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Buy

(Initiate)
Property Management
Key Data

Feb. 15, 2023

Closing Price (HKD) 4.92
Total Shares (Mn) 1522.03
Shares Outstanding (Mn) 1522.03
Net Assets (CNY/Mn) 3177.71
Total Assets (CNY/Mn) 5597.18
BVPS(CNY) 1.98
Source:Wind , Industrial Securities Research
Institute

Analyst

Jian Song

songjian@xyzg.com.cn
SFC: BMV912
SAC: S0190518010002

Zhonglian Sun
sunzhonglian@xyzg.com.cn

SAC: S0190521080001

Notice: Zhonglian Sun is not license
holders registered at the Securities and
Futures Commission (SFC), and is not
allowed to engage in regulated activities
in Hong Kong.

Yuexiu Services
(06626.HK)

Rising Star, Keep Exceeding
February 16,2023

® If the real estate is strong, the property management is strong: The rising star
Yuexiu Services was listed from Yuexiu Property by the end of 2021. During the
industry downturn, Yuexiu Property expands against the trend. The contracted sales
GFA and amount in 2022 were 4.14 million sgm and 125 billion CNY respectively.
Yuexiu Property’s land acquisition reached 81.2 billion CNY, consisting of 65% of the
contracted sales, which is leading in the industry. We think Yuexiu Services will
acquire more than 4 million sqm from Yuexiu Property annually during next 2 years.

® Strategic shareholder Guangzhou Metro empowers TOD business: The firm
obtained the ability of TOD services by acquiring the property management company
controlled by Guangzhou Metro Corporation. At present, Guangzhou Metro holds
5.94% shares of Yuexiu Services. We think as the growth of mileages, Guangzhou
Metro will provide more TOD projects. Meanwhile, the professional experience and
customized services benefit the company's expansion. The company has expanded to
Changsha, Qingdao and Fuzhou.

®h, 2022, the company launched a
stock option plan with an initial grant of 15.22 million stock options to 39 eligible
participants at exercise price of HK$3.334 per share. Liangmin MAO and Jin ZHANG
received 1.05 million stock options respectively. The remaining 37 employees were
granted 13.12 million stock options. The stock options vest in three tranches of
33%/33%/34% on the first trading day after 24/36/48 months, respectively. The net
profits attributable to shareholders should achieve 15% CAGR 2021-2025.

®  Waiting for M&A with sufficient cash: 2022H1, the company has 4.2 billion CNY
cash in hand, implying strength to achieve scale growth through M&A. M&A can be
the catalyst of share price. When other things being equal and the GFA under
management from M&A will be 35 million sqm in 2023, the total GFA under
management will reach 100 million sqm and the year over year growth of the net profit
attributable to the shareholder will achieve 24.7% in 2023.

® [Initiate at “Buy”, TP HKD 6.6: The company’s dynamic ex-cash PE in Feb 15% is
5.6/4.8 in 2022/2023. The company’s valuation is lower than the average level of state-
owned enterprises. Considering the state-owned background, the stable growth in next
3 years, the healthy cash flow, sufficient incentives and potential M&A, we valued the
firm at a premium. We initiate coverage with "Buy", TP HKD 6.6, implying 21/18/16X
PE in 2022/2023/2024 and 11/9/8X ex-cash PE in 2022/2023/2024, respectively.

® Potential risks: 1) Lower-than-expected contract sales of the parent company; 2)
Expansion and M&A lower than expected; 3) Impairment risk of accountable

receivables.
FY 2021A 2022E 2023E 2024E
Revenue (Mn/CNY) 1,918 2,596 3,259 3,828
YoY (%) 64.2 353 25.6 17.5

Net Income Attributable to

Shareholders (CNY/Mn) 360 4l 484 >3l
YoY (%) 80.6 14.4 17.6 13.9
Gross Margin (%) 35.0 30.3 29.1 28.3
ROE (%) 20.3 13.4 14.4 14.9
EPS (CNY) 0.27 0.27 0.32 0.36
PE 15.9 15.8 13.5 11.8

