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M EMLREE = IRSSIR RS
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BEESERMSIR, &= 2022 F£K, ATSSIKA 16.00 1Z#B7T, E
Euic 34%,; EEiF] 13.46 {2870, EHIEK 137%; SLHUREHEFE
9.22 {Z#7t (EFEREREE-10.95 2i8TT) ;| FEWEREREE
9.2%, tIAESEFHE. ATERRAGSFEMESKEERET: (1) 8T
AEEEER MBS K, EERNESEIEGK, ATEFREWSKAN
10.17 {Z#7T, EHIBK 82% (2) RIEAREIE RERH EEIRHRHATR
BES, (3) EREiZMEAR REITs ARMNMEZEIR S REIHREKE.
BFEEES 23 FREETMRELK, 2022 FZRIEEEFN, Q88
FIEESKIN 5.83 1287, BEEETE 8.5%. 2022 &, ABRIIHHR
ZRPAEFRIAIE AT 8000 MNEAL 8 FEEN, INEMLEKRE
"ANIOC MEIRFIFLEE. FHAFRT 23 FHEEMEFINER AR
BIEEEFHRIH—ET K, AERBIRARINEEERNEINER
g, WA EIEITE 23 FCIIHRIERTIE,

BRFREISEMME. 2022511 B, tFREBEANZEEEEGRAE (4t
REE") EXXRANTDHRIEKRER, FIREEAIZIA 10%, &E 2021 &£,
JIERESERER" 3.34 B1Zit, LHFE 954.38 {Z7T, BYFESEF IR
BAR. MaERFHt S EEEAEETMNZ—. MiHEitmREEEME
IRIEIRSTIE T, AEEENS It EES ENERS IR A AR H
RS, HtEHEMREET RS SFELNR REITs fFXE,
BERIRE. 22 FATRNERAKERE 4 (28T, Nz 22 FHHERER
B 31Z#7T. 2252 BERSHIRE 2 1Z2i87T, A7 2022 FECEIRKR
B 5 {ZBTRENEIR 4 28T, At 9 12#87T. 2018—2022

F, RNEETREL 37 {Z#7T, it 2023—2027 FATEEFRARKIKRE
LZERFIR 80%IERRRE.

BRFGNR&E: FRIF0TAT 2023—2025 FEIADBIA 26.60/
32.09/ 38.55 {Zi&7T, RILLIEE 60.05%/ 25.34%/ 20.11%; A%
FiES B 11.97/ 13.66/ 15.10 {Z#7T, REELIGE 29.87%/ 14.09%/
10.53%; =RRWEES BN 0.16/ 0.18/ 0.20 Brc. ANEEFHEM "&rrmH
& . "BEEE mASHRGR, ERNEESRIRE. W, 8. B
B, BHEATEMSEAAR, 2SRRI, REXRS, @5 '
N BIETRER, NMBERABFRMNE 2.60 #7T, %38 2023 & PE 16.3 X,

WMEREERE (BRiET)

