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K #HE 0839, HK A& 3004 13. 56 LA R Tl 0 BFFE A
HOZFFREKETRER 0%, X HAHTE 9. 3x2019 F
k57 PE & 13.9 4 EV/EBITDA. R &, &£ H5HMirey&£iT44,
W HIF RO ARG 60%FEAL, FFH AR A H M TR B A
£ 2023 5 2 A VART#S 100%F)8. RAVAAZEXHHENEE, H#
WERBAEREABESTAH L 4TA, FEEHETHEZBRER
BARAEARK 22.6 TA, HAWATHE A 30%. TR KA
LT HERFEATERTHERANERA YR ISHER. XX
HMURTREHNEZEE, AHTLAEEANMNARAEZARL S HAHA
AR F WIS E B TAMF LG £ 2R,

b

HARI R ARE K LSRR E L EREFER
HEOBFFEAEHERRORIARER, BAAEREAHY 425 FA,
AP AML 16 TA, KE4 6 TA, BEHFTH 2 FA. #&T 2008 53
PEHEFAMEARY EAHFR, RASFAHLRAGR DA SR, TF
EHREAEFEREL, LERTLRBRHUMMAT LI OREER, BATE
BER 4 NFHHFER, 2019/2020 FEHAFHR P SHFRE B 29%, M
2020/2021 ¥4, HAFH P HHFR LI 51%. SO FFRASETLFER
25 2.4-10 7 TART/E, KEF5F 1.36-4.99 5 TAR T/,

1E1F—R 2, L3 FRRFTEFHRFLLEE 17%, 2020 F 558 AH %
KERENFEREFHTAT 11,000 254, ZRKE & 1400 w7, RKT
Keh 37387 L5E (AABEHFTFATER, REERARLH) .

H ARG M SR E 2 ] K

FMARE 2018/2019 MHF (#E 8 £ 31 H) MKAH M H 5.16/5.78 LA R
T, BB EAESHHA 7316.3/4473.3 B TAR T, EBITDA 5 AH 2.25/2.42
LANK T FHFHF ARG 2020 M 5IEN 6.3 /LT AR T, EBITDA2.49 12T
AR o FTAReg4AER Y £ 250 45% Ak, B E 2020 F 4 Ak,
TAREY T & R 1448 ICAANR T, EFIHROHBEFLEFHE 12%, A1EFHxE
RRH TG fE 2B & FHRALE M 50K 0L, By ALE% R, EEAE,

H W T ARG P HIZRAE Lk s
ARAMREREIZLT L, EARARTAEERNMANTR, HEwE
BN, AU ERHANT —ATF, KMERATEMNERAT 21/22 M58
BRI, H EABARE 18.7 &K T, & 25 4% 2021 M4F PE,

GE: PHIFNE 2018 FHMFHEBD B A 8 A 31 B, 2018 MFHIEH EZIEA (FF)
AR A, 1 LH T =0.9 TARK P L)

* 1: ZAIW
’&f) Augl (ARFH FY18A FY19A FY20F FY21F FY22F
L% 1,590 2,069 2,755 4,046 4,729
28 A7 682 772 1,095 1,606 1,871
% #)id 670 734 924 1,375 1,540
B Z 4] (RMB) 0.31 0.29 0.45 0.68 0.76
4 RE A% & (RMB) 0.07 0.09 0.19 0.22 0.25
B E (x) 49.49 52.37 33.59 22.57 20.16
M8 (%) 0.48 0.59 1.24 1.44 1.61
4 (x) 4.80 471 4.72 4.19 3.73
R B AV K (%) N/A (5.5) 55.9 48.8 12.0
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HEOBFFRREHARKGRAAAER, BANEREAHRKLD 425 A, P AHL 16
TN, KEAGTA, BEHFL 2T Ao %K T 2008 SF3% F B MR A XA,
RAFEANLBRANRI A SR, TEEHRMESMFRE L, LEARXTRKAGAMXE
LHEmEER, BAFRER 4 ANF3HRFE. 2019/2020 FFH A FH P 535515 &1L 29%,
W 2020/2021 &5, FHAFH P EGEF IR B 51%. B0 FFRAMNELFEH L 24107
AANRB/F, KEFF 1.36-4.99 7 LART/F,
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A FHART 11,000 £ F 4. EEAAR B 1400 w5, RATEH 3738 F LF4 (B A%
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T [FF . ZAR A F & Tl XA NE O S5 F R0 R AR EAHRA
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2016/2017 2017/2018 2018/2019 2019/2020 2020/2021

