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o MHEARIE: PETHRASFALRS, CERENE; PEARFTE

EREFER; TG

FELZIER Fo

B& 7: ¥H5ER 2023 L4

£LBFH 2Q23 2Q22 B b 1Q23 E7974
ERIX I O 1,560 1,903 (18%) 1,462 7%
Z4)14 317 750 (58%) 305 4%
3= IR 23 434 (95%) 29 (20%)
b E R 403 514 (22%) 231 74%
EAERIKE (£T) 0.05 0.07 (22%) 0.03 74%

EXIES 20.3% 39.4% (19.2) 20.8% (0.6)
ERIA @RS 18.8% 16.6% 2.2 18.8% (0.0)
I EES 1.5% 22.8% (21.3) 2.0% (0.5)
A F 25.8% 27.0% (1.2) 15.8% 10.0

FARR: NAAE. HRER

Bkx 8: PXEFMRE LA 3Q23 44 5]
M 3022 4Q22 1Q23 2023 3Q23E
£AA%
A 1,922 1,640 1,443 1,550 1,623
RAKE I 1,903 1,621 1,427 1,535 1,607
RE gk 1,941 1,659 1,459 1,565 1,638
KR 0% (15%) (12%) 5% 3%
K&k 2% (13%) (10%) 7% 5%
vs F IR 1,907 1,621 1,462 1,560
Fl bt 36% 4% (22%) (19%) (15%)
7974 1% (14%) (11%) 6% 4%
EFAE S 39% 31% 20% 20% 19%
S ESIE S 38% 30% 19% 19% 18%
S E=EIE S 40% 32% 21% 21% 20%
vs 5 FREA) F 38.9% 32.0% 20.8% 20.3%
Bl 6B %% 5.9 (4.0) (20.7) (19.4) (19.9)
FLHE A (0.4) (7.9) (12.0) (0.8) (1.3)

E=p A E R4S 514

TR R N8 AE, HRERR
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ARFE P S E IR 2023 W VAR 3Q23 55, KA1 E BT IAN S 2023 4.
2024 S92 A) R AR BEF FART A K& BT AT HE

B& o: PRERMAMM: HAM vs WHA

2023E

2024E

2025E

RIS 0N 6,473

ER AR 1,288

g A 72

A A 868

K RER A E 0.11
(£

EBITDA (¥£7T) 4,127

T A
6,453
1,361

134
606

0.08

3,890

0%
(5%)
(47%)
43%

43%

6%

8,124
1,747
246
840

0.11

4,395

AT

8,237
2,105

692
1,106

0.14

4,859

(1%)
(17%)
(64%)
(24%)

(24%)

(10%)

10,556
2,540
627
1,176

0.15

5,073

ik

9,437
2,709
1,095
1,449

0.18

5,503

12%

(6%)
(43%)
(19%)

(19%)

(8%)

#i £ T

ERAES 19.9% 21.1% (1.2) 21.5% 25.6% (4.0) 24.1% 28.7% (4.6)
R @S 18.8% 19.0% (0.2) 18.5% 17.2% 1.3 18.1% 17.1% 1.0
ERIZARLES 1.1% 2.1% (1.0) 3.0% 8.4% (5.4) 5.9% 11.6% (5.7)
i SAES 13.4% 9.4% 4.0 10.3% 13.4% (3.1) 11.1% 15.4% (4.2)
EBITDA % 63.7% 60.3% 3.5 54.1% 59.0% (4.9) 48.1% 58.3% (10.3)
For kR AR E RN
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1A

FHATR A EV/EBITDA (4 b MMEAE #0k ) & op 35 B IRt A7 A TR o 2 2R AL
ek, RA=MFXT, RMN>AL T+ EERR 2024 F 7.0x. 8.7x. 10.0x
9 B 4% EV/EBITDA. A #1509 8.7x B ARAEAE, && T P % B IR %1% (981.HK)
2015 F AR M8 9.8x A A A L — /MR £ 14.7x Z A, &AL A 7.8135
0 E LB TILE, 135 21.6 B8 BARN, AN 19%, 4 “FEN7
TR

