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FEALG RS ITHEFRXFTMSRBE =

REHE (9616.HK) :

¥4 9616 HK tHE #H
ﬁ ‘# ﬁ-ﬁ- ( ) ROPFREHT
= 4
‘#@'gﬁi% Rw‘ IT m%ﬁﬁﬂ&%ﬁ/{%ﬁ 2020 10 A 21 H ;\)\
ARBEHEFRE RS IT ZFRFREE, KANZTZ2RA=K LS i HKDS. 76
ROHEAGERE, REHTRA, HTARAARETS, AT oo '
BEZNBKRE, oM KREFABEZLEFR. RAFRFER. & »liﬁﬁl\’(zooazo) HKD6. 09
RFR, MLERITRALANERBFEARFAEEALSE, i o
UBEHFTRFAEET R RIEFIHAH KRS L FIHFT RS 1o 4 f5 5 24569. 56
LEKA. ANKKAL, BT FA7 A, BEHB76LE  LPLu 106
IPO 48 B - (HKD) 6.22

f, 5 20x2021 47 A PE.

FH R R Wind (% E 2020-10-20 4 )

BfFiEk (F

T+ LBERENLDHBEEHTRER ) o
AHHEFRATEZFEAELRET@UIT TR E, FHEXNITATASE
KOG B AT kAR, it EaAEE ., TR L. B TR, BEFRRSFA
fEEFARE., BH ST A LHIRE, 3 2019/2020 FFFER IS
EHFEVMPBEG T FLEZRIMIEIT T LOFEAHKRE, AEHF TP

BArA RIS ERBIMTORNLINE—Fdh =, 19/20 5, AH%KFLH

W@ F A E RALS £ 36066 A, 29 45%LiE IT &k, TS

W RERFEERHERBEHBTRS L5
AHRHFOBEHFTRSIEZOAZ R LS 1) RIEZHAFFROGES
BB GEHFAEFHEERT (AFFREERS) ; 2) 2B 44350,
MAMMEF 70 2K, BEHF. AL, TEFELIUFNRT, Reek, &
H. BRRFALSL,; 3) 2C ALHAE I LS, BOMRERFR IT #lk
HAIED L S, RHKHE T 2020 F3 AT REFRE GETA 7 &%
R, T+E 7 ARRAKRT) « mERSHFTRFOCAGESIZNEAR, £
H B ATiE & 8 AT 24%, 2019 F3&915 R % 4000 & A
HEAREMRFIGLSERREL

KA “3+N” BFFHEXKAEL S K, TR2AMEHXN: thtgh5x 0
% FREEHFZAGARAT R I GREFPRONFEETRE,; RESE
BENEMRETE, IAREPESREERATRALERT, dL=4,
HERREKFIHLSFBAZGEERK, A 2017 FEUALLE 8%RAZE
2019 F69 16%, MAHIEMNK 5600 F AR TIEKE 148 AR T, ARFu
BRABKGEZFH .

HAEE R F #N

HANFAT 2020-2022 5, A SN E A A 12.1%/24.5%/14%; Z A EEL
BRI R 5 A A 10.3%/24.9%/22.3% . K AT LM 6.09 THET, B
17.4x2020 Sl PE, KM% FENIFR, BIFM 8.76hkd, & 20x2021 F
M PE,

(GE: #1AART=1.14 TH T k)

AHRHEFRPEMAYRD IT SEHFTRFREE, £ii
FRFEITHFLAL, EITHFHFTLIE-TLE, T
RIAAARNERBEFHTREALEALS, ABSEHTF
RHEBHEE T REIHFIAARKEKG L FHHFT RS L

EWF

TR RR: NS A, BEIER () AT

# 1: AN ks S

# % Dec3l (AR T A F) FY18A FY19A FY20F FY21F FY22F 1’;{; ’2‘ sijﬁiﬁ;j; BBR309
&K 906 1,013 1,136 1,414 1,612 Vivian.yang@guosen.com.hk
ZEAHE 191 218 229 353 425

A0 GARE) 132 139 205 256 314

298 % EPS (RMB) 0.264 0.278 0.307 0.384 0.470

B L% & (RMB) 0.29 0.01 0.06 0.06 0.12

R E (x) 20.24 19.19 17.40 13.93 11.36

BE&E (%) 5.35 0.13 1.17 1.14 215

4% (x) 1.08 1.43 2.83 3.23 3.67

BB AEK (%) N/A 5.5 10.3 24.9 22.6

TR R B # 4B T B E 2020-10-20 45 ) , BfEiER (Fik) FF3

RBELRESI RAARL, FHLHAEELZEHETER.
E: ALMIEAR AT THE. AT, BREIEA (FB) FFRIIER
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EliSES5 (FE)

