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T*7T 2020A 2021A 2022E 2023E 2024E
ToN 961,279 1,630,754 2,522,975 2,885,858 3,010,984
K (%) 3.1% 69.6% 54.7% 14.4% 4.3%
EX| 234,793 451,598 715,037 827,708 888,559
#E (%) -16.9% 92.3% 58.3% 15.8% 7.4%
JER=3CE 99,443 261,476 389,274 464,843 512,588
HEE (x) 18 16 14 12 11
WAE (x) 455 17.4 11.7 9.8 8.9
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1022A W BT, ARFHAEEEANEEERA. LI 2E LA 1Q22A B, A
8 I E UK 5.9 1% (F H+95.1%, 3 H+12.6%), & T T 7 T #A 4 6.0%, £ E % | MCU.
IGBT. #E %% UL NORFLASH 7= & B 20 T SRk Fr R 5h . |y T 37 1H R £ 4 895 Aw DL R BURF
A B F A, 1Q22A A B B FE A 26.9%([F H+3.2pct, FRH-5.6pct), H 8 E TR
12 #~F oAl h 38.6% K 12.0%; 4| % BJF AN FE it G, 1Q22A & EF X4 K
29.8%( [ th+6.1pct, FFH+0.5pct), #iti55| FIR. 1Q22A /a3 L3 VT £% FE 1.0 2%
TO(Fl H+211.4%, FFH-22.9%), & T T 7T 49.6%. 1% %5 T 7~ & F R L0E & DL K ASP
IR A, A F T 2Q22E B IR R A 3.4%ZE 6.2 2% T, BFIEL KN 28-29%.

8/12 3 ~F ASP FE| L KB L3, FRAAERFEML. XETFRENMRARFRHEK
£, 1Q22A A F] 8 F~F K 12 FE W\ 4 Al B K 32.9% K 379.5%, 12 < & HhifE|
44.1%([F H+25.2pct, FFH+5.2pct); 8/12 3~ ASP 45| 4 582 # 0/ LK 1213 #7710/
B, FE A KT8 LK 26.0% % 26.3%, TEEF S4B MEE KBNS ; HE 12
BT XL RBURFREFRI, 245 ASP FELEE L., 1Q22A A 5 = F
Fl RFEEEMIZAT, 8/12 E 42K 107.7%/103.9%, H b &% 158 5 7 (F ¥ /£ 95% 4+
H, REBEGEALL. FRYTKAE, A8 1Q22A12 FE~F LR~ aEFF LR 7+ 5K/ A £
65K/ Fl, A FZEFH = Z 945K/ A, T THEERHAENERNER, &~&
KAGEFTERREN SRS TH, LREE, FELEHH. AFAT3HA21 HEAE
ELOHMAEERGREZATARTRAGOWFEN, TSHR BREEELX L4 180 12
ART, RELEFRAARI LA FELZEHA AR K LMK B HERA.

G E RGN E R T REREE.1022A A TR EHE R F/ IV R AT w F/E /1t
B 5 ATEE Y 4 B B K 109.0%/76.9%/64.6%/77.9%, T % T R AT A £ B Aok
G, LN 663%. HTHMEHRET R WEEFIN. PCEFREINELRE, T4
HERTHEFPH#ENEZEFART A EHEKTGE; AFATEEETR, AREFAT
ABEAT, NETMESTHEE, MBEN., FRBEARFSEENEZHRIE, FLKEH
F FHRTERBEREER, AFASP AL EA#SE, X THHAAEESIMBRLEEXS
RE R L EANE R, NAlRkT, THHOFECEI RS AN EBEFHALL£E
B4 VEU K4, MAFETUT AR AT REXE,

BF CENT PR, BARNN 390 BT/ . KATTH FY2022E N E B HEZHT T
BHFERUREFHERKEHS, W HAMTITUR ASP IFth A, RAVAE
FY22E-FY24E WX N\ FiLH#A £ 25.2/28.9/30.1 10 70, 77| [l th 38 K +54.7%/+14.4%/+4.3%;
F FY22E-FY24E 384 FJE £ 3.9/4.6/5.1 100, RATVAEB AN % 39.1 ¥ T/fk, Xt
RI FY22E 17.0 {577 & & 51 2.0 £ 4% F K F,
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W 7 A (HKS) 26.95
52 J& % & (HKS) 57.00
52 J& & fK(HKS) 23.20
P34 H R A& (mn) 6.53
% A (mn) 1301.75
4 FE (HKSmn) 35082.03
A E A K (%) -37.33
50 K #] % (HKS) 31.71
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Bl 1: i HRE(TX7T)

