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EE0iE
THERAERENRE, THEREH—S
MF——2EE (603313.5H) 2022 FriR
ST (2022-08-31)
—SERNLREE, \RTRESRFILT,
HAS R INE A —FE S (603313.5H)
2021 &R 2022 E—=IR ST
(2022-05-01)

B

NERM 2022 F=FHK, sI=FERIEWN 60.7 27T, ELE-0.7%, SLIMIIE
A5 9875 7371,;3Q2022 SKME UK 19.8 12T, [AIEL-10.2%, SRIRYI B AFiE 1509
A7t. 3Q2022, ARLZEMIMEREBFTEM 2.2 1275, WERTBFLLE,

=32

AI=ZEAHIEKZ, EEBIMELIEESIR: 2022 FF=2E, ATA. '
WD B 7.56/51.29 127, EILL-9.6%/+1.1%, ERNES, BEEEHTMESLM
EWOE 5.0 1275, FL+0.4%, #—PNEESEETmEHITAS, BE/EH/4
[EEREDFSEIER 0.5/1.9/1.4/1.0 1Z7t, 75IEEE-19.1%/+17.6%)/+22.9%/
-18.4%, BINE S, HEXIEFE, JLE/BUNSBISSIMEU 37.5/11.6 27T, RFLL
+2.9%/-5.7%; DWEE, BINEE/LL/RITHFEWE 18.3/2.5/30.5 27T,
[EEL+5.8%/+21.7%/-2.8%,

3Q2022, ATIN. IMEMANDRIA 2.8/16.5127T, [EEL-2.9%/-10.9%, EREZR5,
TEABETmELIEWRE 2.0 1275, BEE-4.9%. #—TXNEEHE BT mEHTH
5, BHE/EH/&LE/BERESFIEMEUR 2367/7298/6503/3370 AT, 75U
Eb+25.2%/+21.6%/+34.7%/-30.1%, B8535, HXIFE, JLE/BUNDBISEME
Y 12.0/3.7 1275, [IEL-10.2%/-16.5%; DI SE, BINEE/EL/KIHHISEM
E5 6.3/1.2/9.0 1275, REILE+6.2%/+74.5%/-24.4%,

MEFELZERRE, BRED, ARBEMmERE C mNEWR SRR, B
STEREETM, SHLTRAEES, 1Q/2Q/3Q, TEEHEMEHRKE C
IHALEFI AN 64.1%/77.7%/81%, EAZTEL, ARNEEREBNEMEFN
&, 1Q/2Q/3Q, ¥ HAMBARRIEFIFWRAI AN 5.3/6.1/6.6 T, EEmWEE
TN 7579 5.0/9.6/14.7 5 7To

wINERSY, C IREVEWAELTRAAT EFHEE, 1Q/2Q/3Q, BINEUWHRE C mAvtt
Bl 33.9%/42.9%/45.6%, BIMUI EBINEWILLERSTT, BIMIT
WSHEEM~ A TT. KEEETF. BNEFRRARILRANES, BER
BRNEEWIRZT, C kil SEREESNRLLAMIFLLEN, HAZ R EEBIMZ
BN RERER,

3Q2022, FEAEHE/AHINIEHES 1H2022 #8Lt, &IH4%1EH0 50 NS, 5751
F 161/1099 XK; FEPISF MATRESSES I"l/E¥&5 1H2022 #8LL, #ml 1 RE 93
K, MORRIIJIE#AI7 38 R, KREKEZT,
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BEA (603313.5H) AR

3Q EFEE. FLLEM, BREEENTS: 2022 FAI=FE, RRAEMF
79 29.6%, RIEk+1.3pcts, M. SMEEFIZRD A7 30.0%/30.2%, FILL+4.0/+1.0
pcts. ERED, TFEEEEMEEMEN 39.0%, FLL+5.0pcts, H—L XL
BEBEXMEHITAD, BE/EH/ %L AIEREEFRDH7 51.9%/31.0%/
56.9%/26.4%, 53BIELE-2.8/+7.9/+4.5/+0.7 pcts, EIMBS, HEIFE, b=
[BRMEFZE 517 31.0%/30.0%, ELE+0.9/+1.8 pcts; 73Iv3E, BINEE/
4 b /RT3 5ISRIMEFZE 44.6%/40.3%/ 20.7%, [EILL-0.8/+6.1/+0.9pctso

3Q2022, REIEFZER 31.0%, FILb+2.6pcts, IFLL+2.3pctse A SMEEF]
K554 34.8%/30.8%, [EEE+8.6/+2.7pcts, ERZ S, TEEBEEREEF
KR 41.7%, BLL+8.3pctss H—FWEEHA BT REHTAD, BEE/EH/
% /BEREEENERDFHN 51.9%/33.2%/56.9%/25.4%, H3IEELL
-5.7/+7.5/+6.2/-0.1 pcts, ®INEBSY, PEIFE, JLF/RUNEFES TR
30.9%/33.0%, [@EItb+2.1/+4.8pcts; DU EE, BINEE/L L/ THFILM
EFIZE 43.7%/39.6%/20.6%, [EEL-0.5/+4.8/+1.0pctso