GUOSEN SECURITIES (HK)

A7 e B W R A

FPERDPBFHBTLT HAARR R

2014-2018 5, YER I HEHKFTEH LR AMAR T 829 03 mEAR T 1180 104, 5
B A¥ER 9.2%; WRAEH BB A FTH, 2018 F, PERAGEHFTLIELKANETE

B FHFAT L BN 9.8%. T R A& FHF 2IE LA 2018 F49 1180 1L LIE A il
2023 49 1955 127, “F 5 A8k 10.6%.

B1PERAHERTLEEEMRANRR LR TA

250 16%

200
12%
0,
150 10%
8%
100 g9 6%
4%
50
2%
0 0%
2014 2015 2016 2017 2018 2019E  2020E  2021E  2022E  2023E
RS ERFEREMAN (HCAART) — (Y
HABR: BEMHL AL, BIEIER (%) R

FERSHFET G FHFE R LR

P ERDHFHFGETHF R 2014 FHARK T 10983 /LI H{l 2018 49 13530 7T,
AR 5.4%. Tt 2018-2023 5, PERIHEHFTOF-FHFHIE L 48%09F 5 538
®IEE P 2023 FiA P 17095 TAK T

mARKREE Z N F RS- FHE T BT
B2 ARBFTEZMFRAAELDTFHER (B TART)
25000
20000 18900
20800 14000
18000 o & 12400
16000 oF 12000 o5
p&
14000
oo 15000 ;,N‘»“"‘g% 14300 10000 4700
10000 11200 8000
8000 10000 6000
6000
4000 5000 o
2000 2000
0 0 0
2014 2018 2023E 2014 2018 2023E 2014 2018 2023€
ml T [Pk} LR=0IE

FARR: BEMBFTAL, BEER (F#) LN

HERAREARE AT RAA K,
E: OALHIBH R AT HMAE.

Wb IR ELZ B MR E .
AR, BEIER (R ST
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7k BOR IR BT R 0 8 FF 3R A5

B

iF5—10 F £ &0, BRLEKF LKL RE B

BHFHFEAML LS E, FLFEHRNGEAAHKFTHET, KRR KR
13 AR RIA A T AL 3 F AR KR A By, HEERLHFH R E,

‘ %%\%K‘O\l
BRI 2019 FHRERT 48 100 7 AR B #BUF IHEREE, BHFREEE LBAENES
BT ITERS AT, SHEFIRLHEAIE 3500 7 AKU L, HIREED IE 200 HA,
2L LZGHNHEREE, TR, FFHREFETB 116 FTA, BHLTRE IR,
EHATE: AF 2 A0BSEF 5O IEL EHAHB RS EL A Fo R R Tb b d9 456, 2
PHOIE “UREFALTHARELESfEALAAL” . FHRGBAEAELY KT R D
RAHIAF, ATHBAROAET AT ARG BAEANE TR T L F LB E LA AL 5% E
W AEMH, 2020 54 H A K FRAKA 2340 100-200%,
ERPRAEFTRIEIEATE: FERE, 2
BEHhAIABRRRETE, 455
P32 #48 X
WHFAKALKF, HRELZ

THFHRBET, BB KORGAEEE, &
2 F AR ERRGEARESF IRERRAALT TR IIE. MM
o 8] b 4488 3 R AT
b 5-HR e BN £E 4

%l’ﬁé’?_ﬂ:% DAZRKKMk: 1) £BFHHF
AT F A ) RRRF L)

A P A P — R

PHHEF GETHZSEER: KEFARELY
2) WEHFIRS; 3) HERXRARAEF LY,
SRAAEFTEHRD IT SFHFAHRK TALKAL, RIEHZM4F0 5 TIRE, 3 2018/2019 %
T L RHFANT S RAEREAKMT, FAAQLSRIFRENG T EHARDHFRE
22 AHHATHHLFMARER
2017 2018 2019 2020H1
AHHNFHAHFHERS 631.4 673.0 733.5 343.2
B %152 8 5 A N YOY 6% 0% -1.5%
BEHFIRS 43.6 58.6 76.4 46.1
¥ 4 3 F LN YOY 34.4% 30.3% 41.5%
HEFREHRFIY 56.4 1215 148.3 50.3
HEH TR EHHEFIHIENYOY 115.6% 22.1% -32.1%
4t 731.4 853.2 958.2 439.6
YOY 16.7% 12.3% -3.4%
BIERR: NENE, BEER (F#) #FR3
AR AR EDIT RAAIN L, 35 5oL 2 E LZ )G 8 %7 5 9
Er OALHAEH R AT ZME. N TH, BEIER (FB) RS Fi%iiﬂ
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B3 AHEHEFT=ALFMAEL

