEBEIER, FEZBERIEBER.

4 RIYITHBUF 20224E5H23H 20224128 31H

2022E6HE12A, LEAEMNIBRIEMITE, HRES S
MABTHILSHEBE, BERNEERMIFEFEEH LB

5 AL BB 20224E5H248  NBBEHES T, Hi: REIBEHWIHEERRE NN 20224E12 8 31H
80007T/4 . TAZMRHRZEAIFMNE3000TT/4; %t IHEFF MK HT
BETEUR 2 A9AMIE50007T/48 . T SE AR 2 A9 #MNIE 200075 /4% »

HiEsRR: SRBAFML, Wind, EfSIES (F8) HR

NI EHRBALISEFRARKE, FRMERRBIIER TS EHERRREAZAER. 2008 FREFE MERIFNE,
S5 8 AE 2009 F 1 BiX¥5FE, BREHHEALMFESEERKAEEARLLEETE. EEERT, ExXT
2009 £ 1 BHERIBEBER, 34 1.6L RIATHEFRMAEWENIR SBL. 2010 &, BEAN 7.5%, 2011 FKREE 10%,
EBERRIBZ T, 2009 FERFRAFHEEEERA 52.9%, 2010 FBEiL 33.2%, M 2011 FREEHERERG, EETE
TBE 5.2%,

2015 &, TAHEENE, RAFHERERISEEFFRERAER, 6-8 BESHNMER. 55 9 AR, VRS
ExmSoEAMEN, 10 B 1 82, X 1.6L RIATHERAEWERE S%ER, BURRHEE 2016 £ 12 B 31 A.
2017 5, HEEAN 7.5%, 2018 FIREE 10%., BER(ESIZT, 2015 FIIEEHEEEIVEAENE, 2016 F2FRE
T 15%MEiEK, 2017 HERERWERK, E 2018 F, HEREE 10%, HFETIHERSRIGK,

ARHANEFIERIMERS, BB ATHASSEE: 1. HRRAMAILRE 160 BT, LEZ 20 FRUT:
2. BIEMVETE 30 57T (FANER) , WERESHRENTE 339 BRURNER, WAES SHIRERE. &
ERRRM0EE, ARHERETESSTLHRA TSRS, BEECEFRZ, BIDAN, ARER
EEEEIHINERAERE, BRISHARFHANSRBSEERICE, MMEIERE RS,
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5 2006 FLURERFRBEERBERER

&

EiEitH(EE)
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4 S EBBR i Rk
2006 IR BT 10% 515 29.6%
2007 IR ERE10% 630 22.3%
2008 FRWERERION 676 7.3%
2009 2009418208 F 128308, X16LK N THEETRFAE MWERILUAEIL 1033 52.9%
2010 X1LOLE X T HE 25 A M E R 1L 7 SWIEI 1376 33.2%
2011 EIRUERIFE10% 1447 5.2%
2012 FIRI BT 10% 1550 7.1%
2013 IR BT 10% 1793 15.7%
2014 FRUEREIN, HEERERIAIHE, RIIMWENR 1970 9.9%
2015 %zﬁ;gﬂgﬂ;;%w% 10918, WLOLENTHERMAEMBEBLWIK, Hte s a
2016 WLOLE A TH R AEMER LW, HEEREREMER 2438 14.9%
2017 WLOLEIL THERAEMERIL7.WEW, FEERERIEMER 2472 1.4%
2018 FIRMBETEIN, FEERERTEBER 2371 -4.1%
2019 EHUEREION, FERERLEMER 2144 -9.6%
2020 FRPETEIN, FEERERLEBER 2018 -6.0%
2021 FRMEREIN, HEEREREMER 2148 6.5%
2022 2022fF6A1HEI2A3IA, BEME (RAIBER) FEE0ATN20HARIUTHE

FRE, BHERERUER, FERFRIEMER

HiEskiR: FEBAN. PESEIWNS, BEES (§8) HRE

THEEHHESEORRE LS

BATAN 6 BIDFRAEHGIER-HRENEE, RICESEGEE, TREFEETKRFIEERE, URRIWESERE
BERRIRENZL, Boh, ETFTLUTILR, HIPIAATHEEDHEEREREEESBERMEL: 1. ERMNBWERRAE
KR, SHHENESERERER, FEBERAEDENHER, FHEHSETISREENTERE, EhREEEE

K 2, ITWETSr s, #ug IR, BEEFRERES,

IR, 4. FEERERRIIR, HERESEMNSHENEAEDHEEK,
X b, 2020 FFEEERECE, AREMERUNSIRHBERERT, BRFRAEHRILRERMEERTT,

BEfE I — R
M 5 BUFHAT —ERiS4ER 12 M BRYES A EIEEK.

