Equity Research Company Research Computer Equipment

Hikvision (002415)

Hikvision, a security industry leader with steady
growth, is undervalued with its extensive channels

as

the market becomes more fragmented

Buy ( Initiation )

Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 81,420 94,897 113,617 138,470
Growth (YoY %) 28% 17% 20% 22%
Net profit (RMB mn) 16,800 19,600 23,694 28,724
Growth (YoY %) 26% 17% 21% 21%
EPS (RMB) 1.78 2.08 2.51 3.04
P/E (X) 23.33 20.00 16.54 13.65

W

Investment Thesis

Although Small & Medium Business Group (SMBG) may lose growth,
Public Business Group (PBG) & Enterprise Business Group (EBG) will
grow steadily, and overseas & innovative businesses will grow rapidly. 1)
Industry perspective: we expect the CAGR of security market to reach about
7% during the "14th Five-Year Plan" period. 2) Corporate perspective: PBG
is unlikely to lose growth momentum as industry expands and capital
investment increases. SMBG may lose growth momentum because of the
pandemic shock and lackluster economy. EBG will grow steadily because the
mainly customers (SOEs and giant companies) are relatively immune to the
pandemic shock. Overseas and innovative businesses will grow rapidly.
Under pessimistic scenario, we expect Hikvision to maintain a growth rate of
14.14%, which can be higher if pandemic subsides and economy recovers.

Intensive R&D investment was the key factor for Hikvision’s successful
transformation. Hikvision’s development has gone through three phases:
standardized products manufacturer (2001-2010), semi-standardized and
semi-customized solution provider (2009-2015), customized industry digital
transformation solution provider (2016-present). Intensive R&D investment
was the key factor for Hikvision’s successful transformation. In the past 20
years, the proportion of R&D expenses to revenue and R&D personnel to
headcount increased from 5% & 28% to 10% & 48% respectively. R&D
achievements: 1)Mutual promotion of software and hardware. 2)Combination
of universal and dedicated software platform, algorithm and service.

Customization and fragmentation are inevitable trends in intelligent
security industry. Hikvision’s extensive channels are undervalued.
Intelligent security has been gradually applied to various kinds of scenarios
(education, building and household), while products become more
customized and market becomes more fragmentated. In addition to existing
industry leaders, players in intelligent security market also include technology
giants and Al algorithm companies. Compared with these competitors,
Hikvision understands industrial demands better and completes different
projects more efficiently due to its extensive channels.

Earning Forecast & Rating. We expect the EPS to be 2.08/2.51/3.04 rmb
respectively in 2022/2023/2024, with corresponding PE ratios at 20/17/14x
respectively. We initiate with a BUY rating.

Risks: Security industry growth slows down, pandemic shock, etc.
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Closing price (RMB) 41.55
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HAERR: Wind, RZiEA (F5) HAERE: Wind. ARZiEHK (F%)

1.2. % +HRBAREUAFF)EEEMLZ. ROEZLE, NAeRMAME
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AR ) RREHE(SE)
SIS SOOCHOW SECURITIES (HK)
2012-2021 4, &A= S ARG E F A S5TL T 6 (1) K 1.94124
(), 10 F5 463k h 4230%; 4EEMS83 B & () K 208126 (#) , 10
F G AIGIR A 42.96%; T AN 72.14 120K E 814.20 12T, 10 A A3k A
27.43%; YaEEAEM 21.37 10K E 168.00 1274, 10 2 4381% 4 22.90%. 2017-
2021 408 2AVFE 5B A 44.00%. 44.85%. 45.99%. 46.53%. 44.33%, FFFENF| A
22.38%. 22.84%. 21.62%. 21.54%. 21.51%, ROE (-F3)) 5 3l# 34.44%. 33.42%.
30.10%. 27.12%. 28.66%, ZAVGeHEARBFAEE. sk f kA
1) BSREAIR " & Ll 2L EEN SR SV E T o, CIEE N LIRBFI. B
Hh W LAFAFAL. IR WM LARAFAL, ARIRAEA. = & MEGARIEAA. —IRILREA. Hlh
MBS, 2011-2020 4, 7 ANM 22.17 1CL3E K £ 288.41 12T, 10 FH 438k
32.99%; 2016 fF1A/5 b B 50%A _LiR#T T IEZ 2020 449 45.42%; 52 A% R,
EA RPN 50%0A T i&# LA £ 2020 F49 55.62%.
2) B EAME R 045 NVR. BEAFMEM (DVR) BRI, Tk TH. %
% (DVS) « —hA/ TN/ R E RS, SR TEENRLEMHE. o0, TEFYE.
2011-2020 4, & L AAM 23.58 103G K Z 68.67 1270, 10 FHA38i% 4 12.61%; 2016
VLG b BB 15%VA LR34 T I 2 2020 449 10.81%; A4 F KF— A L F £ 48%-
50%Z 1]
3) Foudr IR E: CAERA TS, MR, PSS ARADUT . MR ES
&5, RXBETAGOETZARIS, HIBET . FEFOHELTMINGE LT
RETAE. TARBESAEIE. 2014-2020 F, 2 LAIAM 16.39 12038 K £ 101.46
L0, 6 FHA Mk H 35.50%; 2014 SFvh/E BB 9.51%&# L E 2020 49
15.98%; EA)F M 2014 4549 56.68%% 41 T & £ 2020 5469 44.93%.
B4: 2017-2021 52 8) A4 F) B4 0L (f27T) B5: 2017-2021 2 38) # 24 %, ZH|%EF= ROE (%)
NTIN m— )25 % A
500 M3 i — ) E 3 55% - ERAUES % F| R e ROE
800 30%
700 40
600 25%
500 20% 0 ——
400 15% 20
300 10%
izz -
° 201I7 20!3 201I9 202Io 2021 o ’ 2017 2018 2019 2020 2021
KRR Wind, &R ZIiER (F#) I RIR: Wind, KR EZIER (F#)

7137
RXIER (F#)

#H5% Wk EXZE LT A PR S




NIRRT [7) EEE’E‘%(' ‘EE)

SIS S00CHOW SECURITIES (HK)

E6: 2018-2020 523) 5k S A (f2T) B7: 2018-2020 038 5 5t LHFEHFL (%)
A 5% AR S — P )R S e s e o R
E}%%?ﬂjﬁ}l B ?T"I—jv#' G Al Jﬁ? EJ ;f/u/J\T CF' al;_%‘]‘b‘g%

