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BAAR D 2021A 2022A  2023E | 2024E  2025E
ERIS PN 110,595 123,171 134,852 145052 154,427

Rl E 5 (%) 14.2% 11.4% 9.5% 7.6% 6.5%
3 # %A 8,705 9,431 10,525 12,052 13,652

Rl E 5 (%) 23.0% 8.3% 11.6% 14.5% 13.3%
PE (XD 20.7 20.0 17.9 15.6 13.8
ROE (%) 22.0% 18.1% 19.4% 20.8% 21.5%
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(BHFART) 2021A 2022A 2023E 2024E 2025E (BFARMD) 2021A  2022A  2023E 2024  2025E

-T2 IN 110,595 123,171 134,852 145,052 154,427 A 8,732 9,318 10,838 12,396 13,693

Vo)A 14.2% 11.4% 9.5% 7.6% 6.5% 5% 3% = 4718 3,033 3,548 4,874 5553 6,231
R = e 4 118 204 517 544 571

kR A -76,417 -83,119 -90,463 -96,946 -102,836 4% M 826 1,377 135 346 493

g B Aa -664 -742 -802 -862 918 By -838  -3,889 1,453 -959 -871

EX R 33,515 39,311 43,588 47,244 50,673 RN B AR -891 -907 121 -375 -345

EF)F 30.3% 31.9% 32.3% 32.6% 32.8% G AT B Y e 3,909 2,783 1,136 1563 1,423
2 639 986 718 792 866

HER R -19,315 -22,908 -25,167 -26,919 -28,546 BEEDFLOALAFTAR 15,528 13,420 19,791 19,859 22,061

EER R -4,227 -5,343 -5,946 6,228 -6,646

F A2 E WA B S -601 -822 -631 -678 722 AT 6,683  -6646  -8600  -8600 -8,600

BEF® 9,372 10,238 11,843 13,418 14,759 A AN 979 -7,015 0 0 0

22 H A 8.5% 8.3% 8.8% 9.3% 9.6% TAEF N 8] B e P45 Z AT 09I B 518  -7,143 0 0 0
2 383 1,290 300 300 300

w49 M 29 255 135 346 493 BEEDFLOALREAR 7,797 -19,514  -8300  -8300 -8300

E2IRIE1 809 964 1,000 1,000 1,000

BRI E 461 244 300 300 300 TR TN E 9N 12,255 166 0 0 0

ALK /A B -442 -841 -660 -660 -660 TR B E] 69 N4 126,938 0 0 0 0

B A)HE 10,230 10,860 12,618 14,404 15,892 ICE A B %K T EHA K E 636 245,566 0 0 0
TR F 3 AT 0y A -121,958 -228,896 0 0 0

BRI 58 61 61 61 61 SEMA], AV ARG AT e 5,693 -7,500  -7,502  -8,783 -10,049

Bl b & -176 -291 -250 -250 -250 .2 -234 -555 0 0 0

#1304 0 10,112 10,630 12,429 14,215 15,703 FEXEHELORLLAETAR 11,945 8781  -7,502  -8,783 -10,049

PR AFAL -1,380 -1,312 -1,591 -1,820 -2,010 IR ILEF WA 43 iR 19,647 2,108 3,989 2,776 3,711

PR E -13.6% -12.3% -12.8% -12.8% -12.8% AL AL E N 11,434 31,080 33,188 37,178 39,954
MARLAALF MR H 31,080 33,188 37,178 39,954 43,665

A 8,732 9,318 10,838 12,396 13,693

e VRRAMA 27 -113 313 343 41

PR3 SR 8,705 9,431 10,525 12,052 13,652

13 G F 7.9% 7.7% 7.8% 8.3% 8.8%

R 23.0% 8.3% 11.6% 14.5% 13.3%

= kR Jof o 51810 B

(BHFARF) 2021A 2022A 2023E 2024E 2025E 2021A  2022A  2023E 2024  2025E

Ui 31,742 33,853 37,842 40,619 44,330 HREE (ART)

e BF N 31,080 33,188 37,178 39,954 43,665 A RO S 1.43 1.48 1.65 1.89 214
E: 20} 662 665 665 665 665 AR AE R 17.28 19.25 21.07 2267 2413