— A e— AR

HERR: NEnE, BEIER (FF) LA

HMARE M F R &2 1) K

H 94789 2018/2019 MF (R ZE 8 2931 B) M A 5.16/5.78 L AR T, #JG 4 i
A7 7316.3/4473.3 77 AR T, EBITDA A4 2.25/2.42 AL AR T #itH 4749 2020
MM 6.3 L TAR T, EBITDA2.49 ILTAR Mo HMAREG % AR Y T2 50 4% A
%, ME 2020 F 4 A&, MR E AR 1448 ILAAR T, R IRSEHRF LT 12%,
ABAE P IS RE W G R B E AL SR 0L, Ry AR A, BEAE,

R IR IE S PR A R BN R T TF 20%, ebitda & TN, FALAFIT AR E K
®£H.

&2 HFMIRHMFRIL

¥4 L ART 2018 2019 2020E
PN 5.16 5.78 6.30
I YOY 12.1% 9.0%
HANE (BLAT) 0.78 0.50 0.48
HANE (BLE) 0.73 0.45 0.44
EBITDA 2.25 2.42 2.49
EBITDA % 43.59% 41.88% 39.52%

RBERR: Naad, BEIER (FE) R
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ARAMRERENET S, EAAFHRTALERNA N TR, LEALHMIRGCITE
Sy, ARMFMETRE 2023 5F 2 AATARGIFR 100%F)0H )2 & F 4= TREAKRFWE,
FAAERAEAFKIEE 0 30%E 22.6 FA. BE 2020 F 2 Ak, ERAKGAELRINLSEF N
St 2 28 ML AAR T, RUAZAT AR, BE E3EN 20/21 5, 9 A EHAMTFRFIL
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MIEZ (BFART) FY18A FY19A FY20F FY21F FY22F o %-tb % FY18A FY19A FY20F FY21F FY22F
L& 1,520 1,955 2,655 3,936 4,609 EXIESNC)) 573 574 585 59.0 59.0
dEKE (%) 00 286 358 483 17.1 g FliEE (%) 449 395 413 408 406
A R A (650)  (833) (1,102) (1,614) (1,890) KERAEE (%) 41.2 30.3 348 349 334
EXA 870 1,121 1,553 2,322 2,719 FRHIRE (%) 0.0 0.6 0.6 0.6 0.5
H AN 70 114 100 110 120 BAR 5] S (24.4) 117 319 215 8.8
2348 (258) (463) (557) (827) (968) AR 1.2 13 13 13 1.4
BERA 682 772 1,095 1,606 1,871 BRE F A E 0.2 03 05 04 0.4
% HEAIEKE (%) 0.0 0.0 293 196 9.1 FEFREE (1B) 84.7 9.7 167 223 252
H A AN/ () 0 0 0 0 0 REFEE (12) 4.2 3.2 2.2 2.9 2.9
W H AN 32 0 70 42 55 A 3K B B4 R 2% 14.9 54 38 40 3.6
%% A (9) (104) (86)  (88)  (90) JLAT 2K B 5 R 2K 1.7 119 83 75 8.3
BB N B BAT N E) 0 0 0 0 0 B R R 2,047.2 1,809.81,648.71,632.4 1,474.3
AT AL 705 668 1,079 1,559 1,836 IMAEPEIRRHK 13.0 562 87.7 844 935
P AFAL (35) 19  (54) (78) (184) Ao FY18A FY19F FY20F FY21F FY22F
R AR 0 (95) (101) (106) (113) R F (%) (5.0) 2.8 (5.0) (5.0) (10.0)
% A8 670 593 924 1,375 1,540 & 2R (%) (0.6) (53) (3.3) (2.2) (2.0
H AR 0 141 0 0 0 zEgfiEE (%) 449 395 413 408 406
FERAHE 670 734 924 1,375 1,540 R AR (12) 0.2 02 02 02 0.3
FERAVENE R (%) 2.7 95 259 488 120 ALATF () 1.4 23 21 21 21
RS- (AR T L) 0.309 0.292 0421 0626 0.701 KEKEE (%) 9.4 68 60 93 9.0
R B (AR T ) 0.309 0.292 0.455 0.677 0.758 HFREKEE (%) 10.6 93 135 182 18.1
FROk B YR (%) 172 (55) 559 488 120 A RR: A KAE, BAZIER (K i) AN