— V=2 2979 — ) 5 IR e

300 60% 60

/

250 50% 50 ——
200 40% 40
150 30% 30
100 20% 20
— 10

50 r I 10%
0 0% 0
2018 2019 2020 2018 2019 2020
$IER R Wind, REiEA (F%) $dE R B Wind, REZiEA (F4%)

L FRE & FERSA, BERALRAEMEI—. 1) HFL: 20172021 F, 23]
B A A 31.94. 44.83. 54.84. 63.79. 82.52 127, & B A FH 7.62%- 9.00%.
9.51%- 10.05%- 10.14%, AL MAE WY K6 Bl BF bbb B HGRSF R A, 2) fiteF: 2017
FA R, A8 T RATEM 40.66% T 2 2021 5549 37.04%, M AK-Z45Fa i MK A
B PO 43.77%:2F T2 2021 449 34.02%, BB, RATZ3E R4k A Bk
B — AR 21%-26%Z 18], RESEMHMERIF. 3) We A 2017-2021 F, A& %
TSI RS A A 7373, 91.14. 77.68. 160.88. 127.09 127T, & pby)aa-441iE 5 3
A 78.34%. 80.28%. 62.57%. 120.19%. 75.65% (2021 4 & b T2 E A R4 5
&, PIARA &R AHKRE) , AHELGRA LK,

B8: 2017-2021 23 AFE F A A EFR (1L4) B9: 2017-2021 23 2B WA NARFERL (127T)
FRE i) e 5 H I GBS Y A, — A
90 12% 180 140%
80
10% 160 120%
70 140
60 8% 120 100%
50 80%
6% 100 ’
40 80 60%
30 4%
() 60 40%
20 . 40
10 2% 20 20%
0 0% 0 0%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
¥IE R R Wind, REIEA (F%) I RE: Wind. AREiEA (F%)
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N AR, () E?EEE HE34)

SECS spooc URITIES (HK)

2. BoupEM: L2 %, PBG. SMBG %1% T4 VS /&5
A 37 L 532 3k

) AT 2@, BARGFERT . TR ITRFMEIGTLSERKIBRE—BE, 22
HERT . HF 54 HEREABIENK. ZHRS SR AF S EAFREIY AT,
BAVH w9 2B B TG F R LR 1% AL, 2) AR, LHATLE
BR+E AL FRA DA +ERELATH, PBG LGk a9 EL); SMBG xEH A+
F ARG IFH 0 EA R, EHEH T AALS Kk EBG A KA L. B LR
FAE, REERENEZFHmEo), RIFEEEK; BRFH RGN LS Ak =8,
BE . MBAZIMIF LS HER S 175, 3) RBERN NI, BrAELEES EHBE T
AE A REEBRIE 14.14%6538:% , FRREF HRE . RAZFRIF AEAT, B
A BB FHNILRZE, NEAHREHERAZEZHKE.

21 FERT. FRILMANTLIERKNERNRE, SUAEHH

ARIBACER T 4R A N 2, FEZHAT LR T T L4 60 F4K, AT MR
ZHARERGEREER ZRY P RIFMER AL, FEZGATRLE RO FFHREREHF.
JEL 60 AT, o E B ATk K RRAR, EARGA . B BER. R NAE . R,
BT iEE] L A WAFAEIRA | A S F R AR IR AR KRR 42 1. 20204 2021 SF,
A B AT LE A A A 8510 9020 12T, 3Gk H A 3.03%. 5.99%; ¥ AT,
2By TAEN R A 51004 5370 1250, & He> 314 59.93%. 59.53%; 45 /= S5 A 2600,
2750 1270, & Al A 30.55%. 30.49%; ELERF A A 810, 900127, &rbaslAh
9.52%. 9.98%. BB T B ZHAT LG LR, BERAFLERT . ERIRFERIME
BIAZHHF:

1) FZmT: BT EA 20002015 F, @&a<p/f T4, FHORE EKB A 31117
KE TS, HBOTHFRA, BOANTERA, FMEZHLLLEE. WTEHE,
RBEE, REAKEFER, MALZEMRAETURE, 2404 KIS FastBg
Bz E R, RITELERE, NEFREZAGERUARLE 250953, RE
e W e B A, BT AR TR T IR AN P 2R T R, AR AER
IR M RRR T BB CLEZE T, 2B TH 25 M4, ABR. HiET.
218 ANy 290 AN E-. 2235 ANkl BT AR T AR M 4 A 4.

2) TRIAE: WHRAE. 5. #T‘%T/é“?'wba‘%%%b\ ALR AT A
B ARAGAGE B Ak AN R AR S A IR T R A E B4 RS R 4R T
i%zm5$9ﬂ,%ﬁ%ﬁé@ﬁ?«%fm@¢h%immﬁ@%ukMﬂm%%
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N AR, 5[/’:) REEEEIB)

== SOOCHOW SECURITIES (HK)

FELY , “FRILFHELEIE, RIEF LW EOIE, 2016 525 BAEH R EMN
IRV T & TA2F 7 R B MALIA R 183.7 1070, 2017 43t —H IR MAEIA 5| 423.7 12
U, A 240 1270, FIHIEK 130.65%, H+F 5w A2 A AL 31.04 127T; 2018 4L
AL F| 365.7 1470,

A1: PEZHATLE R F—EirE B ER TR

P HARFH AE

RE| IR FF A F ey grr <R Ak 3% EE kL S X

1996 (AT 5 TAE 702 PRF|IRH A AR i ) A B B KA T R

INZ AR K ALK — AR S RO T IR (LR . A

2003 AR AT R Bl A BT RAR AL RS, Rt
21 AR

(PEBCEERES, PRALE AR AN U RERTHLZLEZ L, 311174
2005 ZEABEENASXRTHEATF R  ukipit, H—3bdk 2 ATiamT AR BIERE &

P XA E LY 18,
F S ORI T R4S, 29t 38 MR . R
2006 B AR TR T F3111" A2 Bk itag A&, 2 66 MR AR T
B 419 ANET.
AT LB FEAETAR, 2010 4F & W 24 3 i s U4,

N . s i 2 i
2009 AR B A AR o R Z )& 2011-2015F = & HA 18] P 2238, 7 AR A 45 69 4T b i

f /‘\é"‘,‘glﬁfﬁ;‘ — . . © e s L s s
aERA =R R A, AR AR,
52020 5, AARZIDHRELZ. 2WEF. 2HTA.
(K TFhmig o2z RTINS Iz R BEW B, vAmikis

