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FBHAR B 2021A 2022A  2023E  2024E 2025E
ERN N 88,141 92,593 99,276 106,734 113,985
B3 (%) 15.9% 5.1% 7.2% 7.5% 6.8%
=Rk 2 BiE 5,026 5,303 5,807 7,042 8,129
Rl 3h (%) 42.6% 5.5% 9.5% 21.3% 15.4%
PE (X) 16.0 16.4 16.4 13.5 11.7
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£ % AERE £
(BHART) 2021A  2022A  2023E  2024E  2025E (BHARD) 2021A  2022A  2023E  2024E  2025E
R 29N 88,141 92,593 99,276 106,734 113,985 AR R 5,868 6,502 7,054 8,672 10,043
VoA 15.9% 51% 7.2% 7.5% 6.8% B 3% = 4718 2,396 2,878 2,662 2,860 3,043
45 R -284 -260 -249 584 -986
Bk s A 55,752 -59,904 -62,783 -67,295 -71,849 SNEAR 0 0 -20 0 0
LAAR 32,390 32,690 36,493 39,440 42,137 AL EHK 916 521 0 0 0
EXVES 36.7%  353%  36.8%  37.0%  37.0% AR & 392 527 0 0 0
APl E - -693 -409 -254 -451 -564
AR BT R -27,528 -27,267 -30,082 -32,022 -33,863 by v -616 -1,158 1,180 -151 -267
2 A 4,862 5,423 6,411 7,418 8,273 278 M SO B AR -1,975 701 31 -442 -424
22 A F 5.5% 5.9% 6.5% 6.9% 7.3% 2B AT B 638 e 3,395 831 -845 683 647
e -903 930  -1,199  -1,561 -1,808
AP 1,563 1,842 920 920 920 Al -952 871 -1,338  -1,338  -1,338
T F A 284 260 269 584 986 BEEHFLGALRE ST 7,545 8,333 7,022 7,689 8,348
A N (L) -841  -1,023 546 249 -136
108 X 3R 5868 6502 7,054 8672 10,043 KAF L 417,728  -17,101 9,012  -8,000 -8,000
R XA AE 4,160 -16,217  -11,313 -173 0
PR A3AL -905  -1,318  -1,199  -1,561  -1,808 AN 1,234 994 1,587 1,921 2,323
P 1346 % -15.4%  -203% -17.0% -18.0% -18.0% i) 3,106 17,462 16,055 3,642 3,406
BEEHFEGREREAR -15,440 -14,862  -2,684  -2,609 -2,271
R 4,964 5,185 5855 7,111 8235
e VHEAME 62 118 -48 -70 -106 TG O E) 9 L4 4,086 15,703 7,690 0 0
P 3R] 5,026 5,303 5807 7,042 8129 B LM 5 % ENA KGN 214 -1,733 0 0 0
V2B F)F 5.7% 5.7% 5.8% 6.6% 7.1% HEAA, Al RARAEA L I AT -1,862  -2,594  -3,107  -3331 -3,852
A 42.6% 5.5% 9.5%  21.3%  15.4% 0] 4335  -7,229  -6,173 1,590 1,741
EREDHELGALRES T 6,773 4,147  -1,590 -1,741 -2,111
Bos Ja A% A1H 5,942 5,824 5,807 7,042 8,129
Fns )7 B F 6.7% 6.3% 5.8% 6.6% 7.1% & BN F WA %3 o5 41,134 2,339 2,748 3,339 3,965
] FE 47.4% -2.0% -0.3%  21.3%  15.4% I A BINEF WA 0 11,397 11,217 12,766 15,514 18,853
MR BAAEFH R 10,263 8,878 15514 18,853 22,818
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(BHFART) 2021A  2022A  2023E  2024E  2025E 2021A  2022A 2023E 2024E  2025E
Vit 11,420 13,050 15,798 19,137 23,102 B (ART)
TN B RO MR 4,160 3,660 4,015 4,313 4,589 AN S 1.5 1.5 1.5 1.8 21
A KR 4,286 4,640 4,779 4,922 5,070 AR AR 223 23.4 25.2 27.1 28.9
RN e Sy 4,667 6,827 7,000 7,000 7,000 HREAL 0.4 0.4 0.4 0.5 0.6
A 6,485 8,073 6,893 7,044 7,311 Bt 3
H Ak 2 526 2 2 2 [N 15.9% 5.1% 7.2% 7.5% 6.8%
