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( /ָ ) 390 HK 601390 CH 

ᴍ 8.20 13.02 

ᴍ ( 4 28 ) 6.02 9.29 

ẅ ( Ҍ) 149,008 229,948 

6 ү ֢  ( Ҍ) 115.44 1,213 

52 ᴍ  3.37-6.18 4.99-9.29 

BVPS 10.32 12.47  
 

ᴍ שׂ  

 

 

ЕWind 

 

2023 4 29 ǌҲ Ὺ /Ҳ    
 
 

23Q1 / +2.1%/+3.8%Ї Ņ ņ  

῎ ҅ Е 23Q1 / ‰⌐ 2726/79 ֽᾣЇ
+2.1%/+3.8%ɼ23Q1 6674 ֽᾣЇ +10.2%ЇῚҲ

5060 ֽᾣЇ +21.8%ɼᵲҿ Ὺ Ї῎ Ὺ
Ņ҅ ҅ ņ Ỹ ɼ ᴂ 23-25 ῎ ‰⌐ ҿ

358/403/455 ֽᾣɼ ῎ A/H 23 Wind ҅ PE ẅҿ 8/4xЇ
└῎ ֥ ҟꜙ ᴍẅ ᵆЇ ԍ A/H 23 9/5xPEЇ
A ᴍ 13.02 ᾣЃ╦ẅ 8.70 ᾣЄЇH ᴍ 8.20 ᾣЃ╦

ẅ 5.80 ᾣЄЇ Ņ ņɼ 

 

┼ ῇ Ї ⌐  

23Q1῎ 2347ֽᾣЇ +1.7%Ї ᵤ 0.5pct 86.1%Ї
⌐ -0.18pct 7.6%Ж ֥ 79 ֽᾣЇ -11.1%Ї
⌐ +0.85pct 18.0%Ж ┼ 73 ֽᾣЇ +12.5%Ї
⌐ +2.11pct 21.0%Ж 47 ֽᾣЇ -3.0%Ї
⌐ -2.29pct 22.9%ɼ23Q1 ῎ ⌐ 9.1%Ї -0.12pctɼ 

 

Ґ Ї ɻמ ᴮ ꜠  
23Q1 ῎ 4.7%Ї -0.11pctЇῚҲ / / / ꜙ

+0.05/+0.05/-0.27/+0.05pct 0.55%/2.36%/1.41%/0.41%Ї⁯ẅ
₴ ᶡ +0.09pct 0.41%Ї ҐЇ ‰⌐
+0.05pct 2.89%ɼ23Q1 ֥ ẃ / ẃ ⅎ⌡ҿ 73.7%/30.8%,

22 -0.06/+1.71pctɼ23Q1 ῎ ‰ ₴ 380 ֽᾣЇ
₴ 114 ֽᾣЇ ɻמ ⅎ⌡ҿ 104%/116%Ї +3.43/-1.11pctɼ 

 

23Q1 Ӏҟ Ї ֥  

῎ 23Q1 6674 ֽᾣЇ +10.2%ЇῚҲЇ / Ῐҟꜙ/

֥ / ֥/ ┼ / ⅎ⌡ 5060/563/403/171/162/77 ֽ
ᾣЇ +22%/-17%/-42%/+138%/+9%/-35%ɼⅎ Ї Ὺ 6274 ֽ
ᾣЇ +10.8%Ї 400 ֽᾣЇ +1.1%ɼ 23Q1 Ї῎

5.3 ҌֽᾣЇ +8.0%Ї ῎ 22 ῇ 4.61 Ṗɼ
֥ Ї῎ 23Q1 97.9 ΒЇ +110.5%Ї

171 ֽᾣЇ +137.8%Ї Ỵ 11.4 ҌΒЇ -57.0%ɼ 

 

Е Ї ֥ ᵤԓ Ї ⌐ Ғ ɼ  
 

 

ғᵆẅ  
ᴰ  2021 2022 2023E 2024E 2025E 

ҟ ῇ (ָ Ҍ) 1,073,272 1,154,358 1,280,846 1,421,938 1,571,150 

+/-% 10.11 7.56 10.96 11.02 10.49 

῎ ‰⌐  (ָ Ҍ) 27,618 31,276 35,804 40,345 45,452 

+/-% 9.65 
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1Е A ῎ ᵆẅ Ѓ2023/4/28Є 