FAVAN 3Q ATAWENRRE. WL LT, S=1MHFEAX: 1. BREMHETE,
2. AR SAZEMA, Bl CimlkssEWSEE EA, B iRl SEW ST,
3. BHNIT EFMEES

2022 FHI==FE, HHEBAEN 26.3%, [Etb-1.5pcts, NHEE, HE/BE
R/ MSEBRBED A 16.5%/7.4%/1.2%/1.1% , 4 % B Lt
+1.5/-0.7/-0.3/-2.0pcts, 2022 FFI=ZEEAXR AT ESHETARMRET
SRAGC Uk ZE 18I0, 3Q2022, HAEIBRAE N 28.2%, REILE+0.5pcts, HIMEE,
HE/BE/AAR/MSBEBREXEDHA 18.7%/7.7%/1.2%/0.6% , 5 5IELL
+3.5/-0.7/-0.3/-2.1pcts, 3Q HELREIZTHIR I,

WIMEFHNRGER, BIFE LU STNERNSH TR ETFTMEEFHEN
WeZeHl, FAPAARBEIMU IS HREAE, B QBEIIM & LIS UINE
NEEXRESE—T LT, THERELE,

SEENGEINE, BELISNEBE, s “EN” TR $TREANHEER
FREIEIEBE AT, URBESFTHNREMER, HITEAT
2022-2024 FREFETUNFHITTIE, it 2022-2024 F£)3EFE S5
1.25/2.29/3.95 125t (FIABE 579 44.4%/50.1%/42.4%) , HEIRRMN TR
PE 735079 39/21/12 &, EAIVARNABIFEMM N SEN, SEREHRIIEE
BMTFRIREARL SR EREEUREBREES, E T AR BaifmEMKRREE
RIS, #F “EN T4,

MR BRREF TTIREETH, ARTAHE, BRt=RSERTHH.
& 1: ARBRATNSEHERHR

Fatn 2020 2021 2022E 2023E 2024
Bl AN (BRI 6,530 8,139 8,082 9,161 10,583
RN 3= 70.43% 24.64% -0.70% 13.34% 15.53%
AFE (A7) 379 -276 125 229 395
AR K 131% -172.78% NA 83.59% 72.12%
EPS (5T) 1.01 -0.57 0.26 0.47 0.81
ROE (JIBEAXE) (#E) 10.64% -9.48% 4.12% 7.08% 10.97%
P/E 10 NA 39 21 12
P/B 1.0 1.7 1.6 1.5 1.3

