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TR EF M F TR
RH Rt o s i EPS() PE(x) EV/EBITDA(X) ROE(%)
KEH REDH (/M) 2023E  2024E  2023E  2024E 2023E  2024E 2023E 2024E

BEEA& BRERD KT

FA4IA% 00175.HK HKD 9.52 2023/08/24 kA 1551 0.62 0.89 15.35 10.70 4.25 3.21 7.70  9.90
K44 601633.SH CNY  26.43 2023/08/31 (A  37.49 0.71 1.07 37.23 24.70 17.78 12.80 830 1110
KA %F  02333.HK  HKD 9.61 2023/8/31 XA  18.34 0.71 1.07 12.20 8.10 17.10 12.32 830 11.10
K444 000625.5Z CNY 12,93 2023/05/15 ¥A  16.98 1.07 0.96 12.08 13.47 - - 1450 11.50
kA %HE 600104.SH CNY 1506 2023/02/17 ¥  23.98 1.70 1.82 8.86 8.27 6.60 6.25 7.20 7.80
JA%HE  02238.HK  HKD 3.90 2023/2/26 %N\  11.67 1.3 1.63 2.79 2.23 23.58 20.57 1146 1245
J A4 H 601238.SH CNY  10.05 2023/02/26 %A  20.30 1.30 1.63 7.73 6.17 22.54 19.66 11.46 12.45
R4 002126.5Z CNY  18.20 2023/08/31 A 26.75 0.74 1.07 24.59 17.01 12.56 9.56 10.80 12.80
wf#-4f 01316.HK  HKD 4.52  2023/08/20 X 8.08 0.37 0.47 11.36 8.97 4.52 4.04 6.30 7.40
FPEAL  601717.SH CNY 12,75 2023/09/05 %A 26.40 1.76 2.18 7.24 5.85 4.92 418 1470 15.20
FBEAL  00564.HK  HKD 7.35 2023/9/5 (kAN 22.80 1.76 2.18 3.85 3N 6.43 547 1470 15.20
1344 600741.SH CNY  18.66 2023/08/31 ¥A  32.54 241 2.65 7.74 7.04 4.14 4.09 13.10 13.30
¥ EiAAF 601965.SH CNY  20.06 2023/08/27 ¥\  26.86 0.79 0.90 25.39 22.29 17.25 15.48 11.80 11.90
ZA4Ti 600933.SH CNY  23.90 2023/08/29 A  28.21 0.91 1.13 26.26 21.15 16.32 13.45 12,90 13.50
14454  603596.SH CNY  77.30 2023/08/29 A  93.31 2.33 3.02 33.18 25.60 24.28 17.96 19.10 19.80
B E5&H 00425.HK HKD  20.65 2023/08/25 %A  48.56 1.69 211 12.22 9.79 6.90 590 10.40 11.50
7af4&H 603305.SH CNY  23.43 2023/04/28 %A 31.59 1.05 1.44 22.31 16.27 14.28 10.54 15.10 17.10
&£ M 601689.SH CNY 7236 2023/08/29 %A  81.12 2.03 2.70 35.65 26.80 21.96 16.89 13.40 13.30
#1%i4  603786.SH CNY 7220 2023/08/21 %A  89.60 1.59 2.08 45.41 34.71 40.68 32.09 13.30 14.60
#@HEFFH 600660.SH CNY  38.41 2023/08/20 A\ 46.94 2.19 2.47 17.54 15.55 12.32 10.45 16.50 15.70

#HIIE 03606.HK HKD  37.25 2023/8/20 *
A FIR: Wind. JKAER LA TS
Bk AP AEAISATE BRI N T I, BBROREN A EMALIZ AT, EPS L AAR T

