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+H HETL

RASHEHT
202147 A 27 8 EN ()
B AR HKD22.3( i)
LoRARR/ BARN EN/22.7
A A (27 Jul 21) HKD12.3
LA/ TFATRE (%) 81.5
ICEXCF 3 25086. 43
EE (12 HKD) 280
52 J & & (HKD) 20.8
52 J& K (HKD) 11.3

FARR: Wind, BEFHER (F#) #F L3

ARG HLAL . J 3y 47k B

ARYE SN B ARGY 2021 SFA BRI FROHESE, W KFHIRFELLEHL
FZekaFE (AMZHAND) , ETWINRHATHHBRE, LAHKTRS
89 985 SR SRS F R, BATARENKLL 2.6 TA, HF 77%H A4
4., B 1900 w. MHIRFTE 2020 FINH 43 ICAR T, i£XHF EBITDA
5 H 2019/2020 SFHLE A ALAS A A 1.6 LILALAAR T FAREA R
i, BEFAELY 33 10, HLH}F M E 2020 ¥ PE28x, PB24x, %
12.7xEBITDA (R dkid 20544 12-18x) , R T RAT A AR A K W 69 54K
KFo 2020 F4RIRF R LA RIS R A EWD) B F IR FPHLE F —,

FiHgEELhF—drAfa4,

AR M 5 R BT, ERANME, FHF EAZTE K
ARG A AT A2 &EH 3.3 LA ARTHA, 2021 4F EBITDA #it
3.5 e, #A1HE 3.1 1. BMAFEM HKIURAF, FAREH 1900 &,
AT 60 7-F 7K, HILEERA, (2 FRAE T RBIRF 3,
BRATyEARK, CEEHBANETAEARARR AHZE 100 7 -F 7 Kby
B, REABRBEY 170%. T LW FRAFROBLELT YA A
6597/7577/9192/7636 A, 21/22 FF4B £ F %% 8558 A, EHKLWE HARE
F23FNEBFRBELT 1 ATA (LT AALE 80%) « @A 2020 Fi3L
FTRABRAFHICR, BREEABER 172 7 /55, 5% 1200-
2000 T/FF, GHi®HARFRAMF RN 2.2-29 H/FF) , fofdtey
1 B F B ARAFROGL R A E & K.

PHEERBEGELSRAIEREE

FERFERAF MY EANIREF A TR ME BARALZEHRE: 2019 F
E R 476 CAR P L R R TR 100% 5, EREFE, ZRBLESY
BROLZI 19/20 F5F09 3470 A E 21/22 569 6170 A, LA 19/20
WSFA9 1.23 1238 £ 20/21 W69 1.5 12, ZRE RS AU 3100 73 E
4350 7. 2019 SR MG E R E T HEFE, AREAHNK 18/19 FF4) 1.3
T AIEE 20/21 FF69 1.56 TA, AR 2 LI E 252 10, B IFESH)
JAA 2330 FHE 1.18 12, 2018 FIK MR B FE (SR EBRLFEE) AR
EAHM 1.2 AAME 20/21 FHFHEL 2 TA, AN 17/18 FF65 2.17
L3 £ 20/21 52549 3.7 fen, BREEAAEK 110 73 £ 1.36 12,

RBELRESI RAARL, FHLHAEELZEHETER.
E: ALMIEAR AT THE. AT, BREIEA (FB) FFRIIER
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FoA kR Wind (R E 2021-07-27 4k #) , Btk (F
) I

REKE m 3M 12M
434 = 4R -30.51%  —30.43% -9. 96%
ABE HSI = 4R -16.16%  -17.11%  -11.92%

FTHRR: B (RE 20210727 4k &) , BEER (F
%) T

/A

PHERA R PEALXARDISERFTERD, BEH
FIRARBAFERGRIHFHF M, A& FETE
SR RBEEAEET . NGB ATRARM ALY
BRAHFRETIAT, TRAERA T HEZATFRLE
—kAFTERPHFAROF AL ALAARREKRAEREL

HAesh T (PEARLERERAHFIREE) 691G, &
PERAKFIT LG RERELLT AL, N aalHBA
Flit% aRkEzEATERIKFBLINAGK, HAERDK
FABRZ B FEHN R BROREAEFLFA R,

TARR: A 8ITA, BREIER (F#) L
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RMEHFHRLFE YAl s S, HAER5]

MHEAFIETE “BUR” LR E N ETRTHAY, SRTFHRRER, JHEARNE
BB RACE BHF AT LT H 1 E ATk, BAVAAS TFRAFEHFRRLHKE
Mk, HERPAHBHRETTAEN, REVRLEFHIFE R KERAT KI2HKF N
BEVE, L BAEME L EEKI2 HEMRE, AN BRRT R AT G EHF IR L
Fa R = R ENAE R AT B,