100.0%
90.0% .
80.0% ..aﬁa‘--..--.-aeew;_f P —Q 78.1%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0% 14:2% 15-5% @ 11.4%
’ (V=7 L 69% ——=80% 10.5%
0.0%
2017 2018 2019 2020H1
——— L RHEAGEHT e RH AR S E VT ERS

HEARR: NEnE, BEIER (%) FLH

LEHBFEFAHE

A G R F AT Z P AR ——IRIE A B BT 8) A IR Y B R AT Y = R
RABFFK: KEARBLFR, RAARFR., JAARFER. ZHFRGIFRELE
ZINT: £ RAPEFTERAKRFEESE AN 100 LHFH" ¥, KERSMELFETF 2018,
2019 EZEAFHLABRE A £2020 $ATERISRHL T, RHRZITKFLIANGT
&, KEAKZLFRAEFILBEH A, 2019 F 12 A, HEIHFRERLLELFRH=ZALH
E¥ (HEMAFERK, R IEARFHEEARER) IIANATRERE AL EF L ZLE
¥ HMEREZAAHEFLRT, KEASBELFRALE T E—— RS KT (QI68
SHFMR) o FI, HEFEKRERKEZLFRGFISAAFF LB RA R KRG A A
FELFINEIE R —RAA TR ELE T, 2020 5 6 A, K& “A#AAATRREF
%7 41#3% B At 2020WURIRanking /= 3k & ] £ 414750 B 43R 40 3%. 2019/2020 %, £ H
AR HFH HEHE RALN T A ALY 36,066 A, H P L AS%FARIET IT + Lk,

ARIE Ip E M AF I A IR, 2019/2020 F5F, HEARIAFTRIHR T, KEAKEZLEFR
TATHRARDREF (ROERZFR) PHHLE —. RARKFIETOEH KD
K% (R&L 86 ¥ ZFI2) PHHLEW, M AARFRT S AAMARSKRE (et
K FIR) FoRHL H—RH =, 2020/2021 FF, EHARFFRORIKERIHLEH D
Fo T YA X,

FRHF, ZHFRGAREAKDRER, FEERBEARK, KERKELFROAH
AR 16/17 FF69 1.6-1.8 7 L E 20/21 FF09 2.4-28 BT L, FHLAERY 10.7%;
A AEF A 16/17 FF6) 1.4 7 Tl 20/21 FF49 2.8 T4, FHLAHEREIE 18.9%. MK
AR F R AAAEF R 16/17 FF49 1.6 7 LI E 20/21 5469 1.8-19 F 1, FALH%
4 3.7%: FHAEFFLIEOFRA LK, TEERFROASLEFRMA 16/17 509 182 7
A E 20/21 F 509 2.8-3.4 T L, FAEHRY 12.9%: FHAEFRNA 16/17 FF4) 1.35-3
B AIEME 223, RAKFE TR F LA RY 13%.

RBELRESI RAARL, FHLHAEELZEHETER.
E: OALHIEH R AT THE. NETH, BREIER (FB) SRR EE
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%3 ARBF=MFRLADHBEZIETFR (£4: TARF/FF)

2016/2017 2017/2018 2018/2019 2019/2020 2020/2021
RERRE&FR

AAt 16,000¥18000  20,000~24000  20,000~24000  20,000~28000  24,000~28000

44 14,000 20,000 20,000 24,000 28,000

I A 16,000 20,000 20,000 20,000 24,000
RARKRHEIT

KAt 16,000 16,000 16,000 16,000 18,000~19000

4} 16,000 16,000 16,000 16,000 16,000

RIS 16,000 16,000 16,000 16,000 18,000~19000
JREREER

A 18,000~20000  18,000~30000  20,000~30000  24,000~30000  28,000~34000

A4t 13,500~30000  18,000~30000  18,000~30000  22,000~30000  22,000~30000

HERR: NEnE, BEIER (FF) LA

Ha RRLOHBFEHTHTAREAKRE R Bs RAZFMERLIHBFFIRFTEREAK
37,000 6% 18,000
15,336

36,000 5% 16,000 14,509 14,633 14,559

2% 14,000
35,000

12,000 1,005
34,014 3% 0,652 0,677 0,465 -

34,000 10,000 3,853 9,296 9,120 '