T EER AR (688981.CH), L7 XAk H A&y EM XA £ 131%-267%

2

z i (A% 15). S&AMEIL A ARt F#HAE (981.HK) #9E M A 185%,
P8 0.9155 a9 B T AR TILE, R AR T 56.3 LAY B AR, HAeFAE
20%, “4EH “ENT PR,

B % 10: P B EV/EBITDA /544 (2024 )

E HENEF RANFE

EBITDA 3,494 4,395 4,834
EBITDA 3% 3% (15%) 7% 17%
EV/EBITDA(x) 7.0 8.7 10.0

IR HME 24,458 38,236 48,344
B F R 6,413 6,413 6,413
B #RfE{A 18,045 31,823 41,932

B ARAfE1E

(RAFT) 140,997 248,653 327,634
AfRcs (87) 1,957 1,957 1,957
A REABSE H BLE AN 185% 185% 185%
A BRI A H RIS 5,579 5,579 5,579

H AT AL %% 5,951 5,951 5,951
W& HREREEK 11,530 11,530 11,530
SIS ey 12.2 21.6 28.4

(B7)

ST st 31.9 56.3 74.1
(ARF)

981.HK # £ F 1 (32%) 19% 57%

688981.CH # £ 12 (32%) 20% 58%

i£: EV/EBITDA: 4 Jf{A/EBITDA, PP Enterprise Value/ Earnings before Interest, Taxes, Depreciation, and Amortization
FAtR R AR E R
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2023-05

E: KAERE 202358 A 11 B, HEHAERA 201957 A 1 B Ak,
FH &R : Bloomberg, i#4% E IR

B%13: PYEMFARTEE: Y47 37.4xvs.
¥ 348 84.2xvs Fj L HMEUAT —AMrk £ 12.3x

E: RERE 202358 A 11 8, HEHMRA 2015F1 A 1 B Ak,
##HR K : Bloomberg. 4k E R

B %k 14: © %X EFF A X EV/EBITDA: % AT 10.2xvs.
B %3914 13.0 vs. i £ HE AT — AR £ 7.9x
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B% 16: PXEIF H KT % L&A

T EON HA gl e—AGET, &)
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4K K : Bloomberg. 4k EH R

B%& 17: P X EFR H & SPDBI =R i%k
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BARfr: 28.4 BT (BE: 15%) BAR#: 122 B0 (BE: 15%)
o NI RV KREREY, TAHMAMESTALR o FHEHRFLTHER (FFM, HRBAE.
AL ITUH) #k— A5, RN LGEK;
. FFHRAT LB T AT KR E B T . AR =R AR ETE, BAGRIFLET IR,
. B8 R A) R B AL et g R AT, A TR . Tl sE 4B, RN aFEEEIN,
BN E AL,

FA R HARE R
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SPDBI R W5 &1 =18 1%-A BX

B 19: PXERF A KT ZLERAH

L PN BAH ] e—i (AR T, i)
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B% 20: X EFR A& SPDBI =R i%
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° ‘*%'ﬁ"f‘j‘ﬂk}gj ;g}]*F’fi’ WJREE‘L'}*%%}&]; . HEl!J ,P{‘J'_}:‘L ﬁ%f'] m:?»_—]—:lx%’ _@_*'} éf%)’] tfé’féi’f‘-/%‘;
o N SR E AR O AL HOE 4 BT, A TR ok EmAl, HENEFEEEN,
TR HAE R
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[