FEBRIR: Wind, JXAIESHRFAIUN, RINETEHN 2022-10-28
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BEA (603313.5H) KK
MSi_RzSRFTUN
FiER (A7) 2020 2021 2022E 2023E 2024EjM%EfaffiR (HHT) 2020 2021 2022E 2023E  2024E
Bk 6,530 8139 8,082 9,161 10,583 BH~ 7,076 9,199 9,555 10,824 12,490
[=R125%: 4315 5822 5669 6357 7,225 HRWmAS 1,071 994 1,212 1,374 1,587
FriamEs 133 189 161 183 213 XRFZMEREE 39 61 61 61 61
e R Fthn 24 30 32 37 42 IR 997 1,125 1,144 1,383 1,592
HETA 882 1,314 1,382 1,539 1,757 NKEiE 0 0 0 0 0
EIEEA 461 664 606 650 730 HMREWER (&it) 105 107 105 147 169
ML ER 110 124 105 119 138 &= 1,368 1,939 1,844 2,004 2,205
45522 F 250 304 83 156 179  Hftmshar= 160 76 76 76 76
TR 8 18 53 16 16 mEhE~EH 3,850 4,423 4,584 5217 5,900
B FIE 515 208 181 304 506 HfthiETH 158 85 85 85 85
FERSEm 475 274 171 294 496 KHARRKIEZ 71 71 61 56 51
FRig®t 58 -5 31 53 89 EEHE 1,726 2,396 2,345 2,337 2,438
BFIE 417 -270 140 241 407 HEEIR 455 141 211 316 552
IR AR R 38 6 15 12 12 ETHHE™ 180 197 589 874 1,253
JIEBATEFE 379 276 125 229 395 H/E 321 321 321 321 321
EPS(5T) 1.01  -0.57 0.26 0.47 0.81 HfthdEAmzhE 32 1,065 1,165 1,165 1,165
ERBIE=EHT 3,226 4,776 4970 5607 6,590
nERBR (5H7T) 2020 2021 2022E 2023E 2024E [EEsYATG 3,383 6,205 6421 7,470 8,766
SRESE T oo 583 68 316 299 575 SEHAERR 1,112 1,610 2,570 3,419 4,456
V& F5E 379 276 125 229 395 PZAFHER 934 1,493 1,417 1,589 1,806
IR RESS 133 189 161 183 213 RASERIR 0 23 0 0 0
BEASEM 701 241 223 432 426 FRUHER 0 0 0 0 0
Hith 630  -87 193 -545  -458 HAft77iah 7 f5x 7 6 6 6 6
BAEN=ENE R -1,305 -524  -677  -809  -1,184 mEnf et 2,683 4,190 4,562 5611 6,907
BHEEZH -886  -530  -600  -600  -1,000 WHAERR 593 785 785 785 785
KA ATk 71 71 0 0 0 VAN 14 0 0 0 0
HthZ=T -490 -65 -7 -209 -184 HihIEmehia R 49 1,072 1,072 1,072 1,072
BAE ISR 1,140 364 579 672 823 EREAEET 700 1905 1,859 1,859 1,859
AT 41 112 -1 0 0 AR 3,693 2,994 3,134 3354 3,725
m58Tk 457 1,055 662 849 1,038 s 374 487 485 485 485
TRHAGEN 710 1,767  -446 200 258 NG 2,142 1976 1,990 2,013 2,052
FIMER 256 -284 218 162 213 K5 ECFE 1,082 675 787 973 1,292
BB AT 3,557 2,907 3,032 3,240 3,599
DERE R 137 87 102 114 126
FERER
EFIBES (%) 2020 2021 2022E 2023E  2024EjMEE R 2020 2021 2022E 2023E 2024
EF=E 33.9% 28.5% 29.9% 30.6% 31.7% $4EEEAX 13.50% 16.14% 17.10% 16.80% 16.60%
EBITDA = 149%  63%  59% 7.4%  8.9% EIEHEMAX 7.05% 8.16% 7.50% 7.10% 6.90%
EBIT = 119%  3.0% 3.9% 54%  6.9% MSEAX 3.83% 3.74% 1.03% 1.71% 1.69%
gl RFE= 73% -3.4% 21%  32% @ 47% WHARERX 1.69% 1.53% 1.30% 1.30% 1.30%
JEESFEIPEES 5.8%  -3.4% 15%  25%  3.7% FRSHE 12% 2% 18% 18% 18%
ROA 59% -29%  1.5%  22%  3.3%
ROE (#7%) 10.6% -9.5%  4.1%  7.1% 11.0% (Siiiéi=tud 2020 2021 2022E 2023E 2024
ZEM ROIC 13.0% 3.8% 4.0% 5.3% 6.6% {SRSLIF 0.35 0.00 0.04 0.07 0.13
BREENER 1.56 0.14 0.65 0.62 1.18
(=31 2020 2021 2022E  2023E 2024 EQ=d ¥ 9.50 5.97 6.25 6.68 7.42
HrEfRE 48% 67% 67% 69% 0% SRRBEEWA 17.44 1673 1665 18.88 21.81
TENELE 1.43 1.06 1.00 0.93 0.85
HEIEER 0.93 0.59 0.60 0.57 0.54 |(ElEi=y 2020 2021 2022E  2023E 2024
VARG E B RS 1.84 0.97 0.83 0.72 0.65 PE 10 -18 39 21 12
BREE/EERRS 3.27 2.78 2.35 213 1.96 PB 1.0 1.7 1.6 1.5 13
EV/EBITDA 6.3 18.7 18.0 13.9 11.1
BEBRIE: Wind, SAIEEHZARFN Sk 3.5% 0.0% 0.4% 0.8% 1.3%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIBRYENREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANER, M. EYMHARRS, FNERENRABNWR AT, AREEURIESHIRENFAEHARAZZLRIE, KAFRSPERXT
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FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIXEXH M,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
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FIREPNEEL B, T RBIR SRR RIESAR ARSI, PIRERMEE#TRBAERTEM. HEAELT, FREFHER
FATFRRNE NH TR ERMARNRERN. BANBTEHRFREFBTRIBERANL, AREPHEBHFARRNELHRE SR AIRA
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEHAGSEREMHBES. BNETNF—HRE. ZABNEEALR. XZARMNAME W AGRTERREF
RESHAIREPWSFANOKEBETPILHZZEE, FATNR=EETAE. BESITUREMEE I SIRRFATEESMIMH S FRENEL
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12! Fo
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FIRERFEPEAREMEZZEPEARLNERAS L, NOREETFEE. FRERIRREAETQERE, REBEIFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIEFRDBIRARRIRFE. RE—LIF.,

HRIESFERFFR

& b= sl

BRXERAR 1266 S ARXRERER 2 S RBHEHRRREAE 6011 S
18R 15 1 BiD A 48 B EEERAETE NEO ZRLETAE A BE 17 #%
HARIEFRHBBRAB XK

&8 BE

PEXKIESERERAT Everbright Securities(UK) Company Limited

EBMFERIEE 33 SFIE—H 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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