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2IEE 2020 2021 2022E 2023E 2024E

BN (ARFEF) 18,121 24,155 24,715 26,699 29,082

+-% (30.79) 33.30 2.32 8.02 8.93

2B BN 84 A (AR T E ) 2,498 1,643 1,678 1,812 1,996

+/-% (27.41) (34.25) 212 8.00 10.17

EPS (AR, RATHEH) 0.84 0.55 0.56 0.61 0.67

ROE (%) 5.57 3.71 3.75 4.13 4.35

PE (4&) 6.80 10.33 10.12 9.37 8.50

PB (4&) 0.47 0.46 0.44 0.42 0.40

EV EBITDA (%) 41.97 20.45 24.19 21.37 21.33
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EPS(&.) P/IE
BERG BB LM EWEfLR)  KEH(T) 2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
600663 CH %% 395.35 9.80 1.07 1.07 1.07 1.61 9.2 9.8 9.1 6.1
600007 CH 7 144.95 14.39 1.02 1.02 1.21 1.34 14.2 12.8 11.9 10.7
000031 CH  kHBLik 151.31 3.53 0.03 0.27 0.33 0.38 140.7 13.1 10.8 9.2
001979 CH #BHxn 1,153.90 14.91 1.34 1.34 1.51 1.63 11.1 10.6 9.7 8.8
3 43.8 11.6 10.4 8.7
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 116,384 114,511 111,885 123,342 136,461  FilkA 18,121 24,155 24,715 26,699 29,082
b 18,817 17,854 10,069 19,410 23,154 FkKA 12,167 18,975 19,281 20,695 22,416
B 43149 72180 51397 82096  633.13  FLAL A 1,298  944.70 1,359 1,602 1,890
X2 E 3 11,784 8,385 11,387 9,972 13,2904  #HLHA 923.28  982.97 1,038 1,121 1,221
FAAT TR 2 57141  507.45 1,964  705.77 2202  EFEFRA 33480  429.60  444.88 48058  523.47
A 82,006 84,252 85,095 89,349 93817 WM%%HA (1,452) 1,319 1,024 1,035 1,118
HAFEAD T~ 2,775 2,791 2,855 3,085 3,360  FABAAMK (900.07) (737.32) (370.73) (400.48) (436.23)
B3 b g 52,823 50,269 51,945 55267 58853 AAMMEEHKE (428.00) 85351 91326  977.19 1,028
KA 4,394 4,139 4,463 4,643 4,875  #FHIE (166.74) 1,012 47276 61322  778.19
FEisy 2,640 2,877 3,187 3,759 4,453  EFLATH 3,356 2,673 2,565 2,950 3,273
T 538.67  563.43 52343 48452  449.15  FLIMKA 139.41 33.03 74.16 82.20 63.13
FAAE R T~ 45,250 42,689 43,771 46,381 49,075 Bk d 35.14 7.97 43.94 29.02 26.98
¥ 2 % 169,208 164,780 163,830 178,609 195313  FIHEHR 3,461 2,699 2,595 3,003 3,309
K 51,885 50,834 47,452 54576 60,638  Fif3Ai 1,242 1,117  934.33 1,096 1,208
B 2,510 20.00 20.00 20.00 20.00 &A1 2,218 1,581 1,661 1,907 2,101
B A IR 7,638 9,468 8,061 10,753 9,626  VHMAME (279.97)  (61.63)  (16.61) 95.36  105.06
HAeE A Bk 41,737 41,346 39,371 43,804 50,992 13BN )44 2,498 1,643 1,678 1,812 1,996
ks A B 77,518 71,351 72,121 77,869 86,410 EBITDA 2,121 4,145 3,708 4,160 4,583
K Ik 47,287 36,687 36,655 39,563 44,690 EPS (AR T, kXK) 0.84 0.55 0.56 0.61 0.67
H AR R 30,231 34,664 35466 38,306 41,719
R4 129,403 122,185 119,573 132,445 147,048 i &M HILE
PR3 %3 €1 3,411 5,473 5,456 5,552 5657 2HEE (%) 2020 2021 2022E 2023E 2024E
A 2,989 2,989 2,989 2,989 2,989 Ak#H
K AR 6,890 6,891 6,891 6,891 6,801 BN (30.79) 33.30 2.32 8.02 8.93
8 AR 25,749 26,495 28,157 30,064 32,165 @Al (41.69)  (20.34) (4.05) 15.01 10.94
)3 B B B R R 36,394 37,123 38,800 40,612 42,608 V3 FH 34 A (27.41)  (34.25) 212 8.00 10.17
RARAIRARE 169,208 164,780 163,830 178,609 195313  RKAIESH (%)

ERIES 32.86 21.45 21.99 22.49 22.92
AERT R EIES 12.24 6.55 6.72 7.14 7.23
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.57 3.71 3.75 4.13 4.35
BEEH AL 9,890 3,893  (3,506) 3,660 (5850) ROIC 214 4.17 3.65 4.14 3.99
A 2,218 1,581 1,661 1,907 2,101  f&fkie s
18 4K 135.52 138.87 162.81 187.74  219.66 I AE (%) 76.48 74.15 72.99 74.15 75.29
i (1,452) 1,319 1,024 1,035 1,118 4 AfkiE (%) 17241 14632  151.97  143.77  155.63
#FMK 166.74  (1,012) (472.76) (613.22) (778.19) AEFkE 2.24 2.25 2.36 2.26 2.25
FEFEE 3,666 1,334 (4,955) 2,029 (7,596) @&FHkE 0.60 0.53 0.46 0.55 0.61
HAezE N e 5,155 531.51 (926.78) (886.13) (914.49) FizfLH
BEEHRE (423.01) 4,076 (399.69)  (1,737) (1,779) EXFAH%E 0.11 0.14 0.15 0.16 0.16
KA (52.60)  (64.01) (958.34) (830.82) (865.44)  RMIKHAHE 12.63 41.89 40.00 40.00 40.00
KIBF 7200 24430 (324.12) (179.49) (232.68)  BATIKHKAHE 1.45 2.22 2.20 2.20 2.20
ESUR SN (442.41) 3,895 882.76 (726.54) (680.84)  EHMEAgE (ARF)
ERKEHAE (1,675) (8,995)  (3,879) 7,417 11,373 HROE (R AR 0.84 0.55 0.56 0.61 0.67
[T 2,460 (2,490) 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 3.31 1.30 (1.17) 1.22 (1.96)
K 3515 (10,600)  (32.04) 2,908 5127  HRLA T (RAEE) 12.18 12.42 12.98 13.59 14.26
£ il LI A 0.00 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 32.37 1.77 0.00 0.00 0.00  PE (%) 6.80 10.33 10.12 9.37 8.50
HA% T A (7,683) 4,093  (3,847) 4,509 6,246  PB (%) 0.47 0.46 0.44 0.42 0.40
G 38 o 7,791 (1,027)  (7,785) 9,341 3,745  EV EBITDA (#) 41.97 20.45 24.19 21.37 21.33
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,
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AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
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ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
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o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
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£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o DAMTITRRIE. X%, HEH KA R KA H RIE KRB LR BGIFGIEAREZATANSZEAR. TFRMPF.
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERITATIL, QERZEGHE (BHTAS) LATEATLNELEZNIGIEANTATRL, 03K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T
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PRk AR ERRALRE LR ESF
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#R I3
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WRESRAD: 100032
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