Source: Company Disclosure, Industrial Securities Research Institute
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B EF A AT, BRI, w8 WERRTF R FF AT, BRATIAA A
3 A B EHINGE
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O L%

EH%*&% INDUSTRIAL SECURITIES
B 20. & ZE 2022H1 AT L £ 2HE NG EFRLEER
%%
180 (169
160 |
140
120
100
80 61 61
| Do a0 39 g 34
40 25 23 g s
2

B WY OR OK K R Y K A
@ﬁ%w \;ése‘%%%_v R\%& E\ﬁ%}m&. ﬁﬁﬁ%&_ :%%WW&.{%%F‘\ &%/fﬁ,‘?ﬁ i€
IR AR S AR SN O S
EAE £ i P A
3 ® %
m2022H1 £ F 4

TR AR 23] A, SAERG AR b

(4. 2022 5 W% NG 0K

W EE B
L
e a3 MR oy #
(ZFXR)
1A58 &M 4 L &F 106 124, £ERE MY FARE 7.11274 100% 2,101
s sAkx 1A208 ¥ &R S F&T 226 1C4, A% E AN TRAL 9.9 100% 5,147
= T, AeBAE S5 £ R B AT R AR AT
4.86 12.7T,
ZHERS 2A118 FRHFHEH F&TF 312914, EFRAMMN AL 7481 93.76% 3,500

AR 25 A%,

S AL E K2 IF G A AT R IR 3T

2.2, M4FH) TOD RS, THaT=, M

R AR S MRS EN TOD R E: EFAT, 23]k 2.82 /4TI |~ M sk
IRIF TAZ GG 6T%IEARF T I Hodkdh b8 32 89 67%4% 18] 45 52 FRAEAR. (i@ id 7 sk
IRIE TAZ T ) N Mgk A B2 049 JEAR 18] 33454 ), AAd 3R X TOD R B 49 IR 46

INE) BT AR AN N AR IRIR TOD B, 45T WMRIL] Mgk 5 e 2 AP

Shde, #E 2022H1, /3 TOD A% @ARA 657 H-F K, EE Fink

M 539 27 NVABRAE R Mok sk 123 /.

MR8 % = F AT, 2022 S48 M 2022 A2 M AR % TOD i B 544z
U, AN, KV, F BT XKIRT TODRE. 2 A, 23
P ARAR M Mk T R F AR 15 E B E RIS, ST TOD LGE ARSI R
. 6 A, 28 PARKIHEKS T RMARE L. S E M LERIRS, AR EHR
3980 Z L. 7 A, AN PARE Bk 4 FERESERS, ARG 2251 o, d—
FAERT 23 TOD Lk 4-H B,

W B RRIEZ FRE BIREMEES Y
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WLy Y

& 5. TOD ¥ 5HAER ALK £

2021A + AL EHR] ZAWH CAGR
AE TOD %3 (»2) 8708 2025 44 8 2 A2 FHAA B 10000 22 2021~2025: 3.5%
25 BT EEAH BT TOD T
J M TOD W (~E) 590 2025 “F#ui 3l 4234 2] 900 2 2021~2025: 11.1%
X TOD W3 (AZ2) 161.6 2026 K iV P LiBiE g ¥ 2AZ A 300 A2 2021~2026: 13.2%
@M TOD ¥ (2 ) 58.4 2025 F-3% 77 $hil 3B ML R A% 200 2 2021~2025: 36.0%
HHTOD T3 (AZ) 293.1 2025 “F4uid 3l & 2 A2 364 2 2021~2025: 5.6%

FTA R wE %, 7M. AN, FE “TwR” GBELRAR, ZGBEHIR (2021 F 12 AT IE 8 E 4R
FBIRY , HAWEEAZFE SRR IREIE 2 KIV T HE S0 R BRI A 2026 HFA .

