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A% 0839. HK N A E 2020 4 8 A 31 H 1L# 20 W4 db 4%

ERKANR LK 37%F 26. 78 AR T (FR) , &AM
A4k 2. 8%; E£AIFLIE K 42.8%%F 16 1o, £4)% 58. 6%, Fib
RA12AMBHE; MERLARAARARFRER)MMEBZHRERF
G V3B A M ZIAEE S AERB LK 36. 9% F 10.47 L, &
KM ZH 13%, BTH—HAHSH 1% B2 21 WF: £AT
ARG B FER, GREREARELTA; BT
BEFROLERMER, F—ARIFREEIALTHEET. 48
fEAR—F, ERARSERBIEH T, LHLAETHEN. &E
M AR, EREREARAL 22 TA, RAWMERLETAIPALARK
ANBRAOSEHFTER. ANATFEDARRLGEKEY, 4
BIZNIRL.

20 W5 AL G AR T 5 T

20 MFEAABERFR, FHMBTERET4A 6239 7 AAEFHRF, X2—K
PEAEE R B F, WIKERRICLMRE . AN h A ek a9 4T 2. T HABAT A6
NFEEFHFEETHRRE, MNAMAAR & EFFAHE 1047 21, B
WK 36.9%, BA&MGALE 13%, LETH—HAHS 11.1%. KA 26.78
e, BRI 37%, R ¥ &HFHF 5N 17.44 1C (+36.5%yoy) . Rk
HEFHAMN 7.36 1271 (+8.7%yoy) « BEFREKF 5 AN 1.97 12T

21 MF kAt A R AR KA

A8 A, BENSMMETZFEIE 0%, FTFT 9 Ak, BEulik
FIRAREAKRAE 4 A, LER 20/21 FHFAMEHH LT RREK,
AR 21 M TUHOEAAR 7 2. BATZRAEARRE AR T RAKEEH
Afek A £38, BLEHTRERARAERLETH., kT HHEXFWFR
e, BE 11 ARER 20/21 M-S LBHFHFHAENFASK 44 T A,
[t X 3% 57%.

BT ZPr 25RO H TR AL

FHMTEHR %R, RAFEAERGFTMEFRCET 11 A H&%F
NTRRIER, LERRFERHRLCLH LR EHT T E, SRR,
HEZRE, ZHRIFEERBEEZaETRRBAEELZR (BB FIE,
TRATHEFR., WARRFROSETRREANELZF SR EFF
HhY 18%. 8%. 20%) o RARBHERBRA—KME “HFH”, BKkiZXEFR
PIE IR SR I % e A B R MG,

EFREH 20 M-FR#RL 2 10N, F=B A KFH R AK S
BRAEEIFRET 2019 F 10 ARAERA LT T NS, 20 MFHAEZFRER
BN 1.97 LAAR T 2F 3 Ak, FANEEHREILHLBBARKSF
ITEZAEBN, A—FRANFKNERTEBAZEFEORS, BEFLF
{E R F2iRA2, BATEA A 1500 LAR A, RBHN, PHEBRBES
PLHRBEARBEFRS, PHEMMRETRS . A HRLEFAR
R, #¥5%EAMTE A FERF R KA.

B A R AEE

#ME 202058 A31 8, EFAMNANERAEFN W 4 ILAART, KKH
MR, FEINERAEFTRAFGFMLTE, KMNAELHAEF HIER
AR KTEE K, FEHENTFR, BATNTE 20.4x2021 MF PE, T2
87 EAEAEKF T, &A149 B AR 20.8HKD, *TE 25 4% 2022 M<F PE, &
B AN A 38.1% AT =,

Gz: # 1 AARF=1.14 TH T LK)

B RAREAR AP RAAIE, 5L ik L2689 %50 75 o

E: ALBBEHR AT FTME. AR, BEIER (F#%) FRREE

&Y HEBH @) N anny
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+H HETL

RASHEHT
2020 411 A 30 B EN (%H)
AR HKD20.8(_L 1)
LoRARR ) BARN EN/18.7
HL & (27 Nov 20) HKD15.06
LA/ TFATE ] (%) 38
e 4 35 % 26894. 68
EE (12 HKD) 324
52 J & & (HKD) 17. 32
52 J& K (HKD) 8.9
3IAMNAFHREE () 4132.5

