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B 1: BATNFM 5147 S A L
a7 AR 2021 2022 2023t | 2024 2025 [N EEERpm——_—y—rs
B AN 1,552 2,364 3,433 4,665 6,148 =
R (%) 30.4% 52.3% 45.2% 35.9% 31.8%
)2 4 A i 828 1,002 1,391 1,817 2,381
Rl (%) 0.2% 21.0% 38.8% 30.7% 31.0%
PE (XD 38.2 32.3 22.9 17.4 13.2
ROE (%) 112.3% 52.0% 39.4% 35.4% 32.9%
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M EFMESHEIA - EFAEH

LECES

(BAARF) 2021A 2022A 2023E 2024E 2025E
L2 &N 1,552 2,364 3,433 4,665 6,148
R’ 30.4% 52.3% 45.2% 35.9% 31.8%
A R A -198 -369 551 -765 -1,028
EX:] 1,354 1,995 2,881 3,899 5,120
EAF)F 87.2% 84.4% 83.9% 83.6% 83.3%
HEER -346 -706 -1,188 -1,683 2,218
FERR 72 -111 -100 -140 -184
AR R 25 -44 -69 93 -123
B ag Al 911 1,134 1,525 1,983 2,594
22 F )0 F 58.7% 48.0% 44.4% 42.5% 42.2%
F AL BN B KR 53 31 79 103 131
BEBA 964 1,165 1,604 2,086 2,725
AR R A 9 13 30 50 73
3 0 -1 0 0 0
AT 3 A 973 1,178 1,635 2,136 2,799
P A3 AT -145 -176 -245 -320 -419
P AFALF 14.9% 15.0% 15.0% 15.0% 15.0%
VO R AR 0 0 -1 -1 -1
i 4 A1 828 1,002 1,391 1,817 2,381
17 A F) 53.3% 42.4% 40.5% 39.0% 38.7%
Rt 0.2% 21.0% 38.8% 30.7% 31.0%
F- AR

(BAART) 2021A 2022A 2023E 2024E 2025E
b, B B E 274 491 507 521 535
1R AT~ 59 60 68 76 84
AR F 24 0 0 0 0
FAF 2 70 41 41 41 41
KA~ 8 7 8 9 10
) 1 1 1 1 1
R~ 437 600 626 649 671
A 89 184 184 283 380
KR B KA 66 69 182 247 325
A ol 3R — B 3R 28 87 87 87 87
Rt 156 866 866 866 866
NERFRALAE 7,103 1,331 2,725 4,482 6,822
wEhF & 7,441 2,538 4,044 5,966 8,482
FLAE R B A 24 55 194 323 480
ALK R A — B 0 1 1 1 1
Al AT 3R At 3 R 6,363 136 136 136 136
AT AL 5 A 71 75 75 75 75
B AT 4L 367 0 0 0 0
H Ak 18 14 14 14 14
PN K 6,843 281 421 549 707
A A 0 2 2 2 2
BN 18 18 20 20 20
B AR 1 0 0 0 0
ek A 18 20 22 22 22
A 0 0 0 0 0
% & 1,017 2,833 4,224 6,042 8,423
B[ X el 28 - 0 4 3 2 1
€] 1,017 2,837 4,227 6,044 8,424

E=if 4% B 7 7 )
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AERER
(BFART) 2021A 2022A 2023E 2024E 2025E
R BT 4 HLAT 2 A 973 1,178 1,635 2,136 2,799
#8 22 24 44 46 47
e 1 1 1 2 2
S i & 9 -13 -30 50 73
HRBY S Gihe) 25 94 0 99 97
B B kR Ggam) Sy -11 -4 -112 65 78
H Al AR S Ghe) -19 62 0 0 0
BATR BHHA GRY) -8 31 140 128 158
Al 2 A BT B S R I8 A 14 3 2 0 0
AT 1AL -218 -173 -245 -320 -419
b -26 46 -12 -12 -12
ZEEHFF (FRA) ARESR 692 932 1,423 1,766 2,326
M NA e BB AR 58 -153 -70 -70 -70
W\ LA AL -36 0 0 0 0
BN T 0 -1 -3 3 3
TACHAL L 9 13 30 50 73
TN G R T 1,447 -719 0 0 0
3 201 0 0 0 0
BEEHAAREER 1,563 -859 -43 23 0
Bty B AT 7,094  -11,646 0 0 0
BAEEF 0 4 0 0 0
Ll a0 -68 0 0 0 0
AT RLA -2,550 -367 0 0 0
AT F 0 -16 0 0 0
b 0 6,236 0 0 0
BEESH FRA) HRALHR 4,476 -5,790 0 0 0
AERAEFNH L 6,731 5,717 1,380 1,743 2,326
FoEma e BREF M 368 7,103 1,331 2,725 4,482
WERNEENHILLER 4 -55 14 14 14
FHERGLE R AEF N 7,103 1,331 2,725 4,482 6,822
W F Ao £ 4H 1L B

2021A 2022A 2023E 2024E 2025E
FRHEARD)
e 3 A M 0.83 0.98 1.38 1.83 2.39
F AR 1.55 232 3.41 4.69 6.18
IR & 0.00 0.00 0.00 0.00 0.00
RAKE
M 30.4% 52.3% 45.2% 35.9% 31.8%