23. ALABREZ® T, BARER

BLREANGFHAAE, ARELFERZDREFH: B E 2022H1, » 3] FLAH
BE@mARA 378 TFH ok, FIHIBK 15.6%, EFEF#. £LF . B
2R B 79%. 13%A= 8%. A& kAT LML ERE TR, AP FRFET,
ARKESIBRGHEFHEAE, R BAGHARE

B 21. HFH LR ATRAYER B 22, 2022H1 7 kA% @AM R

600 &Pk 545 8%
500 |
400 |
300

200

100

2020A 2021A 2022H1
W EEER B AH@AR RETH mEkRHALL =BHES
TR DA NG, SUIEREF L ERARLR LR T RR: Aal Ak, XUEKZAELRAL IR

BF#PHME FEHTAALEY, BARAZR: RBWEBIAA T G, 24

F P E R ki~ TOP100 £ 5 1445, 202 FEFYERMEETH K

I, TOP18, 3] B T4 AT HINT. FIAE) 695 F Mg 2R 5 LA
PRI 3 0 RGAN, 2021 o8] B F AR G-FHMHE T AH 223 A FHARIA, @
RIEFIRLIT, 2021 8 2 LR SA b poady b P34 b 25 4 6.98 T/
FFKIA, MERES FHYLERFLGTFHKE. NBAERE, »385
FRF BAELR 90%vh LK, 455 TS REGE P K RBZEETRSG

W B RRIEZ FRE BIREMEES Y
- 13 -



© Fat 305

HEA A AR R TR

B 23. 2NE HEBFHPHHE T B 24, NEABFHAHERHBAE
23 S/ EFTR/A 9.4 % 91.3
228
28 | 912 |
26 | 91 r
24 t 08 T
' 2.6 |
22
904 |
2t o0s | 902
218 | o |
216 | 898 |
214 896
2020A 2021A 2022H1 2019A 2020A 2021A
u 5 TCES -SRI ES
KRR NE) NS, tAIEAZ RS A RRBTR IR EE FohbR IR S A, StAiERZFS AR IR R
3. RS EZALE
ek AR ST 53 E BTk K, TN &R T 4. 3
b TR S EZORETFNIRS . RESRR S SATIRGABREG RS, ¥
Fadh 04 E . AT G AR, AFEALRITAE LSBT AR5, 2022H1
) AE b EIERSMAR T 12.6% £ 1.71 1270, 3R EA1E A 46.7%,
EH)AH 0812, £A) G TR 6 ANE 05 E 23%. f£5 AT A T B AU
A2 3] HA A B Bk AR Xk SRIFIE R GG IL T, RATFHAE) dF b 2 384H
RN & P AR T T AL 4,
B 25, b EHREREFHFBRAR L B 26, i EHARESEA)BRLAE
400 r BAL % - 30 180 HHIL 168 % g 60
28.5 o
350 333 341 | 160 505 148 502 “
00 | 7 20.5 uo | 447 TTT— as
250 | 17.8 120 120 35 10
00 | 19N 158] 5 100 > = .
172 80 30
150 | 110 & 5
100 | 50 12
50 F 1° “ 10
20 5
0 0
2019A 2020A 2021A 2021H1 2022H1 ° 0
2019A 2020A 2021A 2021H1 2022H1
A E IR SN e EIEAAR SN S () —f i ARG LA e MRS LAE (FH)
FA R IR NE N, SEAGERZ TG AR IR FA KRR WA N, SEAESZTE AR IR

HAEAFRERETR, RAKE2 M LS 20224512 A 30 B, 2550
1040 77 LM MAL T 30 P74 F RIX T I 7 RALK 2L 849 208 AMFF AL AR
AT ZILE 01 E LR RALA 0.59 EAMER B B+, k2t TAEEF R
BHREER, 15T,

AL SHRETRR: ALY LIEEEF RIS 2021 FABELSH LR
it 9fLH A, BRI RIT I 1.03 FALE WA AL R ) B 0.075%.
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HES A R R IR