>

48.11 2.19 2.47 15.84 14.05 13.47 11.67 16.50 15.70
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2500 - - 10%
{ ™Y ®
L 0%
2000 - s 0%
[ ] [ ) [ ] L
®
@ . ¢ L -10%
1500 A P
o o
L _20%
1000 4
- -30%
500 - L _40%
[ )]
-50%
22/01 22/03 22/05 22/07 22/09 22/11 23/01 23/03 23/05 23/07
e R F RIS B M4 B A4 o Rt E bk /A4
HABERR: R, JAIERLEAE TS
A1 BAEREFREESEF MR 23E T A L4 HE QR L2 Z IR
1-2 A Bt 1-3 A &t 1-4 A &+t 1-5 A &+t 1-6 A &t 1-7 A &+t 1-8 A &t
2006 -23.0% -19.0% -18.4% -12.1% -7.0% -3.0% -0.5%
2007 -20.7% -19.6% -13.1% -7.0% -4.9% -2.8%
2008 -25.1% -20.2% -15.2% -11.3% -6.5%
2009 -11.2% -4.0% -23% 2.2% 5.8% 6.1% 8.1%
2011 -17.9% -13.4% -9.1% -5.4% 0.6% 3.0% 3.8%
2012 -18.9% -11.8% -8.8% -1.7% 0.2% 1.6%
2013 -20.7% -14.8% -11.2% -3.3% -1.4% 1.2%
2014 -20.6% -16.0% -12.0% -4.9% -2.8% 1.1%
2015 -18.8% -12.6% -6.9% 0.9% 3.9% 6.8%
2016 -21.2% -10.5% -3.8% 0.7%
2017 -2.7% 2.5% 5.6%
2018 -17.2% -11.7% -7.8% -1.2% 0.8% 2.5%
2019 -16.1% -10.3% -6.8% -6.7% -2.3% 1.6%
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FIT2349-11 A 69 A F 434K B R eIk R IR, B B X SR 4035 kA,
O F2R R A E L3R4 2 AHALTH, Flb+9.9%., MEit#3E kA, 9A 1-28 KA
E R GRISAE T 4T84, RitFIk+8.6%. 126 R 7, BAVLEH234F9-11F 49 X358
AHZ Rl R I ARG

B3: RAE2ZFURABERIZRAE (F4)

60

40 r [

30 B ] e.0 ®

10 ¢ V

0 r— rr T + T 7+ * %+ 7+ 0+ + 7T+ 0T+ —'7r—7— 77— 17T/ 7T/ " 17T/ "T1T T T T T T T T T 7T
1A%2F 2A%1F 3A%1E A4A%1RE  AA%4ARE S5A%4F 6A%3F  TAH%3E  8AH3E  9AF2A

o A F LR E

R KB, ISR

£2: 06-225fAF A EZERAHE LI (%)

REASHELEER 1A 2 A 3A 4 A 5A 6 A 7R 8 A 9A 10 A 11 A 12 A
2006 104% | 5.9% | 9.1% | 9.4% | 7.3% | 8.0% | 6.9% | 8.0% 9.3% 7.4% 8.9% 9.4%
2007 10.6% | 7.4% | 7.9% | 9.4% | 7.3% | 7.6% | 8.0% | 8.4% 9.1% 7.5% 8.5% 8.3%
2008 13.0% | 6.6% | 9.0% | 93% | 85% | 8.6% | 7.5% | 6.9% 7.6% 8.5% 6.9% 7.7%
2009 71% | 7.0% | 73% | 7.6% | 7.1% | 7.9% | 81% | 7.7% 9.7% 8.0% 9.4% | 13.0%
2010 85% | 56% | 7.5% | 81% | 7.4% | 6.8% | 7.3% | 8.1% 9.0% 8.2% | 10.0% | 13.5%
2011 10.5% | 4.8% | 85% | 7.5% | 7.9% | 7.2% | 7.4% | 86% | 11.3% | 7.2% 9.0% | 10.2%
2012 97% | 7.7% | 79% | 6.8% | 84% | 6.9% | 7.8% | 8.5% 9.0% 8.5% 9.3% 9.4%
2013 13.0% | 59% | 7.0% | 7.4% | 83% | 65% | 8.0% | 7.8% 9.1% 8.6% 9.0% 9.3%
2014 13.1% | 5.6% | 72% | 7.9% | 82% | 7.0% | 7.9% | 7.1% 9.6% 8.6% 8.3% 9.5%
2015 10.9% | 7.8% | 6.7% | 7.1% | 7.3% | 65% | 7.1% | 7.3% 8.5% 8.8% 9.2% | 12.9%
2016 10.7% | 52% | 7.1% | 6.6% | 7.2% | 6.7% | 7.1% | 8.0% 9.0% 8.5% 9.9% | 13.9%
2017 81% | 48% | 7.2% | 68% | 7.4% | 7.2% | 7.6% | 8.6% 9.3% 9.0% | 10.2% | 13.8%
2018 99% | 7.3% | 7.7% | 7.3% | 80% | 7.0% | 7.8% | 8.2% 8.5% 8.3% 8.4% | 11.6%
2019 12.9% | 4.4% | 72% | 7.1% | 8.0% | 10.2% | 6.7% | 7.1% 8.2% 8.1% 8.5% | 11.5%
RBINE, LENE BHW NIRRT 3R ARA
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2020 9.7% | 1.0% | 53% | 7.0% | 7.9% | 83% | 83% | 88% | 10.1% | 9.9% | 10.2% | 13.5%