2015 FEER R 92T B LY B AT BAT. BT, Al A s R e
FE. “FRIi SR,
3 2022 F 7= b EARMAER 2 AL 4 LA, BGHFNMR
2019 (RZH AR VL REATHHR] AP EER) 212, 4K & ik‘i AWAEARTE, SK X4
(2019-2022 <F)» R dutft & A 2 ABAF R, TR, F o, R45Fn
LR PR Z G BATAS B

BIERR: P, RXIER (F5)
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N R () E?’Eiﬁ = (&BIB)

SECS spooc URITIES (HK)

B10: ¥ EEBATRHLE, BT PERAT. SRIBEFELILNIRS

AEANEZAVE I —E] N A R TR F 3R eI iR

16,000 30%

14,000 25%

12,000
20%

10,000
15%

8,000

6,000

4,000

2,000 I |
0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

$IER R Wind, REiEA (F%)

10%

5%

0%

-5%

INAE ARl (AR s ) 890 AR A, A 2007 49 3486 1L LRA £
2020 £F-#9 13863 1270, FAAHKEH 11.20%; HF 20072014 F+, & FF 15%
840 2008, 2009. 2010 5, Fo-PS3R T 69 KAARIE AR I B, 2015-2020 -+, 3§
EET 10%6 5402 2015, 2016, 2017, 2018 %, Fo&H LA KAL) AR T .
R E PR T A S 2 TAZR AR FE, 2019, 2020 454 E A2 W B 3 a3 4
13902, 13863 1270, 3&i&k 54 0.87%. -0.28%, 23 KMEE—HK%E., FERT.
FHH. BEEEITEENK. ZHBRSEREAFERET AT, “TWAE BT LHAT
b LEMAAGE 5 .

1) HERT: BAGEERTHARMOEEIRE, L2 LA LRTiAs
B R A A2 A A2 o R R K. 2014 SR RA B EMBCFA G HAR Y A AT it A7
AR, HERTAZRAHIEN ., =it REE. ZRRERE S ERFH—RE L
FAR, IR TAR] . Fik. TEFAREST BAGHFES IR, FEmTE L oz
AT K RARBAD ARG . — @, BT R 2 ATk R T F S G, h
ERBET A B EREZ,; B—rd, KHATLGEDLRERII AT R ERT 6k
B, RET RTHROF RBEARERE L.

2) HF GA: 2022 FA A (BT G ARBATE R (2022-2025 F) » Fop R —
TR R, R AEHETF HATEIR. BT RRIEAF L, LY LA
SFRAEE, Wt B GG FikS S AR F B AR, RATTABULA R 2 A7k
P G ATAR IR R AR K S, KRB ARIR, 4o G 4R BAK . N B PTERE,
a) k4.
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PO Lk

&2: BFRXTHERTRF JHG— LR

B 18] BRAEMH BN N
IR PIRAELHELTF REEFFRE T XTI
S015 gk b KRR B AIR B BRI 6 TEAK Z 64 BB ) Fa ) 3 W 4472 14
BT IR GriE ERRG EE Z K, 45 R ERT X
KPR
(R TUARTFEHAUEE B A R BRI B IR T AR T AR T KRG,
2016 W VAN TAE S-SR AR ST b [ A E HES I — AT EBIZ AR 5 IR WA E R
Rl BR T A bR K R O, R R Gk, FEREI T RF A ZRT
B840 A
o 3 1% o =z S o) e A A *
2018 «%éﬁ;fémﬁ% S B £ T TR 5

(% BR T B = K3HR-F

RARAA FEAT BRI KT 4 K5, 45 :

5y AT ERHAEF AL
(X T F =B A7 BAEFHIRT A BETHT @, BTN
2021 ABRALE AR EF X BREHE HBFAREF. I FHERSELSE. ZERFE
TR e D) BEZLTFEF
sy CTERF 2K A . GERHF R BIRT T 4 AR, PR
%) O3 G 2R S, FAHT A A Bk K.

3) BEREF AR ARIELZ WA IR A AT 4635, 2016-2020 4 B %
BARAE R BT A 4 2.5, 2.8, 32, 3.6, 41128, B 5 FImmpitE, BikEF
BHAZ 7o 1/3, 1) 2021-2025 1A 2L Bk 69 BRI 5 715 5] 0.8, 1.8,
2.8.3.2.3.6 1L, & tuands 2 FIAES H) A 33.33%. 63.10%. 88.54%. 88.89%. 88.62%,
# BB AR LB RR N AT AFERA (Pt REK) , NWAEZEEIRER
AL,

4) W iE R4 K R ARAE CF B 2B ATk K ALK (2021-2025 ) )
HER, RALBEIAREGIRS L, 2] 2025 FRELPAPT &b EXF] 13%, HRIE+
B AT W 69 304, 2020 SFF B 2RSS LEANL A 700 /27T, &7k BNy
9%, 4eREFFI 2025 4 L bk F) 13%, NFLEHKFEAI| 15%4 L.

Ft, ZMELENE, BREFZRT . T I2FHAMOTLEERNEE —K
K, BREFERT. HF 54, G2REFBENR. 2HREFERRAEF S EFFEE
o T, “twARHR AT SR # . AR (FE BT e AR R
MR (2021-2025 4F) ) , “+WE BRI EBFHERERERXD] T%EL, 2025 F4
AT TP EFIAE] 1 HALAK L.

12/ 37
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) AR EE)

2.2. PBG #» SMBG &t BB 41%, HEEAG T FHELGRETH

O i

El:

RANER L FANLIT, 386 PBG (RS F LA ) BoME% %, a8, &) &k
EAFLIAH Kk, RG5O T ERBAHEF; SMBG (F b F kB ) s RE
ZAKE R E N HKah, IR0 222 P AL LE P, FHit PBG. SMBG 5 ZME#H %
BEEE, LELR SMBG, #ARARENZFHERE. BT, ELTHNEAND, £
ZHATL AR T LN, BEFRFTBRMREARBOHHE T, A84H PBG.
SMBG # 2L 8 % ik 64 7T 6. RAVST % E B G AT Ao BH I T

1) ARFENE) FARA B, 2020, 2021 F283) PBG AL A A 159.87. 191.61 127,
kA A 439%. 19.85%, MHIE L RA 2021 FHEBNZEFLHFRALRESY
v, BB A A 25.18%. 23.53%, AN 2021 FHUERFHANG) F—KELE, B
P AERH T . 2020, 2021 4F/223] SMBG AL A1 A 92.09. 134.90 1270, 3Eik o5 A
-1.47%. 46.49%, 2020 £¥ix A FH, FERZXITRBERANBHFE, 2021 F
Wk AREI . AXEEGE: LB A A 14.50%. 16.57%. PBG F2 SMBG IAMm
B e b E] BB 40.10%.

