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2020 -9 A 30 H, A EHANEZHELANMALEZORHEEFTE
NAPITEF., ARIITEFRS, ANRLEALERKIALLE
BEF —_BREFLAPRITEFHEEL AN ERMITE. RARAFE
RAEFIERA, FEAARXRER, TRANETAFO-FRIE,
HAVRA R FAFA G KR AR, RE¥rhn s RREEEE,
NER B AT Accord £ E MM X3t HLX02 BRI E, &
% HWX02 LA BHLLEmBEERETREMWLE TS, LT
LH5#HRE, KMNBADIENE 73.60 BT, £ “EN” F4.

BEAFREFERTRKES, 3t 8 KRR AR

2020 9 A 30 B, » &8 EH3#FHHEERAAMAALEETSPEEELN S IITE
F, BRMATEERS, ANRLAELEBRIALLLEE _BEFLR
FEE, AEEEADNTARIITE. ARAFALFERTR, mAZITR
BB SR KRR B, —, B LARITAEAF LIRS E A A kT h
T LALIRF h oAt R A EMEH L, EAFHGRENEETZHNOE
AT WA, RIAAREEALEB LT @G AL AEFE 4035 BT E
TE OAANRANEERERGELE NG, L=, NIEFLITXD
HAAFOFALE, KIALLEZT—FSOERINGC RGEF DB
T, NEEFLFEHMANLZAMENS] CEO Bz E2K; L=, H#FHidt
HIEEMAERREZNER A IHEGBZ LR S AN R S RAIAA KK
FHAT N B R iR, RAKREN B SHAER R KT .

5 Accord SR AEFBAR, HEhoX k£ ERmE RZR

2020 %9 A 30 B, N3 EHY Accord ERAELIR, BRTALAELEA LS
KX HX02 (PEF &L Xk, RBEA &L Zercepac) WREF X
5fieii, R TFAEESLEHE, Accord @ d) LA L 2B EME I
1) B4 2700 B EA, FTEXFTHNEEZE I44; 2) B8 2AM4HE
it RARE 1300 HFE A, WRAESFT A RAEEBAGEGRBEH FF LR AL
L sk B AT 3) ANE BAREMAA R, BIRBRIRA R4 E R AT,
KB 5 ACE A ETM & B EXEIA 2500 7 E L. wh, A8 KRE
WA K AIRITF 18%-50% 09 4 A TEA D BAFF AL A o Ak HEASAEA B A A
ARG THHEE—F, HEE HX02 BT LA B AGELEKEE
REMBT G, SVEHERZE L ZHEH R ILPE TR 22 5] i 4230 B B F 3k
45 Accord SERAF, FFIEN G AL BEIREHFWE N,

A B AR £ 73.60 BT, BHENIFL

KT 53k, RMNBOAZRAFN, N3 20-22 WF SR A H
AR 6.75 12/14.88 12/24.87 /LT, FlEb¥E K £ H4 642.3%/120.4%/67.2%; F
Az AL F) R AR T -6.61 12/-3.23 12/3.50 12T KAV RITIE
(WACC=10.2%, g=3.0%) P13 B ARt & 73.60 BT, %EH “FEN” P4,
REFRT: 1) A REETRANAT: 2) =SB LLTIRARAAN; 3)

BOR T fede = ot i Fo b E R AR RAFH; 4) RANZZAFHT
ReAL = oo 4l B BT K R B o

£

Bl FR

B 1: 24 A
#&Z Dec31 (RMBm) FY18A FY19A FY20F FY21F FY22F
PloN 7 91 675 1,488 2,487
%A (494) (870) (786) (452) 206
RIRBA (417) (760) (660) (323) 350
H 1% 5 R & 4] (RMB) (0.767)  (1.398)  (1.215)  (0.594) 0.643
WA E (x) n.a. n.a. n.a. n.a. 63.8
% E (x) 11.9 5.6 5.8 5.6 4.6
EV/EBITDA (x) n.a. n.a. n.a. n.a. 56.0

TR R B M, BEIER (F8) SR
AR AR E AT RASAILR, 95 o D5 0E 26 89 %50 5 W o
E: AEHIEAR AT TME. NSIH, BREIER (%) FFAIRERE

EiSits (FE)