2%
33,000 8,000

1%

6,000

32,000 5

0% 4,000
31,000 1% 2,000
30,000 -2% 0

2016/2017 2017/2018 2018/2019 2019/2020 2016/2017 2017/2018 2018/2019 2019/2020
S FEAHTRAEEREAS  —Y0Y BRGERBZ LTI WRH AP W RAKER

FARR: Aand, BREIER (FE) ST TR KR NENE, BEESR (FF) FLH

2020/2021 %%, Z A RFOREFHFHRERIEK, BRE—FF L8 2025 MBAFH,
W3 16%, HPEHREALGZHIERIE,

k4 REHBF=ZHEEAFRBESZH (A)

2016/2017 2017/2018 2018/2019  2019/2020 2020/2021

KERBIZLEFESR 4,223 4,223 4,403 4,653 5,505
A 3,477 3,477 3,657 3,757 4,109

+ 4+ 546 546 546 696 696

+H K 200 200 200 200 700
AR AR I 3,201 3,240 3,089 4,196 4,695
At 3,000 3,079 3,000 3,288 3,473
+ 4 160 120 50 900 1,000

+H A 41 41 39 8 222
T HRAKFIR 2,670 2,750 2,898 3,770 4,444
A 2,220 2,300 2,548 2,932 2,944
A4t 450 450 350 838 1,500

HERR: AAad, BREIER (B%) LK

HERARE AR E AT RAAI L, F 5L ELZ BT 5 .
E: OALHIEH R AT THE. NETH, BREIER (FB) SRR EE
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He ZFRAZMERIS/1I9FFLAHNBHETEHELE A LR R LY
F 3 RFxFLE

TEALG RS ITHFHTRSRER

“ 2O

= skt

‘ _~ GOLDEN HONGKONG

B7 ZHMERLBHTFFEAELEFHAFRLEFHKEL (F
5. RART)

08% 97.19% 6000

5211 5045

96% 9 5000 4600 4453 4528

J 94.58% 2071
94%  92.73% 4000

’ ° 91.95% 92.42%

92% 3000

S 88.28% 2000

88% 1000

86% o

84% o

& % K %' x% %

82% A % % N % %:

C _ s R S

A R . e % <

- +X B4 y Wx %X x}’ﬂ'

MRS PN W5

et > R %
s ¥ g
5/
)f«

TARR: REMAFTAL, BEIER (F#) FFLH PARIR: BEMAFTAL, BfFER (F#) TR

EHBFHEFTLERRERS S
1. KEY E: &RE 2020 F 6 A 30 B, FHBETZRAFHFHARAELKX 955%, 2020

F8ARIA, RAFER) AFEEH —HITEFENGERFHENER, TP HNT
Z4H 2000 B 1572 HF A, ARBF, ZHMFRAFTETR], TATHTETIRE, K

ERBRBEFR, RARKRFILAT RAKRFIRA A3 5m 8014 &, 5000 & &
5372 &% 4, 5 2019/2020 ARk, FREZHSAE M 47.6%. 46.0%% 51.5% (%
SERE ORI AT RRA R LT 2020 F 8 A ERM ML ABAE . ZFAR
AT 4H 2000 LFA)

%5 REEFZFAFRARHFH ETR

2021 F EA BI&

.11 .
8220215 #HE20205F REAN BEAN 20205 F
FRR S BRA K/ REOMEE 483080 Pt X3 P X3 20245 W
WEHE BIBH ExpEEeE 23 1 | Xe® ®E ®E BHARRA
KHRH AT BB ..., EEER 20214610  AR% AR AR = — ARW
396.5 M T 3782H AT 90.0F A it INTEHE T
7 4T 0 i 202246121 ARW AR ¥ — 5.046 8014 ARW¥
tH E Y 87141 & T 610.0F AT 412 & T
e R
FR A AR, ... B B4R 20214E7 R N AR ¥ AR W — — AR¥
8316 Mt 8316 &t 487H W T 8SHMIT
7 305 300 i 202348 AR ¥ N N 2,500 5000 AR#
t i F 600.4 7 4§ T 2208 M T 1167 8T 2IHEHRT
R [ e
B HKRBE. . ....... BERG® 202049 AR ¥ INL ARW¥ 1,572 152 AR¥
59.37 Mt 59.3% M T 25.76 Mt (20204 TTEM T
91 Z i)
Bl e at i 2022484 N N - 1,500 3800 ARM
(— BB % 31671 M 7t 193.5F M it 2531 M T
R
i &)
HAERR: NENE, BREIER (BB AR
BRI AREDM RAAANE, 5L 3R ELZ BT E R 6