2) AT R AR KB R TR A D ARZ LA TH, PBG ir ki ajR iR
—, BNMNAEFTLFPCENLE, ZARAGFERT. T TA2FEMGTLSEKH
BE—BE, aREERT. KF 54, GEREABENR. ZHRFERRAF S Z
AR E T, it L N BT KR AR 1% AL, AT RABEE K.
%=, MEARZEEBREZRIARAE, 2011-2015 F4F Zit R ILHLER 2 25038 K, &
#1h 23.80%- 20.60%. 19.60%. 15.70%. 10.00%; 2016-2019 &4 R it Fl b 44+ 5%
VA3 K, 5 5] 2 8.10%. 7.20% 5.90%. 5.40%, 2020 4% 2| & M % or38 % T 14 £ 2.90%,
2021 WA E 4.90%, 2022 F 12 A#—FRAZE 12.20%, BEFZHZF6 @ H st
3 PBG 45K E@m#en. $=, REFE, 2022 FUREHRENEANGEZRT, +
FAREATH A RATE, BRE3 A 22 BFHEATCEARE 1.5 Het, LFHEER
& ATAAE 1.1 B, HrRE, &8 20 N4 TET 2022 FF KA B FHERILF
B, L I5AETERABETHL 2021 485, 2022 FELFTHL 8.0 HLT, F
K 9.2%. BAst, wBATL A H LB T FRT@AREL AT H, KA HbT
PBG b4/ 44 a5 Aa k3 K
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AR ) RREHE(SE)

=L S00CHOW SECURITIES (HK)

B11: 2019-2021 4 PBG+SMBG L %43 (f27) A12: 2011-2021 FEZFFETRTZARE L (%)
. 25
350 BN HE ik em—F L 45%
300 T 40% 20
35%
250 30% 15
200 250
150 20% 10
100 15%
10% 5
50 504
0 0% 0
2019 2020 2021
¥IERR: Wind, R ZIEHR (FF) HAER B Wind., RZiEA (F5)

&3: 2020 FAk X TFEERTNEE L F2XFH

B 18] BRRA HE
L 2020 4 1 A 4B K AT4T 7000 123738 75 BT+ 1k,
T £ I AE

2020.1 o 75 BURF+ AR SRk 5 89%
%%ﬁﬁ%%%m&%%%*%m&%gﬁ Hebe 5 F A0

2021.3 B TR R, ITEHFRFHMA, RIS F = W Ffa = A

S F SR
0217 (b 2 E SR A TR i3 A A sk Eik, KRF—RIZELENL, R L
' FHF IR ZH R E L FILY K A% 21843 5L )

£ B AET Hoahik N, RERA FhIZ kel 5e

02112 2 e T A Lﬁim%%ﬂmuﬁﬁkn%gaﬂ$ﬁﬁﬁ%4?ﬂ

SFER
(X TFot—FHEHZTRE Fh . L s
) 2 R % , HE— I KR It

2021.12 HUE HE 2T 3 LY BREKRELL, S#—FIFFZFTRNE F b B E
2021 42 | FALERIFLEL E 2022 35452, H It

2022.1 W75 BT+ R 2022 338 E RGBT 3.5 FAL, RATHELIFEEIR

AT

FFL—EEEME R, FHA Aakikie. 2 ENA

2022.3 B TAERE FAKEFEEAD ., BLERERREIRE R

ALK, R AR R AR

HFERR: R BABER. ARiEH (F4)

3) SMBG & ot kA NE F-Hoh £ A PR, SREH TAELGRETEE.
Pk F e TasRE b L, MER. B4 T, DR FR. FEHF
mu g, THERE, 2R FAE A AP RAREG, BRI AR
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IR SARR [7) REEE ST

55 SO0CHOW SECURITIES (HK)

BFRrh BABE, WARA ARG FrETA. B A SMBG 22845 R LI (B
t0C, A TAF. wEHF REEKEZHA /LS EH) FEEZH (10B, 87
ZAE R AR KL, BReEk. AR, 7E. A%, RHFEFIETFT—IK) AKX
GRS, EEATEEA FORIIRT, A& KA AT 2B LA KF 6 L5
HEETHAOZHEE, REAMNERIRI, B AFL LIFRE LS 6 = Sl ik d5
x, MKXAHE.

BEMLE: AT ARG R+ B 2 K PR A+ AR AT, PBG hgikikey
BRFEES; SMBG AT Ao 2 MR 5-% 0 EA B, @3RI & 0 RAIIRE,
3) i@ 1 = B AR LT 248 R AL, Z0F R4 R n. BB EIBIR T, RAMK—
ARFE: 1) 2010, 2021 “F PBG 69BN i% 551 H 4.39%. 19.85%, R AR ILFIRE
EEBFIGRTIME. B b B RARE 23.53%, 1) PBG HNFE 5/ 8] BARION 2.85 A~
B, 2) BIREE S AmE ZNEZFARAT, SMBG KN THE 20% (REEN
RIXTF ) « B &IERIREF 16.57%, N SMBG B4 R 23] AR 331 A8 o4,
3) PBG #= SMBG #n ¥ 5, HAKMNIE#EZ N E] 046 N FH L.

B13;: SMBG T E2MERE LR, BEZHAHAILTFEHR

L]

APP/PC/INER | APP/PC/IINE
; = | we 5 5 8% SaaS WA @
L T~ = S ==
ws BB s L mR OHE —

IR =38 : : xE &if 1

B R R: wa L RERAER ()

2.3. EBGAAEARE+HEI,. AL FHEEE, RRXERRREERA

EBGAXEWK., BHFNEF AT, XBEFENZFTH R, REFHREHEL. N
34 EBG (£ F L F VB ) R A% 40k. k. BF. IHIWAFLIAH L, v
HRRASL TGRS AL, BRLT STk, 2-307K EBG ¥ ETHE
HHME, FEEABE PR R E— 3y, EAYLREFSF, RAFLEAME
ZS), TR AMABN., B be. W, R, FEER. ETFEANLEHE, I
EBG & J& o & Ao 2 M2 709 %40~ . 2020, 2021 5+ EBG A5 4 147.24. 166.29
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N AR, @ REEEEIB)

=L S00CHOW SECURITIES (HK)

1270, 38105 H 18.27%. 12.94%, LLEW S FH 23.19%. 26.19%, 3Gk HF8E,
BAEZMESR T EbiFSRHA, B T8 kimiedagiig.