FHER: Wind, BEIER (F#) FFRI

B & AL

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

N Q N v > e e Q& 3 3 Q N
NS N G N SN S S SN
A S, S S S S S S S S SR 3

— AN —E A

FA kR Wind, BEZIER (Fi#) FF030

BERE M 3m 12M
434 B3R 14. 96% —4. 56% 25. 08%
4824 HSI =145 6. 46% -10. 95% 24. 23%

FTHRR: B (RE 2020-11-27 4k &) , BEER (F
&) HFH

/A

PHERA-FXFTEAAXBRASEFHFTER, BEHK
FRIMRAAFEBYGR DG EFHF M. N FETE
A RBRRAT . NGB ATRERMEELT
BRAHFRETAT. TRAER - THLZATFRRE
—RAFYERPEFROELBLEBARRE X ARE,
FHHT (FRARIFERAKFREE) 9EE, A
FPERAHEFTLGRRLEEZT AL, NMHLEA
Rt & A REEATERPHF IR AK, HAERDHK
B AR e F AT R B AR R A AR ATR L

FHAA: AARH, BEIEE CEB) 7L

HRE

JE 5 2 %455 : BBR309
+852 2899 6772
Vivian.yang@guosen.com.hk
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% 1: BRI AR

AKE Augdl (AR FEF) FY19A FY22F FY23F
L% 2,069 4,303 4,828
227 A 772 1,721 1,965
A GA%E) 734 1,583 1,832
ZiAEEEEEE B A (RMB) 0.36 0.73 0.84
4 A5 A% 8 (RMB) 0.09 0.26 0.30
WA E (x) 36.59 18.10 15.64
A8 E (%) 0.68 1.93 2.24
4 A (x) 4,07 2.73 2.45
2 AN BAEK (%) 9.4 13.8 15.8

PR RR: Wind(7 1 £ 2020-11-27), A& a4, BREE4R (F#) FF5

R e 7

1) BERE: RAHF R

o

2) RALEARKE: RATERALD (EFH) AT TN, FZARFRY>LEEY

£ SRR K

FE, ARBAMFREASRA, HBMEHTY L,

3) EHERK: ATk Ao A LEA TLMMEREME, MAH 2L AL HMTFRGK
0 RFE K, ABAT Lk hH 5 05T F K Bk,

4) AT RFe: FERA L HRKXARE ERMBTAFERBHFTIRS, WwRAEAREE
HT RRAEA SEF 7 09 F 8 B FDAR | BB E S TAERIT, REHME TR EmE

&;é\ ﬂkxo

5) HAFRAK: FRETMAKF L RIIATAFREE IR LA R F R

12,

RBELRESI RAARL, FHLHAEELZEHETER.
NEFA, BAFIER () TR

E: A RSIBR A E M,

Mo, TTREA AT T % A A

QY p@air
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%2 IR % (2020CY)
KN/ BHART R#Eiz EREAHK/A
B FHE S 1744 36.5% 110467
AL HF 4 736 8.7% 65924
B IR F 43 197 NA 3788
HABR: NN E, BAEIER (F#) s
23 PHEERBRATEREFRERF
2018/2019 2019/2020 2018/2019  2019/2020
5% 127 %
SN - oA
(4. A E@AA 16000-23000 19000-26000 1600-2300  1800-2500
R ) il A 13500-16000 14500-17000 1600-2300  1800-2500
GG HFH IRAL 2500-5000 2500-6000 ik fl ik A
JFREEFR
&8 AA 19000-30000 20000-30000 1,500.0 1500-3000
£ EA 30000 30000 1500.00  1500-3000
GG HFH IRAL 3000-6000 2500-6000 RiE Fl ik A
TAMMEERE
£ 8 A4 12000-18000 13000-17000 900-1300 900-1300
IR K3
38 A4 23000-25000 26000-28000 1500 1500
L R RIRF R
&8 A 11000-14800 11000-17000 800-1200 800-1200
£ & A 8000 8000-12000 800-1200 800-1200
IR IR
38 A 13500-16500 13500-16500 1500 1500
RABFHH
(%45. TA BRSHEFK
R ) HOT L RAL 9800-10800 9800-11000 1500 1500
FRON IR A
b EIR LK FH LEIRAE 7900-8600 7900-8600 1200 1200
Bz FER
BT EIRA 13500-15500 13500-15500 1500 1500
BEBRLHE LEIRAZ  12500-15000 12500-15000 1500 1500
bERYHE LERAE 12000-14500 12000-14500 1500 1500
B e T E TSR
(#4z: B ETRE 7250-8000 7500-8500
) A HIRE 7250-8000 7500-8500
oA SEIRE 7250-8000 7500-8500
ARENRFE 6250-7000 6500-7250
AREIFE 6250-6500 6500-6750

