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BEffk® (BHET) Higx (BRER)
RitHEE 2021 2022E 2023E 2024E SitHEE 2021 2022E  2023E  2024E
e 2573.46  4819.77  7048.15  7767.66 BElER 1195.03 182639 2559.92  3208.35
SrBIHER 135.14 206.54 289.50 362.83 HERE 647.83 73610 1056.99  1365.88
ng;m B REUEN 178.16 272.29 381.65 47832 EEEA 34315 37823 52146  653.54
HitiRahare 5219.51 1654.09  1697.70  1734.64 WS #EA 74.34 19.26 8.63 4,69
REnErE it 8106.28 695269 941699 10343.45 HitZEiRes 000 52462 27181 293.65
KHEBRRIURE 1028.23 915.95 97270  1007.28 BEE 13146  -112.28 56.74 3458
EERrE 35.66 34.58 35.52 35.99 BRI 26116 1105.15 130140 151247
EFE 2204.77 225429 227651  2271.16 HtIEEERS 1 250.22; 53.30 61.20 21.20
b= R |5 2007.30 352623 189585  1863.35 BiaiFiE -989.11 115845 1362.60 1533.67
EREhE=&Lt 527597  6731.05 518058  5177.79 FRiSH 12441 30815 31667  363.53
&Rt 13382.24  13683.74 1459757 15521.23 HiEFiE 11 13.53' 850.30 104593 1170.14
ISHATERR 179.04 0.00 0.00 0.00 Eﬁ;ﬁﬁumﬁ -18.20 -6.29 -7.74 -8.66
RZ{IHER 389.34 258.90 371.77 480.41 Ei?ﬁﬁﬂﬁﬁ? : 095'33' 856.59 1053.67 1178.80
HftiRantafs 439.70 85243  1198.78  1509.65 EBITDA -685.96 146598 1690.27 1888.47
maRait 1008.08  1111.33  1570.55  1990.06 NOPLAT 22045 82451 100611 1157.63
KHBERR 573.61 593.61 618.61 643.86 EPS(5T) -0.15 0.12 0.14 0.16
HitbEFRFN AR 157215 1587.88  1603.75  1619.79
JERaGEST 214576 218148 222236  2263.65 FEUSIEE
GfRait 3153.84  3292.81 379291  4253.71 2itEE 2021 2022E  2023E  2024E
[z 12546.85 12546.85 12546.85 12546.85 29517}
Bl 0.00 171.32 59279  1064.31 B KR 0.69 0.53 0.40 0.25
HETFEATRRNES 10140.64 10311.95 10733.42 11204.94 EBIT &= 222 2.29 0.16 0.12
AEF AR ARG 87.77 81.48 73.74 65.08 EBITDA & -1.74 3.14 0.15 0.12
gt 1022841  10393.43 10807.16  11270.02 BRI -2.75 1.76 0.23 0.12
GRS 1338224 1368624  14600.07 15523.73 BFlgLh

EFIE (%) 0.46 0.60 0.59 0.57

neREk R (%) -0.93 0.47 0.41 0.36
2itEE 2021 2022E 2023E 2024E ROE (%) -0.11 0.08 0.10 0.11
BEEZERE 146.02 922.20 94283  1119.50 ROA (%) -0.08 0.06 0.07 0.08
IRSREE 228.81 288.27 319.04 350.11 ROIC (%) 0.03 0.12 0.21 0.37
4552 74.34 19.26 8.63 4.69 5(EREE
HittZEH"<S -1232.65 3666.95 208.22 197.64 P/E -8.77 11.22 9.12 8.15
SEMMESHRE -783.48  4896.68 147872  1671.94 P/B 0.95 0.93 0.90 0.86
BEENSSRE -108.00 -1786.80 136549  -265.71 RER 0.07 0.07 0.07 0.07
ERMMEERE -303.60 -863.57 -615.83 -686.72 EV/EBIT -14.68 9.42 6.54 5.43
MEREeE -1195.07 224631 222837 719.52 EV/EBITDA -19.57 7.57 5.31 442
BRRR: 23S, BEEES (58) FRiBH

HRIRENARSTRNANMR, BHBYUIEEX Z [ERI%RERR. 2

E: U EHIRIRESIKE. QR8N BEES (B58) HRaEE



ATVEIE: EHI2EIR(0697.HK) ‘ HiEiis(Eg) W

&, +852 2899 8300, xujin@guosen.com.hk

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. 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 securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather 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 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 recom mendation
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 Guose n Securities
(HK) and its group companies to any registration or licensing requirement within such jurisdiction.
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