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F453 31 H FY20 FY21 FY22E FY23E FY24E
ON 56,751 70,164 89,250 103,377 112,640
] LU K (%) -14.9% 23.6% 27.2% 15.8% 9.0%
EH 16,096 20,075 22,845 26,237 28,493
[F] Lt 364 (%) -13.5% 24.7% 13.8% 14.8% 8.6%
JBEZR B 5 i ) 2,901 6,026 6,989 8,082 8,880
[ L 36K (%) -36.6% 107.7% 16.0% 15.6% 9.9%
I BF (5 T) 0.29 0.60 0.70 0.81 0.89
FFRGIR B (HT) 0.24 0.40 0.52 0.61 0.67
&% (X) 52.5 25.3 21.8 18.8 17.1
Tk 2 (X) 5.6 48 45 4.2 3.9
T J2.26.(%) 1.6% 2.6% 3.4% 4.0% 4.4%
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Bl 1. JARAR (1929 HK) Z=FE (A JE KR I

120 2020 3020  4Q20) 121 2021 3021 421 1@22 2022 3Q22
] FE 3K (31 X 43 28)

AP ] 24.0%  4.0% 17.0% —41.0%  0.1% 21.2% 26.1% 173.7% 69.1%  58.0%  41.9%
PR L [ 10.5% —6.8%  2.3% —49.5% -11.2% 11.0%  12.2% 141.2% 42.8% 23.0%  12.4%
L R H A X R EE -6.0% -35.0% -38.0% —65.0% -69.0% -51.6% -12.5% 46.6% 76.2% 38.5% -17.1%
W R A R X R ) A -11.0% -42.0% -35.0% -65.0% -75.5% -52.5% -31.0% 31.2% 110.4% 57.7% -3.1%
[F & (37 43 2K)

P (B 3 R /R /K 4 1) 8.0%  0.0% 1.0% -50.0% —6.6%  2.5% —5.2% 79.6%  2.7% -8.0% —9.4%
P Hb (35 4 5 ) 12.0% -15.0% -1.0% -54.0% -19.8% 6.7% 12.7% 159.8%  65.5% 48.9%  27.9%
ﬁ%f%%ﬁigﬁggﬁﬁm) -16.0% —35.0% —53.0% —64.0% —65.7% —37.0% 14.0% 62.8% 65.1% 15.4% —34.5%
WL R HAD X (3 4 i) -13.0% -49.0% -26.0% -67.0% -82.9% —64.5% -50.7%  7.0% 163.7% 106.2% 27.2%
TN 3,248 3,490 3,789 3,850 3,896 4,153 4,442 4,591 4,850 5,214
= 114 242 299 61 46 257 289 149 259 364

Felg: AR BOR hRERRTIFLX(3Q22 510 A1 HAE 11 A 18 H)

B 2. FIRAR (1929 HK) b &k

(B /7 #TT) 1H20 2H20 1H21 2H21 1H22 5] Eb 386 K FRH I K
['ON 29, 533 27,218 24,673 45, 491 44, 186 79. 1% -2. 9%
T 22, 569 19, 102 16, 676 28, 163 24, 626 47. 7% -12. 6%
L& 6, 964 8,116 7,998 17, 327 19, 560 144. 6% 12. 9%
B A -21, 387 -19, 268 -16, 531 -33, 558 -33, 392 102. 0% -0. 5%
EH) 8, 147 7, 950 8, 143 11,933 10, 794 32. 6% -9. 5%
2B EF 9, 064 7,743 8, 660 11, 127 10, 394 20. 0% —6. 6%
AR RATBURA -5, 750 -5, 807 -4, 928 -6, 921 -6, 192 25. 6% -10. 5%
FEEE EF 3, 528 2,159 4,078 4, 552 4, 472 9. 7% -1.8%
JBE 2R R o i ) 1,533 1, 368 2, 232 3, 794 3, 581 60. 4% -5. 6%
LR BRI R 30. 7% 28. 4% 35. 1% 24. 5% 23. 5% -11. 6pt -1. Opt
B AR 14. 6% 16. 1% 14. 8% 11. 0% 10. 6% -4. 2pt -0. 4pt
AT =R 4. 8% 5. 3% 5. 2% 4. 2% 3. 4% -1.8pt -0. 8pt
FEZERER 11. 9% 7. 9% 16. 5% 10. 0% 10. 1% -6. 4pt 0. 1pt
RS 5. 3% 5. 0% 9. 3% 8. 3% 8. 3% -1. Opt 0. Opt
P Hh X 32 B E R

