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Investment Thesis
B We favor the recovery of consumption-related industry in 2023, as the optimization
of pandemic control measures and implementation of enlarging domestic demand are
likely to boost both the supply and demand of the consumption industry. Supply side:
consumption-related companies should get sufficient support from governments including

Industry performance

consumption vouches, tax preference, and less stringent policies. Demand side: optimized Retail HSI 300
pandemic control measures should further promote the demand and willingness to 1% N
consume. We expect to see prosperity of both supply and demand in 2023. éof; -\ ﬁ
B We aim to build an investment framework to determine the valuation levels, earnings ,{?22 | ,74‘“
elasticity, and growth potential of different sectors in the consumption industry, :1‘7‘32 W\W
combined with feedbacks from stock price movements. :ggzﬁ
B We employ six main logics to search for investable sectors in the consumption-related -26% —— —— — pron

industry: @DStocks that experienced large price retreat during the pandemic may show
insufficient pricing of consumption recovery. @ Companies that had significant loss
during the pandemic should have high earnings elasticity in the recovery. @Firms with
low absolute valuation. @Firms with low relative valuation compared with its past band ~ Related reports
should have a tendency to revert to normal valuation level in the recovery. ®Firms in
sustainable high-growth and high-prosperity sectors are likely to continue the long-term (B AT 5 TR FIERIZ IR (2023
growth pattern. ® Companies with meaningful barriers and excellent business models x5 N N N
enjoy explicit long-term investment values. ﬁf 2/ ) ARG RATI IR RS
2 2 sk, >
B We use five aspects to determine the position of different sectors in the consumption- RKIZHAB R SILY
related industry: 2023-01-11
(DPrice change in the past three years vs. estimated valuation for 2023: we look for sectors - - s
with large price retreat and low valuation, including home appliances, gold jewelry, CRABAEIRIZRIR (2023 5
furniture, and textile & clothing. 2 ) LR EA R KRk E
@Price change vs. relative valuation levels: we look for sectors that are not fully priced % FAfrdn At
5 * =9
with recovery expectations, including home appliances and white wines. 7o A LATdARR S

(®Price change vs. profit change in 2019-22: we look for sectors with significant decline 2023-01-09
in both earnings and stock price, including aviation & airports, tourist attractions, and
education. Soochow  Securities International

@ Profit change in 2019-22 vs. profit change in 2022-23: we look for sectors with
significant decline in earnings and high earnings elasticity in the recovery, including
aviation & airports, hotels, and restaurants.

®Profit change in 2022-23 vs. profit change in 2019-23: we look for sectors with high
earnings elasticity in the recovery as well as long-term high prosperity, including
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aesthetics, duty free, hotels, and restaurants. its employees Jincao Wu (R 24 #)
B We recommend sectors and companies including: and Jing Yang (/83).

Duty free: high earnings elasticity in the recovery and long-term growth. We recommend
CTG duty-free, Wangfujing Group, Hainan Haiqi Transportation Group.
Aesthetics: low relative valuation along with long-term growth. We recommend Imeik
Technology Development and Lancy.
Aviation & airports: high earnings elasticity in the recovery and significant stock price
retreat during the pandemic. We recommend Shanghai International Airport.
Hotels and restaurants: high earnings elasticity in the recovery and long-term growth.
We recommend BTG Hotels.
Education: high earnings elasticity in the recovery and significant stock price retreat
during the pandemic. We recommend China Education Group and Offcn Education
Technology.
Gold jewelry: significant stock price retreat during the pandemic and low valuation
provides downside protection. We recommend Dr Corporation.
Bulk supply chain industry B2B: low valuation and long-term growth. We recommend
Xiamen Xiangyu.

B Risks: Statistical errors, pandemic impacts in the second wave, lower-than-expected
consumption recovery.