21 2019-2020 SFERRAEREHEES (Bfi: HF)

220
170 _/\/_/

120

70

20
1H 2H 3H 45 5H 6H 7H 8H 9H 10H 11H

—2019 2020

121

kR FERELNS, BEES (B8) RS

BfSiEs (&8) BEUBEEYZ ERERREREN N ERE
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FirRAGEHHP RO

2022 b5, EEIEETE. HAERRN, A EhE—ERFTEL. B 5 BOTHRERR, B 6 BOTERT,
BHEAPANEERE B ¥ F2BANBVRRSZR 0.

METHE, RIPANETERE BRAEHEZERF, TEETFUT/LRER: 1. FiHHHE, BEFETEEIRE
IFE, FEBKEENEGHET, 2. EFHEREK, HENEINEBERWNEBNAES RN, 3. REHBRIBBERZ T,
EHHFERRNEENEREEH, 4. FMH CIKBLAIREEE, | BN ENERE.

{H{ERILL

NHEASERE, BIRSERFEFERMT, FHegRERLILHER G EHERS, 4 7700 {Z87t. EREDRLINS
. SFRERHEARIEY, PE. PB EEIRMER—KYE. NREADERNR/), MEHEMRE, PB (X4 0.7 {3,
(2022 £ 6 B 14 AWEEEE) .

BERISE. NBSE. BESRE=RIEEFBNRLATDEFEMER/), BERHENEGTFHZEY. HFEESERD
{B29 2547 {Z#7T, MEBKRSETIETR. =ZKMPHAaNEHE, WBEKE. &F. MaSERER. BRI
IRBENEHE, BETHENTERRETHEERE. SeaFESTMEESE, HnhER K, BRI
F5 1T R R R FTRER.

%* 6 BRIEEF LHARGEMLL

FEIF@ARSy  01211.HK 8844 3336 93.0 7.5 2.1 51.24 50.73 99.0%
KiSE 02333.HK 1511 506 14.0 1.9 0.7 41.73 5.09 12.2%
Elhat: 00175.HK 1465 1465 17.0 18 0.9 48.72 8.00 16.4%
T5&EH 02238.HK 807 239 7.7 0.7 - 91.55 8.66 9.5%
INISISZE 09868.HK 1706 1706 - 3.4 3.6 5.37 5.37 100.0%
miesE 02015.HK 2547 2547 - 5.0 4.1 4.74 4.74 100.0%
BIskiSE 09866.HK 2244 2244 - 5.4 3.1 3.79 3.79 100.0%

#EkiR: EHARAE. Wind, BEFIES (58) HRES HEHHE: 202256 B 14 B

RERBRERXEAT

BRRSETIER R 2022 FFYIE 4 BRHI—RERABENENE, FRZEEPTTIIEIKTHEIES, BN EF
FEAET, BXSERMERTERFE. M 5 BOLLE, MESIBSERERBERANTSD, THhiErE, 2
e SRRy i S

BN HFFTINEKTERE, BAPANEBCRRARKERE, BRESENDBRMHNER T, HEFERARRELEESE, £
ZEPRAEHPEERFEREAME, MIERESE, FIVANTHEENBRHMELENEE, 2FEEUENL
HAUERK, XL T FF IR SH T T ERMRN VSRR,
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PREBEE, BAIANEREEREECEERFMHEUNFTREREXM MUSRINS LT REEOE, FtEEmER
REMRIPEISH—LSRER. TIRORIARREEEEREENHEERISIEIREIN, DIRIEHEERE TURAIR M
B, EEPKERNREES. EHFERATZTWITFR., BNERXKEI@BERE (01211.HK)  (ENFR) .
KIEGR% (02333.HK)  (SEAFFR) . SFFISE (00175.HK)  (EAFR) . SiBNERIAF, EUXFEERE
(02015.HK)  (RiF£k) . /MIBSZE (09868.HK)  (RIFLR) .