e A e 2,843 2, 253 4, 050 4,176 4, 282 5. 7% 2. 5%
e R H A X 685 -94 28 376 190 578. 6% -49. 5%
Hp [ Py 31.9% 29. 2% 34. 6% 24. 3% 23. 2% -11. 4pt -1. Ipt
A X 28. 1% 26. 3% 38. 1% 25. 1% 25. 5% -12. 6pt 0. 4pt
K AFIEERN P ZRE BRI
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| E% 3: N (F 5 0) % 4: HisEm A (H T )
mE N ow R H A X [ W~ R H A
45,000 FEELH (N H) el [EIELIE (R ~ )
38,482 38,550
40,000 5,000 sy | 250%
35,000 4,050 4176 %
0,
30,000 a0 4,000 v 20.0%
5 2,942 5 g43
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10,000 679 009 M e36 1,000 5.0%
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0 0 0.0%
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(1,000) -5.0%
KR AFEEL, RZRE BRI KR AFVEEN, RZREBRIT IS
K% 5. HEHITRHRLFEER % 6: FERION di L
= IR BHETTHR TER AR —— LR IR - FHG K e A=l ph
18.0% 16.1% 80.0% 72.2% 70.7%
14.6% - 14.8% 64.5% 68.7% -
0 % .89 5%
16.0% -~ 13.8% 33 ’ 70.0% 60.9%
14.0% 60.0%
11.0% o,
12.0% 10.6%
10.0% 93% 83%  8.3% w0
. 0 00 00
. : : 40.0% .
80%  67% 1% ? 29.1% N 30.1%
5.3% 9 30.0% =7 % 22.6%
6.0% N >%% ’ W
4.0% . 20.0% 9.0%
U7 o o 53%  5.2% 6.4% 7% o 6.9% 6.8%
o | TR ez 4B © 4% 10.0% >7%
0% 3.4%
0.0% 0.0%
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1 B S e — TR Giig: 4/8