1/7

RRAEHR (F%)
s Wik E XX B0 T 5 AR



IEAFF RS - ATLIRERSE - AHRE
ST B S A% 4= N
B R EATLIR RS

2023 SR EFEAEHE: KHFLGM--
AR ATH, HBREFERABE LTINS

R ()

BREE

m RAVALF 2023 FH RATLAG IR, MABRBRBR. & RAE Kt
#, 2023 0 FATLA BT HIE, 454, BOR LA T LELA
PIRE| oty LFF (Leif i, Db &, HEFEJRRGMNE), F K%,
T NF QT ARAF I o F KAl 3% R #—F B, RANFT 2023 4,
HREATLREH LM TRA Tk, #AEEHENG—F.

n RMNATE S —ARFAEREX, RFIW L0 E0H T & m AP
BALE . RS, AERKME, AR R BALE — AN Ak
RERLEA.

m KT, FERALREAFA B 090K F ea AR D& 18 B AN Bk ha 4R
K EGAF80, KAWL R DA ERM TR R A QG i
M 2 RIRK, BEE FRMER S, OB AL HARIK; DA
BAK, AT B E AR KA, KK B A AR RS A, QWA R
Gkt htEaKk. BRAERE, HRAABH L LAKRMGES
Rk, @FPmFTAA, HABXMFORE, LAEHHG KN,

m BRATH, BHEFEABLALE:

@it = F k318 vs 2023E 4548 : F-HRBEMIFAEEIKGIIRIE, K E
Rw., FERE. RE. GRF.

Qikpkta vs Bt FRIFTIH AT
AR, @EF.

Q@ KIK G vs 2019-22 A HE: FHK b G AN LA 094K, 2
BRIEMENG . RmHEZTR . KFHEF.

@2019-22 F|A38 1@ vs 2022-23 F|IH3E 1. FHR ML XM E. 2023 4
H MK AT, RIEMENG . B JE B,

(®2022-23 F)IA¥EH& vs 2019-23 FLENS . FRIES A FEM LA, AL
S m Y S EARE, BINEEIEELE., SH. BEBELE.

B EAVEIKIE G RIAAIT @46

SHh: FE A ki k. B&E kIR KiEH, EPEP L, &
WREERHF. HAEA.

EX: BAl A ik, BERARKE). BEZELE. BERY.
MENSG: Bk EEUE R, RIFMRkiai K, #5F LENFF.
BRI B AERER. BERIRKID, BHEGREE.

BH: R EEE K. R RN K. S A Ak g AR

K, BHEPHER. PAXKFF.
FA%E: REHAKBEK. FEK, Z2AFEG. RFETENF.
FAELRE4R A B2B: AR, BEKYmKiE . RERTTZSE.
m AR T stk £, AR R, BEREFRERATISE

#HiX

SCIr S

) RRsEs(EE

SOOCHOW SECURITIES (HK)
20232 A 3H

LEF AT I

I A

(852) 3982 3212
chenrobin@dwzq.com.hk

A7 A&

R EE i #K300
1%
2%
5%
-8%
-11%
-14%
-17%
-20%
-23%

-26% =+
2022/1/13 2022/5/14 2022/9/12 2023/1/11

CEiEs
(b 4T 5 BB 3R 57 B 4R (2023
F5% 2 B ) i AHEHS R,
KB AR R I
2023-01-11
o ALA ISR IZ B4R (2023 £ 5
2 R ): ABIE AL B R s
7, & LIrFerast L)
2023-01-09

Fr B R R AEAAE R AT AR
R L AR Ao H7 89 LH,
RERME S EAofasie 45

.