E: ALEIEHRAETHE. NS TR, BfEER (BB SR EE
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2. AELEEBETHX, BEPEHLE L, B ITHEEES AR, 2020/2021 FF, X
EEBAZEFEHFTREFELIML, ALHR, MBAIRRREBEETEZELERN 4 ANKA
+ 1,

3. A T 6169 TOPCARES AT 3k ik, RALKE, RADFFRE. 2AKERAGEIET, £T
EHERBAITT 2R EAME, UERIFRAFZARETALES AT ARA LGH R,
RAH LA Z. REZI, N —HEETAFHALEKF, T 2002 F# 27T —ANR4Fad 4] b
B K5 A4k 3 (SOVO), B /£ 3H5 F £ 094131 T2 5 gl Ak Af AP, SOVO o A9 T Ao 5 U 35 )
FARFHLEEHNLARE, FAHRBDGZERELEFLH. RE 2020 F 3 A 31 °,
SOVO &ML T 7300 % AN 4]0 B & 1000 % “E4L” 38, HF 250 £ RO EREHM.
EHAMT BRI LT LRMAT H S REFLA, 2016 F KEF A L FRMHF
KT A AE 50 B 41370 L BAZEHRZ —, ZHTKFE SOVO Ak if A KIE P
OB RERA R

WK H LS5

AHRBEBFUBREHF LSS AZMEE: 1) REZHMREFROZEEZHRERFTRESEH
WeEHF (AFHERELSIRS) ; 2) 2B £iesa izl ks, BT 30 ALK, B LIENF
B, WAMMEP 70 £#FK, BEHF. Att. TREFEHBUFNRIT, Rteak, ER, EF
Fraeddk; 3) 2C FALHAEZ LS. BAAMEFER, FE IT LB LS, HFERST
FASES A, BATFHEIFRHK 4000 KA. RHEHF T 2020 F 3 AT RERE, RF
FEETER 7T AFIPS, 2T RRRT .

1. BREEZHREFFROZFFHRERFTAEFHREHRT

BMTEZFRBERFTFAEARTEIOFAAER, K 16/17 FF489 2752 A E 19/20 FF
8 4002 A, FHAEMHEY 133%. TERAKRERKBLF S AAKFRERLSFEN
BHEHFRAEFE, AAFFH, REFELTFLBUSEFHTUEHFTREFE., JTAA
P IRRAE O RA B S F IRAZF AT 9800-17800 /5 4F, Kik A #A45 & FIRREM A
=% HF RAZ S T — ML/ -F 2800-6000 /% 5.

BT BFEERREHRT, LA KERAMRELFRFRABAMFZAREAFFTRES RS
BAT, KEAKBEFRARE 6 NMAFHFREGRE, FRATXNKFREFLEGFERE—
A FHFRELRA, FRAT 33155400 TAR T3 MAFRKFRE 5 A FHRELR
2, FAFREFRXELRGF ARSI A FFHEERE, FHA-F 3000-3800 TAK T,

B8 ARBTANFRBFFHRERTRAFLARARILER

B RIREBIRENSAT RAAAR L, HHLHEELZEHETE N
E: ALEIEHRAETHE. NS TR, BfEER (BB SR EE
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HEEY (9616.HK) : TEAAHRS ITHEFHARSRER ‘ cuosen secummiEs (k) T Bt

HERAREARE AT RAA K,

4500 359
32.9% 3773 4002 %
4000 36 30%
3500
0,
3000 2752 25%
2500 20%
2000 15%
1500
10%
1000 »
0
500 5%
0 0%
2016/2017 2017/2018 2018/2019 2019/2020
T RS RFIRALF EAR e—Y0Y

HERR: NEnE, BEIER (FF) LA

%6 REAFAFRAEFEAHK (A)

2016/2017 2017/2018 2018/2019 2019/2020

KERSZLFR 451 566 479 445
RAR R HFZ 81 75 68 95
At 532 641 547 540

T el iR B LG 0 Tt B R

HERR: NAad, BREIER (F%) LA

2. 2B &N

XRS5 EBFmEEAR. BUF. &k, RE 2020 F 3 A&, Ad@Ad. £, BUFMMEAE
HALAME PR 70 NMEHIE IR B, HEFHEER. ARATREFRTH 30 MR,
#.4 T COVID-19 & HEE HA A K RAALRIREIIATE B4 50 FAALIRIMEF QIR L H A
BINELFEIMZ—,