BAVAA AT W 5 LAETE ( R4 B4 R4 ) B 3500 1270, BRIXELRETR
E B 0.05% 0 24 2 WAEAR 1.75 12U B R, BRIEFECBEREIA 5 HF. 24
% 30%, W) -F¥EF AL A4 b 57T T BRIKAAZ 5000 7 7L, ARRAE) B A A
o 1B EAt:

F Az BF A B =0.05%; HACRE =5 4F; B F=30%.

o HAK:

F A5 B RAE=F 15 B2 TP1H & v £ 4k R 504

P EFFE AT AN (FAZRE /A R) / (1-2F)F)

% 6. T As 45 K kb SRR

“'Z ?jéi?ﬁ‘%%*%%ﬁﬂ& 2019A 2020A 2021A 2022H1
P EEI LI (RETFEEINEE) 300.0 500.0 600.0 600.0
o [E R - 400.0 300.0 300.0
T ?;‘f_éﬁfh%&i% FE XA 2019A 2020A 2021A 2022H1
P EEII L (REFEEINEE) 181.4 141.7 454.6 36.9
o [E R - 101.3 1015 60.7

BE2021 5K, PEBIZE (SFPEENEE) ERMY 103 T4 (RELERLE), XBERSH
brkgy &R e 0. 075%

F g LAF LR S 2019A 2020A 2021A 2022H1
VAT EE E BRI (BHTAL) 9.6 19.3 230.8 107.6
E B p ) 0.2% 0.3% 2.4% 1.9%
e P ERIES 44.6% 23.8% 29.3% 29.7%

KA R NE) s, StibiEABRE A RATR IR AT

DN BB EARKEE LSRR, BOHBIN & RBTR—A: 238 LFEF4%
EARIEEAIRS F etk R, TROEARFLLMLZTRS. £ERS. 3K
RS ABALR RE S, B AN BEITE Z af R SR R N, AR LEX
8 R AASE FR G, TUHAE RIGMAIR SN & e R B4R 5T, 2022H1 28] 4 X
WAEIR S MARI e3g K 322%% 244 1270, KA GIERIEK 31 A0 8E

22.4%.
B 27, 28RBS T BN B 28. 2022H1 - &24% N33 RSN &
24
500 B FH L i % 25 30 %

450
400
350
300 139
250

115
200

150

244
184 10
124 134
100 5
50
0 0

i
2 2021 202 202 2022 & ¥, 5 4
019A 020A 021A 021H1 022H1 )@\\\ Q& ¥ @ . . ,\9‘“ 735@‘ «»\;‘\@' “Qﬁy ;&@W‘ F‘% 29:,‘&‘ @},@Q\ E
z;i& N Ed L W & i;f gsfy % o 3 4 G
3

5 il . B K e ¥

— ik R A O —ik R A B B (3 )
— 2022H1 e 7 3 {A

THRR: ot SHER RS AR I EE TR B i, SHER RG-S AR ISR
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4. MHFHHT

2B WGP K: 2022H1 28] B H 1091270, Bk 13.8%; H+ %
Tk 5-AF R e Ay b IR B IEAE IR G- Ao T e Ap b E BB GE IR S09 BB B b

74%F= 26%.
B 29. &) BHA A 30. 2022H1 8] F LA LEH
2500 r
® 1,918
2000 .
o
v 1387
1500 Y
’ 1090
1000 763 896
B J I I
0
2018A 2019A 2020A 2021A 2021H1 2022H1
LE S EIE RIS 5. VY u T by b A B8 R E R RS mAE Ak e WA KEATR S m okl eI R A ER 4
FH R a8, StbEAZRE AR IR TA R R a8, tViEA RS 4R R &
B 31, 28Rk E B IA RS- E I LEM B 32, A3 By F 2 BiE B RS TKLEH
% %
100 100 -
90 r 9 |
80 80
70 70 r
60 60
s0 b 0T
a0 L 40
a0 L 30
20 F
20 10 b
10 0
0 2019A 2020A 2021A 2021H1 2022H1
2019A 2020A 2021A 2021H1 2022H1
B Ais F A R 9 A A HURAL P B
WHLEERS Wik BRARS  wAR RS = PG = WA ATARS I
TR ), X WIERZT S AT R IR & TR R a8, VRS ZFS AR R &

