2022-06-29

| e
612 S+ 4% EN
A (2022 506 A 28 H) 396.6 % H
6=12 AN F B AR 447 H T

B FARA
Ftekta (%)
AL

Sk fiME

CARATEERE (A7)

HRFBRK (BF)

RIC: 388.HK BBG: 388 HK

12.71%
5,028 z% M
8,956 L% M

1,268

1,268 (100%)

K (12/22E) 10. 48
52 A& A 314.0 - 532.2%
EX JE 5 &

() 12/21A  12/22E 12/23E 12/24E
BN (BT ) 19, 471 20,167 21,827 23,633
¥k 15. 66% 3.58% 8. 23% 8. 27%
HREBA) () 9.91 10.14 11.04 12.05
¥ 8.78% 2.28% 8. 89% 9.21%
MR A B AR & 25.44%  24.79%  24.79%  25.96%
B8 F 1.97% 2. 04% 2.22% 2. 43%
A F (12) 36.27 44.08 40. 48 37.06
K& (1%) 9.18 10. 48 9.62 9.62

GE—FRNRLEHEL

600

40000

500
300 20000

200
100
0

2021/6/29
2021/7/29
2021/8/29
2021/9/29
2021/10/29
2021/11/29

2021/12/29
2022/1/29
2022/2/28
2022/3/31

10000

2022/4/30
2022/5/31

e 388 HK e HS| IndeX

HIER: ]

B XKIERFFIT TS

&, B THE BAEFXFLEH
BRIERFRF SO R :

LK

852 3550 6950

hugh. wu@gisf. hk

r k() ERAS
ml (EAHEES(EB)ARAS

RN -

ETF AN BBk B i E 4R

ETF AANZREBHEARGTRERLIR, MM 202257 A48
(Z8—) EXHEH. FAT, 3L ETF AN ELIR T8 BAREAR G £
R RHE A FAE RN BT, LB, R AP BHE R R L
HHRFALN G AR TR, HFRIEAAMREF S URER
2 GELER) S5YEEAEEERERS (FPEIEESR) T 2022
F 6028 A HPrEE AL (ETF) HANLIK L B AR LB
S, SHEEAMA 202257 A48 (BH—). A, B
HEBBEIZTH, QHEPMBANALRTE, HTEZPRE
Te M LR LT ETF |, RARIFIRIE T84 E P L
T ETF. k@& A ETF b e e, LBl eENA%k
AL E,
KEFFFHREL [PRBE | V¥ EAMALAREBETHEE,
RAGIDIAIT I8 F RO H o RA TR, REFIF T EERT HH
SELTHFRLBRL, YENRERTBHRE, TEAGCFEZL
£, #— b FRAEET S, AR PHED AR LT, o
RIBBFATHES N, HFBARLEE M KA ZHFER
L PR AN BRRIE, A BT e P RRILE SR B SN T RS
PR BT, M E .
TR EB:
Yo Hr SENIF R B A 447 T B AR,
3T

B FEBR, L REFRRLEBER KA

WIEHERFRE — T F# Y]



I

EXES(FE)BRAR

BEXHE(FE)BRAT
B & 1: i 4% ETF #7464 2 (TEAR 3 H)
LRI
B | RHAT WR5 CCASS x4 %5 AR wAE (AR )
1 9 510050 31000 50ETF 1
2 R 510180 31001 180ETF 1
3 R 510230 31002 £ a2 ETF 1
4 R 510300 31003 300ETF 1
5 R 510310 31004 HS300ETF 1
6 Ly 510330 31005 #7300 1
7 & 510350 31006 T4 300 1
8 LT 510360 31007 J~ & 300 1
9 R 510380 31008 B % 300 1
10 LB 510500 31009 500ETF 1
11 LB 510510 31010 J~ % 500 1
12 LT 510580 31011 Z7500ETF 1
13 R 510810 31012 LtiEERL 1
14 R 510880 31013 44 ETF 1
15 R 512000 31014 %7 ETF 1
16 9 512010 31015 E 25 ETF 1
17 R 512170 31016 E77 ETF 1
18 o 512290 31017 EX )%z 1
19 R 512400 31018 A & ETF 1
20 LT 512480 31019 B N 1
21 LT 512500 31020 F 4E 500 1
22 LT 512580 31021 2 e 1
23 R 512660 31022 % T ETF 1
24 LT 512670 31023 % ETF 1
25 R 512680 31024 EIThA 1
26 R 512690 31025 /B ETF 1
27 LB 512700 31026 HATR 2 1
28 g 512710 31027 IRk 1
29 Lz 512760 31028 %A ETF 1
30 Lz 512800 31029 44T ETF 1
31 R 512880 31030 E# ETF 1
32 LT 512900 31031 IEAR A A 1
33 LT 512950 31032 F A E 1
34 R 512960 31033 * 8 ETF 1
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BXES(FE)BREAS
I