JRAR SR FAERBIA R AR (1929 HKO | 2021 411 A 25 H

AR

ZHONGTAI INTERNATIONAL

K% 7. WS (L 3 H 31 H; Wi an
MR FY20 FY21 FY22E FY23E FY24E H&EHER FY20  FY21 FY22E FY23E FY24E
'ON 56,751 70,164 89,250 103,377 112,640 5! 2,901 6,026 6989 8082 8,880
T 41,671 44,839 51,884 58,689 62,337 Mil: HTIHS5HEEY 2,370 2,119 1,109 1,206 1,314
R 15,080 25,325 37,365 44,687 50,302 EiZ¥EAALH) 2,076 11,863 -7,912 -4,419 -3,856
ERADES -40,655 -50,089 -66,405 -77,140 -84,147 H:ih 1,017 -9,533 1,037 635 691
Byl 16,096 20,075 22,845 26,237 28,493 ZEIEEIINET 8,364 10,476 1,223 5505 7,029
HAeh BN 437 692 611 709 773 W BAIEL 973 -839  -1,500 -1,104 -1,226
B AT BUS A 411,557 -11,849 -13,184 -15,089 -16,252 FAih -52 147 -460 -349 -229
EEFE 4,976 8918 10,272 11,857 13,013 & ¥IESHINLR -1,025 693  -1,960 -1,454  -1,455
HAb -146 -664 -100 -100 -100 FfEE -821  -7,960 5,492 1,015 1,257
HAh 228 s -147 431 20 20 20 A 6,243 -2,853 5021 -5652 -6,361
A 4% %k -560 -376 -444 -488 -514  HAth -588 -375 -384 -434 -470
ZISLLON 78 82 60 54 44 FG IR SN AIR -7,652 -11,188 88 -5071 -5574
g ot i v ) 4,205 8395 9,812 11,347 12,468 JLEATEFLM -108 217 0 0 0
R 2,983 6,176 7,163 8,284 9,102 ¥4 I EIN -313  -1,404 -649  -1,019 0
JBEAR B s A 2,901 6,026 6989 8,082 8880 HIWIIL&LINEEMEN 7,641 7,220 6,032 5382 4,363
D EIE AR A 82 150 174 201 221 BRI G K I 7,220 6,033 5382 4363 4,363
B ffRR FY20 FY21 FY22E FY23E  FY24E W5HZE FY20  FY21 FY22E FY23E FY24E
W& B IE N 7,220 6,032 5382 4363 4,363 K %)
HoAth S 4t 690 0 0 0 0 Y& -14.9%  23.6% 27.2% 158%  9.0%
MG TG T 4,758 6,180 7,825 9,063 9,848 EF -13.5%  24.7% 13.8%  14.8% 8.6%
e 42,538 43,011 54,215 60,866 66,214 HtE MATHIT -3.9% 2.5% 11.3%  14.4% 7.7%
WA= 55,205 55243 67,422 74,293 80,426 ZEFH -28.6%  79.2% 152%  15.4% 9.8%
[ 52 B 1HE 4,641 4,615 5005 4,903 4,815 JRAR HEEH] -36.6% 107.7% 16.0%  15.6% 9.9%
HoAth 5550 4,451 4,432 4,781 5,010
RS R At 10,038 9,065 9,437 9,685 9,825 ZEME(%)
R 65,243 64,308 76,860 83,977 90,251 LF|FK 28.4% 28.6%  25.6%  25.4%  25.3%
B L P R 204% 16.9% 14.8% 14.6%  14.4%
A R B B4R 12,979 17,240 21,930 25,401 27,677 ZER)EE 8.8% 12.7% 11.5% 115% 11.6%
A 0 581 722 722 722 722 HFIE 5.3% 8.8% 8.0% 8.0% 8.1%
S Y 21,813 10,344 15,337 16,651 17,708 ROE 11.1% 19.6% 21.2% 22.8% 23.3%
HAb IR Bh M 253 836 1,063 1,063 1,063 it R 57.4% 19.4% 36.3% 39.3%  39.8%
iR E Tt 35,627 29,142 39,051 43,837 47,171 fFICAFEREL 381 312 298 288 288
KHEDE 898 1,799 2,299 1,999 2,199
HoAth AR 5h F ot 1,728 1,800 1,800 1,800 1,800 fhfE
|tk i ay 2,626 3,598 4,098 3,798 3,998 &R A FI(HEIT) 0.29 0.60 0.70 0.81 0.89
po8lii 38,253 32,741 43,150 47,636 51,169 #FIRE (HET) 0.24 0.40 0.52 0.61 0.67
T B AR 10,000 10,000 10,000 10,000 10,000 4 /eI i {f (35 7T) 2.70 3.16 3.37 3.63 3.91
4% 17,353 20,598 22,735 25,166 27,685 & Z(X) 52.5 25.3 21.8 18.8 17.1
HAhZz A VU -1,010 170 0 0 0 THIKZ(X) 5.6 4.8 45 4.2 3.9
VA& BEA R AR i 26,343 30,767 32,735 35,166 37,685 [ (%) 1.6% 2.6% 34%  4.0%  4.4%
DU AR A 648 801 974 1,176 1,397
B AR i A v 26,991 31,568 33,710 36,342 39,082 SSSG
BAR KBRS 65,243 64,308 76,860 83,977 90,251 H[EH AN -15.1%  31.9% 9.1% 5.0% 3.0%
PR FoAth -38.7% -41.3%  39.1% 72%  4.8%
JEEE%E
o E - 1,763 1,787 1,892 2,042 2,212
r ] Py - R 1,936 2,658 3,603 4,203 4,713
wh ] Py 2 3,699 4,445 5495 6,245 6,925
R Al 151 146 144 144 144
R AFIGORE AR E BB T
TR 5] 15 fp J — DL 7 WY 5/8
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(HKD)
20.00 -
18.00 - A
16.00 - A A
A A
14.00 -
A
12.00 -
10.00 -
A
8.00 -
6.00 -
4-00 T T T T T T T T T
™ ™ ™ ™ ™ ™ & ™ ™ & &
o“’g 0"0 6\9 0"’0 N,"’Q 0"’9 (?’Q ()‘9'0 6\0 &Q \?’Q
o o o o o 4 4 4 4 4 4
> > > DY DY > > DY DY DY DY
K. AFIGORL ThZRE BRI
H# AT AN G| Hbrih
1 2021/2/5 HK$9. 65 FEN (HIRFR) HK$11. 75
2 2021/4/13 HK$12. 86 SEN (4ERE) HK$14. 76
3 2021/5/28 HK$14. 38 SEN (4ERR) HK$14. 76
4 2021/6/15 HK$15. 52 ¥ CFR) HK$17. 20
5 2021/7/16 HK$15. 60 R (YRR HK$17. 20
6 2021/9/29 HK$14. 90 W (4EHF) HK$17. 20
7 2021/10/19 HK$17. 90 e (R HK$19. 00
8 2021/11/25 HK$15. 24 EN (B HK$19. 00

