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EXSTON 39,097 31,039 41,395 44,830 48,840
RAZEE (%) 36.6% -20.6%  33.4% 8.3% 8.9%
R R IR 3,250 1,639 4,126 4564 4,978
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(B HARF) 2021A  2022A  2023E  2024E  2025E (BHFART) 2021A 2022A 2023E 2024E  202SE
Bk A 39,097 31,039 41,395 44,830 48,840 AT B A -3,976 1,914 5,159 5,855 6,556
R 36.6%  -20.6%  33.4% 8.3% 8.9% 18 5 e 4 4,548 3,807 3,237 3,334 3,583
W% A 612 410 -23 71 -130
Bk R A -17,243  -12,906  -17,141  -18554  -20,205 B 3 = e Bk 1,958 -35 0 0 0
240 21,853 18,132 24,254 26,275 28,635 AL & 1,751 245 -400 -250 -200
EXJES 55.9% 58.4% 58.6% 58.6% 58.6% B AR -302 127 -816 560 -859
2278 PR MON B A9 ) -673 819 -1,602 188 -258
RTd R -13,950  -10,240  -12,789  -13,810  -15,010 R AT B 693 A 564 -320 1,238 -805 1,167
A4 R 41,541 -1,309 -1,391  -1539  -1,725 Rt = 7 3R -19 -149 0 0 0
e R 3 A -1,38  -1,048  -1,319  -1428  -1,555 e -702 -353 -607 41,288  -1,573
A8 5 R4k 3,193 -2560  -2,500  -2,563  -2,687 k) 46 -313 -81 -106 -128
Atk A -1,815  -1506  -1,677  -1,728  -1,829 BEENELEGALRES R 3,806 6,152 6,107 7,416 8,158
BEFH -32 1,470 4,577 5,208 5,829
L2 FF) I FE -0.1% 4.7% 11.1% 11.6% 11.9% FAF & -4,458 -841 -1,349 -2,829  -3,106
B A IS -117 -20 0 0 0
w4 % A -214 -85 23 71 130 Rk S -550 138 0 0 0
ESN XSS -2,824 733 559 576 598 S TN 15 106 100 148 207
HLAT B A -3,070 2,118 5,159 5,855 6,556 IR A AR 197 -284 0 0 0
Al -39 145 0 0 0
P AFA4L -178 -480 -1,032 -1,288 1,573 EX#EDEGALAREAR -4,953 -757 -1,249 -2,680  -2,900
Fri3ALE -5.8%  22.7%  20.0%  22.0% = 24.0%
e 2R -3,248 1,637 4,127 4,567 4,983 T A E] 09 4 1,826 0 -550 -1,651  -1,826
B VEMEABA -2 1 -1 -3 -5 BT B E 6 e 3,665 -3,065 1,596 0 0
PR U] -3,250 1,639 4,126 4,564 4,978 M4 % -210 -205 -77 77 -77
VR & L -8.3% 5.3% 10.0% 10.2% 10.2% ALGE P 5 A% 3 e 970 -1,068 602 886 462
V=04 nm. -150.4%  151.8% 10.6% 9.1% L) 0 -650 0 0 0
EFHEHFENALRES R 4,311 -4,988 -1,620 -842  -1,441
SMEH K -80 126 0 0 0
I B A 3 R 3,164 408 3,237 3,894 3,818
e B F MR 2,683 5,767 6,621 9,858 13,752
BARAELANLFHNHER 5,767 6,301 9,858 13,752 17,570
# - ik | ek o
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il 5,805 6,621 9,858 13,752 17,570 FRHE (ART)
J2 M T AR B MR 368 307 487 299 557 RO A -0.61 0.30 0.74 0.84 0.92
AT A 2,768 1,650 3,000 3,000 3,000 HE AR B 7.36 5.73 7.64 8.28 9.02
# 1,456 1,142 1,958 1,397 2,256 R 8 0.00 0.10 0.30 033 0.36
SR T 1,009 787 787 787 787 AL
RAL S~ 4 11,406 10,507 16,090 19,235 24,170 N 36.6% -20.6% 33.4% 8.3% 8.9%
KIARAAZ T 351 257 346 452 580 %5 A -104.8% -4651.0%  211.4% 13.8%  11.9%
2R 9,315 5,645 4,544 4,080 3,713 138 4 )i nm. -150.4%  151.8% 10.6% 9.1%
12 AT = 5,819 3,866 3,504 3,733 3,837 FREAER
R~ 132 105 78 59 44 ESUES 55.9% 58.4% 58.6% 58.6%  58.6%
Lk 85 85 85 85 85 P UREE S 0.1% 4.7% 11.1% 11.6%  11.9%
i 3E PR AF AL = 526 601 170 170 170 EE: S UES -8.3% 5.3% 10.0% 10.2%  10.2%
A FRIES 367 209 280 280 280 iR
HAAEFR AT~ 20 165 165 165 165 FHRADIRE -35.8% 21.3% 44.7% 36.6%  32.1%
E37 £k - R 16,616 10,933 9,173 9,024 8,874 R E -11.7% 6.6% 17.7% 17.1%  16.3%
ESENLE 3,583 2,364 1,000 1,000 1,000 FERE
JEAT T8 B AT IR 1,944 1,321 2,436 1,631 2,798 2K 3K JB] 45 R A 3.0 4.0 3.5 3.2 3.2
&R AR 745 794 800 800 800 Y- F I EE 27.6 36.7 33.0 33.0 33.0
A R 1,202 898 800 800 800 LA K BB 4 RS 37.3 46.2 40.0 40.0 40.0
BB 103 58 60 60 60 W F AL AT
Al A2 1,753 1,477 1,600 1,600 1,600 AAE (X 1.2 15 2.3 3.1 33
HAREh R 555 321 321 321 321 EALE (x) 0.2 0.2 03 0.3 0.4
R R AT 9,886 7,232 7,017 6,212 7,379 MeE () 0.6 0.9 14 2.2 2.4
i 3E P AFAL 01 AR 31 158 150 150 150 AR/ A B 253.4%  187.5%  129.0%  102.6%  93.2%
AL 5 6,045 4,296 4,996 5,882 6,344 AR
Kk 261 232 0 0 0 RE (x) -20.2 40.9 16.7 14.7 13.5
Ktk % 3,796 2,046 2,046 2,046 2,046 & AE / EBITDA (x) 19.2 14.7 8.1 6.9 5.9
FALIER ) AT 74 19 20 20 20 R AF 0.0% 0.7% 2.2% 2.4% 2.7%
RS R At 10,207 6,751 7,212 8,098 8,560
A 0 0 0 0 0
it % 7,914 7,443 11,020 13,933 17,086
DR Y& 8- 14 13 14 16 21
WAHERBELH 7,929 7,456 11,033 13,950 17,107
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1H22
15,155
14,306
68