EXHE(FEE)BRAR
35 B 512980 31034 f# % ETF 1
36 B 515000 31035 AL ETF 1
37 B 515030 31036 #HAFE 1
38 B 515050 31037 5GETF 1
39 B 515170 31038 B Sk A 1
40 B 515290 31039 RAT 1
41 LB 515330 31040 X 54 300 1
42 LB 515380 31041 # & 300 1
43 LB 515600 31042 F 46 A 1
44 LB 515650 31043 H % 50 1
45 LB 515680 31044 A1) 37 S A 1
46 LB 515700 31045 #7AE 1
47 = 515790 31046 AKX ETF 1
48 = 515800 31047 800ETF 1
49 = 515880 31048 B4z ETF 1
50 = 515900 31049 J 4] ETF 1
51 = 516150 31050 WAL 1
52 B 516160 31051 #7 AL R 1
53 L 516970 31052 A 3 50 1
54 R 159736 31300 R ETF 1
55 R 159755 31301 %, ETF 1
56 ERFT 159790 31302 &% o F= ETF 1
57 RS 159801 31303 LR KK ETF 1
58 RS 159806 31304 # AL R & ETF 1
59 e 159819 31305 AT fit ETF 1
60 e 159820 31306 W 4E 500ETF X 54 1
61 e 159825 31307 Rk ETF 1
62 e 159837 31308 A AHETF 1
63 e 159841 31309 JE & ETF 1
64 e 159901 31310 ZIE 100ETF % 7 ik 1
65 RS 159905 31311 R A ETF 1
66 RZIT 159915 31312 ]k ETF % 75 ik 1
67 RZIT 159919 31313 JF % 300ETF 1
68 R 159922 31314 ¥ iE 500ETF & 5= 1
69 RZIT 159925 31315 % 300ETF & 7 1
70 RZIT 159928 31316 4 9% ETF 1
71 KT 159938 31317 EZH T4 ETF 1
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EXHE(FEE)BRAR
72 R 159940 31318 &gk~ ETF 1
73 R 159948 31319 #l kAR ETF 7% 1
74 T 159949 31320 &) A% 50ETF 1
75 T 159952 31321 &) A ETF J~ &K 1
76 R 159959 31322 J 4> ETF 1
77 R 159967 31323 £ A K ETF 1
78 R 159977 31324 a4k ETF R 54 1
79 R 159992 31325 £ # 25 ETF 1
80 R 159994 31326 5GETF 1
81 R 159995 31327 X H ETF 1
82 R 159996 31328 ® & ETF 1
83 EEFT 159998 31329 T H % ETF 1
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B % 2: B X Hf PE-Band
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W 3R TN Ao BB BRI S