TR 2022H1, »28) 246-E£A)AA 35100, SHEHEH 31.7%,

BT 41 AB ot EPHLE@RELAES 20%, FITE 45 ~F0
b, EERRS SR LI FERAZAIE Ao, AR LA B IK 69N ETR B 3 A,
AN F)E L5y R A, 2022H1 3F 7 Ak dy b 6 32 % 36 4E RS- Ao 7 Akt b i 38 B GE B R
2418 &R A 72.7%F2 27.3%.
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B 33. A& HEEA LA RBESREAE B 34. 2022H1 A 38) £ H%H)

w0 %
344 36.1 358 36.2 .
35 317 P‘ 150 39 P '
, 345 147 M7 g 317
3 27.2
25.9 308 310
E 213 25.0
20
15
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0
2018A 2019A 2020A 2021A 2021H1 2022H1
E 75 b i b A5 52 B TR 4 7 Ak 2l b 53 AR TR S
—GA AR L AR AT B e e ST AE B S SRR et
Ttk Aa g, RS EMMRRER Tt kR: ANa g, StERZ TS AR R

MEAARR I 5%, A8 A RABA THZNR: 2022H1, 28 & E+44E A F
# 9.3%, & TAT-FHKF . RATAL A E) B ATHAEERC), A EE BREHE

ARG BIGARI B R, N3] TR R ARR R,

ANE] Y3 A EEEARAER: 2022H1, A& FIEAAIEA 2.1 1050, JaEEAF
A 19.3%, Fligie 0.8 NF 4%

B 35. 2022H1 ZE2HE NN EEZ+HEE T A% B 36. A& )aE4A)Ef )84 EE

. % L2
14 o 400 E?f}t 3505 % S
2 H3 107 106 10.5 o7 350
7 93 20
10 F 9.1 91 300 70
ST 250
6 199.1 "
4t 200 10.2
2 L 150 10
0] 100 913
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%ﬁﬁﬁﬁayﬁﬁﬁmf@ﬁﬁﬁﬁﬁﬁﬁﬁ§@ﬁﬁ% ®
A e SR R M AN A A A
LA o K 7 g 0 0
K » 2;( 2019A 2020A 2021A 2021H1 2022H1
—022HIE EHEE AR —f — A — AR )
TR N E A%, NIRRT AR IR EE TR g, WA RF SRR ERE

E R R ERAERE, RAWE: N5 eE IR 5k, ARE 2022H1, 28] Mk
MK 245 2021 SFRIE K 18.6%, TA&K FATIL-F ¥ K P 58] 28 MILARA L 3.8
17, RPN E) BAVR = & M 524 Ho%,
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INDUSTRIAL SECURITIES

O L%

B 37. 2022H1 2498 3) Bk kik3x 2021 K
iz

B 38. 2022H1 £ & E N3 B EBRIAL PR

%

48.8

193 186
154
102

- 1 1
30 p ! g 235
20 b AE weE :
1 1
1 1
10 F 6.3 1 4.7
boos 1238 13 16 1.6
0 ! ! 52-3.8-31
o7 N L1001
-10 F :185 :14.3
o0 1235 L ?
1 1
1 I

-30

K o IR b PPN S N %
%&ﬁﬁw %&@gwgﬁﬁﬁg%%& a%ﬂ.@rw é%w%vw$&5%$
w@ @4&1 @y%&‘ Sl B et 3 IS
m—D022H1 S AR 2021 Rk —F i IZOZZHE‘W FRALRAN
PO RR: ), SRR ZITS A akAF T IR R TR RIR: s, X RIERZ L &R I 2