448
322

12

-6,476

8,679
57.3%

-5,311
35.0%
-541
3.6%
-1,324
8.7%
-502
-723

277
1.8%

1H23
18,886
17,935
105
471
370

4

-7,685

11,201
59.3%

-5,769
30.5%
-563
3.0%
-1,144
6.1%
-605
-762

2,357
12.5%

2,814
-555

2,259

12.0%

2,258
12.0%

YoY 2H22
25% 15,883
25% 14,637
54% 77
5% 832
15% 341
-65% -3
19% -6,430
29% 9,453
59.5%

9% -4,929
31.0%

4% -768
4.8%

-14% -1,235
7.8%

21% -546
5% -783
n.m. 1,193
7.5%

73% 228
n.m. 356
-41% 41
-39% -2
-73% 100
n.m. 1,915
327% -350
n.m. 1,565
9.9%

n.m. 0
n.m. 1,565
9.9%

2H23E
22,509
21,637
69

369
424

10

-9,456

13,053
58.0%

-7,020
31.2%
-829
3.7%
-1,356
6.0%
-714
-915

2,220
9.9%

2,345
-477

1,868

8.3%

1,868
8.3%

YoY 2022
42% 31,039
48% 28,943
-10% 144
-56% 1,280
25% 662
n.m. 9
47% | -12,906
38% 18,132
58.4%