BAMFRAE (BH L) 2020A 2021A 2022E 2023E 2024E
e RH R ALA B 157,996 181, 361 181, 496 181, 636 181, 781
VANFAR T8 R P NGE A RTIRE M 5 100, 597 100, 861 100, 936 101,014 101, 095
AR 8 B PN H Al A 8 ik & 69 W 4 7,942 9,755 9,762 9,770 9,778
VAFEAE B AT 0 M 5 62, 688 51,828 51,867 51,907 51,948
RACK R, B A RS 47,080 32,738 32,762 32,788 32,814
J A B AR 26 19 19 19 19
TAFA SR E 164 244 244 244 245
AR R AT HF P 18,737 18,972 18, 986 19, 001 19,016
B % 5~ 1, 657 1, 605 1, 606 1, 607 1, 609
1% B AT 2,193 1,896 1,897 1,899 1,900
& IEALA T 26 25 25 25 25
B 399, 106 399, 304 399, 601 399, 909 400, 230
5 B A

N -TALP| IR AP NGB A BT WM 4 92,884 91,424 90, 342 89,150 89,233

T A GHBRGKIEE S, NIERRLETRKIEE, XA

BIALAIRAT S 187, 008 203, 536 201,128 198, 472 198, 659
RAIREK . AT SR R G A 42,974 28,335 28, 000 27, 630 27, 656
AN 1,420 1,454 1,437 1,418 1,419
KA AL 1,174 1,153 1,139 1,124 1,125
H AT % R AR 48 513 507 500 501

H A BH s P R etk 20, 439 19,182 18,955 18,705 18,722
A R AR 2,358 2,059 2,035 2,008 2,010
(EEN 423 426 421 415 416
H4 212 180 178 176 176
# IR R AR 930 1,132 1,119 1,104 1,105
B RAE 349, 870 349, 394 345, 261 340, 702 341,022
B A 31,891 31,896 34,727 37,838 37,838
) Ry 32 it %) d B 9 Ry (485) (901) (981) (1,069) (1,069)
VAR A 3T 649 J B & ik & 232 306 333 363 363
b B E B 25 15 16 18 18
L% (218) (117) (127) (139) (139)
R 628 623 678 739 739
BRI RS S T R A (369) (369) (402) (438) (438)
R B A 17,214 18,173 19,786 21,558 21,558
HFRZHIMAER &ARE 48,918 49, 626 54,031 58, 871 58, 871
EFE A S 318 284 309 337 337

RARSEHR 49,236 49,910 54, 341 59,208 59,208
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GoMER(EH )
Ry RASH RALAE
XY S ES
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B ERREARS %
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FRAEF B

ERXHEEL LGRS

FFIKLE
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Tk
EBITDA

P18 B4

B o B3 8) B AT 4]

IR AL AT 3 A
AL

FREF

EX oS &
S UPLES
EBITDA #1)iid %
ROA

ROE

EPS (Basic)
BVPS

PE (X)

PB (X)

DPS

pirb R

[

2020A
6,959
4,355
1,899
1,264
953

1, 405
16,835
2,577
(349)
2,228
106

21
19,190
(110)
19, 080
(4,439)
14, 641
(1,197)
13, 444
(181)
69
13,332
(1, 845)

11, 487

60%
77%
3%

24.72%

38.58
39.45
9.31
8.17
90%

2.27%

2021A
7,931
5,214
2,185
1,543
1,034
1,564
19, 471
1,351
(47
1,304
139

36

20, 950
(152)
20,798
(4,529)
16, 269
(1, 354)
14,915
(154)
80

14, 841
(2,343)

12, 498

60%
78%

3%

25. 44%
9.91
39.14
36.27
9.18
8.87
90%

2.47%

2022E
8,038
5, 381
2,245
1,699
1,079
1,727
20, 167
1,507
(53)
1,454
114

40
21,776
(106)
21, 670
(4,777)
16, 893
(1,517)
15,376
(162)
16

15, 230
(2, 404)

12,826

59%
78%

3%
24.79%
10.14
42. 62
44.08

10. 48

90%

2.04%

2023E
8, 552
5, 862
2,511
1,870
1,125
1,908
21,827
1, 680
(59)
1,622
94

45
23,588
(125)
23,463
(5,038)
18, 425
(1, 700)
16,725
(170)
34

16, 589
(2,619)