FEFE (F%7) 2020A
kA 961,279
EES LY 3 897,202
123 F 64,077
Bk A (726,486)
Bt 234,793
HERSBER (8,169)
EERR (261,139)
®E(TH)/AH (34,515)
W %58 Rl (2,968)
FLEEEAN(TH) 83,560
P Bt B 2 A 46,077
%A 33,315
HR% A 99,443
EHREERA (X7T) 0.08
&R R (ET) 1.96
AT 4 9 9 3 (F B 1,310,613
2020A
3.1%
-16.9%
n.m.
-74.6%
134 % A -38.7%
AeRiEE (FXT) 2020A
ZEEHFRALER 269,110
#EFHFRALHH (405,661)
BEEHFTRALEEH 540,427
ALMim (BD) BHE 403,876
Ae#E - HUKH 476,286
Aedh - MREK 922,786
At 2020A
P/B (x) 1.8
P/E (x) 455

2021A
1,630,754
1,149,586
481,168
(1,179,156)
451,598
(10,673)
(198,920)
242,005
(13,226)
67,541
296,320
230,971

261,476

1,320,166

2021A
69.6%
92.3%
n.m.
543.1%

162.9%

2021A
518,471
(863,059)

1,014,640
670,052
922,786

1,610,140

17.4

2022€
2,522,975
1,380,568
1,142,407
(1,807,939)
715,037
(15,835)
(281,014)
418,188
(26,013)
48,973
441,148
343,859

389,274

0.29
2,51

1,320,166

2E

54.7%

58.3%

72.8%

48.9%

48.9%

2E

833,944

(1,499,913)

(213,148)
(879,117)
1,610,140

731,023

14

11.7

2023€
2,885,858
1,434,311
1,451,547
(2,058,150)
827,708
(15,872)
(306,827)
505,009
(26,051)
47,830
526,787
410,612

464,843

0.35
2.86

1,320,166

14.4%

15.8%
20.8%
19.4%

19.4%

3E

1,137,883
(896,142)
(14,255)
227,486
731,023

958,509

9.8

2024€
3,010,984
1,472,842
1,538,143
(2,122,426)
888,559
(18,066)
(311,895)
558,597
(25,961)
48,259
580,895
452,787

512,588

0.39
3.26

1,320,166

2024E
4.3%
7.4%
10.6%
10.3%

10.3%

2024
1,176,467
(762,424)
(16,249)
397,794
958,509

1,356,303

2024E
1.1

8.9

¥R (TRT 2020A
AL RAEE N 922,786
# 226,476
5 5 B # TR L R 4 120,952
TR I, $ 4 R O3 o B kT 130,979
b3k 0
kit 5,065
s ¥ 1,406,258
i, T HERRE 2,510,442
AR F 79,221
TR H = 36,947
#F Ak 180,476
A1t 4 5 3 % = 355,242
3k 50 3 P XK 3,162,328
IS v 4,568,586
130,980
RAT K 47,784
HAR AT, FRKRAREERA 386,305
A At 37 3 1A 99,979
I3 51 4t K 665,048
AT 518,391
2 At 4 35 5 £ 6 31,026
RS E LT Y ] 549,417
FBE B 1,214,465
F AR 825,679
B S RR B o B AT S 2,528,442
BRR A 3,354,121
S R XK 4,568,586
2020A
24.4%
AR 92.59
e B2 R 54.28
V3 4 A 10.3%
# AR R 3.9%
&R E 26.6%

2021A
1,610,140
432,917
181,042
43,443
114,492
9,158
2,391,192
3,116,501
75,331
35312
184,883
398,880
3,810,907

6,202,099

194,385
195,024
560,435
130,557

1,080,401

1,395,279
41,872

1,437,151

2,517,552
814,188

2,870,359

3,684,547

6,202,099

2021A
27.7%
102.06
33.80
16.0%
9.1%

40.6%

2022€
731,023
470,064
252,298
43,443
125,110
9,158
1,631,095
4,051,451
75,207
34,253
185,369
390,470
4,736,750

6,367,845

244,072
0
516,012
160,781
920,865
1,395,279
23,295
1,418,574
2,339,439
768,774
3,259,633
4,028,406