2177
RXIER (F%)



TR R [//) RSEEEETIE

b{JOCHOW SECURITIES ( HK

1 WREFRE, JofTFRAAFA B EEFR?

BAVEHF 2023 34 FATLA B A, MEREBFAA, F KA E R, 2023 54
FATLA BAFRHIE, 2022 5F [1~12 A, MA “Z+54H0" fo 54807 69154
A, FEGERERAL, ZRt &2 e, WAL ZERE 5, 202 F 12 A, B
FREPAT (KA EREAXNE (2022~2035)), HFREBRLERALFEROFA
N, AT T, i FIRRITA. B, MR EANFOMBLHBRIL
P XFF (i FH, DRKE, BREHEDEF), TR, AHEWAFLEAERE
KA R ERR—FBH, KN 2023 5, HHFTLRLHERATRAFTRLE, AL
BeE H EE B —

2023 5540, AT BRI BAE, KOH T CEH — A7 B I T T ILIKTE,
M EEC2 5 TREE. MARBEIFEEER I . KiK. B
FEABPT AL B . RN AT B B R e Rk, #RA — 289 £ 7.

AXBMA 2R T —ANBEFAEREX, AN S A0 20 F &R E
LK. AERKE, FESEBNRRRERE N REERTLFA.

2. RKFBUMEALLTE: K FTLEMOMR, SHRL
FHLEE?

2.1 B HE&EABRMK: BEBIK, KEALTEF ——KE., TE2KRZE.
RE R

T H ZF RS HE S & B AR BRI, TREFERE. REG R,
A Fa B ATK,. 2020.01~2022.12 FKMEAE 25%VAR, H 2023E 49 P/E #FMEE 15 42 (B E
2022.12.31, %A B AT EIATE, BIEHMEAL) 94T LR E 200w, 2
W, BEFRFRE, URBRIPHGEGAE. e, RERLFITL, sEH e
Tt R 5 S 6 B EATIR, KRR RME R R A E KA.

2.2. BESMEEIK: EHATHHRLLRB——EZHEREL. IEL. ABF

B AT A R BARAI R, QIEEE. MNP, LRSS, %ﬁzmmmamzu
# P/E TTM 5424k, BE 2022.12, AEMZEIKT 25% Mk aisa b, 2,
W, Gk, LIRS . A ARE. L, Rafg ﬁxﬁ%&%ﬂ@ﬁn
AL BBARI AR, Rk b 45038 KA T 4648, M 2w, G W, eiH)E Sk L ikakhain
& EL P/E Az SR G A, RO AL T id 2 = 5 18] IR BAE AR 69 AR X KA.

2.3. 2020-22 F)iEA¥ kK SEEFER——MENY. REZTR. KFTF

3/7

ARIEA (FH)
5o Wik EXZ BB A



AT LR IR g)s E 5%%(%55

SOOCHOW SECURITIES (HK)

M. ME. TR &F, BidE 3 FMLGEZAERERK. BHTRIELEK
BRI, %t 2020.01~2022.12 49455k EE TS, VAR 2022E J3EH4A)IA4RT 2019A 8938
W, ST AU E . B AT REAT LR G2 A2 F R K BFaRte
AT, XF HF AL FTHAR AT SR BORH A, M. MZEH. RERFR
K547k 28R %R A4,

2.4. 2019-22 L& 2R E 2023 ik & BELGHE FEMEX——RENG.
B JERARF

RENG. RBEETR. BREEIK. HF. KTFAL, £ 2020~22 FLh% % Hhiz
BARGRH 2023 FIR A PR ZME. EFPMENG . RFETR. BEEKEIEZR
ZHENGF KR AR, MBABETLIZRZIRERTARE A EZTHILLY

)

e

oy

25. REEBREKKBARKKE——ERX. £H. BERKF

E£. S, BEAKEFL, RELZERIAKRBRKEGTE, L+, BEE
RKIR KR B E R AT HIAERWARS AT A, A EAS I — R85 BB
R IEAT L ERAH — R K M, BB AR, AR B AR
s AR MK R )

3. BHAE

FA R A AABRRRY KA E R R0 T %3k, 2023 54 2 mA N RS
EHAKRE. BMAARBEARETF @, ERXEATIEH:

$—, BELGIEE BB XOBR, eflZNG . LA, RFETRE;

F =, B H k@i AR, AAERAIRE 2023 FALREE: £o. 215k,
HehE. KFE.

)

%=, fifk: R, BIGR., T2KEF.