42% | -10,240
33.0%

8% -1,309
4.2%

10% -2,560
8.2%

31% -1,048
17% -1,506
86% 1,470
4.7%

-53% 380
-136% 287
70% 74
n.m. -8
-27% -85
22% 2,118
36% -480
19% 1,637
5.3%

-63% -1
19% 1,639
5.3%

2023E YoY
41,395 33%
39,573 37%
173 20%
840 -34%
795 20%
14 50%
-17,141 33%
24,254 34%
58.6%
-12,789 25%
30.9%
-1,391 6%
3.4%
-2,500 -2%
6.0%
-1,319 26%
-1,677 11%

4,577 211%
11.1%

370 -3%
100 -65%
89 20%
0 -100%
23 n.m.

5,159 144%
-1,032 115%

4,127 152%
10.0%

1 n.m.
4,126 152%
10.0%
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42,309 46,975 52,380
41,395 44,830 48,840
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4,654 5,430 6,202
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2331 HK Equity FT 17.7 N 19.8 2024F1 A 221 3B B IR A 5 hE
2020 HK Equity GISARH 72.2 EN 85.2 202451 A5H 35 B R AR S i
3813 HK Equity R 0.6 N 0.8 202348 A 14 B B IRAGEAE
6110 HK Equity G4 5.3 FEN 8.4 2023 % 12 /] 16 H B IR R E
2150.HK Equity BEHR 2.8 EN 10.0 2023 %4 A 380 BERR
YUMC.US Equity A 35.5 SN 67.7 2023 F 11 A 1H RERM®
9987.HK Equity YA 276.0 EN 528.2 2023 %11 A 18 REREK
6862.HK Equity R 13.4 EN 14.0 2023 %1 4304 FERER
9658.HK Equity 4 R 8.8 EN 21.1 2023 %9 A5 H REREK
9922.HK Equity ERS 5.1 EN 17.1 2023 %8 A 23 H RE B
291.HK Equity 4 i 7% I 30.1 FEN 39.4 2024 1A 118 A
600132.CH Equity KGR 60.0 SN 115.9 2023 %8 4 17 8 R H
1876.HK Equity B @I K 12.6 EN 17.9 2023 5F 11 A 29 H "R
0168.HK Equity ok 2l 46.2 #H 46.4 202441 4241 8
600600.CH Equity H &R 74.1 BA 71.1 202441 A 24 8 B
000729.CH Equity Ee o el 8.5 B 7.6 2022 %1 H 26 H H
600887.CH Equity A7 F) A 27.5 FEAN 31.3 2024 %1 A 16 H FLF]
2319.HK Equity F43L 18.0 FEN 23.9 2024 %1 A 16 H LA &
600597.CH equity A SL 8.6 A 12.6 2022 %8411 FL ) S
6186.HK Equity R 3.8 A 5.4 2023 58 A 30 H FLH] S
1717.HK Equity LA, 2.5 B»H 43 20235 H 2R FLH] S
600882.CH Equity YTES 15.0 EN 19.8 2023 %10 A 30 A FLA] ot
9858.HK Equity AR A 1.2 FEAN 3.7 2022 58 H 1H FL A o
1117.HK Equity FLARAL 0.7 FEN 1.3 20228 A 1R L] 5o
6683.HK Equity E 2153 8.4 FEAN 7.8 2023 %9 A4 13 H HRE
603605.CH Equity kAR 82.6 FEAN 125.9 2023 %12 A 11 ° e S
2367.HK Equity Ef4£4% 334 FEAN 43.0 2024 %1 4 11 H e S
688363.CH Equity e B % A 65.3 HAH 70.1 2023412 A 11 8 A S
300957.CH Equity ES 60.2 BH 76.5 2023 %12 A 11 H e S
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