6,367,845

2022E
28.3%
91.15
31.35
15.4%
11.9%

36.7%

2023€
958,509
535,119
288,586
43,443
125,110
9,158
1,959,925
4,213,509
75,083
32,197
185,369
390,470
4,896,629

6,856,553

277,850
0
553,206
167,133
998,189
1,395,279
24,067
1,419,346
2,417,535
714,543
3,724,475
4,439,018

6,856,553

2023E
28.7%
89.13
34.21
16.1%
12.5%

35.3%

2024E
1,356,303
562,443
331,208
43,443
125,110
9,158
2,427,665
4,213,509
74,959
30,910
185,369
390,470
4,895,217

7,322,882

286,527
0
555,456
171,548
1,013,531
1,395,279
22,267
1,417,546
2,431,077
654,742
4,237,063
4,891,805

7,322,882

2024E
29.5%
94.38
37.57
17.0%
12.1%

33.2%

HHAFR: 4\ 5, LU, HEFH I 2022 £05 H 13 H

E5E/Tel: (852) 3891 5000 {EE/Fax: (852) 3571 9119 &(#E/E-mail: info@ajsecurities.com.hk 481t/ Website: www.ajsecurities.com.hk
Hhtit/Add: FBEFEKEF 183 5EHiEAE 39 12 3908-09 = Units 08-09,39/F,COSCO Tower, No.183 Queen's Road Central, Hong Kong




o

FEETAL | EITRBHE (1347.HK) 13 May 2022 ZiE

#FFE A
AT RINE /| 36 43 R
L ARFRRE T ARANE N, ERHRBT 4T AR T KR REAT A A AT A TR R 5 225

HAE PRk ey AR B R R BR T B s E B A K

ARG EARREHREEAFRBETIF R LATANEEA R

AT R G HA IR R IR FEH AT A BT 0 8 R AT AT 54 3

TR A X EE AN G FRFA AT RRE PR LAT AN T FHAE 1%L L8 5.

AT RFINEE R RAT A EFA AR DR 30 B AR AT ANEFHF L LB 3AE I B A HFREEA
2R Z R E R R EF B KAT A EIESR.

SR A
BT E WS RF LU SFA R B (“LHEIL 7" A T J 0 5] 8 #8355 L A5 T & AT 3 RO A A AR B
ERBERFZEN AN REER 0w FRAERER AR ERE T RBET T RREE R A ET BT

vk wnN

ZRIEABIEEANAT A2 GAREREY RO L e KT HFRT U HFRE TN FH(FlamBRERE., ZLEHEA
REA. BHAINEEERETZEE).

ZREIUEARAARFARRE FROEHE, TBE. TEESREME, EFTAERRILER X ARAERHE, TEMK,
AEUEREE, FTraAERAESGAARAREXRANEMERTNE(TLRE, 6 HRAMTML).

ZRUEFTREEHAREARARES —RE AR ARETEAAMLRTAL R Z LR E. ZFRERBRTER
B W, W B R E Z A R Z AT 77 % .

ARF R E T AR — BT R R R BUB AR A B R WUBR fe A T MO TULAE PR, E T RE R T
Rl

TR AT NERERAZAEFRRIE, TR RERIEEETHRIE T Z# ARRIE.

ZRUEFBREEANFNZEEFIRER, ALK TARAME N ROET QS AL FTAT L7 B, LAES
HR IR, W S AR RS AT B R T — B

ZRIEFHHER. RIAMECELART b2 WEEILFWE P RESAF T TR &SR0 k36
AT TFREIR T K, ZRIUEFIEEANANECHITTRABEEATARENRERRLENEL T —EKWN
BHRK.

BRAENAOREREFEIFREA T RZEBH, REFHRR., AAREEN, wAFE, BRALFLHELE
W AL EEEERE,

AR E B RE—RFE, FTFRRBAFARENEA AL ZHFRZEFLERF M ERAEANFFE,
R, KAAXBREAFHANARERNEARTEAAREERLENTRIERI AT EM A EHEEEG ALK
SRR REREA, MLFLRF. A4, THEAFELIER 2E KEANEEIAF, K2t ZRILIFILE
7 8] FE M % 5] i A O B A X T A SR AL
AR AREZFE RN T AT ZATERZ T ER.

ZHIEHRG AR BRIEFF AT, AHTREETTHL) TERE LHEIEHF L H @ F T UEM 7R HATEH

KR, BEIEFMAAER =7 ATEATANETTE.
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