%9, AN HAR, AT LARRRLE: R. GTRIRE. BB,

F A KR KMER, ATREATA, TS EERI: BEE. 26, XF
Ak 145 7k B2B &

Fox: BIREEA QB R R K BEATPIRTR S, Wl iH. g,

LA vA LB, RAVENKE: £H. BEE. MENY. RBETR. BEEK. K
W, HA%E. GEEAL,

4 /7

ARZIER (F535)



ATk R @ RREEEIE

SOOCHOW SECURITIES (HK)

RAATIL: 35 O B A ksritttiz K. OREKIRKAE
EEATAL: T E@ B A A K. OB &ERIRKIES.

MENY . xR s ORBWEBMHEKR. QAR KK,

BJERAR: A OREREFEMER. ORERIAKAE
FH: ORBWRAFEMER. QEFHIEEMEkIE K.
o E EROREAMK, BESKAEERTE . ORFELSEHIK.
HeRE: FHEOEFHAKEK. ORBEK, £EAFE.

KR 4% 7 Ak B2B: i F R QEEEIK. OEL&RKIRKAE T

BB AR EROP TR, ORI TEAIKAL.

HFEIFN: PEPR, ZEZ, BERBRY, EREE. PEER, BT, LN
3, SFERNF.

BKE: IRF. BAERF

4, WEeRT=
Gtk £: AR P1EH K& 2022E 4= 2023E # wind —E TR, K AL 4H
SR PP ARG A T RRIB 3] 30 o ARed B A TN i T 1R 8 5 e AL
B =R A& BT B 6 =R EAA T Re#AiE .
EREFRERRIRRIH: K#ral fAT L IR T AL
5177

AEZEHR (F%)
5L Bk EXZ B 6 5T A R



.90 BT AL E

AT IR B B

AAVAEN I AR5 BNZ S B AR, FRE P8 BT A M5 3 o R B R AT T AT
HAEFREATAZAAILE; AAT RIRE T R IR IS Tid &, AR, =
W H AR BAES AAF B K. $ERIT AT R R ENZIAFIARIE, TR RT
Ak R IUAE B AEAT O = R =25 B RARIE.

FIREEFA:

FIEBRHRLZARAA R IR ABELETRATRHERZIHAREE, FREES
HARAE.

R AT R Z 3 B 2B 2 FF R 5 4 2 A TARAT TAE AR R4

R R RILILRAFTTRNE LR / 7 / 35 BST B A 69447 8] ZAE A RATA
FontERES).

BT R ARSI R AT RIMERL BT / o7 /3 BSC B R AT 8] L F F IR SR
HAIR S

REZIEABERELELATRNE (TART RRZIEABER IR T ANE 1) REEANT) F KR
A ARE PR ) RAT ALY T 5 FAAELE) 1%L L8 W 543 .

AR RAEA B R34 B 3) G AIRE T AT N8 IE AT E K.

A ZIEAEFRREE R NS HIRE FIRE) 0908 EZIEH 12 /AN A W EHA AT FA4R
Tl EFX A,

AR FIEAE FRRA R NG R FIZAREZ A IS L8 KA ETH AKX A

5 # A

AREOAXIEARTRE, EAXEARRGE LR, And) REFRAKE
AR TN B P 4o AT &) 8 5E X 04 ik ) R A A) 2510 S PR 4] AR BB A B FRép I AR
RIS, BAFATFIEAIRE 69 B ARR E AT . KPR IS R B AU — T L, % &
BB AT RALZ AT £ MECRA. EFKBFBAEAER, @R
BERAHFEFTIEA BT R FRR I ak T B2, 8T Mt RE KA
AR 5P, TAR R ARATIF AT ZAEFT R G AT, 18 F RAER IR S R4 M4 2ih. Bk,
Ao B AL F LT MR TR AR AT A KA A B THET B AR TR,
RARAE FL % BB ik 8 B2 9B MR,