B AT R AB{E

HME 2021 557 AR, FAMAAERIAEF ML 55 LAART, ARFUHTELL,
EHEERAAEENF WA FAT70 54, MERRERALHERS, RISFHFTH
HIF LR AT F T BIRBIRF L H M T —NA AT T 9 AFAHF &, KAMAHA
%/ 22-23 MARAGEAL, BAIFN, TR 22/23 ME BN A A 49.12/55.34 1L, AEH
ALEY B 17.17/20 1L, HRE#E EPS % 0.74, 0.87 TARK M. #HA149 B 4RH 22. 3HKD,
2t 25 4% 2022 W47 PE, % B RTAEA (2021-07-27 M &N) A 81.5% LiF2 M, (E:
B AANRF=.2 Tk T LR

%1 BA @A
#E Aug3l (AR T EF) FY19A FY20A FY21F FY22F FY23F
D2 2,069 2,810 3,924 4,912 5,534
%8 A 772 1,191 1,629 2,089 2,392
#A)H CGRAEE) 734 1,047 1,435 1,794 2,087
ZiREEREEE B4 (RMB) 0.36 0.51 0.61 0.74 0.87
HREAZ 8 (RMB) 0.09 0.14 0.27 0.34 0.39
"B E (x) 28.39 19.98 16.78 13.76 11.83
Rz & F (%) 0.88 1.36 2.68 3.27 3.80
% & (x) 3.16 2.44 2.57 2.39 2.15
2 AN BAEK (%) N/A 42 19 22 16

AR : Wind UTHRE 2021-07-27 4k ) , A& N4, BAFER (F#B) 3

K&
1) MERE: #HF ATk AR5 b K F AR AR %

2) A EARSE: RALEERED (EFH) AR T BN, EFAEERSLTLG R,
AR B AR LA, A ABETN LA

3) RAFHAL: FPRIEFMAFERERATEFARLE TR KL E K2 FT4E,

RBELRESI RAARL, FHLHAEELZEHETER.
E: ALMIEAR AT THE. AT, BREIEA (FB) FFRIIER
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MEX (BFTART) FY19A FY20A FY21F FY22F FY23F
bl g 1,955 2,678 3,857 4,842 5,464
BB KRE (%) N/A  37.0 440 256 128
B R A (833) (1,077) (1,523) (1,903) (2,131)
EXA 1,121 1,601 2,333 2,939 3,333
R F N 114 132 67 70 70
2% A (463) (541) (771) (920) (1,011)
BEEA 772 1,191 1,629 2,089 2,392
ZEHRAEKE (%) N/A 00 253 175 123
A LI/ () 0 0 0 0 0
I S ON 0 0 69 62 85
%% A (104)  (93) (103) (105) (107)
BB N B BAT N E) 0 0 0 0 0
RATAE 668 1,099 1,595 2,046 2,370
P34 19 (19) (80) (102) (119)
R AR (95) (77)  (80) (150) (165)
% #)i 593 1,002 1,435 1,794 2,087
H AR 141 44 0 0 0
LIRS & AHE 734 1,047 1,435 1,794 2,087
B AR A AR (%) N/A 427 371 250 163
H IR B (AR ) 0.292 0.313 0.662 0.806 0.937
ZRAEBESHFRIMSE(ARTAL) 0361 0513 0.611 0.745 0.866
FROkHIER (%) N/A 421 191 219 163
HREAT B (AR ) 009 014 027 034 039
RLAL B (%) N/A 552 968 219 163
FA R NI, BEIEE (FB) Y

K& ntkk (BAART) FY19A FY20A FY21F FY22F FY23F
B = 3 = 6,902 6,847 7,661 8,247 8,927
RGN B BAE N 8] 0 0 0 0 0
-] 4,191 6,911 7,145 7,539 7,788
R F = 11,093 13,757 14,806 15,786 16,715
Vo 1 1 1 1 2
B ACE R TFRAT R 596 594 856 1,075 1,213
BAT B BB A 3,497 3,443 3,100 4,249 5,222
b 153 180 231 291 328
RAF > 4,246 4,217 4,189 5,616 6,765
AT B 2 285 292 292 292 292
AT By MR AR R M 2 A BT 23 33 39 48 55
JEAT AR 21 19 0 145 164
H A 3,400 3,035 3,780 4,746 5,355
R R 3,729 3,379 4,110 5231 5,865
AT B 2 3,982 4,815 4,915 5,015 5,115
Ak 620 874 193 242 273
AER R AE 4,602 5689 5,108 5,257 5,388
s 7,008 8,907 9,777 10,913 12,226
N 002 002 002 002 0.02
BB 6,341 6,341 6,341 6,341 6,341
BAER SRS 6,181 8,240 8,949 9,786 10,768
JERARE 414 334 414 564 729
BERE 6,595 8,573 9,363 10,349 11,497
HRRARE (ARFR) 32 42 4.0 43 4.8