K. AFBEL HRE BRI

T I B i i — DL L % 6/8



AR
ZHONGTAI INTERNATIONAL

J AR R AR (1929 HK | 2021 4 11 H 25 H

) FAT PP e X

NAIVERE L

DA 5 R AT 51 B RO A% 50 T I th % 12 S H B AR 2 AR P AR AR 3 2 (] g ke«
TN TN BB BRI AR AE 20%LA 1

BRE BT BN R R T T 10% L R A 20%2 1)

ks TR T AR SR BT U AR AT - 10% 4 10% 2 [A]

Fethe FET RN EER TR KT 10%

TR P2
DA 5 A 5 12 A P P B Ml A T R 2 A9 B
Hedz: 1P AT T
ke AR
B A

T I B i i — DL L i 7/8



@ AR PR

ZHONGTAI INTERNATIONAL

J AR R AR (1929 HK | 2021 4 11 H 25 H

HEF

ARG HFREPRMEFARAR CFRERR” ) 2k ARSI EH . AR kS 258 TR T
FERHMCATTREE, EROIAAREZE R HEFR R 2 B, R WENMS %, S P iE BB RIS A &
PTG IESF SRS (0 A sty i o 28 [ B AN oF RS P AR o 1) P9 2 110 3 B B R AR SR AT 54, BRARIE A AT B AE
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BEATHIBE T, EBFHE TR 2 FHIEBRATIIAEM . B 7 — 285 W R AT MEAR T Z 8, 48 K 22 B 5 = A2 0 A A i
I AN E S e A B R B AR T BRBURL R & B TR T, AR TR BOGTRE TR Ot HERE IR IR
AT & H IR H I RS 75 B S FiE S . SR T R BRI A . B L IR F R S L
BT ] ) 55 L o

2R [ Br Al A HoAth 5 AR 5 PTG BA— B A ARG R RS . ARSI TN A FE R WA S b 75
FFAREE P2 [H bR MR AU RO e TR BB BoRt . 8 L S S S AT FE N 53 T A AR o =4 H I, AT B I B8 2
HATESE.  BAIEEANR 5 BT RN AT RER FEAT R LEATH B E A5 SR A5 A0 Fe i o
RABCRAR B 1 Sk BAS T T 3 PR AT By SR o FRATTIN B8 52 5 SRR Bl 5538 AT e 2 i -5 AR A (0 i IR IA ) R L
A BB R

P ot 4 «
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(3) P2 E BRiEsR B AR A1 A R AT RERFAT AR BT P id iz 2 B (A R0 B E 27 1% B LA L frg 0 55 A &k o

JRAUITA PR PRk A R 7

RETREFRMEFARAR FLEPMERE, AMEAERE SIS (1) DARR7 EHEEATR 048 I S e
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