AREFTRTARE KA IR TAZEABRTREZIHER, 2R ZIEAERT
TR A R T AR AT X6 B O TRk, JfRBARIE(RE I T RET), Tk
B/ BFEAAEHET, & ZIEFE R R AIRS PR IO 5] AR AR I T
1B, RIRAE TR #A BRI 2 5 B

AIRE PR R Z & BTN A F A4RE B e 307, 517 T 2R mBRAEAB 4, KD
A VAL, RARE FT 5| R 6Tk S 348 3 R AEGTAE R, AR T T AR A B BRI
TR, AR, RZIEAERTRAT RRMRIR. MEFSH 77 ik & b 5 AIRE T
BRI BRI R —B G ARARE . 54T F PTG TURDCE T A 2R A8 52 69K, 24T
BAX B PR T A A3t AR S TUMIK 7 £ F X, & B4 B 55 RARE KRBT TN
KE—F2FEI,

AZEAEFRGHEEAR . RHYARABRILAE LA LT RAMRIE R RMR X AATE
KRR G oA 7 ik 1 Sk R @A GA S ARE E LA DR —E 8 T i A R R S I



% BAT RIS @ EEEEE (ﬁ

SIS SO0OCHOW SECURITIES ( HK)

B RN E) B R E LB S SRS PR 3 AT BT G, RXIEABFALEH
INE) B B SERTT, de AET T AIRE BT B AEAT N ) 2R A RATA E AT, TR
BT FOT R 5 AR PR L& R — 2K

AARE BT BN B BALE, ARSI AT Y. ARIRE AR R ZE A B FRAT
H, REANERE, TMPMETF XLH . 2RI AIRE T 1B TA. RIREAUE
B IR ALATH S FAFAATAT 8] 355 4EAR T 693075 AR A 42 2 RABHIM F 3 b & 47 TR
& RAAMT Y N IR GEFTIE S BF T oo, L HRE R AT L, A XIEAE RN
AR B 4% R AARAE BT B A T v fe B4R SR 485 | RZAEAT 7048, ME XM K.

45 7
R ZIEA B R AR R AR 0 LT AL BT AIRE PP RIE A RATAZ BT R S,
T HE A A KR EATARBE FTHRAT L SRS XABH AL S, A/ R TH KEATAZAER RN
REMA XE K FHFCRBFARZREME XRARIATR Y. BT % EI A ZIEAE R
Bl 3 HAR KA R 7T R4 A2 358 RAR A BT BILE BN G A B R, 3 AREN
A AT R —1F HARIE .

KRIRE A EFTHAT O AT R E B R E AT Tk, FIA . T35 R AL Bdk 2
AR R A E R RS Wik A AU KT Bk R ZAE A B FR% 4] T A8 £ 1 R ALBI 49
TR . B RIS i E I R AR ERE K. EMCE R A ATAHIRAE R RRE o S
8 iR AR A,

WREATA

INCIEC & w8
FEN: KK 6 A ARk tEAR3T K&/ 15%0A L
W MAARK 6 AMNA MK FREKEAAT KENT 5%L 15%=Z 14];
T AR R 6 /4 AAS KRk @ARNT K& TF-5%5 5% 14);
B TR R 6 4 A AR REARRT KA AT -15% 5 -5% 14 ;
L FSIAK 6 AN AANIKRERTEARRT KA A -15%L T,

AT LA A
¥ AR 6AAA, ATkdRFAE IR T KA 5% L
P FHAARK 6 ANA A, ATk EAR KE-5%5 5%;
BAF: AR 6 ANA A, ATkdsAast 55 T K& 5% k.

A FAEAE IR R LA PR3]

Level 17, Three Pacific Place, 1 Queen's Road East, Hong Kong
FHLBERERLTRE) 3 817 #

Tel ®.3%: (852) 3983 0888(4 4] (852) 3983 0808 ( &~ Mk %)
Aﬁg@ﬂ@ﬁ;mmwawﬁm thk/

B0 gy 1 i
[ a : 1ICE!
e R i SR