5. A BN 5 4EE

e ZBATR

BAVAAH G LAt & i R, AR ZFATW AT AT RS0
FERIRIAE. R, A8 KL ELHI LR LB HRTIRE 9K AR

FHe A, TR

iR, BT RR=ZFR A T R RGET BRERSF
R . RIS 2022-2024 FEE B

4R ) 5387, 6997 = 8662 77 -

F K B AN A R A 25.96 1270, 32.59 AT AR 38.28 125, 4 A B bb3g K 35.3%.
25.6%F7 17.5%; VAEEAF A5 h 4.11 1274, 4.84 10Fe 5.51 1274, 453 F

3K 14.4%. 17.6%%= 13.9%.

A T a2 F) BAFRAREK

it 2021A 2022E 2023E 2024E
EEBR (FTFR) 3,887 5,387 6,997 8,662
JER Ak dy b 3560 5010 6560 8160

437 502

AE 7 LAy b I BIEMEIR SN (f2L) 143 20.9 26.7 31.6
) b3 & 75.7% 46.8% 27.8% 18.2%
ERIES 34.7% 29.7% 28.3% 27.3%

B dedy b 3 BGE E RSN (AL5T) 49 5.0 5.9 6.7
Bl resg k& 38.2% 2.2% 16.5% 13.9%
ERIES 35.8% 33.0% 33.1% 32.9%
LN AN X SN 8.4% 8.2% 8.0% 7.8%
5 FRALR 29.5% 25.0% 25.0% 25.0%

AR IR NE) N, SLWIERZF L e AT R IR

W54 R IE X2 J5 K15 B R B A
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ﬁﬁl‘é\\aﬁgﬁ%ﬁ IZI INDUSTRIAL SECURITIES

%.8. N3 BATMLER (PE/PB f X 2023 % 2 A 15 H &M )

DR 2021A 2022E 2023E 2024E
FA PN (FF L) 1,918 2,596 3,259 3,828
kA 64.2% 35.3% 25.6% 17.5%
Ak A)E (B 75 ) 504 592 694 789
BrE 66.5% 17.5% 17.3% 13.7%
Va4 AR (B 7 T) 360 411 484 551
¥R % 80.6% 14.4% 17.6% 13.9%
RGO A (L) 0.27 0.27 0.32 0.36
BRAERF () 1.93 2.10 231 2.54
HETEE (1) 15.9 15.8 13.5 11.8
A (1) 22 2.0 1.9 1.7

KRR St WiEAZIR G4 RATR R LT
® R F MR

F IR FHIAEIE K B E 2022H1, FFEEMLEY 2104, HEE
K A BT WTF I FRINAAZRIE K, B R ATIA K BT 45 A 2 8] 84 BN PR ) 2
—. RIFBEMNGGMF, ERABRTREGEILT, BRG] T 2023 £ 28K Ak
Wy eI A E BmARA 3500 7B K, M EAEEEAREL 1ACFK, 2023 F035) )28
HAVE R PL3E ik 7T 34 24.7%.

& 9. 2023 3k g MM AT BRI ESFAY A SH (FBK

R)
2023E k MM EE @R 2023E YJa-84F)iE B phig ik 2023E =& B
(FEXR) (%) (FER)

0 17.6 6,997
1,000 19.6 7,997
2,000 216 8,997
3,000 236 9,997
3,500 24.7 10,497
4,000 25.7 10997

KRR 3t WA 2RS4 AR E TN
FFIR

MBIRFINA 9505 PE kA&, 8 2 A 15 B BT A 2022/2023 4 ex-cash PE
H 5.6/4.8 4%, KT E bW E N a] P, RNAARLT NI EBLETF. AR=
b SEBE K A . TLARIE L . TR AR AR A R R I
Rk gEiEM SR E, HATAE —RAEEEN. AREBEELT “EN PR, 4
T B AR 6.6 5T, AR 2022-2024 5 PE 451 4 21/18/16 4%, AL 2022-2024 4
ex-cash PE 5% 4 11/9/8 1Z.
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% 10. f7defEfik (&R ZE 2023.2.15)