T2l A B R 3R 2,107 3,250 2,956 3,179 3,385 HERERE L 0.96 1.04 1.15 1.32 1.49

AT A 1,520 1,834 2,008 2,159 2,299 RwEs

At ok 126 200 200 200 200 FION 14.2% 11.4% 9.5% 7.6% 6.5%

B 8,917 14,836 13,384 14,343 15,214 ZERA 22.8%  22.8% 9.2%  15.7% 13.3%

AL RS 5,742 7,490 7,490 7,490 7,490 )35 4 )i 23.0% 8.3% 11.6% 14.5%  13.3%

R I A 50,155 61,463 63,879 67,990 72,918 FMEAAR

RKIRAR AL T 4,210 4,563 4,563 4,563 4,563 ERIES 303%  31.9%  32.3%  32.6% 32.8%

85 3% = 29,379 33,735 36,211 38,008 39,128 ) E 8.5% 8.3% 8.8% 9.3%  9.6%

B TAE 3,736 3,443 3,443 3,443 3,443 )3 B A F 7.9% 7.7% 7.8% 83%  8.8%

K~ 1,609 4,648 4,431 4,186 3,915 IS & 3

LS 306 4,954 4,954 4,954 4,954 ERCL I NCEES 22.0%  181%  19.4%  20.8% 21.5%

3 P AFAL AT - 1,184 1,573 1,573 1,573 1,573 B3R @R E 7.5% 7.0% 7.8% 86% 187%

PRI RN 11,384 16,586 16,518 16,376 16,159 g &2

Ak ¥ = 40t 51,807 69,502 71,692 73,103 73,735 LMK KR 4 R A 0.0 0.0 8.0 8.0 8.0

[RURLEN 12,596 26,799 26,799 26,799 26,799 75 B He R 0.0 0.0 54.0 54.0 54.0

FLAT 348 B AT IR 14,062 16,807 17,597 18,858 20,004 BLAT TR KB 4% R 4 0.0 0.0 71.0 71.0 71.0

&R AR 7,891 8,913 8,913 8,913 8,913 W FAAF

AT IR L # 8 3,168 3,642 3,988 4,289 4,567 RALE (x) 1.2 1.0 1.0 1.0 1.1

B ALY 403 819 819 819 819 EHLE (x) 0.1 0.1 0.1 0.1 0.1

gz A3k 3,515 3,154 3,154 3,154 3,154 AERE (x) 0.3 0.3 0.3 0.3 0.3

F AR 1,661 2,035 2,035 2,035 2,035 ffk/ M 1.1 1.4 1.4 13 1.2

PRk 43,296 62,170 63,305 64,868 66,291 1

K 5,380 9,298 9,298 9,298 9,298 TAE (x) 20.7 20.0 17.9 15.6 13.8

B A 3,188 3,482 3,482 3,482 3,482 TAE (x) 1.7 1.5 1.4 13 1.2

SAeAER B A 1,307 1,872 1,872 1,872 1,872 L&A 3.2% 3.5% 3.9% 4.5% 5.1%

JERF R A 9,875 14,653 14,653 14,653 14,653

A 20,669 20,635 20,635 20,635 20,635

& 27,040 29,633 32,791 36,406 40,502

DE ¥ 30 1,083 3,875 4,188 4,532 45573

A AR B L H 48,791 54,143 57,614 61,573 65,710
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1Q22
31,047
-20,266
-200
10,581
34.1%

-5,633
18.1%
-1,031
3.3%
-116

3,801
12.2%

112
21
169

4,104
-596

3,508
11.3%

3,519
11.3%

1Q23
33,441
-22,072
-162
11,206
33.5%

-5,708
17.1%
-1,402
4.2%
-150

3,946
11.8%

66
-25
274

4,262
-645
13%

3,617

10.8%

3,615
10.8%

YoY 4Q21
7.7% | 25,588
9% | -18,260
-19% -150
2% 7,179
28.1%
1% | -5,069
19.8%
36% | -1,237
4.8%
29% -199
4% 674
2.6%
-41% 16
n.m. 94
62% 21
4% 805
8% -40
0.5%
3% 765
3.0%
-114% 5
3% 761
3.0%

4Q22
29,310
-20,102
-179
9,029
30.8%

-5,569
19.0%
-1,505
5.1%
-289

1,665
5.7%

1,265
4.3%

-105

1,370
4.7%

YoY

14.5%

10%

19%

26%

10%

22%

46%

147%

n.m.