MR E S5 AN
LRCE S F = 5tk
£(ALBAL 2021 2022 2023  2024E 2025EQM £ LT F A 2021 2022 2023E  2024E  2025E
EE TN 5,443 7,273 6,473 8,124 10,556 il 8,582 6,933 6,594 4,252 2,232
ER N (3,767)  (4,512) (5,185) (6,377)  (8,016) FR ) A 3K 214 677 677 677 677
£ F) i 1,676 2,762 1,288 1,747 2,540 SRRy 110 522 465 584 758
BELY (942) (1,261) (1,217) (1,501) (1,913) J NI 3K e M T 1,215 1,303 1,159 1,310 1,531
HESA (28) (34) (33) (42) (52) A5 1,194 1,911 2,197 2,432 3,057
EREA (276) (494) (471) (573) (721) AR 7 3,903 5,248 5,511 5,786 6,075
KR (639) (733) (713) (886)  (1,139) A #h#F =4t 15218 16,594 16,603 15,040 14,330
g R 734 1,501 72 246 627 e, T 5 RARE 14,261 18,856 22,337 25371 27,957
BN 1,107 713 1,097 892 864 & AT 554 530 530 530 530
W% % R (110) (126) (163) (139) (139) A~ 68 45 20 (5) (30)
A E 253 122 135 135 135 KT AR 5,877 7,716 8,487 9,336 10,270
b ) 741 368 542 342 342 AR R T 134 67 67 67 67
B AT A 1,840 2,214 1,169 1,138 1,492 B & 36,111 43,808 48,044 50,339 53,124
PR A3 L (65) (16) (60) (57) (75) =R OR 789 1,268 3,551 3,906 4,101
HEMBLT HRERS 1,775 2,198 1,109 1,081 1,417 J AT K 3K e AT R 1,830 3,217 3,697 4,092 5,042
TR FRAL G 73 380 241 241 241 H AR R R 1,834 2,540 3,048 3,657 3,730
% £ 1,702 1,818 868 840 1,176 wEh R A 4,454 7,025 10,296 11,656 12,873
EARH (87) 7,898 7,909 7,909 7,909 7,909 K& 4,938 6,718 6,739 6,759 7,059
AR (BA) 7,934 7,934 7,934 7,934 7,934 HAAER S A 1,282 1,103 1,103 1,103 1,103
EAHFRKS (£1) 0.22 0.23 0.11 0.11 0.15 LYK 10,673 14,846 18,137 19,517 21,035
HEERISE (£) 0.21 0.23 0.11 0.11 0.15 M A 32 32 32 32 32
1% % 13,837 13,963 14,909 15823 17,091
VB R B 8,288 9,811 9,811 9,811 9,811
b 3,281 5,155 5,155 5,155 5,155
BARBER 25,438 28,961 29,907 30,821 32,089
R ARE 36,111 43,808 48,044 50,339 53,124
RERER EX 3 8 2% 3
£(XBAXL 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E
BEFHAER 3,012 5,348 4,324 4,376 4,596 EEHBAER
A A A ROR FR AR 1,775 2,198 1,109 1,081 1,417 BN I E 39% 34% (11%) 26% 30%
8 1,844 2,252 2,769 3,092 3,417 £ £ 5 4 1 82% 65% (53%) 36% 45%
e 4K 25 19 25 25 25 Bl FY 5 H A (1502%)  105% (95%)  244% 155%
BEXTELEH 114 894 584 344 (114) A 1 45 1 138% 7% (52%) (3%) 40%
JE AR AR Y (3 ) (257) (12) 143 (150) (222)
Bty (38 ) (360) (782) (285) (235) (625) &AM H
AT 33 A RV 79 792 480 395 949 R EE 7.2% 6.7% 2.9% 2.8% 3.7%
B et 651 895 246 334 (216) BT AR 5.0% 4.5% 1.9% 1.7% 2.3%
P # AL 65 16 60 57 75 BN A SR E 2.3% 4.0% 0.2% 0.6% 1.4%
FlLEMN (L H) (113) (224) (224) (224) (224)
B3] (699) 192 - - - GRECE 3
BEEHALR (6,655) (10,392) (6,965)  (7,093) (7,112) ERIUES 30.8% 38.0% 19.9% 21.5% 24.1%
TARXE (4331) (6251) (6,251) (6,126)  (6,004) R S URES 13.5% 20.6% 1.1% 3.0% 5.9%
B R E K 4T (2,733)  (4,061) (772) (849) (934) EEUREE S 31.3% 25.0% 13.4% 10.3% 11.1%
=R 42 (320) 57 (119) (175)  EBITDA% 70.2% 63.4% 63.7% 54.1% 48.1%
34l 367 241 - - -
BEEHAELR 2,357 3,614 2,303 375 495 BIERN
[EE:3 337 2,356 2,283 355 195 4B 1 (15) (29) (35) (34)
KAT A 6 58 - - - R K 3K B # R S 73 63 69 55 49
KAT B # 43 20 20 20 300 B0 AR & 97 126 145 132 125
AR A - - - - - J AT 3K B A5 R K 169 204 243 223 208
34l 1,972 1,180 - - -
SNIC AR 41 (220) - - - FA CGFE) (2,855) 1,054 3,696 6,413 8,928
RERAEFNNARAE (1,245)  (1,649) (339)  (2,342) (2,021) A waER (1,640)  (1,596)  (2,805)  (2,430)  (2,080)
HAERALEFHD 9,827 8,582 6,933 6,594 4,252
MNAALEBRALEFHhHS 8,582 6,933 6,594 4,252 2,232
E=if 4 B R 7
KA R NS A, Wind, 4R E ERH
2023-08-14 17 () HeRER