“ZEEA 45.2% 0.3% 20.9% 37.7% 30.0%
V3 A 4 A i 0.2% 21.0% 38.8% 30.7% 31.0%
LRI REE

ESLUES 87.2% 84.4% 83.9% 83.6% 83.3%
EX-SREES 58.7% 48.0% 44.4% 42.5% 422%
V3 A F 53.3% 42.4% 40.5% 39.0% 38.7%
B E

B3 AR 3R 112.3% 52.0% 39.4% 35.4% 32.9%
FHFERRE 10.5% 18.2% 35.6% 32.2% 30.2%
FEEE

J # R R 04 0.4 0.4 0.4 0.4
R B 4 R 01 0.1 0.1 0.1 0.1
B2 AT K KR A R 3 16.4 89 0.6 0.6 0.6
B A A

A (x) 1.1 9.0 9.6 10.9 12.0
iR He E (x) 0.0 12 1.1 11 1.1
e & (x) 1.0 4.7 6.5 8.2 9.7
AR/ A A (%) 674.8% 10.6% 10.5% 9.4% 8.6%
A4

2% (x) 38.2 323 22.9 17.4 13.2
A (x) 204 13.7 9.3 6.8 5.1
MR 0.0% 0.0% 0.0% 0.0% 0.0%

2024-01-11




B% 2: EFT442022-2023 L, TFFRALF2ETHALLMM

(77

(BAART)
O 985 1,606 63.0% 1,380 1,827 32.4% 2,364 3,433 45.2%
AR AR A -147 -255 73.7% -223 -297 33.3% -369 -551 49.3%
24078 838 1,351 61.2% 1,157 1,530 32.3% 1,995 2,881 44.4%
ERXIES 85.1% 84.1% 83.9% 83.8% 84.4% 83.9%
HERR -264 -555 110.3% -442 -633 43.0% -706 -1,188 68.2%
HER R E 26.8% 34.6% 32.1% 34.6% 29.9% 34.6%
%R -50 -47 -5.7% 61 -52 -14.3% -111 -100 -10.4%
FRER R E 5.1% 3.0% 4.4% 2.8% 4.7% 2.9%
oK 5 R -19 34 80.8% -25 -35 37.3% -44 -69 55.9%
AR 5 R & 1.9% 2.1% 1.8% 1.9% 1.9% 2.0%
B 27 A 505 714 41.4% 629 811 29.0% 1,134 1,525 34.5%
Ao B A & 51.3% 44.5% 45.6% 44.4% 48.0% 44.4%
W4 % 4 7 24 255.7% 6 6 0.4% 13 30 129.9%
H AN B E 10 9 -18.1% 44 57 27.6% 55 65 18.9%
H e B A B TR -3 52 n.m. -8 -8 7.6% -10 44 n.m.
BLATH) 513 775 51.1% 665 859 29.1% 1,178 1,635 38.7%
P AFAL -76 -110 44.4% -100 -135 34.5% -176 -245 38.8%
4 #) 437 666 52.3% 565 724 28.2% 1,002 1,390 38.7%
VR RS 0 -1 n.a. 0 0 n.m. 0 -1 38.8%
JER: e 2 R 437 667 52.5% 566 724 28.0% 1,003 1,391 38.7%
JER:Ye SRR 3 44.4% 41.5% 41.0% 39.6% 42.4% 40.5%
E: ESHARE R
AR NS T HRE R
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AH (LC)

B AR (LC)

PR R B AR

L&A

2331 HK Equity 7 17.7 EA 26.9 202451 A28 12 ) IR A o K
2020 HK Equity ZIRH 713 EA 85.2 2024 %1 A58 1B H IRAR S 1
3813 HK Equity EPEE IR 07 FEA 0.8 2023 48 H 14 B 3B F RARRAE
6110 HK Equity R 59 EA 8.4 2023 %12 ] 16 B B R E
2150.HK Equity REWR 34 EA 10.0 2023 %4 A 38 RERK
YUMC.US Equity YA 421 EAN 67.7 202311 A 1 8 REREK
9987.HK Equity DA 3046 EA 528.2 2023 %11 A 148 RERK
6862.HK Equity R 144 #HH 24.9 2023 %8 H30H RAERK
9658.HK Equity Hrik IR 92 EA 21.1 20239 A 5 H REREK
9922.HK Equity PE8 55 %A 17.1 2023 %8 A 23 H RAE R
291.HK Equity BB ] 30.7 EA 56.9 2023 %8 A 20 H ]
600132.CH Equity TR 628 FEA 115.9 2023 8 H 17 H g3
1876.HK Equity B R 13.1 %A 17.9 2023 5F 11 A 29 H 2R
0168.HK Equity F &R 500 EA 81.7 2023 4% 10 /1 30 H o8
600600.CH Equity R 2 69.7 A 98.2 2023 %10 A 30 A 2 7]
000729.CH Equity E e 85 Eili 7.6 2022 %1 H 26 H B
600887.CH Equity 17 F) R A 26,6 EAN 33.9 20234 11 A 1R LA
2319.HK Equity F430k 19.0 EA 32.2 2023 58 A 31 H FL 4] 5o
600597.CH equity H A FL L 85 KA 12.6 202248 H 18 LA 5
6186.HK Equity ¥ A 39 #4 5.4 2023458 A 30H SUH]
1717.HK Equity AL 25 HA 43 20235 H 2R FLH S
600882.CH Equity W% % 152 EA 19.8 2023 410 A 30 H LA s
9858.HK Equity AR A% 13 FEA 3.7 20228 H 1H FLH] o
1117.HK Equity IARAL L 07 %A 1.3 202258 A 1H FLH) S
6683.HK Equity E 2454 85 FEA 7.8 20239 A 13 H #HEE
603605.CH Equity MFE A 97.9 EA 125.9 202312 A 11 8 Pt S
2367.HK Equity E-f 44 352 EA 43.0 20241 A 118 Ptk S
688363.CH Equity A 66.8 HAH 70.1 202312 A 11 8 Pt S
300957.CH Equity S 685 #HH 76.5 2023 %12 A 11 H ot S
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