B 14: EBG T K e BAT LI FZ KR, B Ao LB T

YEGR ] fHEmE ; fhHiEEH
SO EEEEE MEELTA : ] (e . FEA s
! ' ' o > D TSR
il - - . %1 - - | >
' & 7 ; | »
BB mEReeE ' -, E-db -1 2
& i 1 J * @ <« Q@ “ucay:
] ' e j RitFE ISR
L ER Y . EEEE ;
' ? e ER ﬂg ‘? 1 ] \W: ’Té:', )j t
e - DL gemmes - n —
HE : ' £ THRIEED
@ SERELR ] % AR AR !
WA ! ' '
.~ T L (a2 ) ) (2082 : &
AOT  (ERERER  jsarEngs ' ] REFEs ' &l o Wes -
‘.‘ nv ~ : ' ' ah p o
KoE AT ZHN R ' y e | [Lonx (x|
BRTRES K EH

TwRA : } LTS REF

BIERR: maA g RRIER (FF)

ERAERAREI L Sz @8, G, MBAIIMINLSHEELIRE. 1) &
Shlb g NG L4 B EAKR IS AR RE, EBIMNEL 19 MR Hid e, Tk
66 4\&;\%&#@, VAR R A BALMAER . IRFHHEREN, THERFNEE LT HE
Nk, AF%, EVE. f. REZLETT, 3{;}%/\5;]2?5’94%&’0 2019-2021 4
/3] @%Jk%wkdi)\/\ﬁuy 152.86. 164.44. 189.26 1270, 3§1& 5| 4 7.72%- 7.58%-
15.09%, &EMSH A 26.51%. 25.89%. 23.24%, oMk 5483k B 3 Kk AH 8] bk
SF ER09—AR. 2022 FAk, HRE BN R L AR KA FRATE I RBAATT, T RN
REBE, FOAS) A G A T RS REE P R, RO S s
oA bk, 2) Al s CERENL. BEIEA. BRAELT. HEMY.
BRI B BN BRAY. BREYFENTLSE, 508 REA —H ek
Rk, REOGEEEP RELZFE O TGRS, RELTHYAAZWE, 4%
B WP FAAR LT CRF LRI ERMBAC RS IFES A LT ey A%
& IAE. 2019-2021 F, BENLIEAS A A 25.92. 29.19. 3948 1L, k5 A A
58.34%. 12.62%. 35.25%; 2020. 2021 FiERABALFBIASF A 13.59. 27.62 1C
70, 3R ) 66.95%. 103.24%. A0 % J5 43R0 #7 L S48 38 2019-2021 I A3 A 44.37.
61.68. 122.71 1270, 3% A 64.46%- 39.01%- 98.93%, & LB 51 H 7.70%- 9.71%.
15.07%.

BE&ME: 1) EBGAKAEML., BFMEF AL, TREBFEREZAZGTHmi0, %

B3 K, 2020, 2021 4F EBG #9038k 55 A 18.27%. 12.94%, 1BRi% AR IJLEFK
Frit Mg P A, B LB IRIE 26.19%, ] EBG HA 35 54 8) 2K 4.09
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N AR, @ REEEEIB)

SIS S00CHOW SECURITIES (HK)

ABSE. 2) HHEBINKE LR E KA E RS, BNk 5HEw Birdk
VA B3R, 2020, 2021 ik S NIE 1R 5 F] A 7.58%. 15.09%, Rk KK ILF
S W S NIE iR AR B 15.90%. EL b b B IARF 23.24%, RESM kS HAF]
EHRPN 370N TS5, 3) G LS RFZHRIEK, BIRARIERIFTERFH
P B b B RAREF 15.07%, BIAIHT b BN 35 300 8] ARON 6.82 N F L.
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Ti2gia SXZFh
H X2 TERS

AR AR E. REFiEA (FH)

3) AHML: ARAL S m - ATURE KRB I, T T 2 2B AT WY, ZebAT
b 2 IR R BAFAE?, KREFT RPN MAL”, B P HEF< ) FIERT I, KX sk
TG RitEAe, FRAX LMy THERERARK., 2L, B THALTHE
AR 1. AFREY, HAATHORS AR EEHF ISk, HEESE LK
XK. BATRAKR, THHE IEER, EERERBEE T WREHE, AMmRHHE
A 2. TEEMAK, FARS LR P 2 E RIKER), BENRIK, REEANEH
AR, 12 A LB R K, RE ARSI, 3. R, FAA P AT a2 R AR A
ABR), FARRALE) 5 ik A i R RR R P8RS KRR K. B, BT H—A
P AR Y L PR L S
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AR [7) R5EEEE(EB)

SELES s00CHOW SEC RITIES(HK)

BAR+Z R R TR, N MEREE, LESERRAME. T ENTEN
B 1) ERIABARET, N ATILAZAETILA., a9, EREFTEAFF, Biod
RERERFE, BRoFRRTE. 2) EFBER, Kb, ASN@E5g7% &
RAG Fon, 3) ARG EER, AKOTILE| @94k, BT, 4) £
ALY, N RBA—RMRMFE, FEIAEBEL, KRN E) AR A, K
AT 2 F 09 RR.