WRRR: NS, BfEIER (BB ST

B RARE AR E AT RAAI L, 5L 1838 E L2604 %5 5 P

E: OALHAEH R AT ZWE. N TH, BEIER (BB AR KR

i B 71eE: S FY19A FY20A FY21F FY22F FY23F
A E (%) 574 598 605 607 61.0
g AEE (%) 39.5 445 422 431 4338
FERANEE (%) 303 236 372 37.0 382
IS (%) 0.6 06 06 05 0.5
Bk 5] B 11.7 194 225 102 1.6
iR o 1.3 1.5 1.3 14 1.5
B F AT 0.3 05 05 05 0.5
A EFEE (1F) 9.7 163 191 235 262
&K EFE (18) 3.2 2.2 22 22 2.2
R K 3K B % R S 5.4 45 53 50 48
J AT K 2B B R 11.9 96 86 83 8.8
Vo WEEI 1,809.8 1,250.31,302.11,458.4 1,378.4
AR R 56.2 717 603 647 67.9
AIRH FY19F FY20A FY21F FY22F FY23F
51 (%) 28 (26) (50) (50) (5.0)
A& R 2R (%) (53) (35 (27) (2.2) (2.0)
gEAEE (%) 39.5 445 422 431 438
KERHE (1) 0.2 02 02 02 0.2
ATAT & (£2) 2.3 21 20 21 2.0
FEKSEE (%) 6.8 41 80 94 9.7
BFEERBEE (%) 9.3 83 160 182 19.1
FARR: S RAE, BAZIER (F#) 3R
WA ARER (GHAKT) FYI9A FY20A FY21F FY22F FY23F
BB AT 79 772 1,191 1,629 2,089 2,392
718 5 4 236 322 342 383 412
&% A -104 93 34 -43 222
TERALH 44 381 436 698 440
[ 19 19 -80 -102  -119
HAh 2B AR 174 830  -99 -5 -146
®EEs 1,141 1,851 2,194 3,020 2,958
WAZ S 26 -805 -1,157 -968 -1,093
B AL 1,115 1,046 1,037 2,051 1,865
FRFHFTFLE 0 0 0 0 0
BRI\ ) B g N 8] (H1h) 0 0 0 0 0
B -305  -163  -334 -296  -187
R Ao 0 0 0 0 0
HABZ TR ER 41,937 -2,556 100  -99 -62
BRED -2,268 -3,524 -1,391 -1,363 -1,342
LEEREN 3,081 100 100 100 100
2L K 0 0 0 0 0
AL -190  -285 -646 -807  -939
HEAM T I AR -81 1,805 -601 199 196
B ED 2,810 1,620 -1,147 -508  -643
A3/ V) 1,684 -54  -343 1,149 973
FAIA 1,738 3,497 3,443 3,100 4,249
SMICEH ok 74 0 0 0 0
FRXAE 3,497 3,443 3,100 4,249 5,222
WA RIR: N8R, BFIER (F#) FFRLH
3
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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
guotation, 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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EAN Aast & RALT 20%, HE). ATLE K@ R,

HH ABxT R IAT 5% E 20%Z 1), o d), ATkE K@ RAF.
il 4 AAxT R AT -5%E 5% 1], KN 5). ATk K@,
B AB3T R IAT-5%E-20%Z 18], K8, Tk K AdREHA,
FH st & IR TF-20%, RG], T EKE R,
TR

HE KA EREAIHK
WHEXE: 6 £12/4H

HBE KT Atk AR T 5%, KAT LKL KFERAF,

o a5t £ AT -5%F 5% 18], RATLE K@ P,
Rk st & IR T 5%, RATLE A @R,
FBWKEEY

REEZEAFTBILREBFIMAL, P REAAREARZEHFAREAFARRE PG LT EAAGEERAR, CASFAL
AEAT W 5 o

AREF, BfEEL (FB) 2LF RN ALIEXFEIM (SARERGIELS (FB) ) HFFRFH %N 8 AE b WE M 5
#(AEFR), 22X 12 APAASZXAFLBTRITRAR, TARTEZNSNH KBGO ELEHN . Ans] RIHIFZ LT
2 ) JE R

FHEXK
IERMAEA B TRAFF A IEFMATIH TR, £ETRELMEL, XFIEFRL—ZRBUWIRAE, AmTRABEME.

AFRIRENFZRAREBFIER (F#) WRFETNL, LHARMBRITE RGP FREH RIS &Y. BfEIEL ()
RAEANSNATHREEARED RGN GG RBTRIT LS R L C LS (PR EREZ, EREHA KREA, CHBRA
FAFTHRATIZRE) « BEIER (FE) THRELERIAMART TAREAMRAG LT ER,

WAEFHTAARANTREELE, BNAREATE, BT LE LG LA, NERRTEERYATRIE. ARERHFE
BINFE PR BIT B AR, M HRARE R, FRMAMNAZTEN, & PF#LET, THEA . &P &HERAFTREN
BEEREFTHETELRENEAGHFEAMBEEZRIL, KREFTRFEBIHRBELH L R B EETIERGLE,

AREROHCTEPFFE, REAGIEASEDS@RAUFT, EAARFI A, HERAKRSH =77 546, TN TR RIZEE
WA, ALRETBOTHAEL, BT RK, KRKTAEF T8, £—LEEXBA, A REBRZFXHRAHT
Rov R AAREARLI ., T, AR B KR RICRE T A 2 d ROz KRN P& B 6 RSP A BREIER (FiF)
L TAEAT M RS, WAFLRETERN TZFEREERAGT R B R RS ZZEE a7 AR KK

B RIREBIRENSAT RAAAR L, HHLHEELZEHETE N
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