FARR: LFASNE, BEER (F8) FFLH

Er MAAMTEEFRFRA—FNER (OSEFR)

, BE—AFHFLEEATM

B RIREBIRENSAT RAAAR L, HHLHEELZEHETE N
E: ALEIEHRAETHE. NS TR, BfEER (BB SR EE
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MIEZ (BFART) FY19A FY20A FY21F FY22F FY23F i B 71eE: S FY19A FY20A FY21F FY22F FY23F
bl g 1,955 2,678 3,814 4,303 4,828 EAE (%) 574 598 59.8 598 60.0
deBEKE (%) 286 37.0 424 128 122 ZEFAE (%) 39.5 445 39.6 400 407
A R A (833) (1,077) (1,533) (1,730) (1,931) RIRAAE (%) 303 236 365 368 380
E 1,121 1,601 2,281 2,573 2,897 FEH5IRE (%) 0.6 06 05 05 0.5
R F N 114 132 0 0 0 HAR ) BT 11.7 194 214 107 2.0
2348 (463) (541) (770) (852) (932) RALE 1.3 15 13 15 16
BERA 772 1,191 1,510 1,721 1,965 JL & FATF 0.3 05 04 04 0.4
ZEHRAIEKE (%) 0.0 0.0 184 89 118 FlEFEE (1F) 97 163 180 200 221
H A AN/ () 0 0 0 0 0 L8 B 2% (13) 3.2 2.2 2.9 2.9 2.9
IE S ON 0 0 69 64 84 R K 3K B % R S 5.4 4.5 53 438 4.8
%% A (104)  (93) (103) (105) (107) J AT K 2B B R 11.9 96 85 86 8.6
BB N B BAT N E) 0 0 0 0 0 VoW R 1,809.8 1,250.31,317.6 1,420.7 1,409.9
ALATAIHE 668 1,099 1,476 1,680 1,941 A EF R HK 56.2 717 60.7 681 683
P 1344 19  (19) (40) (47)  (54) IR FY19A FY20A FY21F FY22F FY23F
R AR (95) (77)  (45)  (50)  (54) R E (%) 28  (26) (2.7) (2.8) (2.8)
% A8 593 1,002 1,391 1,583 1,832 A& G2 E (%) (5.3)  (35) (2.7) (24) (2.2)
H AR 141 44 0 0 0 g fliEE (%) 39.5 445 396 400 407
LIRS & AHE 734 1,047 1,391 1,583 1,832 IR (1) 0.2 02 02 02 0.2
2GS AR (%) 9.5 427 329 138 158 ALAF & (1) 23 2.1 20 20 1.9
LTS (AR T L) 0.292 0.310 0.641 0.730 0.845 KEKEE (%) 6.8 41 7.7 83 8.8
ZRERESHFRMS(ARTA) 0361 0513 0.641 0.730 0.845 BFEEREE (%) 9.3 83 154 158 165
HFROK IR (%) 94 421 250 138 15.8 TR A A HAE, BIEIER (&) F RN

