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FREEAR 0839 HK N RELZE 20214 8 B 31 HLEY 21 Rl
EFEWELIER 37.5%F 36.82 Izt ART (TRE) , &AW
FREAREAR 4.5%; FEFIEEGIE 35.9% = 21.75 1275, FFE 59.1%,
BB 0.7 NELs,; IEEFNE 14.44 (27T, FEHEAI89FREE,
HERiCoeiRsk, CB ARMEEER). M ZFR—REERERE
ARG SR ERIGIZ 57%ZE 15.5 1270, BE 11 BIE, &
FH=E 14 Bk 8-31 22—, IU)II58E0), ERAETE
i 28 B A, 21/22 ZESGBHENEIEK 34%, #ZE 8 BIE,
EFIRITERNIEL 505 2t ARBH, HWEERE. HAIW
B4R 17.6-22HKD, XIRZ 25%x2021 MAEEFRN PE, #EH5E N4,

2021 ARV ST S TR

WARBEEIEIR 37.5%% 36.82 2. EPSFRUHBEESWA 1744 2, REtE
+58.2%, EFEMTREBKEARANEOZLFER, FFRWHEEDEBIA
7.03 12, BELETRB 4.5%, FERTREPNUEEHTERERE, SN THRELE
ERHBEDERIIN 2.2 1278, Btb+11.4%, FEHRTFEMETZRFELK, &
E20215 8B 31H, &HIEE B3 iR (BB 2 Fr) | EIREAE 2475,
BB 33.2%, AEIEAFEAN. FFE. ZEAMEESBED RN 40%.
34%. 34%,

2021 MFEERR

HUWEEHEE IR Z0R: PHURR 0839.HK F 7 B 26 HAELL 24.46 127t
ARM (FE) KEEGRERAT 100%iNa, ErEREIRATRENIIX
FIRIFRT 5190, DI RZ RN F R e EHFE R =R 2 (B
ARI) , ALT I IpEHSHAX, BAMASH 985 SREIFEDIRIF M,
HEITEREMRL] 2.6 B, Hep 77%R488E. &ith 1900 B, 1Bk 2020
FWANT 43 ZARH, FEMF EBITDA K55I 2019/2020 FHEFFIED
AR 160 171 LR ARD. FRRBERE, EFUEY 33 2. ZEFWIIMN
2020 £ PE28x, PB2.4x, M 12.7xEBITDA (ENIFIIDEELT 12-18x) |, &F
BT AR IERVBIRK T, 2020 Fimiph e s IRRIREN S #LI7EM) | &R
YERPHRS—, FEIFETWAE—HORAREE.

=PRI R RTeRdEiR . TN SR, (WRREFR. ERENEERTEMAER,
DRIERAT MM AR FR. WakHZhk. BRINEINEZE, ¥RHE
=P 21/22 ZEFHENFAHEAERAEE 50% (F19) .

HERAR, (THEBXTR. HEZBERNEFH SPTER 46%, {TEIX
ZREMNEFRI 13.9% FBE 12.9%. BrERRIMERNIEE, SIENERET.
22 MW IR K B4R S E RIF &4

21/22 ZEGBIFEANMRLIBRT 34%, TR LB TZ2HRE, EEHG
AIPDJI I3l (2021 5F 8 BIERAERAEALL 2.6 BA) BTHIARFAE.

IHFRBZZFFIRX TR NN AR —HTIE 2021 SFEGERANER,
DREIEMN 1.8 5 14 FRFE. T MMARHAFERFER M. =HTEM
THBHE 2023/2024 ZEFIRNER, KiH—FREM 16 HRFLESTE, XMEHMR
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AT R $2 2R3N