῎  ῎ ש  

ᴍ 

ЃᾣЄ  

EPSЃᾣЄ PEЃṖЄ 

22A 23E 24E 25E 22A 23E 24E 25E 

Ҳ ֢  601800 CH 12.35     1.18  1.33 1.48 1.64 10.45 9.28 8.35 7.53 

Ҳ  601186 CH 11.9     1.96  2.18 2.42 2.66 6.07 5.46 4.91 4.48 

Ҳ Ҳ† 601618 CH 4.48     0.50  0.57 0.66 0.77 9.04 7.82 6.77 



cVtXcVoWbVmWjYmVnWbVnZ7NaObRtRoOmOmPfQrRtNlOqQrPaQmNnRxNrRwOMYtPyR
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⌐  
 

֥ ẃ        ⌐       

ᴰ  (ָ Ҍ) 2021 2022 2023E 2024E 2025E  D  (ָ Ҍ) 2021 2022 2023E 2024E 2025E 

꜠ ֥ 800,788 898,566 971,042 1,011,748 1,077,727  ҟ ῇ 1,073,272 1,154,358 1,280,846 1,421,938 1,571,150 

 178,913 238,584 258,767 246,970 257,526  ҟ  963,406 1,038,544 1,150,576 1,276,981 1,411,506 

 122,120 122,238 135,588 145,584 157,179  ҟ ꜘ 5,930 6,579 7,300 8,104 8,954 

Ὶל  32,549 35,023 39,953 43,282 48,688  ҟ  5,948 6,328 6,788 7,536 8,327 

מ  47,765 48,327 53,333 57,340 61,905   24,286 25,061 27,538 30,572 33,780 

 203,446 207,871 228,661 246,091 265,593  ꜙ  3,804 3,183 6,530 6,253 6,130 

Ὶל ꜠ ֥ 215,995 246,523 254,740 272,481 286,835  ֥⁯ẅ  (3,716) (3,455) (4,483) (4,266) (4,713) 

꜠ ֥ 560,938 714,600 726,906 776,268 815,041  ̓́ ᾡᴍẅ ꜠  (514.53) (563.25) 120.00 236.13 236.13 

 96,160 109,881 128,504 146,387 164,722  ‰  631.29 1,164 3,931 3,827 3,785 

 67,493 66,783 88,793 95,732 94,815  ҟ⌐  38,782 43,049 48,897 55,014 61,969 

֥ 125,625 170,075 191,953 216,708 250,869  ҟ ῇ 786.50 616.59 837.00 897.00 897.00 

Ὶל ꜠ ֥ 271,660 367,861 317,656 317,439 304,636  ҟ ₴ 1,982 1,082 986.00 980.00 980.00 

֥  1,361,726 1,613,166 1,697,948 1,788,015 1,892,768  ⌐  37,586 42,583 48,748 54,931 61,886 

꜠ ẃ 787,860 873,373 941,674 1,006,306 1,098,367   7,117 7,611 8,713 9,818 11,061 

Ṩ  52,843 71,210 62,752 59,877 61,671  ‰⌐  30,470 34,972 40,035 45,113 50,824 

מ  320,603 386,031 403,512 441,376 473,922  ҡ  2,852 3,696 4,231 4,768 5,372 

Ὶל ꜠ ẃ 414,414 416,131 475,409 505,053 562,774  ῎ ‰⌐  27,618 31,276
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ᾭ  
 

ⅎ  

ָЇ ɻ ɻ Ї῞ ‼ ԋⅎ ║ ָ үָ Ж
װ ɻ Ὶ ᶱ Ίᵩ ᴑᵫ ɼ 

 

҅  

║ ᴓ ῎ Ѓ Ί Ҳ ᴰ ‼ ║ ҟꜙ ЇװҐ Ņ ῎ ņЄ┼ᵲɼ
ᶱ׃ ָ Ҫ Ḧ ɼ ᶱ׃ ῎ Ὶ Ὶῗ ᶕ ɼ ῎ Ғ ָ └

Ὶҿ ɼ 

 

ԓ ῎ ҿ ɻ ῎ Ḫ ┼Їᵜ ῎ Ὶῗ Ґװ) ҿŅ ņ) Ḫ ‼
ҒᵲᴑᵫḦ ɼ 

 

ɻ ᵆ ׃ ≡ ɼ Ғ Ї ᴰ ₴ғ ɻ
ᵆ Ғ҅ ɼ Ї ║ ᴍ ɻᴍẅ ῇ ᴰ ꜠ɼװ
Ғ Ї Ғ └Ḧ Ї ɼ ҒḦ Ḫ Ḧ ɼ

Ḫ Ғ ₴ ҐẦ₴ḷ Ї ῗ ḷ ɼ 

 