RHF A A 31,020 36,777 38,487 42,418 47,074 2B A 39.6%  11.6%  182%  15.7% 11.5%
o 17,335 19,653 21,464 23,135 24,686 )3 # 4 A E 42.6% 5.5% 9.5%  21.3% 15.4%
R IAR 2,619 4,111 4,111 4,111 4,111 LRI E S
1 AT = 2,142 2,783 2,783 2,783 2,783 EXIES 36.7%  353%  36.8%  37.0% 37.0%
KA FHAT 27 463 453 400 400 400 232 UHEES 5.5% 5.9% 6.5% 6.9% 7.3%
XA 7,999 12,374 12,374 12,374 12,374 PR SIS 5.7% 5.7% 5.8% 6.6% 7.1%
LR 4,858 8,888 8,888 8,888 8,888 SRE
T By 2 8] 4% 5% 15,794 10,396 10,403 10,854 11,418 AR AR E 17.0% 15.1%  13.8% 15.0%  15.5%
B E e 14,236 20,240 20,240 20,240 20,240 AT @R E 7.3% 6.1% 5.8% 6.6%  7.1%
FAAEAR T~ 1,635 2,137 2,061 2,061 2,061 # =R
JRFF A 67,081 81,036 82,725 84,847 86,962 K 7 B R S 14.8 15.4 14.1 14.2 14.3
[SR TR 4,265 9,095 9,095 9,095 9,095 Fi 15 B 4 R 39.3 44.4 43.5 37.8 36.5
J AT T B AT IR 8,804 10,201 9,355 10,038 10,685 JAT TR R A 54.9 57.9 56.8 52.6 52.6
At A 14576 13,581 13,581 13,581 13,581 W 4AAF
FAF A 5 1,426 276 276 276 276 RALE (x) 1.1 1.1 1.2 1.3 1.4
A R A 29,072 33,153 32,308 32,990 33,638 FALE (x) 0.2 0.2 0.1 0.1 0.1
KAt 3 18,786 26,106 26,106 26,106 26,106 HAeRE (x) 0.1 0.1 0.1 0.2 0.2
AR A 8,244 8,502 8,502 8,502 8,502 AR/ A 1.3 1.4 1.2 1.1 1.0
kiR s At 27,030 34,608 34,608 34,608 34,608 L
R AR Ak & 36,826 40,099 44,296 49,596 55,614 TEE (x) 16.0 16.4 16.4 13.5 11.7
VMR ARG 5,174 9,953 10,001 10,070 10,176 T E (%) 1.3 1.2 1.1 1.1 1.0
A AR S A 41,999 50,052 54,296 59,667 65,790 MREE 1.3% 1.4% 1.5% 1.9%  2.1%
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NN 47,722 51,119 7% 44,871 48,157 7% 92,593 99,276 7%
SREW 39,665 41,640 5% 38,604 39,502 2% 78,269 81,142 4%
-k itk 3,904 4,309 10% 1,749 1,909 9% 5,652 6,218 10%
LS 1,894 1,894 0% 1,968 1,968 0% 3,862 3,862 0%
i) 2,259 3,275 45% 2,550 4,778 87% 4,810 8,054 67%
HERE -30,263  -31,488 4% | -29,640  -31,295 6% | -59,904  -62,783 5%
EX b 17,459 19,630 12% 15,231 16,863 11% 32,690 36,493 12%
ER IS 36.6% 38.4% 33.9% 35.0% 35.3% 36.8%
HEEHEFA -14,939  -16,355 9% | -12,328  -13,726 11% | -27,267  -30,082 10%
HEEFRFRE 31.3% 32.0% 27.5% 28.5% 29.4% 30.3%
2 F)E 2,520 3,275 30% 2,903 3,136 8% 5,423 6,411 18%
sEMNEE 5.3% 6.4% 6.5% 6.5% 5.9% 6.5%
M %% R 87 130 49% 173 139 -19% 260 269 3%
H A3 A 1,168 187 -84% -16 -67 n.m. 1,153 120 -90%
LSRN IRE 372 111 -70% 37 142 282% 409 254 -38%
B AR RAL T 0 0 n.a. -742 0 -100% -742 0 -100%
FET 24 4,148 3,703 -11% 2,355 3,350 42% 6,502 7,054 8%
PriFAL -505 -644 28% -813 -555 -32% -1,318 -1,199 -9%
DT & 108 -39 -136% 10 -9 -192% 118 -48  -140%
JEE: 22 B 3,751 3,020 -19% 1,552 2,787 80% 5,303 5,807 10%
JEE: R BEE 3 7.9% 5.9% 3.5% 5.8% 5.7% 5.8%
3 A4 A