HEhr F FAK (1347.HK, EA, BHRH 255 BT)

A By = BB TR A A

ey ¥ 34K 2Q23 b4

FAWANH 6.31CET, RIEK 2%, FRbEFF, &3 Freardgsl,
KEHFETHAM. = MIFMERA, H2mA%%k (745 83%T) B
LI K 1%, FRILIEK 2%; 4435 a4 @ -39 E M IR T % 1%,

AR 27.7%, R THRE 59 ANBS R, FRILTH 43 NE 95,
2 TreaT455], &5 2 ASP T A= dr 1B B30 /) R AR LA 49 %57h

B AEA 098 /£, FHTHE 29%, RILTHE 22%, ELF A
N 12.1%, RIS 0.8 NE 95, FRHEE 0.1 48 9 5.

HAEHN 0.791CE T, BT 6%, LT E 48%, 4 F)1E £ 5
FF HHHA

By ¥ F453Q23 BEIKG]:

FEIWMANRX Bt H 5.6 12-6.0 1CET, 455 PLiKF LT %E 8%,
IR T & 8%, ISR TR % —E M,

2R R RXB T A 16%-18%. 155 P2 B LT & 20.2 A8 9 %,
FTHK 107 MBS E, TATH—HMAM, X E£ELEF F 5 ASP
T & VABAT 8 7 A A ok 69 AT 1B B

DI B

MTFZFEA5], EEEARBCEIBIAES 0 LR KF, £EA
$H5] .

N E) TR A AR 12 32H) 948 3 B R 3.812-3.9 10 % . B 2024
H, 95 T A FRARET, Bt AFiZAMBE RELR Y 45 1C
N E) TR A AT IE G 17 ASP 89 T4 hE A 3%-5%Z 1A, 1H23 /8] ASP &
AR, BHMmA&REGZRE Q2 F» Q3 T4 ANE, FETH
#JEH £ &% B eNVM A= NOR Flash.

AT IS HT R Fretynlt, TEERT, =pZ—¥HAT
2B, 45 A& IGBT #= SuperJunction; 30% 8 T NVM; & TF 20%-
30% 0] A T 9.8 & 32 IC.,

2023-08-14 18
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e UMEENT LKA IEZRATY . LG _MFE—NEWBIFH &~
e BT BN 67 10FE T

Bk 22: ¥ F4k 2023 LHHF

£AL8H 2Q23 2Q22 ] kb 1Q23 Rk
ERIZ PN 631 621 2% 631 0%
Z4)14 175 209 (16%) 202 (13%)
2 Ak A 98 138 (29%) 126 (22%)
A 79 84 (6%) 152 (48%)
EAERIKSE (£) 0.060 0.064 (7%) 0.116 (48%)

ERIES 27.7% 33.6% (5.9) 32.1% (4.3)
ERIA GRS 12.1% 11.4% 0.8 12.1% 0.1
Bl A8 15.6% 22.3% (6.7) 20.0% (4.4)
IER=E R AIES 12.4% 13.5% (1.1) 24.1% (11.7)