῎ Ғ  FINRA ῳᴰ ЇῚ ⅎ ֤ ῳҿ FINRA ⅎ /ҒΊ  FINRA ⅎ ῳ
ɼ 

 

Ⱶ Ὺ ɻ῎ Їᵜ ɻ ᶱ׃ ЇҒ ӵ ₴ ║
ɼ ɻ └ү⌡ Ίᵩ ɻ ꜙ װ‟ Ї ᴑᵫ Ṣ Ғ

ָ ɼ ᾥⅎ ‟Ї ᶕ Ὺ ЇҒ ҿẦ₴ ”
҅ ɼ ᶳ ᶕ ҅⅓ Ї ᵲ Ғ ᴑᵫ ᴑɼᴑᵫ ⅎ֩ ║

ⅎ ║ ӫ ҿ ɼ 

 

Ї Ҳ ῗԓҟ ש Ї ҟ Ғ ᵲҿ ɼ Ғ
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-  

• Ѓ Є ῎ Ὶῗ ָ ᴑ Ҳ ῎ ָ ָ ɼ 

• ῗ Ḫ Ї Ѓ Є ῎ https://www.htsc.com.hk/stock_disclosure 

ῚלḪ Ґ  Ņ - ņɼ 

 

 

║Ѓ Є ῎ ғⅎ ɼ ║Ѓ Є
῎ ῳ ҟ ЃFINRAЄ ῳᴰ ɼ ԓῚ ⅎ Ї ║Ѓ
Є ῎ ʃ1934 ║֢ ʄЃḷ Є 15a-6 װ ║֢ ᴰָ Ї
Ὺ ɼ ║Ѓ Є ῎ ῎ ⅎ ҒΊ ЃFINRAЄⅎ ῳ Ї

Ғ ԓ ║Ѓ Є ῎ ῗ ָ Ї Ғ FINRA ῗԓⅎ ғ ῎ ɻ῎
֢ ║ ┼ɼ ║Ѓ Є ῎ ῎ Ὴ ῎ Ї ҿ ║ ᴓ
῎ Ὴ ῎ ɼᴑᵫ ה ║Ѓ Є ῎ └ ᴑᵫ ║ ֢ ָ Ї

║Ѓ Є ῎ ֢ ɼ 

 

-  

• ⅎ ɻ ɻ ָ ῗָ Ғ ᴑ ║ ָ ָ ɻ Ԑ ɼ
ⅎ ῗָ ғ ║ ָ ᴑᵫ ῗ ꜙ⌐ ɼ Ҳ Ņ ῗָ ņ

FINRA ӎҐⅎ ɼⅎ ║ ᵩ ῇ ⌐ Ⱶ Ї ῎
ҟꜙ ῇɼ 

• Ҳ Ҳ Ѓ390 HKЄɻҲ Ҳ Ѓ601390 CHЄЕ ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎
Ӑ╦ 12 ү Ὺ ῎ ᶱ ꜙ ɼ 

• ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ , / Ғ ᴰװ ש ₴ ӵ ║
῎ ║/ ΊЇ ẃ║Ѓ Є ║ ῎ ║/ ΊЇ

ẃ║Ѓ Єɼ 

• ║ ᴓ ῎ ɻῚ ῎ / Ὶ ῎ , / Ὶ ɻ Ԑ ᴰ Ҳ └
ᴑᵫ ║Ѓ ᴑᵫ ῗ Є Ї Ғ ⁯ ║Ѓ Єɼ Ї └

⌐ “ ɼ  
 

 

 

ԓⅎ 6 12 ү Ὺ ҟ ῎ ⱵЃ Є ‼  

ЃA ‼ҿ 300 Ї ‼ҿ Ї ‼ҿ 500 ЄЇΊᵩ ҐЕ 

 

ҟ  

Е ҟ ‼ 

Ҳ Е ҟ ғ ‼  

⁯ Е ҟ ԓ ‼ 

 

῎  

ӵῇЕ ᴍ ‼  ҏװ15%

Е ᴍ ‼ 5%~15% 

Е ᴍ ‼ ꜠ -15%~5%Ӑ  

₴Е ᴍ ԓ ‼  ҏװ15%

Ẩ Е Ẩ ɻ ᴍ Їװ / ῎  

Е Ғ Ὺɼ Ғ ᶱ ║ / ῎ ῗ ᾥḪ    
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