B28: BB, Zabit. REMLTHEAENYF

--

ﬁEMME

f st O REkE :f REsE mn\\\
LR |l R | RN | g;ﬁﬁ :
C O HANES ) RTRS 0 BTFER il :
| OBRKIEE | HACHESS | HACES & |

BRI AR . RXIER (F%)

42. EE¥EISN: ITLEBANLE T BAT Fedk b, 5% HAR LT AL A F)

B A 55 25 R Ak, 4L, z%wmﬁ%%Aﬂi%ﬁ4é-n%%%wrﬁ,
VA RRAL. KA A&, 2) AHEA BB W Rk, vA3e A= BAT AK4E; 3) ALK
HRNE], AR A UL ARE . EAHRE; 4) @ ATk sk, UAMRERK (=
—F 1) . hIRE (HIER) . EEFHK (ENER) AREA. ML =Xx%%
xFF, NG ¥ EIR— T F RS

1) AT £k, REETRENTRRIFEAREZEAN T HAF RS
. My AT RKFEHAT L % 55, RAREARRAATLIZMG, (2R Rt fkHE
A ¥R RAEM, L HAT IR AR RS B A A R E Z I BIBEAND, LR TATIR
T2l Kok 8] 09 F 2 4G, X RS AR Bk AT b Sk e 4k BT 2

2) A AL FEN G, MBPETHEER. AIWILRELEFES, 122 %
3|, —REZ KIERATLATRFIT L So i FofT L IR, =R R 4RI AL
TRAEIF G ZHIE IR, RG]0 AL Ak 6948 3P 1R
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O i

) REREEE

3) MUHBAEHENE L, KHETHALERPREMX. —F @, TLE 4
— BB R AR A R B B AT LR P A TR R G T AT e Ae iR 8RR AR SF TR E
KRRz ek, EIFNERET FGHITLZE., F—F5 @, f—0ik. BREHFLFS

A£AF 2 8) T ARGAT L 22
o e i S

N 5L
F e KA.

&7 A8 52 BFEITF MY Fat e

2 I A AT Ak kR AR ) SR ARAL, S RIR AR B P E R e
ST TR ALK ER RS, RO LIRNR RS ZRIZN,
ARIEANTFEAR, 2020 BB BRAL AKF I A 25 F 4, medieh hl,
K70 A L, BB ALT BHRAKG BN T4

2020 a9 AH
EIRA] T A A LR B Sk 2 ALEE

PEEEY /N3] fr i s R Bk B e
BohabBA  EESM.  $ERE BFAKE  BIAHE e
Z 5 U~ N 5r4£ ﬁ 34 -] _“%%:i
e xenhy  owamE 0% spase * Raers
B
A BB BT BTFEBA 3Tl
BAT. 4&> £ £
M E % A # % ; g *
RN
sl BFARE BFAHE .
NE AL RE. = BT & B Bhs
, [ % *
=M
e BN, BERE. o BTAEE R i
A IR E 2 58 BEIT mAT b ok oR1
HABERR: ANE AL, ARiEA (F4)
B29: FRRE ) BFE/MBIFEMEERR
HillE | ' =SE
. B
D A
HIERB . LB R, REiEHA (FH)
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N R [/)iﬁ EE EES

SECS spooc ECURITIES (HK)

4.3. AT ERHYRBTIRBE P &5, bk REMER D F K

EANRRPEARBEFRE, TENTEREMLERABA. RIBAG)TEEL
“2021 AlCloud A& KA LM E T, HAb. ZHRGITLIRSTH T, A 2 FEX:
1) AT, BHEAR, FHARRNEE—MTLYG T, AA O THIEFARF > it
HATFTR, FFHARBATLR P EERB AR, K& TERAF &, TR E G0
F3|, BAARSE. 2) A#A. BATL, BE A THFARZEATL, FRAZEFET],

ATk R Feb. NG 20 RFHEBEHEY, — AR RBRAET AL, BHEARLY
B, ENTLEHZLEBARAFF . AR P AIRMNME, NEFEABEXAA =5
A, k£, BBRAEBARIAT L4l HERBEE P EROFE, B TRE
S48, A 2|0 ARk 6 T EBHIRS PMARARR, “BHIRM S HAR, FHRZE AR, 2011-
2021 4F, 2B AEEATIM 1613 A3EmE 9206 A, FEAIEKEH 19.14%; 45E F A
I 6.26 /LTI An & 85.86 1L, FAAIKEH 29.94%; AX¥45E % A 38.78 77 L
MmE 9237 HT, FALEKEH9.07%. BE 2021 FHK&, NENEERNELT 24
BB GF, 300 BAWRT o E) B AEE N KIS T, RELSH IR, £
K I9MKREAFET S, TR 66 My ZAAM, ABRAFEMATH . RSG5 HE 4
7, AISABRERERLERS. N6 ERRERMFE ZEEEEATY, 5o
HILEA 6000 3 REHH. 1 ZRERE. 30 7 RIAER. 40 7 FLEHA. 1000 &K
IR%B Bnetk, BFALERAFREZHE5RSE; 5 30 % P KFAAFIT T A
1, 2100 3/4NA P R S RAQIERE

HEFRMNE TR, RREHBENSG, t— TS RENHEMNE. AT &
HEHRFREZE, HRIFER T HEREHML. FogFi, RETURELS
AT T RIE ALY = su ot RAK 2 RISIE P AS M) XA, N5 g Rk 59 iR,
BB B A G, FAEEERT FIRZBG 08, KL B LF TR
%, BRghkALkR PSS, AR EAIRS MAA LR, EIFEB 694k Ae R
FEP . BAREINA: 1) B ERLGFF S, JTfi‘fiﬁv&*i%éT%iTzi 2) X3R
W EMER, H2-3 F BHAK—K, GERLGF SR, Fol)RAEZATAATIL
FEP 3) AR RS VANAE, EAR KT OOR A, AR AT %kj_ 2021 4
R, o8 BAHEMIRRFTER ENER S ©F LML 10 ANKRE. 70 ARG KX
SATIL R, AR R AR A EA 27000 FE REI RS
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5 IR ERR,

) REREEE)

=L S00CHOW SECURITIES (HK)

B 30: 2011-2021 £ 3) 45 B AR B KE (A) B31: 2011-2021 238 452 FAREKE (F4)
10,000 HEAR  —If R 100% 1,000,000 BTN i R 70%
9,000 80% 900,000 50%
8,000 800,000
0,
7,000 60% 700,000 50%
40%
6,000 o 600,000 40%
5,000 20% 500,000
4,000 0% 400,000 30%
3,000 300,000 20%
- 0,
2,000 20% 200,000
1,000 -40% 100,000 10%
0 -60% 0 0%
— AN MO < IO O i~ 00 OO O —A AN M < IO © ™~ 00 OO0 O
N H d d Hd H d 4 d AN N L e T T = T = = I = e = T = L S N
o O O O O O O O o o o O O O O O O O O O o o
AN AN AN &N &N &N &N N NNy AN AN AN AN &N AN &N &N &N NN
HIERF: Wind. FRZiEHK (F5) HIERF: Wind. &R ZiEA (F5)