-84%

n.m.

63%
26%

65%

80%

2021 2022
110,595 123,171
-76,417 -83,119
-664 -742
33,515 39,311
30.3% 31.9%
-19,315 -22,908
17.5% 18.6%
-4,227  -5,343
3.8% 4.3%
-601 -822
9,372 10,238
8.5% 8.3%
29 255

461 244
250 -106
10,112 10,630
-1,380  -1,312
8,732 9,318
7.9% 7.6%
27 -113
8,705 9,431
7.9% 7.7%

YoY

11%

9%

12%

17%

19%

26%

37%

9%

n.m.

-47%

-143%

5%
-5%

7%

8.3%
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(BHFART)
=R F PN
18§72 136,829 148,794 n.a.
# 7 134,852 145,052 154,427
T -1.4% -2.5% n.a.
%A
18 $72 ) 10,860 12,645 n.a
# 7 ) 10,525 12,052 13,652
L] -3.1% -4.7% n.a
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AH (LC)

B A4 (LO)

PR R B AR

AA 83

2331 HK Equity 7 55.9 EA 75.1 202343 A 200 3B ) IR A o h
2020 HK Equity SIERF 96.8 EA 134 202354 A 13 8 1B ) IR A S %
3813 HK Equity EE IR 07 EA 1.1 2023 %3 A 16 H EAIRAGEE
6110 HK Equity G 70 FEA 9.5 202343 A 29 ° B RAFEAE
2150.HK Equity AEE 82 EAN 10.0 20234 A 3R ILF ZAR
291.HK Equity K 60.4 FEAN 80.4 2023 %3 A 27 H 230
600132.CH Equity TRFE 1042 FEA 159.6 20231 A 30H B
1876.HK Equity B BEKR 226 #AH 26.2 20233 A 2H o8
0168.HK Equity FHRE 837 EA 100.0 20234 A 26 H i
600600.CH Equity F B RiE 116.8 ## 121.0 20234 A 26 H o8
000729.CH Equity R 13.1 4 7.6 2022 %1/ 268 R
600887.CH Equity 17 ) R 296 FEA 35.4 2023 5H2H L] 5o
2319.HK Equity F4 5L 316 %A 40.2 20233 A 31 H LA oo
600597.CH equity XSk 108 H# 12.6 20228 A 1H L] 5o
6186.HK Equity o E 53 HH 7.6 2022451278 LA oo
1717.HK Equity AR 3.7 #A 43 202355 A 2 H FLH)
600882.CH Equity W% % 262 FEAN 42.8 20232 H 20 H LA oo
9858.HK Equity AR 21 EAN 3.7 202258 A 1H FLF] S
1117.HK Equity AR AL A 1.0 F¥A 1.3 20228 A 1H L] 5o
ME 2023 5F 4 A 28 BAKEM FHRB: Bloomberg, 4k E R IZ
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WREN

AR B PR E A BT A R 3R AR N AT, FRAAFORETRIT BN, WHERAAER, ESLE5HX
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0942 B ATAHEATERIEAR S, HENELEFEIMOZ2LRSTHERETE S
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AL K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FAT R R T AL R A, f A 4RETF R & Lt
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T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

ARE QBB ARFREFERFTA, REHBHTETNARIARFUETH XER, SR, L8, FIE, K%
RAA, HRBRERIEAT F = FZFT ARG EERA, B3R =FRERBATARREZET AL,

REWE

1) AR BERHFEA B RIBE AT RN S 1%69 M H A5 .

2) HAERRAREENS AT L 12 MNAAFEAETRATRATLESFHXEZ,
3) HABERFEARAREAN N LIERFITEREH,
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