#=E 2021 F 8 A 31 H, EHAKEMERMEFML 505 12, REAMBHRERE. EELEBLSRHTT 11 EHBHKET 10 i
FIR (HIBF 25 ME) |, QISR EIERAE. INETRESRERRE. BAI4EFEATR, 2021 5 11 B 25 BlE
v 14.78 8, XINL 17x2022 W PE, EFREIATIRIPERERNRAESFTHE TR, BNMOTETFHE—ErhE:R
o FAIRIBFMN 17.6-22HKD, 3Rz 20-25%2022 WA4F PE, BEBIRRING 19-49% L17=8,

(E: &1 TARM=12 TEME)

%1 AT
#Z= 08-31 (B5 RMB) FY20A FY21A FY22F FY23F FY24F
= ER 2,810 3,875 4,917 5,546 6,105
SZEF 1,191 1,484 2,067 2,293 2,515
@%U‘Iﬂ (EE) 1,047 1,444 1,765 1,967 2,199
BFAT (WEES) BF (RMB) 0.51 0.60 0.73 0.82 0.91
Bﬂﬂlg (RMB) 0.20 0.26 0.33 0.37 0.41
A= (X) 24.00 20.51 16.78 15.05 12.93
AR (%) 1.64 215 2.68 2.99 3.48
SR (x) 2.93 271 2.49 2.28 2.01
SREREEE) 8K (%) 42 1 22 1 12

FORRRIR: Ll AR A, EfEES (Fi) BT

R2: PHIER BT RKFY

WRa R R
SHRZA MHMIFN  FNERE VMEREER  FRENRR e ko
A& Hatwry - Kaingm  BMMEE/ 0 A (HE EERE b Tl P 1175 | VA 1195 1
AN :5)) (Si#) / ARB PE PB
BARM
2018.3 [iiirez sty 5.76 66% 8.73 20000 -1323.4 gﬁ?ﬁi -65.9 >35
2018.3 BTN B E S 8.55 80% 10.69 23690 2348.8 W;ffﬁf 455 >2.14
2018.6 TR 5.38 100% 5.38 8718 5900 5.8 9.1 0.9
LyN=E): AN el 100% 3332 1500
2019.1 LIZERImAS 2.52 51% 4.96 8529 40.4 3.8 1227.2 13
2019.3 WERRHAZE 2.23 49% 454 8529 40.4 38 1125.0 1.2
2019. 6 )| |SMNE B A S B R T B R 10.10 100% 10.10 13000 -400.5 5.4 NA 19
2019.9 ENE TR 6.19 100% 6.19 2400 4274.70 06 145 11.0
2020.01 BN B E S 2.38 20% 11.90
2020.08 BORTREE 13.56 60% 22.60 42000 24213.2 36 9.3 6.3
2020.12 iRzt 3.08 28% 11.00 18700.7 5.6 5.9 2.0
2021.7 7 || AR R 24.46 51% 47.96 26316 17083.5 19.7 28.1 24
PORBRIE: LA A, EEIES (Bl
B RAREIRE DI RAAIL S, T 50l 35 B L Z )6 69 %57 5 W 2
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BORRIE: L ARIAS, EEIES (Fi B PRk EmARAYE, BEIES (B B
B 3: RS SIS R R g B 4: FEEEIHEEREE
o 49.45% °3.34%
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1600 P 70% S0% 47.34%
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VORI LiliARAE, EfEES (F) BT RRLRWE: LA A, EEIESR GFE) WHs

R 3: FUTAEESTH (RSN EZE 2021-11-25)

R AN m{8/1Z HKD PE
13 SR FY21A/F(X) FY22F (x) FY23F (x)
0382.HK FiCER 5.50 59.0 10.8 8.1 6.7
0839.HK SRR - 14.78 353.1 205 16.8 15.1
1569.HK REHBE 1.14 48.1 6.1 49 4.1
1890.HK FRERE 4.70 94.7 10.2 8.1 6.8
20071.HK eHEER - 4.19 66.4 8.4 7.2 6.3
2779.HK REERE 1.78 28.6 5.9 46 4.0
6169.HK FHEHE ¢ 3.83 137.7 9.0 7.9 7.1
1765.HK mEAE 1.79 143.1 14.2 11.8 95
9616.HK BERYEE] 5.49 36.7 10.2 7.7 6.1
1525.HK ERHE 5.16 21.4 7.3 6.5 43
1756.HK ST RS EER 1.4 16.3 4.0 35 2.9
Tl 9.7 79 6.6
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E: ALEIEHRAETHE. NS TR, BfEER (BB SR EE



