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ERZIRIES 5.2% 1.8%  11.3% 95ppt 6.1 ppt -1.0% 12.3 ppt -0.9% 12.2 ppt
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FE N 4330 4,844 514 12% 4,754 5241 487  10% na. 5,537 na. na
ESR LR 746 1,138 392 53% 883 1,084 201 23% na. 1,134 na. na
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B A A £
(&7 £7) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E| 1Q22E 2Q22E 3Q22E 4Q22E 2019 2020 2021E 2022E 2023E
NN 905 938 1,083 981 1,104 1,303 1,255 1,183 1,149 1,276 1,418 1,398 3,116 3,907 4,844 5,241 5,537
VA8 35% 19% 33% 17% 22% 39% 16% 21% 4% 2% 13% 18% % 25% 24% 8% 6%
A (671) (690) (821) (804) (854) (964) (954) (934) (925) (1,008) (1,106) (1,118) (2,473)  (2,986)  (3,706)  (4,157)  (4,403)
2478 234 249 262 177 250 339 301 248 224 268 312 280 642 921 1,138 1,084 1,134
TLER - kKA (186) (184) (79) (160) (125) (166) 179) (201) (155) (175) (201) (231) (594) (609) (671) (761) (807)
FIAE - KRAK 47 65 183 17 125 173 123 48 69 93 111 49 49 312 468 322 327
FrEHMAE 18 77 102 228 17 36 37 39 46 47 47 47 133 425 129 187 188
BATHFIE 66 142 284 246 142 209 160 86 115 140 158 96 182 737 596 509 515
REED (14) (16) (21) a7 (26) 27 (21) (11) (15) (18) (21) (13) (23) (68) (85) (66) (67)
VHMEFARE 13 12 7 28 35 15 15 15 20 20 20 20 76 46 88 80 80
R0 (BRI EBRAR) 64 138 256 257 159 196 154 90 120 141 158 104 235 716 600 523 528
WBERKS (L) 0.01 0.02 0.03 0.03 0.02 0.02 0.02 0.01 0.02 0.02 0.02 0.01 0.04 0.09 0.08 0.07 0.07
VA4S 343%  527% 63%  102% 86% 8% -40% -63% -24% -28% 2% 15% 53% 112% -12% -13% 1%
4E IFRS & k% A (239) (215) (215) (243) (205) (241) (259) (292) (238) (258) (285) (316) (955) 912) (996)  (1,097)  (1,144)
3k IFRS & & A174 (5) 34 47 (67) 45 98 43 (44) (14) 10 27 (36) (313) 9 142 (13) 9
HRAEKE (1) 1.23 1.23 1.93 1.97 1.94 1.97 1.99 2.00 2.01 2.03 2.05 2.07 1.12 1.93 2.00 2.07 2.13
Mk #EFE (ROE) 4.5% 8.8% 9.7% 7.0% 4.2% 5.1% 3.9% 2.3% 3.0% 3.5% 3.9% 2.5% 4.2% 7.0% 3.9% 3.3% 3.2%
RLES
EX IP-E S 25.8%  26.5% 24.2% 18.0%| 22.7% 26.0% 24.0% 21.0%| 195% 21.0% 22.0% 20.0% 20.6% 23.6% 23.5% 20.7% 20.5%
TR - KFE 5.2% 6.9%  16.9% 1.8%| 11.3% 13.3% 9.8% 4.0% 6.0% 7.3% 7.8% 3.5% 1.6% 8.0% 9.7% 6.2% 5.9%
T AE - KiAK 20.6%  19.6% 73% 16.3%| 11.4% 12.7% 142% 17.0%| 13.5% 13.7% 14.2% 16.5% 19.1% 15.6% 13.8% 14.5% 14.6%
FW AR ~- 3k IFRS -0.5% 3.6% 43%  -6.8% 4.1% 7.5% 3.4%  -3.7%| -1.2% 0.8% 1.9%  -2.6% -10.0% 0.2% 2.9% -0.2% -0.2%
T AE - 4 IFRS 26.4% 22.9% 19.9% 24.8%| 185% 185% 20.6% 24.7%| 20.7% 20.2% 20.1% 22.6% 30.7% 23.3% 20.6% 20.9% 20.7%
RATAIAE 73% 151% 26.3% 25.0%| 12.8% 16.0% 12.7% 7.3%| 10.0% 10.9%  11.2% 6.9% 5.9% 18.9% 12.3% 9.7% 9.3%
%58 R 71% 147% 23.7% 26.2%| 14.4% 151% 12.3% 7.6%| 105% 11.1% 11.1% 7.4% 7.5% 18.3% 12.4% 10.0% 9.5%
ah BN
LN RSN 824 853 924 873 1,007 1,196 1,137 1,059 1,047 1,164 1,294 1,267 2,897 3,475 4,398 4,772 5,045
b H K 7% 3% 8% -6% 15% 19% -5% 7% -1% 11% 11% 2% -4% 20% 27% 9% 6%
e (FH) * 1,407 1,436 1,441 1,416 1,559 1,699 1,648 1,599 1,631 1,794 1,955 1,897 5,029 5,699 6,505 7,276 7,924
I K 5% 2% 0% -2% 10% 9% -3% -3% 2% 10% 9% -3% 3% 13% 14% 12% 9%
HEHH (L) 586 594 642 617 646 704 690 662 642 649 662 668 576 610 676 656 637
b H K 2% 1% 8% -4% 5% 9% -2% -4% -3% 1% 2% 1% 7% 6% 11% -3% -3%
i
EER (FARIA) * 476 480 510 521 541 572 576 589 591 605 653 642 460 497 569 623 683
4K 6% 1% 6% 2% 4% 6% 1% 2% 0% 2% 8% 2% 2% 8% 15% 9% 10%
AR E 985% 98.6% 97.8% 955%| 98.7% 99.1% 95.4% 90.5%| 91.9% 98.9% 99.8%  98.5% 91.0% 95.6% 95.2% 97.4% 96.7%