2021 11.2% | 6.2% | 83% | 7.8% | 8.0% | 80% | 7.7% | 7.5% 8.1% 8.0% 8.4% | 10.8%

2022 11.0% | 57% | 7.2% | 49% | 6.4% | 9.4% | 8.7% | 9.2% 9.1% 8.1% 7.9% | 12.4%

B HE 11.4% | 65% | 7.8% | 82% | 7.9% | 7.2% | 7.7% | 8.0% 9.2% 8.1% 8.8% 9.2%
BRI 9.1% 6.1% | 71% | 72% | 7.3% | 7.0% | 7.5% | 7.9% 9.1% 8.5% 9.7% | 13.4%
B S A 8.3% 52% | 7.3% | 7.4% | 7.4% | 7.0% | 7.5% | 8.3% 9.2% 8.6% | 10.1% | 13.6%
BORAR B 4 ME 9.9% 73% | 7.7% | 7.3% | 8.0% | 7.0% | 7.8% | 8.2% 8.5% 8.3% 8.4% | 11.6%

BAERR: AR, | RIEFREAAR TS

SA R EATLEAIE 1.0 4. ARIE FIATh. IR 4R, B E2348H KR
I EAT A A 413.17 4%, ¥ 8 AR FAT L A3 1,07 4%; +AH 2T
AR & RIEAFa Rl B 538400.27 45H4=5.07 45 .

MR & A7 e B A6 ) FR R R A S 23R ML-MBSR ) 4 47k A+ R 4138 4n5.07%
3 (224 Rl BT L A RT3 m65.3% 4% ) . MEh A AN (43t AL 124 A F
LA &) RF, BRE23FSH RRAFIT LA EA LA H2.4, HIL23F3A T
*10.34A .

B4: BARAEATLEHFEL (FH)

600

500 r

400

300 r

200 r

100 -

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M11 M12

—8— 20184 E % 20194 F 4 & —m—20204% FEfrg —8—20214 5T —M—2022% kg —e—2023%EGF

BRI TR, RS, TARIEFRRAR TS

HAREE, ZINE BB W RIER TR KA
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2348 A A £ b 0 RIURR IR, ARIE T A, 23F8A A% L 234974,
B Hb+34.2%. 8H R EHK4E 2 H227.3% 4%, FlI+6.9%, IRH+8.2%., M E it
A& RA, 235FMI-M8F A £ Ritih v 24547 4%, Fl+69.7%; 234FM1-M8FE A
% Z iR A AH1564.17 4%, F)k+6.8%.

B8 RAFHoFRARIHE (74) FRILHER
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4 ° [ ]
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3 0, - 3 0,
25 | 150% 200 \ 80%
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10 -
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2212 22/4 22/6 22/8 22/1022/12 23/2 23/4 23/6 23/8 22/1 22/3 22/5 22/7 22/922/1123/1 23/3 23/5 23/7
R S OB A o R Lb3gik /4 4h m— R E 0 R R A e RITRIERIE S
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- -40% ° 30%
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w— R F I e R w— R RAM A e Rtk

BIERR: FAW, JEGERLEAARF S

BRI FA, T RIEAKRBE

LRI b B M B R A . RIBE R, 8A F ESBLSRE BN A
51.0%, B Fb+6.7pct; & % BR A& . H £ . 2 %1 F] tb 451 +0.0pct. -1.6pct. -4.6pct.
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