RNaEftR

SPEUERR (0839.HK) @ 21 WFWEITETREE, RRIBRERE

M %R EAHE 2018 £ REEMSF8 A 3L E)

EiEEsER O ool

GUOSEN SECURITIES (HK)

~» GOLDEN HONGKONG

MHEE (BHFARD) FY20AFY21A FY22F FY23F FY24F W4k & FY20A FY21A FY22F FY23F FY24F
i g1 2,678 3,682 4,719 5342 5895 2AE (%) 59.8  50.1 59.1 591 501
KHEEKE (%) 37.0 375 282 132 104 ZEAHEE (%) 445 403 438 429 427
AR R A (1,077) (1,507) (1,930) (2,185) (2,411) KERAEE (%) 236 392 374 368 373
EXi 1,601 2,175 2,789 3,157 3,484 B A 0.6 0.8 0.7 0.7 0.6
HAEN 132 192 198 204 210 R HIET 194 459 478 358 254
2% A (541) (883) (920) (1,068) (1,179) AL E 15 1.0 0.9 1.0 1.2
Z2EEA 1,191 1,484 2,067 2,293 2515 M8 AT 0.6 0.4 05 05 05
2B ALK E (%) 00 00 261 60 75 F&FEE (13) 16.3 118 159 172 184
HAE LI N(F ) 0 43 0 0 0 RAFEE (1) 15 23 2.2 22 22
[ N 0 0 67 55 78 R MO 3K B 45 R %% 45 55 5.2 4.8 4.7
4% A (93) (162) (168) (170) (172) RLA TR 3k B 4% R 9.6 7.3 7.0 8.4 85
RGN B B E N E) 0 0 0 0 0 B R R 1,250.3 1,184.6 1,389.7 1,447.7 1,430.4
BLATHIE 1,099 1,366 1,966 2,178 2,421 AR K S 717 59.7 62.8 682  69.0
FRA3AL (19) (39) (51) (57) (63)  ARIFRHHM FY20A FY21A FY22F FY23F FY24F
Y HR AR S (77)  (28) (150) (155) (159) 51 F (%) (26) (2.6) (26) (26) (2.6)
% #)i 1,002 1,299 1,765 1,967 2,199 A& i ieE (%) (35) (4.4) (36) (32 (2.9
i A 44 145 0 0 0 zEAEE (%) 445 403 438 429 427
FIRA)E 1,047 1444 1,765 1,967 2,199 R E (1) 0.2 0.2 0.2 0.2 0.2
FERANEME R (%) 427 380 222 115 118 ATAFE (12) 2.1 24 2.2 22 21
FE LA B (AR L) 0.313 0.650 0.793 0.884 0.988 FEMEE (%) 4.1 8.0 6.6 75 7.8
HRACH (AR P L) 0513 0.601 0.734 0.818 0.915 BEREKBEE (%) 83 1438 155 158  16.2
B AR (%) 421 171 222 115 118 TR EFadlad, BREIER (%)L