GUOSEN SECURITIES (HK)
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E 77 R

EHBEREHRH

2000510 A5 H E N
B AR HKD73.60
LoRARR ) BARN £ A / HKD73.59
JL A (30 Sept 20) HKD46.55
AT/ TF A= ] (%) 58.9
a4 454 23459.05
.77 1A (HKDb/USDb) 24.7/3.1
52 JA % & (HKD) 67.05
52 J& s A& (HKD) 29.80
3AMAFHRKE (FK) 207.0

FARR: B, BER (F#) SR

AR & AL
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HSI Index HENLIUS-B

FHAR: B, BRER (h&) A

BERE M 3m 12M
434 B3R (%) -7.6 -7.5 8.7
A%t HSI =1 4R (%) 2.3 5.2 17.3
T34 BN (HKD) 56.0 52.6 44.4

TR KRR HHE, BEER (KB FFLH

/A

A EREFE (2696.HK) mF 2010 4F, K —FBERLAIH
AR NG, B AN AL REF LG ML A
B, PREEMNB. AFLABREREMNH. NIERS
SRR ELS, KA EMBRY, &5 F LA
MAER S, 44 A ZF KM PD-1 & PD-L1 £40, A
B A Efh b BmEATk, WERAHT A% T,
B3 % BTG R IR AT R B, AN 8) TR O AR — kAL
AMHEFE, BHRUFTHAIBCRATENL. &
FRBLEE L, FAEFELE, TESLPFEE
AR A AR P, HBEFR GMP ARERIT A F 2
FiE, BT LEHILG L RRCKEE T iR E GMP
NiE. BATASCH 2 ke TPEEMRLET, 1 K>
FRREEBET, 2 HF&RFTBH G LT P,
FR it 10 K=, 8 MFESBHF T EELHKECANFR
20 %R e KR, St SMRAE £ A R 100 AN E KA
HX

FARR: ATRA, BRIEE (F8) TR
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BEABTRELRY AN E EREE, BRLEHAHHRDHEE

BEAFAEFERAFMH, 2 GRRY AR

2020 59 A 30 B, /&) E 4 Scott Shi-Kau Liu 3| 8L B AN A TAE & O i B &AL 8] /4T
FE,ARRITEERS, #4601 L F %S IEN SR FNER 2L, £ENT
R T N E) RS H AR B IR A R e NS FIREINEERK LI AR E RS
ZREFAWATEF, FELEALANAERMTE, HAFTASREFELRARSEITAIDFF
2, FRHENE)BALMENE TS,

ARAFTRAXEAERL, mAZTREREBEHORER B, £—, 23 +FLE, MK
AR R IEAN R A LT A RIS A AT A EMES L L, A
REVBERHGEEAT HAM. KX RALEEHTLMAR 25 FHLIETRETHELE,
Gt PEWEEE, YELAY KA AAMRNGIFBLS LR, PEAFLAZH
BRI R FTAE, B 2019 F 3 AWMANLRRRE, AN EEFIL, £HBENH
ALz ER X, T ERLREH L, FRADIEDN IS Z B GReRA EF, LER
YT BREGEEA F B R FELS NN BMAKETE, AANE RN EERERGEDH H A
8l =, NAMRBEAAXNCHTAFOFAIE, 2E—FF50ERINE, KIALLE
LHRFETFNENEE, TERIFTFAEHAALTLABIAENSE] CEO B 2K, AEE &
BTIERTZERS, L=, MNEHFHELHELEREAZLRTF, MAEARKEALEREIHY
BRAz L gk N B R Fr o

AET, BMRARRAFREFNNREZ ARK, TRPRNRFETEE, TR
RNEENNBSNERNBRET ), ARNAMERS TFRM MR LTy, 9k 45k
3. ZAE R,

5 Accord R SRR, HoRXBHELERE XK

2020 49 A 30 H, & E A5 Accord Healthcare Inc. (R “Accord” ) X AAFEIR, %
FRHEERAWE RBRE HX02 (BEkER, TEHSLE: Xdkh, RAH®L:
Zercepac) #9RREIF R L5 H LAALE o