HRAL BN R T ) 009 0.14 022 026 030

BRI A3 (%) 221 552 606 13.8 158

FHRR: N HAE, BMEIER (F) BT

KxERRE (BHART)  FYI9A FY20A FY21F FY22F FY23F PALRER (BHART) FYI9A FY20F FY21F FY22F FY23F
A 6,902 6,847 7,648 8,127 8,686 BB AT 79 772 1,191 1,510 1,721 1,965
KBNS BAE N 8] 0 0 0 0 0 P18 5 Fe 4l 236 322 342 382 406
-] 4191 6,911 7,128 7,323 7,533 &% A -104 93 34 42 -24
ek xS~ 11,093 13,757 14,776 15,450 16,219 BETALH 44 381 406 346 371
B 1 1 1 1 1 R HLE 19 -19 -40 -47 -54
T A AR B FRAT 2R 596 594 847 955 1,072 HAezE AR 174 830 -64 80 -39
AT B BB AE 3,497 3,443 3,177 4,182 5,171 ®EEs 1,141 1,851 2,120 2,441 2,626
b 153 180 229 258 290 FAL S 26 -805 -1,144 -861  -966
RAF > 4,246 4,217 4,254 539 6,534 B HALR 1,115 1,046 976 1,580 1,660
AT B 2 285 292 292 292 292 FARADTALAE 0 0 0 0 0
AT R B Mk B Al 2 A 2R 23 33 38 43 48 ERE N ) BN 8] (H1E) 0 0 0 0 0
JEAT AR 21 19 0 129 145 FF A -305  -163  -321 -147  -157
Hib 3,400 3,035 3,738 4,217 4,731 RT3 A 0 0 0 0 0
R R 3,729 3,379 4,067 4,681 5,216 HABZ TR ER 41,937 -2,556 104  -49 -52
SRAT B A AE E 3,982 4,815 4,915 5,015 5,115 BRED -2,268 -3,524 -1,361 -1,056 -1,175
Ak 620 874 191 215 241 #IE4T 3,081 100 100 100 100
iR B R AE 4,602 5,689 5,106 5,230 5,356 123258 2 0 0 0 0 0
2~ 7,008 8,907 9,857 10,935 12,181 EAT AL & -190  -285 -487 -554  -641
A 0.02 002 002 002 0.02 A gk b AR -81 1,805 -638 74 81
BB 6,341 6,341 6,341 6,341 6,341 BELEHD 2,810 1,620 -1,025 -380  -461
)& YSRLP & 6,181 8,240 9,099 10,078 11,215 R [(H)) 1,684 54 -266 1,004 990
JERARE 414 334 379 428 483 F AN 1,738 3,497 3,443 3,177 4,182
BERE 6,595 8,573 9,478 10,507 11,698 SMLICE v 74 0 0 0 0
HR K E (AR ) 32 42 4.4 4.8 5.4 FRAL 3,497 3,443 3,177 4,182 5,171
WA RIR: 8 HHE, BAZIER (F#) FTRLH WA RIR: N8R, BFIER (F#) FFRLH

R IR EDI RAAML, 5502 ik ELZ G0 570 5 . a4

Er ALRAEAR AT TWE. Na R, BREIER (B%) FTRLAER
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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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A FREL, AT RIREAAR SR L
2 8

HERAE FREEIHK
PHEE: 6 E12/MA

EAN AT R AR 20%, A E]. AT EAKEH R,

HE AT E AT 5% E 20%Z ], HAa). fTLAAE R,
il 4 AR R AT -5%Z 5% 1], HAE). fThART P,
B A8t R I T -5%E-20%Z 18], KANE), Tk Am AL,
& AB st & AR T -20%, KAE) . LA REFREL,
AFdkits

HEXE: FHREEIHK
FERXE: 61240

5 KT Aot & MARE 5%, RAT LA K&FH BRI,

o AT E AT -5%F 5% W], RAT W A& P,
Rk ABSE E AL T 5%, HATLE K& R,
HBWREFN

REEZATBIEREEMAL, PHRAAAREABREZF FALLEAFACREN PR LT EAZTREEZAR, LAEFAL
AT A & o

ALY, BfFiER (FB) LA RN BRLEXKIM (SARBEIER (FE) ) FRFHZN 8 JUE & W E 6 M 44
B (OEHR), Bk 12 MANEZNAFABRTRITRA, TRITZNNAXBNGERED, And R ITHEZET
N HJE R o

RFHFK
IERMAEA R TRIFFT LA IEFMETATHR, £ETRELNE. ZXIEFRL—RZRBHBAE, AHTRAIBEMK.

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
BINANE P AR BAR. UWHRARE R, HFTHMRANARTEN, &P #LRT, THEAR. &P E-EAFRRER
B EEREFTOEMTELREBRAGHFEANMAR TR, KREFREEBIHREAH ML R EETIERGSE,

KIREROHRE P A, ABEFERSEDBIAET, EFAREI A, SHOARGA R iE, 50T i sk
Ttk FRBEIRSTAALIL, WA ETRA, KBTS iTlde. £A—LFRLAN, HHEITHAEELAAHT
R BR. AASERA . AT, IR IR IR L0 17 2 R 3% A P 80 A S B A B 5 & (38
L TSR, AT LIRS TERFHFTREAAOT R, RIS A0 A 01T AK T

B RIREBIRENSAT RAAAR L, HHLHEELZEHETE N
E: ALEIEHRAETHE. NS TR, BfEER (BB SR EE