A Lk EPS (AR F L) PE ex-cash PE
R ] & (fesh
) ) 2021A 2022E 2023E 2021A 2022E 2023E 2021A 2022E 2023E
B 4
01209.HK 8T 42.45 969 0.76 0.97 1.28 48.9 37.9 28.9 40.2 31.1 23.8
06049.HK AR F) 4 Ak 50.50 279 1.53 1.94 2.42 28.7 22.6 18.1 22.6 18.3 14.6
02669.HK T &4k 9.75 320 0.30 0.40 0.52 32.6 245 18.7 29.4 22.1 16.9
06626.HK A E RS 4.92 75 0.27 0.27 0.32 15.9 16 13 6.4 5.6 4.8
02602.HK = 45.40 535 1.65 1.76 2.25 23.9 225 17.6 22.4 18.7 14.0
00816.HK AR RS 4.60 42 0.22 0.45 0.61 18.2 8.9 6.5 13.2 6.7 45
3 28.0 22.0 17.2 22.4 17.1 13.1
R4
02869.HK 223 & 5.30 171 0.26 0.21 0.27 17.6 21.7 16.9 10.6 13.0 10.1
01755.HK  #FRPUIRS 7.17 62 0.62 0.47 0.70 10.1 13.3 8.9 5.9 7.6 5.1
06098.HK  ZHBEMR% 16.24 548 1.28 1.79 2.09 11.0 7.9 6.8 8.1 5.8 5.0
03316.HK EILIR S 26.65 74 1.17 1.70 2.35 19.9 13.6 9.9 14.4 10.9 8.0
01516.HK BRA RS 3.35 102 041 -0.10 045 7.1 -27.9 6.5 34 -135 3.1
01995.HK Ja#ERAME  3.53 62 0.37 0.44 0.54 8.3 7.0 5.7 25 2.0 1.6
09666.HK 2AIR % 12.56 7.1 3.0 4.3 3.6
06668.HK EERL 1.96 20 0.18 0.21 0.26 9.2 8.1 6.6 2.3 2.0 1.6
09909.HK EREHE 5.66 36 0.69 0.75 0.97 7.1 6.6 5.1 -1.0 -1.0 -0.8
06989.HK SFHMHAME  3.98 49 0.42 0.51 0.62 8.3 6.8 5.6 15 1.2 1.0
03319.HK  FEAERS 8.45 120 1.67 1.60 1.84 44 4.6 4.0 1.9 2.0 1.8
03913.HK HBA&TE 1.60 32 0.33 0.30 0.35 4.2 4.6 4.0 2.9 3.2 2.8
3 16.3 12.1 10.9 11.2 8.3 71
R 15.7 115 10.6 105 7.8 6.8

FA kIR Bloomberg, 3%ibiESZEFE A RRAT R I IR
*p A A A AR, BARA TR

6. KR

(1) B8 249458 ZATATH

B3 o294 B TATH AT B Rra s W2 E AT, 1) 48 TATH-F80
3k BAT W F I AT Y, 28 AR MEBE KKE, 2) 48 T4
W HAF T NEDHRE, HmANE XKL LFRE,

(2) BB BN RETH

INE) T 5 35 R B R BT BRI : 1) W 936 R RABTIKA LS @A
WAL R 3%, ¥t F B L 53 s 8 BN ER IR BT, 2) 2 8) B R A&
TR F BN ) e 3 Kk 2 1M T ),

(3) RLMIRARBAE RS
228 FUAR PR KGRI BT, BB P 3R K, B LRSI AR 6 R IL R A
TH, MRS 7 A BAE.
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O LI %