s 2,977 3,104 4% 2,294 2,787 21% 5,271 5,891 12%
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(ARTET) 2023E 2024E 2025E
ERIB PN
18 72 ) 105,519 116,459 125,849
] 99,276 106,734 113,985
T3 -5.9% -8.4% -9.4%
)32 % )0
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#7 7 m) 5,807 7,042 8,129
3 -12.4% -11.5% -11.8%

E=ifi 4 B R0 )
TR IR AR E RN

2023-09-01 4 () msRER



B % 5: SPDBI BARr#r: 43l (2319.HK)

St
a5y

(&) e 5 2 FL L B (2319 HK Equity) A EA o B X
60
55
50
45
40
35

32.2
30

25

20

07/20 10/20 01/21 04/21 07/21 10/21 01/22 04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24 04/24 07/24

i ME 2023 4 8 A 31 HAAMN:
FAt kK : Bloomberg, iH 4k E R

A& 6: HABRRHTALANEE

R E AR 5 AM(LC) T B A7 (LC) FRR B AR

LR

2331 HK Equity e 371 EA 52.8 2023 58 A 11 H 3 ) IR A o 1
2020 HK Equity ZIARE 884 FEA 100.9 2023 %8 A 23 H 2 ) IR AR o0 b
3813 HK Equity Z i E R 07 ¥EA 0.8 202348 A 14 B EARATRE
6110 HK Equity G 6.4 FEN 8.4 2023 %7 A 38 B IRAGRE
2150.HK Equity REK 48 XN 10.0 2023 F4 A 3 H REREK
YUMC.US Equity A 536 %A 77.2 2023458 A 1H RE BB
9987.HK Equity A 4180 ¥A 601.8 202358 A 1H REREK
6862.HK Equity %R T 21.4 BA 24.9 2023 48 A 30 H RE BB
9658.HK Equity 4 i B IR 13.6 (A 21.1 2023 %7 A 31 H REREK
9922.HK Equity HEA 126 EA 17.1 2023 %8 4 23 1 RER®
291.HK Equity BT 461 FEN 56.9 2023 %8 H 208 o8
600132.CH Equity F R 914 %A 115.9 2023 %58 A 17 H "R
1876.HK Equity BB IR 17.0 #4 19.9 2023 %8 H 3 H B
0168.HK Equity e Rl 65.4 FEA 100.0 2023 %4 4268 2
600600.CH Equity F5HEE 911 ##H 121.0 2023 %4 A 26 B o8 I
000729.CH Equity e e Sl 104 & 7.6 2022 %14 268 o8
600887.CH Equity 17 R A 260 %A 32.6 2023 %8 4 29 1 LA S
2319.HK Equity F45 % 264 (AN 32.2 2023%9 A 18 L &
600597.CH equity oL N2 104 ®#A 12.6 2022 F8 H 1R FUH]
6186.HK Equity W E A 47 BA 5.4 2023 %8 A 30 A L &
1717.HK Equity AR 33 A 43 2023 5H2H LA 5o
600882.CH Equity WTES 184 ¥ENAN 42.8 2023 %2 A 20 A L &
9858.HK Equity R ARA 1.5 EA 3.7 2022 F8 H 1R FUH]
1117.HK Equity AR AL A 07 EAN 1.3 2022458 A 1H L) &
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o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R
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