FE R IR A (AR T ) 020 026 033 037 041

FNAL LR (%) 123.8 315 247 115 1138

FHER: EFAANE, BIZiEh (48) FiHh

# = Rtk (875 AR T )FY20AFY21AFY22F FY23F FY24F

B 3 = 6,847 12,126 12,464 12,909 13,443
BEE N 8] BN ] 0 0 0 0 0
i 6,911 10,365 9,813 10,062 10,283
R F 13,757 22,491 22,277 22,971 23,726
A5 1 1 1 2 2
R BT 2R 594 752 1,048 1,186 1,309
BAT B BB ANA 3,443 3327 2,753 3,885 5,035
A 180 175 283 321 354
RAF 4,217 4,256 4,085 5,393 6,699
AT R AR 292 1473 1473 1473 1473
RAT R B Mk AR R A R AT E R 33 27 47 53 59
REAT AL 19 89 142 160 177
Hte 3,035 4660 4625 5235 5777
A 0k 3,379 6,249 6,287 6,922 7,486
AT R AR 4815 6,862 6962 7,062 7,162
Hib 874 1,880 236 267 295
ek h A 5689 8741 7,198 7,329 7,456
S 8,907 11,757 12,877 14,114 15,482
A 002 002 002 002 0.02
BB AEE 6,341 6,341 6,341 6,341 6,341
BER SRS 8,240 10,082 10,902 11,830 12,880
g 343 -&-1 334 837 987 1,142 1,301
b3 > & 8,573 10,919 11,890 12,972 14,181
FRA T (AR L) 42 45 49 54 59

TR AR BT A A, BIEIEE () 5

FRARERREPAT RAAILE, 3 Fr b R E LG 89 30 5 Y

E: ALBAEHRAETHE. NSTH, BfEER (K LI
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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 com panies. 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 dis tribution, 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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SERIE HBELEREY
WPRXE: 6121 A

SN FERISRIEIS 20%, SAF). fFUEATRIT.

i ERIFEIN T 5%Z 20%218), WAF. TIEAEREF,
it FEIEINTF-5%E 5%2/8), sAF). FIEAmE L,
peiss FEIEINTF-5%E-20%2 /8, SiAF). FUEREFSE,
= EIEIETF-20%, HAT. TIEAE EE,

FUATLR

SERE EBELEEN
FRXE: 6 21218
AT ERRIEIE 5%, ST EAERL.

it ERIRIMNT-5%Z 5%2[8), ST EREF M,
gk =P NG ERIRIET-5%, ST EREREE,
M iR EE = A

REFENTBLRSFTRAL, DITRAAREERKRREZFREBELARKREMFCH LMELASREERAR, BRITER
BV EEEEN

NyEH, BEIES (58) SL8RQaREREXEIWE (GHERBILEE (F8) ) ALBEZARMEFLIRENSEN
%ﬂﬁ@éﬁfﬁ&) FIE 12 PRASZAEHLRERITAR, ToHTZARBXRRMNESES. ARERTIIFZEHR

== Az Eh
=ER

IESMSBR ARSI, ISR, EETMELNE, LRIESAL—ERBRIAIE, RMAJESHEEIRE,

AFIRE AR MUEREIES (§8) IEEEN, BHMMRARTS RN FIRENLZNRZEY, EEIES (56)
SEHERNSBRARESS MRS RO AREIRRRITIWS S E WSS (FINEEE. =AED A REA. BHEREMN
FEERRTZRE) . BELES (F8) MRERTE T ARZTMREAMERA LHER.

IREFHIRFIIREATHEE, BNARERTS, EUXLEERIERE. REERCEEEMUTORIE, MREREER
P BIEPEIREIRR AR, WSEIKASHEER, AR AIRREN, ERREER, HEBR. EREZIANTIREH
R IR EPRMEUENEZNEATEGE T ARERR. MyEFAMFERRERLW L e HEF ISR E.,

FRENMFEZFEE, AERBIESEEPEELOTY, FUATSSIA. BHLURBE=5EE, SRR ER
=, ARREMBIORKNEN, WEETEN, RNEEMESITEN, A LEEXERN, FgEEmIZEXIERATH
B. BR. TABEEAD. o, MEGERSURHERECRENTARERZKERMEMNERINMINSEEILS (F8)
ZHITEOEMRENE, WAHFRKRENERTZFEEKEANHR. BERISMZEERAMELALSEAF

B RARE AR E AT RAAI L, 5L 1838 E L2604 %5 5 P
E: AEHEH R AT FRE. NATH, BREIEL (FB) SRk