FARA: A AL, HRER

B& 23: i ¥FF40 £ A 3Q23 L4435

FE473 3Q22 4Q22 1Q23 2Q23 3Q23E
LT N 625 630 630 630 580
52 FRA 630 630 631 631

Rl b 38% 19% 6% 1% (8%)
7979 1% 0% (0%) (0%) (8%)
ERGES 33.5% 36.0% 33.0% 26.0% 17.0%
RAKEA) 33.0% 35.0% 32.0% 25.0% 16.0%
= ER LS 34.0% 37.0% 34.0% 27.0% 18.0%
S RAE 37.2% 38.2% 32.1% 27.7%
R (55 .8) 6.4 3.5 6.1 (7.6) (20.2)
b (B R) (0.2) (1.2) (5.2) (6.1) (10.7)

E=fhr ¥ FAR4G 5 1ME

FARR: AAAE, HRER

2023-08-14 19 () HeRER



ARAE 2Q23 L4y & 3Q23 k445 5], KRATT AL F FIR 2023-2025 F 490
NFaFEFRM, HACRET ALE T 7 k4,

Bk 24: H ¥ FHRMFTN: HARM vs AN

2023E 2024E 2025E

AT A 2 AT A 2 AT A
RIS 0N 2,442 2,593 (6%) 2,637 2,927 (10%) 2,987 3,305 (10%)
24074 585 689 (15%) 610 743 (18%) 780 900 (13%)
%8 A7 307 400 (23%) 312 419 (25%) 447 539 (17%)
A 308 369 (17%) 322 375 (14%) 436 475 (8%)
KA

L 0.24 0.28 (17%) 0.25 0.29 (14%) 0.33 0.36 (8%)
(£

EBITDA (£ 1) 851 959 (11%) 905 1,035 (13%) 1,067 1,186 (10%)
ERAES 23.9% 26.6% (2.7) 23.1% 25.4% (2.3) 26.1% 27.2% (1.2)
ERIA @RS 11.4% 11.1% 0.2 11.3% 11.1% 0.2 11.1% 10.9% 0.2
ERIZARLES 12.6% 15.4% (2.9) 11.8% 14.3% (2.5) 15.0% 16.3% (1.3)
IES 12.6% 12.4% 0.2 12.2% 12.8% (0.6) 14.6% 14.4% 0.2
EBITDA & 34.9% 37.0% (2.2) 34.3% 35.4% (1.0) 35.7% 35.9% (0.2)

R R HARE BRI

2023-08-14 20 () HeRER



1A

HAVR A EV/EBITDA (b i fl4 $0k) st dr ¥ FARSITBATAN . KA
253 4291 2024 FAEFEA A BR R AL R T 49 EV/EBITDA 2514 6.5x.8.7x+
9.5x. KALI 7.8153 M9 £ LLHELILE, 133] 255 H L BARN, BHE
g 22%, %R “ENT TR

B % 25: %r¥ 34K EV/EBITDA 4414 (2024 %)

EBITDA 679 905 996
EBITDA 3% 3% (20%) 6% 17%
EV/EBITDA(x) 6.5 8.7 9.5

IR HME 4,414 7,877 9,461
B F R 90 90 90
B #RAE4E 4,324 7,786 9,371
B ARAE 1A
(AEFF) 33,782 60,840 73,219
ARz (87) 408 408 408
A REABSY H BB AN 165% 165% 165%
A BRI A H PRI S 1,081 1,081 1,081
H A% 3 1,307 1,307 1,307
o H &R 2,388 2,388 2,388
B AR (B 14.1 25.5 30.7
It (32%) 22% 47%

iE: EV/EBITDA: 4 :b#i{A/EBITDA, PP Enterprise Value/ Earnings before Interest, Taxes, Depreciation, and Amortization
FH R AR E BRFA