AR : 4N HHE BRI IER

(FH) FH: (*) 2958 ESHMHHK



@

2021 4 5 A 14 B (Z#H %)

W4T &

AT 6,874 15,171 13,256 12,863 11,949 #difLA 3,116 3,907 4,844 5241 5537
NARNLLE N 2239 9827 7,725 7,211 6,117 &b A (2,473) (2,986) (3,706) (4,157) (4,403)
T 4 b 4 805 575 453 443 443 £A4)H 642 921 1,138 1,084 1,134
55N 2319 2918 2,926 2,947 2,953 B K 3 A (687)  (677)  (702)  (748) (789)
RO 836 976 1,148 1,179 1,249 A& %A (27) (29) (28) (34) (36)
AR 629 799 927 1,009 1,114 g (255) (266) (272)  (314) (319)
HA R K 46 77 76 75 74 #FRAE - kAR 49 312 468 322 327

FERARF 9,564 16,149 18,452 19,508 21,123 4F IFRS 7% (361)  (303)  (326)  (335) (337)
B %~ 4E 7,757 12,138 14,439 15548 17,177 &4 — 4k IFRS (313) 9 142 (13) (9)
15 AR & 239 491 465 459 458 BN 139 171 224 226 227
R 97 82 83 83 84 A8 % A (63) (73) (80) (79) (79)
TSy 1,166 1,472 1414 1,398 1,394 ez AR 5 419 631 311 375 377
E R e 305 1,966 2,051 2,020 2,010 #HLETAIHE 182 737 596 509 515

bS va 16,438 31,321 31,707 32,371 33,072 B3 (23) (68) (85) (66) (67)

A Rk 3,205 3,873 3,352 3500 3,674 AAlE (AVERAE) 159 669 512 443 448
s 563 1,240 465 465 465 3BT R A 76 46 88 80 80
EMFEA LR 917 0 228 228 228 AAVE (b HIER) 235 716 600 523 528
AT 1,034 1,649 1,743 1,902 2,078 iAEHFRKHS(ET) 0.04 0.09 0.08 0.07 0.07
F RS Bk 691 984 917 904 902

ik Rtk 3,035 5766 5729 5722 5721
K 2,004 4,051 4289 4,289 4,289
ISl yEs 214 826 599 599 599  RkEkE
LE KM AT 817 889 841 834 833 fTeN 7.3% 254% 240% 82%  5.7%

&R 6,240 9,639 9,081 9,222 9,395 FAANE — AR 234.1% 537.8% 50.0% -31.1%  1.5%
i 20 31 32 32 32 &£ — 3F IFRS n.a. n.a. 1498.2% n.a. n.a.
LA BN 5,012 13,512 13,829 13,829 13,829 A 75.1% 204.9% -16.2% -12.7% 0.9%
4% 87 74 76 76 76 BARS
RS 551 1,258 1,858 2,381 2,909 ERIRES 20.6% 23.6% 235% 20.7% 20.5%
VRIS 3,965 6,507 6,832 6,832 6,832 R IR 75% 18.3% 12.4% 10.0% 9.5%
ARLEIER S 564 299 0 0 0 ROE 42% 7.0% 3.9% 33% 3.2%
WA 0 0 0 0 0 24ty