2HEE 2022 2023E 2024E 2025E

Bl 1599.81 2560.49 3209.30 3854.69
AR (%) 33.87% 60.05% 25.34% 20.11%

REFEATRFAE 922.01 1197.40 1366.17 1510.07
AR (%) 184.18% 29.87% 14.09% 10.53%

ERRIES EPSGBIT) 0.12 0.16 0.18 0.20

TEZE(P/E) 17.47 13.46 11.79 10.67
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&ig Bt/ EE
2023504520 H SEN
SLy 2.60
WA (19 Apr 23) 2.16
EF/ T 20%
=E2 20367.76
2hiE (HKD 12) 159
52 [A&m/&{% (HKD) 0.99/2.20
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WsiRRm (hiET)
- Al Fliak
RitHEE 2022 2023E 2024E 2025E SIHEE 2022 2023E 2024E 2025E
e 357369 336240  3362.62  3521.40 ElER 1599.81 256049  3209.30 3854.69
RIHTIER 355.96 516.98 647.98 778.29 HERA 535.39 896.17 1283.72  1734.61
Egﬁﬁ;&@& 300.94 616.70 772.97 928.41 EEERA 378.57 537.70 67395  886.58
Hitmsh &= 1646.26 170044 175235  1803.98 W55 102.36 23.10 10.81 10.53
REnErE it 5876.84 6196.53 653592  7032.08 HithiZEiREs 0.00 371.81 281.81 385.77
KHEBRRIURE 813.99 813.99 813.99 813.99 EVFE 523.17 147533 152263 1608.74
EERrE 22.94 23.05 249.42 676.30 HitdrE SRS 660.27 106.20 28181 38577
TS 0.00 2.50 250.00 250.00 BiAFIE 1183.44 158153  1804.44 1994.51
FRER= 2051.68 198151 203135  2051.18 RSt 269.09 395.38 45111  498.63
HitbAEmahiEr= 4890.74 495895  4877.17  4795.38 HERE 914.35 1186.15 1353.33  1495.88
ERE~ESIt 7779.35 7780.01 822193  8586.85 Uﬂgﬁﬁﬁm -7.66 -11.25 -12.84  -14.19
RERAIE
'EESit 13656.19  13976.54  14757.85 15618.93 Eﬁ:ﬁaﬂﬁ 922.01 1197.40  1366.17  1510.07
SHAETR 581.82 0.00 0.00 0.00 EBITDA 1285.79 1908.97 217333  2440.12
RIAHTER 353.95 492.03 704.81 952.37 NOPLAT 483.30 1123.82 1150.08 121445
Hibahtats 53517  1071.02 137916  1704.86 EPS(E7T) 0.12 0.16 0.18 0.20
maGRait 147094  1563.05 208397  2657.23
KHBERR 465.57 465.57 465.57 465.57 FEUSIE
HftAERE R 1695.62 169562 169562  1695.62 SitEE 2022 2023E 2024E  2025E
iEREhaESt 216119 216119 216119  2161.19 [53:3 9]
afEait 3632.13 372425 424517 481842 eSS 34% 60% 25% 20%
B 12546.85 12546.85 12546.85 12546.85 EBIT i 241% 25% 13% 10%
e -2619.26  -2619.26  -2619.26  -2619.26 EBITDA g% 287% 48% 14% 12%
BRTFiER 0.00 239.48 512.71 814.73 FEFEER R 182% 30% 14% 1%
Ei*ﬁﬁagﬁ’tﬁ 992759  10167.07 10440.30 1074232
gﬁ;ﬂkﬁ%ﬂaﬁﬂﬁ 96.47 85.22 7238 58.19 BFlgLh
&t 10024.06 1025229 10512.68 10800.51 EFIE 67% 65% 60% 55%
aEnEEait 13656.19  13976.54  14757.85 15618.93 ST 57% 46% 42% 39%
ROE 9% 12% 13% 14%
MEREFR ROA 7% 9% 9% 10%
RHEE 2022E 2023E 2024E 2025E ROIC 7% 18% 19% 19%
MEEEFE 1053.71 1106.50 114197  1206.56
FIRSRE 288.27 304.34 358.08 435.08 h{EREE
A5 19.32 23.10 10.81 10.53 P/E 17.47 13.46 11.79 10.67
HibZERS 3607.02 142.96 181.75 235.87 P/S 10.07 6.29 5.02 418
ZEHMSERE 4968.31 1576.90  1692.61  1888.04 P/B 1.62 1.58 1.54 1.50
REMMESFRE  -1786.80 -225.35 -588.64  -510.67 EV/EBIT 17.95 14.21 12.59 11.34
ERUHMEHRE -969.61  -1562.84  -1103.74 -1218.59 EV/EBITDA 17.95 11.94 10.51 9.32
MEREE 2211.90 -211.29 0.23 158.78 EV/NOPLAT 47.77 20.29 19.87 18.73
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GUOSEN SECURITIES (HK)

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. Guosen 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 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 any buying/selling
or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment b anking
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 w hether
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 infor mation 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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EIN EXSRIET 20%, AT, TUWERERE.

- HEXSRIMNT S%E 20%2/8), BHAE. TWEFERI.
ik EXSRIMAT-5%E 5%Z[E), BrE). TERESHE.
s EXRMNTF-5%FE-20%Z 8, HAE). TIWEFEAEE,
e BEXSRIUET-20%, BiAE). TUEREAEE,

TR

SEHE: HBEERN
iFRXE: 6 Z121H

WEKTH ENEWEE 5%, FTWEATRLT.

s FEATRIMNT-5%Z 5%2|8), 5T EARTPLE,
izl N 7] EXNRIUET-5%, STWEAEAREE,

TS =R

REEEBAEBLERSIFEAL, ITRAEAZHERREAREEFAARREMFEHN LHEABREEAR, BXFE
HEAS .

AIREF, EEIS (58) RLERAAREMBEXRENME (SMERIES (F8) ) FALEFE1z 0 FHRENTS
%ﬁ%%ﬁé%ﬁﬁ), "miFE 12 PEAREZATHTRERITERR, TEHTZATEXRDNEREN. A s8R ITi53E% E
~NEIRER.

EFMTE AR REAREIKE). IEBFMEATI R, EEXHELMNE. RIS —ERBREFIE, RMAJESEEIR

AARKERERARERESIES (F8) IHEEEN, BHFAMAMIRNMIRENIZNRZZEY, SIS (F8)
FEHEARNDEIRESESAMRESRNATGRIREIRITUSHHEEISS (FIUNEEMRE, =LA REA. SEEER
NEEERATZRE) . BEIES (F8) MRERIBENTARBETARERAMERN LHIER.

REFPHFLHIRBELTHER, BNOKRERTE, EXNXEEEERE. QAEEREERMEMRIE. AREREE
FEEIMBIEPSHRIIRERR. MSIKRAREE, HAEMNARSEN, FEPENRE, SEER. FRERIEAHTER
SN EEREPREAENSENESHEENARERL. AMREANFERREGRLIESLa H & AEITRE.

MRENEABESAEE, REEFEFEBPEENTY, FIARSESIA, EHLUARAE=75EE, SNITERKEEX
REFE. ARREMBHFHREL, WHETEN, ATBAMERTERN. F-LEEXER, FHHEERZSFXEA
BHR. BER. DABAAR. 2, HEFERSRMGABERERITASERIZ XN FTEBRY ARG ESIES
(FH) ZRTETEMRAENRE, WAARKSEFAERTZSFEBXERANTER. BERISLIZEERET ALK,
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