B% 26: ¥ FARFEE: 437 103xvs. H £ B % 27: %$¥r¥ F4K EV/EBITDA: % AT 7.2x vs. i

)14 18.5x vs. /i £ H A AT —AMrE £ 5.4x ¥ 3918 8.3x vs. i LB AT —AM7E £ 2.3x
RS FH1E EV/EBITDA F3{A
+1 AR £ LA E +1ARE £ ARk £
80 35
30
60 25
40 20
15
20 [ Y 10 Aa a

z
i
|

o
o

— i ()] ~ n [a0] — — ()] ~ wn — — — i

8 98 5 833§ 9 38 5 3 5 485 838 9 85 3

n n o ~ 0] (o)} o o — o~ ™M

s 85588888 § 52 22888 § &8 § 8

8§ &8 &8 &8 8 8 /8 & & & & R R 8 8 R R R R | & 8
Er HAEMRE 2023408 A 11 B, HEAMERA 20151 A 1 Bk E: RAEMRE 202358 A 11 8, HEHMERA 201541 A 1 Bk,
FH & R: Bloomberg. #4REFR FH & R: Bloomberg. #4LE IR
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B % 28: SPDBI HA7#: ¥ F4R (1347.HK)

A ¥ FARPLM (A T) A EN o HA X i
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0
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E: HE 2023 4 8 A 11 HolkAH
FAt kK : Bloomberg, i#H4kE R

2023-08-14 22 () HeRER



SPDBI 75 &M =B X

B % 29: #3r¥ 4k (1347.HK) 3% LR

EESN FA ] e—p (AT, AEh)
100% 40
M T a% 1% % % 7% JTF A 0% iy
10% 10% 10% 0 14% 35

17% 13% 10% 10%

13% 13%

80% 16%
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WA &K : Bloomberg. #4REFER

B& 30: k¥ $4k (1347.HK) SPDBI HhZFMR %

ZHE (87) — e ¥ R ARG (P, A )
160 70
140 60
120 <0
100
40
80 AL HKnso.iéo
60 £ A HKD25.5
20
40
# 1 HKD14.1
20 10
0 0
2020-01 2020-08 2021-03 2021-10 2022-05 2022-12 2023-07

AT NaRAEKF TR B F: A SKNERTE TR
BAR#: 30.7 BT (BEE: 20%) BAR#M: 14130 (BEE: 15%)
. R 12 FEF) 6 E R RIGR Bk T, e o FRKRITLTHEEK (FrFM. MLRTE.
NI 3 3 T R A TR IWE) st—H A5G, RENILGEK,
o FHARITLAM TR EET AN, . AKX ZRARNE TS, BARHHFETH:
. T BRFERBANREE KB, N 5]k . Tl g ib, WENIAEAEEI,
SR ¥g K,
FHRR: HRBR
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[