3. 2CANAZRIEY

AEHEF RS A PRI FR—R LT 2018 SF09 R IV FAL, 2020 F 3 A R&KHHF MY

TRERE 90.91%KR, REFEMRTA 7 EINFR, 2HTPERRRT. KBHTRE,

FEHFLHTiET 8 EINFER, AT hm, K&, RE, 7. 2258, #8507 N,
FEEPHOEITTLGERRENITITLOFA, BTN RELSE 141 NEERITITH

A (4o JAVA\UI & Python) #93RA4%, 8% X HEIEDNBAZAM 45 AMNA . B RERERMENIZF

EALF K IF 9000-25800 L. F 2019 F, KFEFE©) 4000 & LAKE P RAELEIIEVIIR 5,
¥ AL A A RIS L 16000 TAR T o ARIE IR SRS A A9 IRE, 4 2019 SFAREE T
5EIKAERLIREIZNR S 69FHFANT, REFEETENA T 5ZFERERRLIZ)

REHPHLF L,

E: A LBABAR A B TWE. NS, @4&#(?%)%%%%&
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REHE (9616.HK) :

, :-:-n - .
‘ GUOSEN SECURITE%)) ‘ s %%\%K‘{;\[j
FTEALGRS ITHFHTREFRERY -

2020 S X F ) XD FRATRRILER 1039 A, BREFEHRY 950 A, TERAH L
ARG Hvh, REARTREBLETEEFS, L—BA A LER TR, XBLEZ4L 3%,

27 REFELTRINFR

BEMEY 20195 Wi
(AR% 20195 BLEM SHE
Y BR {8 -} +ET)  TEAE WAEE  AREE ®A
R HETIT U L RO
AABERIER K 1.1 1.2% 4 4 >280
T I SRR A A SRl o 1.0 3.7% 1 1 250
KEREE S AAEN PO Ha 1.0 2.0% 2 2 5250
HERBAA N ILH 60 0.2% 6 6 >1,500
T R RO
NASEIERE 1% 33 0.4% 5 5 >820
RN T SR N A S A & W 72 0.2% 5 5 »1400
REDREAZERE A 0.2 04% #i+24 #it2 s >200

HABERR: NENE, BEIER (BB L3R
E: BATHIE LD FRPE A 2019 SF69 1T & LI F H AR IR W 3591 7 37 69 HLAE

%28 REFEMFHE (24: BFAARD)

2017 2018 2019
N PN 247.6 159.8 171.0
YOY -35.5% 7.0%
ER 109.8 69.3 64.3
A ) 59.4 20.7 20.2
A E 24.0% 12.9% 11.8%

KRR AL, BEIER (F8) LR

EERRERF IS

KR “BN'BRFAREIXRE TS aR, 22BN P LEEEXLP%,; FAFEHR
HEAGERRRA TR GREFRGDNIFEETRE, REFBRFINEMREATE, ABREF

RafZBATRALERE., $L=F, HAXNREHXFIHLSKAZHRIEK, K 2017

F EAANILE 8% A £ 2019 F 49 16%, IKAIAEM 5600 F AR TIEKE 148 LAR . A&

R UER ARG LR T,

RAICFBBER F LR EFHEE FRODFRE, R RKGERAFAREFRANK, #
ZHRFLAFRBIENEFRKFEE, TR B KA RESHFR, 2R, FE
o, AEZFREHFERR. RITEERAREME, AL @BV ER, FEHFT T
EEHFANE. FREINEMETEEH X, 4020 (Offline to Online) . 8% *. Y AW
“F+N" B LA X, @RS EiE A AR E S — RN E S5 RS, AEERREF R
F Fa B F7 K AR

TR RREN AANAILE, K HLFELL B 0T B Y ?
e LRI A AT FRE. AN, BRI CRB) ST
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‘ _~ GOLDEN HONGKONG

B9 ARMETETRRAKT ITHLFHS

- { BRGLBRIRE oo TOPCARESIEY:

(D8FIH
BANR A BEFH (SeutmpIRamERty) | | BERR (78%MIREFFAITIEXE L)
AR BEGHRE, BYAR, WA RYRE). W WARERSHE.. ——
REARE 1-SBME (ERLEAE—TRLERE~5ATIRAE) /GALSRE¥
RS
HEXE TWRTFE  TEERRE. QERE ST LNTENE d (Imwsine
(920) EUHETA  SASREBRAMOOCKS/REXETAMERIFE LOEERE | ooty
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2016/2017  2017/2018  2018/2019  2019/2020  2020/2021E  2021/2022E  2022/2023E
XERBLZELEFR
AR HBHFFENHEFREST| 14509 14,633 14,559 15,336 17011 18116 19211
AAt 12,484 12,775 13,001 13,229 13811 14477 15069
+# 1,943 1,585 1,169 1,756 2440 2587 2738
SIS 82 273 389 351 761 1053 1404
BNk E IRA 991 1,083 1,325 1,682 2004 2204 2376
B X A RAL 451 566 479 445 430 450 580
RARFR R
AR HBHFENHEFREST| 10652 10,677 10,465 11,005 11883 12847 14086
AAt 8,949 9,722 10,123 10,596 11001 11448 12133
+ 4 1,569 872 256 352 681 1069 1480
A 134 83 86 57 201 330 473
BEFHBEHEFH IR 0 0 0 0 300 600 1,000
B FH &R 81 75 68 95 100 110 130
I HREREFR
A BRI EHFFRNHFRAELST| 8853 9,296 9,120 9,725 11275 12528 13714
AAt 5,025 7,058 8,190 8,722 9353 9964 10445
+ 4 3,828 2,238 930 1,003 1921 2564 3269
BEE kS HE RA 1,761 2,575 2,448 2,320 2445 2939 3235
FARR: EFAANE, BEIER (FB) Fi
210 FABHFHIPUATAD
2017 A 2018 A 2019 A 2020 € 2021E 2022E
ABHBHEFHET 631.4 673.0 733.5 828.4 946.9 1063.8
YOY 6.6% 9.0% 12.9% 14.3% 12.3%
&b 86.3% 78.9% 76.5% 74.9% 69.7% 68.6%
WEHH 436 58.6 76.4 102.2 139.7 176.5
YOY 34.4% 30.3% 33.7% 36.7% 26.3%
G 6.0% 6.9% 8.0% 9.2% 10.3% 11.4%
FHERRERFIY 56.4 1215 148.3 175.2 2725 311.4
YOY - 115.6% 22.1% 18.1% 55.5% 14.3%
G 7.7% 14.2% 15.5% 15.8% 20.0% 20.1%
A1t 731.4 853.2 958.2 1105.8 1359.1 1551.6
YOY 16.7% 12.3% 15.4% 22.9% 14.2%
FARR: ETAANE, BEIER (FB)
B R ARE IR AN RAAI L, &5 ik ELZ BT EW. 12
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PE 2020-2022FYEPS
R P S AL TR/ f2 HO FY20F (x) FY21F (x) FY22F (x)  AIEETR i
0382.HK FILENR 5.69 57.9 17.1 13.3 10.7 26.3%
0839.HK W H IR * 13.40 288.1 27.9 19.9 17.8 25.4%
1569.HK RAHF 1.15 485 9.9 8.0 7.1 18.2%
1890.HK W E A 5.75 115.9 16.5 13.4 11.4 20.5%
2001.HK A ER * 4.45 70.6 11.7 9.5 8.6 16.4%
2779.HK bPEHFERE 2.31 37.2 10.0 8.8 7.7 14.3%
6169.HK FREFH * 6.67 222.8 21.2 17.4 14.7 20.2%
1765.HK FEHE 2.16 156.2 21.2 15.4 13.4 25.9%
9616.HK FEHF * 6.09 40.6 17.4 13.9 11.4 23.7%
0667. HK PEARFTHE * 15.4 336.9 31.0 23.0 18.2 30.5%
R Es] 16.9 13.2 11.4 20.9%

FHERR: Wind (TR ZE 2020-10-20 4k 4&) , BfFiE4 (F#) AR
E: L Z TR ABRIER (BB SR MKE, Ak A S E AN,
3.4 1 AAR =114 TH T4
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MIEZ (BFART) FY18A FY19F FY20F FY21F FY22F
bl g 853 958 1,106 1,359 1,552
EHEBKE (%) N/A 123 154 229 142
B R A (581) (635) (730) (851)  (947)
R 272 323 376 508 605
R F N 53 55 30 55 60
2% A (135)  (160) (177) (211) (241)
ZEEA 191 218 229 353 425
% B APERE (%) N/A 146 49 540 204
A SN/ (F ) (1) (0) 0 0 0
W H AN 2 3 11 33 43
%5 A (38)  (40) (35) (41) (52)
BB N B BAT N E) 0 0 0 0 0
BRATAE 154 182 205 345 416
P34 (7)  (24) (23) (38) (46)
R AR (32) (36) (47)  (51)  (56)
#F)iA 115 122 136 256 314
H AR 17 17 69 0 0
FFRAYH 132 139 205 256 314
FERAEMEE (%) N/A 55 471 249 226
HRIK B (AR ) 0.230 0.244 0.204 0384 0.470
FIREFRIK B (AR T ) 0.264 0.278 0.307 0.384 0.470
RIFHFROKHEHER (%) N/A 55 103 249 226
FRERE A (AR T T 029 001 006 006 0.2
BRI A3 (%) N/A  N/A 7844 (2.5) 884
FA kR NI, BEIEE (FB) Y