A kSR 16,438 31,321 31,707 32,371 33,072 Py, 36.3% 28.2% 24.7% 24.1%  23.6%

H R ARAR A 143% -17.1% -95% -7.0% -2.3%
AR 2.1 3.9 4.0 3.7 3.3
Ak 1.9 3.7 3.7 3.4 2.9

BEEHALR 1,019 1,660 2,344 2,734 2671 “BEXE
FLAT AL 182 737 596 509 515 KERARE 0.2 0.2 0.2 0.2 0.2
A 18 e i 4 1,128 1,313 2,017 2,391 2,371 ARAHE 0.2 0.2 0.2 0.2 0.2
BERALH 119 796  (151) 46 (0) S 2k B 4 % 0.3 0.2 0.2 0.2 0.2
EATHLA (23) (68) (85) (66) (67) AT K A 4 0.4 0.4 0.5 0.4 0.5
A4 (387) (1,117) (33) (147 (148) HmAA (£R)

BRFFHALR (1,938) (7,071) (4,241) (3,242) (3,765) AR A 0.04 0.09 0.08 0.07 0.07
FALH (2,029) (5,733) (4,300) (3,500) (4,000) FRAR P 1.12 1.93 2.00 2.07 2.13
BRI S 91 (1,339) 59 258 235 FRA AL (0.29) 0.48 0.27 0.21 0.07

BEEHALR 1,388 12,704  (201) (6) (0) FM A QAER (0.20) (0.53) (0.25) (0.10) (0.17)
e AT AL A 0 0 0 0 0 # A% EBITDA 0.27 0.28 0.34 0.38 0.38
ERATHNE (T4 7 7527 2 0 0 ffErE (x)

A (E42T) (124) 3,407 (517) 0 0 TRE 37.6 33.1 40.5 46.5 46.0
) 1,506 1,771 314 (6) (0) i 1.4 15 15 15 1.4
ALHRE 452 7,588 (2,101) (514) (1,094) EV/EBITDA 10.0 11.8 10.2 9.3 9.3

HAHRM: o] HHE BHER (FHR) FRN; KH#HE 2021/05/13
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&N FIEE AT LARE 2RI W 58 5 ATV AL B () AT LIRS AT R R AT R AT R R IR T B
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AREZHEFTT, #HAEANIASZ [HE ] BT http://www.newone.com.hk/cmshk/gb/disclosure.html 3%,
http://www.cmschina.com.hk/Research/Disclosure .
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ARERBHIER (FA) ARNRE, AREGE LSRR THINATEYGAT A, 2RHIER (F4) &
o d), LENSAXBENM, ETEF, $2E, AR (RARBHIER) TR LRME, kA
T TAREAT PR BARIE o 48 IE 5348 ) AR E R L W A7 5] R A9 HEAT B R AR R, BT AL 3T

ARAE TN BAeZ LA A F, LA TR R IER R A K ok T e HO. A, BiF. &R
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BT AL T B AL BGAEAT 5 = 7 W R FN, BHIERRAKIZET T4,

ARERELERNFERAFOFELT Ko o RAEEFT ) HEHER, EAMEEREALL ERRF T, SE AR
E, WREAE»REE, LAA, ARERRELREEZFIERZAFBHIEFERGEZLEZBA, mARGRAL
He Ty XA R RN L5 R BAEBANEBRA RS EB A

BEE, AMEEOREIER (BB) ARA3 2L, %ﬁﬂ#(é%)ﬁ&aﬂ%%ﬁﬁ%m#&%ﬁ?%ﬁ?
£ R4 (SFC) FrAty gk, Hdo SFC #M8E (GEXRAMIT & ﬁ» FEE, BMMZ2ELRGKSE 1 £
GEARH). 2 X (RS AH). %4 % GLUIEAREEL). # 6 £ (GiMETREEL) 5 9 £
(REF =E3E).

A E, +4& P T iE China Merchants Securities (Korea) Co., Limited & K35 73 A%

#£3%E, A4R%d China Merchants Securities (UK) Co., Limited %K. RARETA) KL UTAE: (1) &4
€2000 F £ @Mk 5420 % k) (2005 F4eaxitit) 4% 195)F 2 LM H KT E L AL, Q)ﬁéﬁémﬂg %

49(2) (@) E(d)F 2 L@ # 1A A 8], RIFEFAWMAH; R (3) T Al &k 7 X4g ik SAUE L #AT RT3 698 7
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