W 4R & oA B Al
LARCE S il K 3
£XHA L 2021 2022 2023E  2024E  2025E[M £ . H 7 A 2021 2022  2023E  2024E  2025E
EE X PN 1,631 2,475 2,442 2,637 2,987 %A 1,610 2,009 2,128 2,352 2,876
X W (1,179)  (1,632)  (1,858)  (2,027)  (2,207) PR ) A 3K 2 1 1 1 1
ERE: 452 844 585 610 780 (SRR & - - - - -
BEXH (210) (279) (278) (297) (332) SR Ae M R 181 292 288 311 352
HERR (11) (12) (10) (11) (12) P 434 578 658 718 782
(580 (92) (106) (109) (117) (128) HAb R R B 165 196 193 209 236
K% A (107) (161) (159) (169) (192) W F A 2,392 3,076 3,268 3,591 4,248
EX- 4R 242 565 307 312 447 Yol T B RR A& 3,117 3,368 3,874 4,383 4,846
FEBEHRA 54 (68) (52) (51) (50) & AR~ 75 78 78 78 78
W % 3% A (13) (40) (85) (85) (85) R F 35 33 11 (10) 9
S &1 7 12 14 14 14 KA M E 122 131 144 158 174
b o) 61 (40) 20 20 22 AL R T 462 370 370 370 370
AR 296 496 254 261 397 EEE 6,203 7,055 7,745 8,570 9,726
Ak A (65) (89) (44) (36) (58) (=R N 195 427 640 960 1,440
REAHE Y RBAERSE 231 407 210 225 339 RLAT K 3 A 5 AT 2 4 194 237 270 294 321
TR ERE (31) (43) (97) (97) (97) H AR R AR 751 719 862 1,035 1,242
# A 261 450 308 322 436 R A 1,140 1,382 1,772 2,289 3,003
EApRK (a7) 1,300 1,303 1,307 1,307 1,307 K3 1,390 1,482 1,482 1,482 1,482
e (a7) 1,320 1,314 1,319 1,319 1,319 AR R B AR 37 56 56 56 56
EEAHERMKS (£10) 0.20 035 0.24 0.25 033 K 2,568 2,920 3,310 3,827 4,540
MEFRKE (£1) 0.20 0.34 0.23 0.24 033 M A 1,986 1,994 2,000 2,005 2,011
fik % 835 1,036 1,331 1,632 2,070
VR AERE 815 1,105 1,105 1,105 1,105
BRAERSEH 3,636 4,135 4,436 4,743 5,185
b fife RS 6,203 7,055 7,745 8,570 9,726
&R E R EX Y8
£ X8 F L 2021 2022 2023E  2024E  2025E 2021 2022  2023E  2024E  2025E
BEEHALR 518 751 909 959 1,122 EBRITER
AT A 7E 296 496 254 261 397 B AL N F 70% 52% (1%) 8% 13%
18 308 446 490 537 604 EREE &4 92% 87% (31%) 4% 28%
P44 10 11 22 22 (20) Bl FY 0 K R (801%) 133% (46%) 2% 43%
TEFexH (73) (174) 103 99 100 o FY K E 163% 72% (32%) 5% 36%
S ALK KA S (3 2w ) (60) (111) 4 (23) (41)
J R Y (38 Am) (207) (155) (80) (60) (64) BAIBA
RAT IR 38 (D) 63 43 33 25 26 W & 7.5% 11.6% 7.2% 7.0% 8.8%
rezEF &L 131 49 146 157 179 P8 Wk S 4.9% 6.8% 4.2% 3.9% 4.8%
AN () 13 40 40 40 40 BN A@ R E 3.6% 7.7% 3.9% 3.7% 4.7%
H A (36) (68) - - -
BEFHALRK (863) (930)  (1,009) (1,060) (1,083) [ARUE S
WA X (939) (996) (996)  (1,046)  (1,067) ERUES 27.7% 34.1% 23.9% 23.1% 26.1%
A M S K (17) (9) (13) (14) (16) &k A ) F 14.8% 22.8% 12.6% 11.8% 15.0%
KM 4 - - - - - EEUREES 16.0% 18.2% 12.6% 12.2% 14.6%
b i) 93 75 - - - EBITDA% 38.5% 40.1% 34.9% 34.3% 35.7%
B EHALER 1,015 672 219 325 486
(LR 1,019 323 213 320 480 FIERA
AT R Ay 7 5 5 5 5 B4 1 3R B 3 86 100 115 115 114
AT B % - - - - - SRS 34 35 43 41 41
4 B A - - - - - PRI 4 102 113 121 124 124
H b (12) 344 - - - ST AT K 3K B B R S 50 48 50 51 51
SMICAR A 17 (94) - - -
ALERALENVARE 687 399 119 224 525 Bt GFae) (25) (100) (6) 90 46
HALAALFNH 923 1,610 2,009 2,128 2,352 B WA R (505) (251) (128) (120) (0)
MAAERALE NS 1,610 2,009 2,128 2,352 2,876
E=i 4% B b 790
PR R R A EF A, Wind. i 4R B ER SR
2023-08-14 24 () HeRER



B % 31: SPDBI A& 171k & £\ 5§

B ERD

A4 (LC)

B A7

(Lc)

W&/ B IR/

A 8

1810 HK Equity DARER-W 11.9 E N 15.4 2023/3/30 F IR
688036 CH Equity 1% F =% 130.0 FEN 130.8 2023/5/2 FHL T
285 HK Equity tb I id o, F 29.1 EN 30.8 2023/7/17 M, B
600745 CH Equity 5] 2 A+ 46.4 EN 62.1 2023/5/3 ODM. )& ¥ F4k
002475 CH Equity ZIAHEE 33.1 EN 34.5 2022/5/27 SEMM, mE
300433 CH Equity & EAR 12.1 E N 11.0 2022/5/27 SEMM, B
2018 HK Equity 35 B AR 16.8 EN 17.5 2022/5/27 BE. OLFES
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