xRk (B ART) FY18A FYI9F FY20F FY21F  FY22F
A 1,336 1,601 1,868 2,126 2,344
RGN B BAE N 8] 0 0 0 0 0
e 38 272 180 220 71
R F = 1,374 1,873 2,048 2,346 2,415
Vo 3 3 3 4 5
T A AR B FRAT 2R 51 46 55 68 78
BAT B BB A 215 563 1,673 2,137 2,811
At 111 16 33 41 47
RAF > 380 628 1,764 2,250 2,940
AT B 2 222 473 0 0 0
AT R B Mk B Al 2 A 2R 1 1 6 7 8
JEAT AR 12 18 17 20 23
Hib 654 753 840 1,033 1,179
A Ky 889 1,244 863 1,060 1,210
AT B 2 306 526 1,026 1,326 1,626
Ak 79 73 88 109 124
AER R A% 385 599 1,114 1,434 1,750
T~ 480 658 1,835 2,101 2,395
N 000 000 000 0.00 0.0
BB 436 575 1,706 1,921 2,158
BAER SRS 436 575 1,706 1,921 2,158
JEBARE 106 138 185 236 292
BRE 542 713 1,890 2,156 2,450
HREKE (AR T ) 1.1 1.4 2.8 3.2 3.7

WRRR: NS, BfEIER (BB ST

HERARE AR E AT RAAI L, F 5L ELZ BT 5 .

E: AR R AR T WE.

NAFH, BEILE (R8) 5

79|

[ 38

i B eR: S FY18A FY19F FY20F FY21F FY22F
A E (%) 31.9 337 340 374 390
zEAEE (%) 223 228 207 259 274
SRRANEE (%) 155 145 123 188  20.2
IS (%) 718  75.8 (37.9) (42.2) (54.9)
HAR ) BT 17.2 171 (16.7) (17.4) (21.9)
ik /R o 0.4 05 21 22 25
JL & FATF 108.3 25 308 159 245
A& FEE (15) 7.9 82 114 122 11.5
JLEFEE (12) 09 393 33 63 41
R AR 3K B A% R S 49.6 183 16.5 16.3 16.9
J AT K 2B B R 4.3 06 16 26 2.8
VLRI 1.2 1.7 16 16 1.7
AR R 465 194 165 153 158
AFR A FY18A FY19A FY20F FY21F FY22F
51 (%) (43) (12.0) (11.0) (11.0) (11.0)
A& R 2R (%) (4.4)  (41) (3.2) (3.00 (3.3)
gEAEE (%) 223 228 207 259 274
KEBHE (1) 0.5 04 03 03 0.3
ALAF E (1) 4.2 44 23 24 25
KAEKEE (%) 282 275 119 141 154
HHRAMEE (%) 7.0 64 42 60 6.2
R KRR N A HHE, BREIER (FB) TR
AR TR (BHART) FYI8A  FYIOF FY20F FY21F  FY22F
BB AT 79 191 218 229 353 425
18 5 4y 107 108 176 149 170
&% A -36 36 -24 -8 -9
TERALHN 39 60 77 175 133
[ -7 24 23 -38 -46
H 2B IAR 50 54 521 -47 -53
“EgEH 343 381 -85 584 620
WAZ S 72 551 -442 -408  -388
B AL 271 -170 -528 177 232
FRFHFTFLE 0.5 01 04
BRE N ) BB N 8] (H1E) 0 0 0
FF A 739 860 401
R Ao 682  -940 -313  -11 3
H AR TR ER -8 7 92  -40 149
BEED 23 -624 -262 -459  -241
LEEREN 349 963 500 300 300
2L K -469  -498 0 0 0
EAT AL & -143 4 42 -4 -77
A gk b AR -38 -39 62 71 72
B ED -301 422 520 331 295
e3[R ) -118 348 1,110 464 674
FAIA 333 215 563 1,673 2,137
SMIC E ¥k 0 0 0 0 0
FRAe 215 563 1,673 2,137 2,811
TR NI, BIEIERA () #LH
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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
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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