13,970

59%
79%
4%
24.79%
11.04
46.43
40. 48

9.62

90%

2.22%

2024
9,098
6,386
2,810
2,058
1,173
2,107
23,633
1,874
(66)
1,808
78

50
25,568
(94)
25,474
(5,314)
20, 160
(1,905)
18, 255
(179)
40
18,116
(2, 860)

15, 256

59.77%
79.14%
3.82%
25.96%
12.05
46.43
37.06
9.62
10.85
90%

2.43%
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AR R SCAR S 2 A PR AT LI B 0T AT AR RS 0 T LB S HR S B IR T L3845 A1 T A AR 69 K 0 ok
SATITOGIRAR TR Bk S 43 5 A0 A AR KA T RAT L 5P KRN E R E LA EER ; ST ARABLT RS T RLR T HT AT LS5
DIV B R AT, T ARSI KGEF AR ARSI ARG IAFTARGI N S0 T8 BEF, K5 L AAFTARE 2 8] A AT
%%,

AR 7 i B R e 5 9
BAFM AL ERMAT AT S FREEH 0, QHFEEF, £k 2. AE TR, HLHFBRFESF, AAEF R UEHTAD,

RFFE A

BRIER (FH) ARAS ATHMAR “ANE7 ) BFERRTER LS T AREREANNEFERA. ARSI AARLEER TR
T A, FHARARMAZ &M KA, BT ) &

AREGEERBTOATFHITH, A5 E &ML, TEWRTERREMFIE. AREFERGTH, & LABEAR AN 3]
TABAREL AR, ERRNH, AN&TAEEARENETH. & RARNR—BGRE . A &) RRIEFIRE T2 SRFERHK
o R, AN ARENEGREET ARG B0 FH T iRbE%, T TREARRBRFRE. RATRRRE T kR AN Leils
AT A IR B AL AR R A AT T A E L RR RF AR AN 8] FARERTAIRE QA Z T X FMHG T, BTHERY
AT REMEGRAHRGK, FAEE, BFKBRLELERL, FATHOTAFI.

BAEATHILT, AT 89145 & 30 R £ 09 & L TM BT A FT e BEMEILT, ANE, A& ] IIE XBEIMAAKBELZTH
—RRA, FHBHH S FHIOKE, CIIEAT A BAE A AIRE P WAL A S5 B TR R ) BTS04, BNH 502 &, LAl e
THRFRFE RN KNSR IAFXBEAMEKX.

AN S A RS BT B F LR R — AR SR, PN RARMAMZGE LR B, BRAFREE, BEEFTHRAT, ANAAL
It By R TRAUA T 8 2 358 R F R B 49 4 8) BT BAT 6938 5 SUMAOF BT IE R RIS, 7T AL A 2o 8 R4 R A F R ILTRAT . W 58R
HERFRFMKIRS. AFEFTHHRALT, ANMEF, FLIMA IR LT RAZEFIRENRING NS HESF,

THH R, BFEER. BEERLEAREFEAME TG-S FRE, AR ARETARK 8 T A,

ARERMA A KNS A, KEH@ET, EATHMAANAATT MEATH X, L8 KA RGN Ao doieff AN )R &7 A, FIKM,
FEAFGERANRA, JFERBLA “BRIERFTLR" , ERENARSRATET A SR EWIIR. BT A5

WEFR

A B RIS T AT ARAIER NS A LT M H A (LHEHID) , 5H KRG LT N RRTRITXR, FLRATH KGO ERE
Ho A R THAEZET A RER. LSRR T AIRE &AL N8 FRA M HE.

IR & wiE T AR

FRAVAEF . AT T I K R SE N ) LA 20% VA L A kg ;

HEF DT I T AR F N 8] AL A 10% A LGkt ;

Wbk IR N AR S B AR A -10%F=10% 2 T8 K B

BH s AT IT TR AR S B RN A 10% A LGy kg
FLRF PGB

W SR AR AT R IR T R AR A
Ptk AR IR R F AT LRI AR AR R
B DATIR I A RF AT RIS T R AR
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