PR A (AR T ) 007 009 019 022 0.25

BRI A3 (%) N/A 221 1104 158 120

FHRR: N HAE, BMEIER (F#) 5T

F xRk (BAART) FYI8A FY19A FY20F FY21F  FY22F RNARER (GHART) FY18A FYI9A FY20F FY21F FY22F
B = 3 = 3,322 6902 7,353 8,166 8,680 BBLAT )7 682 772 1,095 1,606 1,871
KBNS BAE N 8] 0 0 0 0 0 I8 5 R 121 236 345 368 408
-] 3,414 4,191 4,336 4,848 5,118 #1855 A 23 -104  -16  -46 35
R F = 6,736 11,093 11,689 13,015 13,797 BIER AT 508 44 -1,003 807 424
Fo 0 1 1 1 1 TR ALE -35 19 -54  -78  -184
RN R B FRAT 3K 132 596 796 1,181 1,383 Hibz g neR -44 174 -122 -106 26
AT BB R IE 1,738 3,497 2,100 2,745 3,771 BEEH 1,255 1,141 246 2,550 2,510
HAb 126 153 159 236 277 WA S -532 26 -796 -1,181  -922
RAF > 1,997 4,246 3,056 4,163 5,432 A h AR 722 1,115 -551 1,369 1,588
AT B 2 107 285 285 285 285 ERAFTALE 0 0 0 0 0
AT R B Mk B Al 2 A 2R 31 23 27 39 46 KB N 8] B 8] (H1h) 0 0 0 0 0
JEAT AR 0 21 0 0 138 BFBY -7 -305 -136 -384  -202
Hib 1,609 3,400 2,602 3,857 4,517 3 A 0 0 0 0 0
A Ky 1,747 3,729 2,913 4,181 4,986 H AR T HAER -2,745  -1,937 9 -128 -67
HAT R AR 130 3,982 4,082 4,182 4,282 BEEF -3,284 -2,268 -941 -1,693 -1,191
HAb 394 620 133 197 230 35 20 3,081 100 100 100
EF Nk g 524 4,602 4,215 4,379 4,512 PEITAE 2 0 0 0 0 0
S i 6,462 7,008 7,618 8618 9,731 TAHAT -149  -190 -416 -481  -539
A 0.02 002 002 0.2 0.02 H Mg LR 654 -81 -386 170 146
BB 6,143 6,341 6,341 6,341 6,341 BLED 525 2,810 -702 -211  -293
)& YSRP & 6,143 6,181 6,588 7,375 8,263 M ](#.)) -1,505 1,684 -1,397 645 1,026
JEBARE 319 414 515 621 734 SFIA 3,243 1,738 3,497 2,100 2,745
BRE 6,462 6,595 7,103 7,996 8,997 SN R vk 0 74 0 0 0
FRREFE (ARTR) 3.2 3.2 3.2 3.6 4.1 e &K 1,738 3,497 2,100 2,745 3,771
WA RIR: 8 HHE, BAZIER (F#) FTRLH FAR IR A HIE, BREIER (FB) TR

IR ENSATRAAI L, 5L HEELZ BT SR, :
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer of
the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)'s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution, publication,
availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its group companies
to any registration or licensing requirement within such jurisdiction.
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N HJE R o

RFHK
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ARTRENERAREBGIELR (8 OEFTL, CHAFRMBRTBTROPIHNREHIREIAIHEY. BREIELE (55
RAEARNNATHREEARED RO NN BRBTRIT LS R A C LS (PR EREZ, ER2HA KREA, CHBIA
FATHATERE) « BEIER () THERARIAMART TARENIRAN LT EH.

REFOTHARONTRE, KAMNAKEATIE, XL LG EHMME, NERRZENERMEMRIE. AREEAFE
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KIREROHRE P A, ABEFERSEDBIAET, EFAREI A, SHOARGA R iE, 50T i sk
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