5. &F|F G EAE
PN R0

1 )PBG: 2022-2024 SFN4 % 4 214.84.240.88.276.29 /27T, ¥k 47 4 12.12%.
12.12%- 14.70%, & & BN A A 22.64% 21.20%. 19.95%;

2)EBG: 2022-2024 SFNS 5 A 192.24.222.25.254.96 127U, 381k 541 A 15.61%.
15.61%. 14.72%, &REBIMSH A 20.26% 19.56%. 18.41%;

3 )SMBG: 2022-2024 in)\/\ﬁJ;b 134.90.165.27.203.28 1270, 38 i& 5% A 0.00%.
22.51%. 23.00%, & ETIA A 14.22%. 14.55%. 14.68%;

4) Ik 2022-2024 FRANF A 219.35. 25423, 294.65 1070, 3Lk 5F
15.90%. 15.90%. 15.90%, & HE B FH 23.11%. 22.38%. 21.28%;

5) A)FT kS 2022-2024 F AR A 219.35. 254.23. 294.65 120, ik 4R A
15.90%- 15.90%. 15.90%, & &M HH 23.11%. 22.38%. 21.28%.

B AT 2021-2023 Fo3) BAS A A 948.97. 1136.17. 1384.70 12T, ik 47|
#16.55%- 19.73%- 21.88%; VA& FIEH 5 A 196.00. 236.94. 287.24 1L, ik sy
A 16.66%. 20.89%. 21.23%, EPS 454 2.08. 2.51. 3.04 7.

FEARRAL T EBL AR 5] 2022-2024 4 EPS %314 2.08. 2.51. 3.04 7T, 3t
ELPE A4 20, 17, 144%, F)E3]: naltbh ekt sk, 1) S PEA: a4k
%2 %, PBG. SMBG %274t VS 58, Al#7 L 5423k, 2) UMEHIB: MAREAL = Fo
B FARf. FRBMAEFT R, BRI TS HIBRAA,; 3) KPLE: 2hlk. &
RAACR e K& e R T 6], Mbk RENAE R FKAE, Bk, RATERLTAIEN”
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N AR, [7) RRFEX (T

A,

&8: AE 5 A BIRSZ B AT k8] A LA

EFE (M) PE
|
2022A 2023E 2024E 2022A 2023E 2024E
X A8 fE Ay 53.12 65.52 10 8
B AL 196.00 236.94 287.24 20 17 14

BB KA S AR, BATUR R AT Wind —& . REZiEA (F4%)

6. MR *=

1) ZWE®, FIFFEEET S LZERE K, 28 SMBG k43t B RAR
B, B 5k R T

2) PAE®, ZHATILERARE AT, 220, &b it R A A,

3) MALEE, 28] R B BATE E AT AREATE; AR R KU A #7
% F ey A KA. MURA L St B RIA TR,

4) AT ARk LA, 23R SE, AEBRR LR G RESF.
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O i

) REEESED)

SCs
HREBAZ KM R A

KERBKER (BFHL) 20214 2022E  2023E  2024E #)B% (BFT) 2021A 2022E 2023E  2024E
RADK T~ 86,019 110,673 135,187 167,226 &g 81,420 94,897 113,617 138,470
N4 34,756 50,372 64,442 82,138 B E kA 45329 52,649 62,734 76,714
LK 29,519 36,997 43305 49,942 & W A B An 561 654 783 954
e 17,974 18,958 227757 30,136  4§E %A 8,586 10,008 11,982 14,603
MR T 2,358 2,701 27714 2,610 ik 2,132 2485 2975 3,626
ERBHK > 17,845 19,645 21,495 23,300 R 5 R 8252 9617 11,515 14,033
K AL 982 982 982 982 W53 A -133 -41 -62 -199
B 2~ 7262 9,145 11,052 12,952 P75 BALAR A -1,017 -569 426 -540
T 2,323 2377 2456 2,496 IR E 174 203 243 296
PRk Wi 1,304 1,168 1,032 895 H Al A 2,629 3,064 3,668 4,470
AR R T 5613 5613 5613 5613 B ME 34 40 48 58
K= 103,865 130,319 156,683 190,526 & #|iE 18,474 22,263 27,223 33,023
B Ak 33,292 39,328 45,930 52,481 Hm:E sl R -6 24 32 17
42 Bth K 4,672 4,672 4,672 4,672 FIBEHR 18,468 22,287 27,255 33,040
JIAT KK 17,230 22,648 25437 29,159 R FTAFHLE A 957 1,858 2,558 3,101
H AR sh 7 fr 8,809 9,892 12,038 14,283 VR AR A 710 829 1,003 1,216
ERZ R B 5178 5,178 5178 5,178 V3 BHNE) HH)HE 16,800 19,600 23,694 28,724
KA 3,284 3284 3284 3,284 EBIT 18,184 19484 23,628 28,539
H AR RS 1R 1,576 1,576 1,576 1,576 EBITDA 19274 20,652 24,978 30,071
fiffa-it 38,470 44,506 51,108 57,660 EEWMELEAHE 2021A 2022E 2023E  2024E
VAN AR A 63,461 83,895 108,602 138,522 HMRKEA (L) 1.78 2.08 2.51 3.04
VB FR AR A 1,934 2,763 3,766 4,981 HIREF () 6.80 899  11.63  14.84
TR AR B A 65,395 86,658 112,368 143,504 L ATHESNEM (B 7 K) 9,433 9433 9433 9433
RAx AR RAR A 103,865 130,469 156,735 190,800 ROIC(%) 2506  21.19 1986  18.99
ROE(%) 2647 2336  21.82  20.74

AEARER (BHML) 2021A 2022E  2023E  2024E £.4)% (%) 4433 4452 4478  44.60
ZEFEHNER 12,709 17,458 20,817 21,894 454 545 % (%) 20.63  20.65 20.85  20.74
B FHAER 3,156 -1,867  -1,864  -1,769 &= fi 1k E (%) 37.04 3415 3262 3026
FREDINAER 9,791 25  -4,883  -2,429 AT K FE (%) 28.21 1655 19.73  21.88
A5 48 A 421 15,616 14,070 17,696 4 #]iHE3% K % (%) 25.51 16.66 2089  21.23
18 Fo ey 1,001 1,168 1,350 1,532 P/E 2333 2000 1654  13.65
AT £ 23,034 2,070 -2,107  -2,065 P/B 6.11 4.62 3.57 2.80