INDUSTRIAL SECURITIES

W&
= ik $15: BHAARD FHE & #15:BHAARD
& 2021A 2022E 2023E 2024E 2B 2021A 2022E 2023E 2024E
K~ 4641 5322 5993 6,603 L2 I 1,918 2596 3,259 3,828
itk 3814 4315 4,848 5373 FRA 1248 1,808 2310 2,746
J MK 2K 795 961 1,086 1,160 2408 671 787 949 1,082
Al MR 1 1 2 2 FEI X 161 213 261 299
H Rz K~ 31 44 56 67 B RET T IRALIR K B 161 213 261 299
H g 14 10 10 10
EI P 490 486 484 484 £ (RE) /KB4 16 11 0 0
4y b B % 39 42 43 44 2 H)HE 504 592 694 789
S 54 47 44 43 W %% A 20 29 32 36
PRk 346 346 346 346 HEAT A7 524 562 661 753
i 3E PTAT R~ 10 10 10 10 B A5 A#L 155 141 165 188
Ht 41 41 41 41 S A)E 370 422 496 565
* =%t 5131 5809 6,477 7,086 Va5 4 FiH 360 411 484 551
B R AR 1543 1,797 1,993 2,104 EPS(7) 0.27 027 032 0.36
R 5 AR 1,302 1507 1,650 1,716
(= 0 0 0 0
AT R A 35 35
AR Atk 159 208 261 306
H 46 46 46 46 FEMHE
RS R 498 644 790 915 it EE 2021A 2022E 2023E 2024E
AR R 425 571 717 842 KM (%)
=R 0 0 0 0 T AN K F 64.2 35.3 25.6 175
i 38 T AFAL T 53 53 53 53 ZEAEE K& 66.5 17.5 17.3 13.7
AT R A 20 20 20 20 DER=F=FIPEE S - 80.6 144 176 139
R Aiait 2,041 2440 2,782 3,019
BEA 2543 2,543 2543 2543 & #8871 (%)
H Atk -367  -367  -367  -367 EFEAES 35.0 30.3 29.1 28.3
R & 756 1,023 1,337 1,695 JEE=ESAES 18.7 15.8 14.8 14.4
IR AR H 159 169 182 196 ROE 20.3 134 144 149
BERBALT 3,090 3,368 3,695 4,067
R BER B AT 5131 5809 6,477 7,086 1248k
T R AR F (%) 308 420 430 426
RNEREER i g HANRD A 3.0 3.0 3.0 3.1
i E 2021A 2022E 2023E 2024E
BLATAIE 524 562 661 753 EE G/ (KR)
718 Ao 4l KER R 0.5 0.5 05 0.6
W 4% A 4 0 0 0 JL TR K B 4 B 2.4 2.7 3.0 3.3
FTAF AL 2 174 141 165 188
BB F Aty ) 550 219 204 152 HFRFH ()
oEEHFANLARE 998 679 736 752 e 027 027 032 036
wEFEHFAAAAE 138 34 34 -34 B4R 193 210 231 254
BAEHFANLAE 1689 144 -169  -193
INe%E ) 2,825 501 533 525 B (42)
A4 A4 995 3,803 4,305 4,838 PE 15.9 158 135 118
RENHFRER 3,803 4,305 4,838 5363 PB 2.2 2.0 1.9 1.7

W54 R IE X2 J5 K15 B R B A
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S I 75 A

AANEA F BEH 247 T 49IE FIT F A FA TR A IEF M, AR IR SE, . B9l
AR, RRETWEAMR T AAWARNSE. AATREE, R, LHFALERRE T OEAESE LIS WAL
B RN B AT XY AME.
B W O
BRIV EIR EZ ) R WA
R P B DT IR B h IR FEN FORT ) HAAR £ GE A T AR RS K TF15%
ZAR B AAT AR (H A BLIA R R Bt AAXT ) BAAE K AE A 7 KA AR R NR AL 5% ~ 15%= 18]
S, RBAREARERA BB | hiles AAXE ) AR K AR A 3 KA 46 SRR 12 5% ~ 5% )
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