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Q3 RBFEFH, FaiRtIlSsiEicangg

ELITEEE F20 7 2023Q3 A4k, RIS ¥ 359.6 12,

YoY+30.96%; EF¥34912, YoY+94.5%; &FEH ¥ 15312,
YoY+153.4%; EFIEFE9.71%, BHEF 3.17pct, REGIEF
1.73pct, 2023 BI=FERITREMAN ¥921.41(2, YoY+29.5%;
EF¥7912, YoY+91.6%; #FiEB¥ 30412, YoY+146.1%; FEF|
HRIS 8.58%.

Q3 BRIEAIENEISERE, HEBFRRERSEE

LB F Q3 WisTIaiHES IHE. QE=ERE#FiE¥30412, &
FURHES IHE ¥ 29.76 12, H Q3 RIEEFE ¥ 15.312, YoY+153.4%.,
BN ERETPERRRA. BUE, 28 Q3 REEF ¥349 (2,
YoY+94.5%, EFIZ9.71%, EEGEF 3.17pct, FRELIEF 1.73pct.
EFFREERFERT - RENNCLIRFREFBERA. —HHE, SEFSE
RS ER ARSI B S SR, B—AH, SERTFIIEIN A BFHIR
IBKIENFEER BERIGEERIT; Hitt, Q3 KAFEMNFTIERIIEREEDL
SRR REEELAR BEFIBE BRI,

FEFERMFEBAE, ERRFEAFNAFHERE, TAMEABFEFNHERE
EF, HIVAA, TEEMPNRTERETEAFINEE, RIEFHEHER
T 2024 FHEAFHHEERREIAR 1 {28, & 10 BipH 8000 HEEFRR
. BFURMAERR. thIDBEFEEAFEhEhREEAE, RkBEA
WN\REA—ERE 4 5.

HEHRR SRS R AR RIRIKIR HEEE

NEEME, ARAEEITRIWEREMN, LIEIART 158127t (4922 {2355T) |
SWBEE T REFLHZA T REFEIELS, SEREERTBHE~HIE
AWsS, WWEIRAT 2022/21 MERWANFIFES B/ 42.6/44.5 {235TH
1.43/2.37 {Z555T; 18ET 15.4/9.3 BFhER. ZWEEHR S%Eh, 5Ta
FJZAD 2.5%FFIR, FRERNQEIREGTEERND.
BirARSSHHINBEFEMERER, SEREHKEIE KA. B ARARIA
EEAEFR O RRHEREOGLERILE, SHTHRICITEE T
EBRLSS, HAEBREEGTT. EFN=ARORR TR FRE. S04
&, HINasFEREEEABRE TREEH RS (BEMETRE
3-5 FAfE) | RFENNME BERASRERARIRABIERRNR T
(3000 BHIFEN, FESRAMFATLA) | WBfEREREEN L IVIBEE F+NRIVSSHE
R, TOELITEEE FREEHE B BiR A BRTHEM R F B 2SR, Fi0
SEESLRVER. BEtEEN, REEFE.

PRI, CLIGEEFET LRGN, STEERENGHRE, NEQEEZIUN
ROSRSEIE, WBAHSIERAN IS 48 LHFRER.

(BESIRETR

EF Ba, BNFHIDERTAR 3 FRNSHTREEK, TERE
TEHXEBERNSBAGHIRT, FIERORIGERTERT. SHRERK
BRIRIRATHSEAT, HAFRT 2023/24 &, AFAK ¥ 1297/1623 1Z,
SR ¥40.7/59 12, BFFRRVEATSFRREGKIE, RIIAF 245
15 £ PE, XIRIBRIY 42.13 7T, AEZNIFR,
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ERtuE
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BEigE

R SN
RN (HKD) 4213
=0y 36.75
L3/ TR 15%
(==t 17,559.4
52 RS 40.40
52 F&fE 19.85
E3ITBBSMNRE (FR) 6,654

#EskiR: Wind, #iEEHS: 2023 £11 B 27 &
EfSiEs (&%) MREEE

RRANZRIR

FiEsKIR: Wind; #UEHER: 2023 11 B 27 B
EfFEs (&) HrsrEs
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RBEIRR

HITEFEER S EHEARTEL, BEEFEHEE.
=1: BRmE

(BR¥) FY2021A FY2022A FY2023F FY2024F FY2025F

B 89,566 107,920 129,730 162,267 183,800
Yoy 22% 20% 20% 25% 13%
S 2,310 1,858 4,068 5,899 7,254
Yoy -58% -20% 119% 45% 23%
AT 6.77% 5.92% 8.40% 8.90% 8.12%
EPS 1.10 0.88 1.94 2.81 3.45
PE 3341 4155 18.97 13.08 10.64

BRBRIR: Wind, EFRARIAS, ERFIES (B8) AR
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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. Guo sen 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 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 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 Guosen Sec urities (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 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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A HERIZEIBIT 20%, HAE). FIEATRS.
15 HEXIIINT 5% 20%208, HF). FIEATRY.
it HERIZRIINF-5%E 5% 28, ShAR). AT,
s HERIEIN F-5%E-20%2 (), HAE. (FIEAEREE,
s HERIZRIUET-20%, AT, fFUEAEREE,
AR

SEEE. EBEREREN

PRXE: 6 E12470A

AT EXRIEY 5%, SHTWERNEHRY,

ik EXIRIMNATF-5%F 5%ZiE), sSTWEREPHLE.
ok p Ny ERIRIUET-5%, BUTWEAREAIEE,

Tl EEr R

REFENEBILLRSFTFEAL, DPTRAASHERREAREBEANRREMFCH LHEBAEREEAR, WXFE
BTSN,

AIREF, BEEIES (58) RLERATRERBXETE (EMERIES (§8) ) HLEFE1ZzA T EHKRENMS
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ARSI RARSREAMCEREIES (F8) FEFEED, BAMMEHEAEREM / s, EEEs (&
B) BEERANSEIRSSAREIRNATEGHRIRARITISHECISE (PIMNERERE, FLEDA. REA. €H
AENEEERATZIRE) . BEIES (F8) MFERIENARZTARSAATRRAIEIEA / S,

ARFRRERBTRANEREGSES (F8) FEFER, AT RN BIRENIEZRZEY, BEILES ()
BEHEFANAEIRESSAREIMNATGRIRFRITUSHHECIS (FIanEEMRE. =haDA. REA. SEHE
NEEERFTZRE) . BEILS (§8) FMIRERTIETARZTAREAAMERA LHIER.

REPIBLHIEKBELATHER, FIOKERTE, EXNXEESERIERYE. QESERTBEEAMYEARIE. MREREE
FRENMBIEZPERIRERR. MSIKREEE, FAEMINAREIEN, BEPEIRS, JEAR. ERERERHRRER
ERNCE EIREFREARNSENESHEENARERR. MREFATFERRERLIMESLa H &SI E.

FRENFFEZFEE, REEEIESEBPEENT, ARSI, BHURAE=5EE, SNAEEREXE
R ARKSARIENEEL, MEEAEN, AEBAMERTEN. E-LEEXEA, SR mZEXEHEA
Mhk. BR. DPABSRER. 2, HEGERSRERIEREN T ASERIZKEATEREESRNGIHSEGEIES
(&B) ZRTETEIMHAERE, WAARKEFAERTZSFEEXRERNTER. BRISLIZEERAETASER.
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