TIEFALF) 27,395 4310 -6,402 -10,680
BB RR: NHHEIE, REiEA (FF)
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B SIESE =

S5EsS

LTI 7 BR

AAVAEN I R 2B B B ARGRAE, RE FTE AT A L& 34 o R e R
ASF T TR IR REATAZANAIL L, AAT RKIBEPF 82 BARE R & T it
. NERKER, FEHERAEME AAF L X, TERIFRTAEREK
FIZBAFRMRIE, TR AT AR EIAE BT 7 R =L 5 P RARIE,

FBEEFTR:
FIEEZFTAARZAAROAT R IFRAEZ LT RATIAER I HA R BE, 5F
THEE LR,

B R AT T Z 37 B 2R BN 5T R 5 4 2 AR FTARAT TAE A R R4,

R R REIRRAFFFARNFERLAR / 547 / 3 BSEE N 69 1EAT 5] 2
EABITE T R FEERED.

RS R BRILIK R AT RBIELBR / AT / 35 BSEE W IR E] 2
FTERS RIS

AZEAERZRA RN (THRTRZIEARRI R T AN 1) AL
) 8] I RBA AR FTIRE RAT A T 3 T AMEE IhSod Lag i 4.

AR RAEA B PR R B8] FF3E RIS T AT N8 IEAZ T E K

A ZIEAE RGBS H5RE PR B 490 8] £ RIT 12 N RRAE
TR FTHATLS X A,

AR FAEAE R K E 8] R HFIZIRE Z AT S LK &) A AT A
#AEAR.

ST EA

AREHRZIEABRRE, (R ZIEARRGEFAER, ANE TEE
BANE) RARE AL B P . JeAEAT ) ik 8 48 X 69005 ) 3 Ao ) B2 A S PR R %
JEA B TR &) A ARAERIRE, A AT IERIRE 09 B AR R AT 2. KPR R4S
8 G B AAE— T L, IF A B ARIRE AT R AEZA4F T 2. W
BOKA. B BAFEAERNER, TEMOHEEAZE B TIEA. BEAT S,
R 5 F kR EAA R T e &0, 8 T R BIALTAR b M P4, FAE AT
BRBAT AT G H, BT EAERIR A, M. 2iF. Bk, EXF/ R
AT M AT 2 WA AT A R T A B TR B AR TR
M. AIRE BT A B EAET 2R LM,

AR TR FAEE LK O 3R T R RIEA B RT3 4B R, 2R ZiE
FEFHF R AR T BRI R G F R, Hid. 2 REARE (R
B R RERT) , TRAERA / SOEMAFEILT, KR EZIEAE RS 7HAIRSE P
BZ A LA ARIAAT AR, AR A A TR AR 52 5] B

RIRAE T R R ZF ILATRM A F AIRSE B 69385, 5T F £ mE A EaTd
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B SIESE =

Fn. R A A BLIASL, RIREPTT| A 1T L G438 3R A AR I, TAERIT
FEAEA BRI T EFw., ERRL, RRXIEAERT AT REMBIR.
W5 BAHT 7 ik K 5 ARE TR E L. AT R— G HARIRE, S F
B A6 64 TR 35 5T 88 28 T 48 51 691835, AEATIBAR 69 20 2 T f8 Ant AJR& Fn ik 5
FAEERF R, KRFIEASEFRITAARERFRIE TS — 22 FEI.

A ZIEAEFRGGASE AR AR AR I E b AT 48 A RIE TR Bl ARIR
FaAFfe . KRR B AT 7 ikt 1 Sk R B B A IA S RRE B LA R —8 e T
1A/ AR HIE, Ao d) A it LR ED S RS P A i 4T 237
G RFIEAE FRAIL LR 8] 09 &L 5301, doh 3 H T AIRE A PTF &
AYAEAT N B) ZAE S RAT A = su b, HATAE B 6938 508 5T b5 A4S P if L &
R—E.

RIRE BTN 23 BAUE, ARIE R A A . RIRE AR YT R Z R
FERIA, REANIFE, TIFOAEAMF XELH . 2L A RIRE F o915
FTFA. RAREAAE A B 38, AT TAFAEALAT 8] i B 45T 093075 f A
1R 2 RABHLIM 3 kB AT FIRE R A AT M) A R IEATIEA . T Z o0,
5y R R A MR T E R FAEAE R R Ie B A% B AR AT 84035 W vT 6 B
BRI AT AE, RMERMK.

% 7 5 A

R AEAE R A R A 0 LT A5 BT ARAE TR S R ATA
ZRRFR Ly, AT AR R EAT AR FTARAT L SRS RBH LS, &/ KT
A R EATAZAEF R R E A KT T H ORI M H R T R R
HATR . T RFED R ZIERE FRA /R EARE AR T AL A ARE R
FIf 8L & A 6 B A B 07 R, 35 2 AR A AT R A R R — 15
RIE.

AARE BT EAZ &I AT R E B R E LTk UL TTIRE &AL
F LIRS T F B A R RS E R i RS Rk A R R T B AR A IR B R 4
FAI K FESIGN TR . B R RSN E) 5 F FE R R A RBE K. Bl
IR B AT HARAL R AR A A 2 Mo 6 TR B

FBATAE:

o B R
FEN: FHIRR 6 AN A AR KER M AR K EEAE 15% Ak
¥ WA K 6 AN AABRERWEARRT KEAT ShE 15%14);
o FAIAKR 6 /A AN RKER AR K AT 5% 5% 14);
B AR 6 AN A AR KRR R@ARRT K AEA-TF-15%5 5% 14,
Fb: FSIAR 6 AN A ARk MEARRT KA E-15%A T,
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AT WAL F AR R
¥ WHAK 6 AMAA, FTIgHAR R T K SUA L
o KRR 6ANA AW, ATkdssARRT KE-5%E S%;
RE: AAKREK 6 NARN, ATk4g5A8%t 55 T K E Sk B,

R ZAESE PR A TR E)
1 Queen’s Road East, Hong Kong
FBRLBRER 1 FTRE 5 317 #%
Tel w,7%: (852) 3983 0888 (x3]) | _52) 3983 QS_@?BLQGZ\)D}‘M) ,SLL
- e sty s8] WAE: http: //www. dwzq. com. hk/
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