GE: D EEERE|RBANLG, PESRETINS. TR, LHREAE. ERERN. REZRK. Wind, BfSIE
= (Bi8) HRiEE)

RUBEHRZ

BERRUBBASRA NI, s kpEess,
HBERE SR B R ANFEL LT
FFERIREHIMBER I B 4E
ORISR TR .
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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 futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

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 the forecast on any
futures and/or options. 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 Guose n Securities (HK)
may have personal investment interests in the futures and/or options mentioned in this report.

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 liste d 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 re commendation
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.

BfSiEs (&8) BRUHREXZ GRERIKERER TARERS 17



TR ST ‘, BiEIl S (E#)

B IZR, +852 2899 8300, hanwd@guosen.com.hk GUOSEN SECURITIES (HK)

[ERIEE

KRR, TUTERABREY
AL

SERE: EBEEEN
TRKE: 6 E121A

ZA HERIZRIUBIT 20%, SRAF). fTIEAEET.

fats HEXIFINT S%E 20%2 /8, HAF). FIEATRS.
HfE HERIZEIN T 5% 5% 218, SRl fFIEATRE,
s HERIZRIIN T -5%ZE-20%2 8, HAT. (FIEAEAE.
= HERIZEIUE T -20%, SRR, fRIEAEREE,

AR

SEEHE: HBEEEH

RKE: 6 E 1248

AT FERSRIBIY 5%, BTWEATRIT.

Hit RSN TF-5%ZE 5% 218, siTWEREPLE.
AT ETRIUET-5%, BTEAEAIEE,

FlaiEEr=ER

REEEBANEBLERSIFEAL, IPTREAZHERREAREEIFAMRREMFEHN LHEABREEAR, BXFE
HEA SN,

AiREF, EEIS (58) RLERAAREMBXRENME (SMERGIES (F8) ) FLEE1zamFHRERNS
%ﬁ%ﬁgﬁLEﬁ£12¢ﬁmﬁﬁﬁﬁ#%ﬁﬁﬁﬁ%§,ﬁ%ﬂﬁﬁﬁﬁﬁ%%ﬁ%&%ﬁﬁo$ﬁﬁﬁlﬁ$ﬁt
~NEIRER.

-]
HAt
ES

Eh
EE

MRS T AR, TARKSNEKR, EETRELNE. TRBENATCRO—EREIREAE, RMAJESBEER

&

i

iﬁm%ﬁwﬂﬁﬁﬁﬁﬁoE%m%ﬂﬂﬂ&,EEQW%%Mﬁoiiﬁﬁiﬁ—E%%WWﬂﬁ,&ﬁﬂ%%ﬁﬁﬁ

ARFIREMERNRSRAMCEESIES (F8) FEFER, BAMMEHMEIEREEM / ST, EEEs (F
B) BEHEANSETRESARESRNATEIRERITIWSHEEIS (FIMNERERE, FLEDA. REA. €H
BENEEERBATZRE) . BEIEs (F8) MBRERTENARITARERETREAIERLE / SE,

ARRRERBTRAMOEFEGIES (F8) (EEER, BHNEMNE R BIRENIEHRZELY. BEiEs (F8)
FEHEARNDE TS ESAMRESMNATGRIREIRITUSHHEEISS (FIUNEERE, =LEDA. REA. SEEER
MNEEERATZRE) . BEIES (F8) MRERIBENARBETARERMMERN LHIER.

REFPHFLHIRBELTHER, RNOKRERTE, ENXEEEERE. QAEERCSEEMUEMRIE. FREREE
FEEIMBIEPSHRIIRERR. MSKRREE, HAEMNARZEN, EPEHRE, SEER. FRERIEAHRTER
SN EEREFREAENSENESHEENARERL. AREANFERREGRLIMWSLa H & AESIEE.

ARENABEERSGE, FEESTEESPEBNTT, MAARGSIR, BRURMB=HEE, SUTEEREE
BEE, FRRSMROSHRERN, WSEAEN, ARSMERTEN, F—LEERKER, SHunEEmnZSXEmn
R, BR. MASSEAD. A%, HEFERSR RIS SR % KISRFTE A RIS ES TS
(5%) SHTEMEMETSNE, NAFRS MR T 2 SRRENNHR. & RSN EENNET AR,
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