A F AL, Accord @) I L2 ZAMBAOIE: 1) B4 2700 T4, TE
KHFTHREEZE IAT; 2) BEEEMRMARETRART 1300 TEL, HBHFT AL E£E
NGB Rt o) A Far Rt B A LT wiF# B AT 3) 48 2RAAHR, BRBRBRA R T
HAE M IAT, BB 5 ACETAHE TN G LR R IAF 2500 7 £ . I, AR KIET
F B TAEIRAF 18%-50%89 4 ) 7H 5 B AF AL A 3 o

B 2 5 Accord &£ &5

T T L R IR A BRI A R 8]
AT T Accord Healthcare Inc.
A Zy0% 9] 2020/9
P T = S HLX02 G4 A w2k ¥ 4)  (150mg, 420mg, 60mg)
3, X (BRI E KR
AN BT TR BT AL HLX02 (GE 44 A vy %5k 2 37)
AR 2700 T £
PAEREAT K BEEEM: AT 1300 7 E4L
e 2R 2500 F EL/FBF SCEAR THMER
AR A 18%-50%%9 7% A1 HF

FARR: N TTH, BREIER (F#) FTLR

RRBBESEFBRANGNBREINTHHEE—F, IFEH HX02 R LLF HLL2BES
BREEZAREMDGT G, GEHERAZHWS R TETAITEARAEFRL S5
Accord &R AT, EFIEA S A HEIFREFME .
R R EARE M RAAARE, FHH L3 ELZENTTTER,
Er ALMIBARAETWE. A TH, BREIER (FK) FRIRER
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HLX04 4l F & B =, HLX70 F% BHRHbils K

N E T S & B H RS, AR . SR R R Bt BT & HLX03 3R FE NDA B,
3] F 2020 -9 A 9 B EA & N RKE R A EMZH HLX04 49 NDA £ X3K NMPA %32, £ A
PR T, HAEREREIE N @EMmE (NSCLC) AR AME (mCRC) &
B9 . AT HLX04 #95F K3tk , H A1 HLX04 3t mCRC & NSCLC 7 I i & 4 49 3K b F A8 1%
B 80%F £ 90%, AT HLX04 T H a9 RN [e A& G (a4 E AAR T 18.62 12T,

A8 7FF 2020 F 10 A 4 B S A A mE P R HIXT0 43t EomEM £ (CovID-19) |
FARFN ALY LR TRE AL (ARDS) REZETH T RBPFLERENHHIERKE PIF
(IND) ) # 2 FDA 2, HLRABTA A L@ EE FDA & L A k& F Fo K ilE KX iF
HIKFAEGFEH HL L, RBARBETHKS E,

T el iR B LG 0 Tt B R 3
/\v? TR, BEER (Fi#) ’W’“;F%Siiﬂ
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ATHMY SR, KRNBOAZAFR, A28 2020-2022 M5 EAAKEHHAAR T 6.75
12/14.88 1/24.87 1L (AT AAR T 6.74 1L7T[14.77 1LT.[24.58 L), FEligKE 55
642.3%/ 118.8%/66.4%; [l AAA% A5 ) A A K F-6.61 12/-3.23 12/3.50 12T (sLAT A AR, T -
6.61 10 71./-3.22 1L ./3.44 1L )e HAVHIR I A FATIE (WACC=10.2%, g=3.0%) i iF B 7t £
73.60 &L, K B ATIRMIRAL 58.9%4 LT R, HE CE N AR,

B 3 LRXREM&FHM (FK)

Year-ended Dec (RMBm) FY19 FY20F FY21F FY22F FY23F FY24F FY25F
Total revenue 90.9 674.9 1487.8 2487.3 3655.7 5174.6 7138.6
YoY change 1125.3% 642.3%  120.4% 67.2% 47.0% 41.6% 38.0%
44.2%
Cost of sales (71.8) (283.0) (544.6) (775.0) (975.9) (1,260.5) (1,661.0)
Gross profit 19.1 391.9 943.2 1,712.3 2,679.8 3,914.1 5,477.6
YoY change 844.5% 1951.0% 140.7% 81.5% 56.5% 46.1% 39.9%
GPM 21.0% 58.1% 63.4% 68.8% 73.3% 75.6% 76.7%
Selling and distribution
expenses (45.7) (195.7) (320.0) (460.6) (617.9) (819.1) (1,079.7)
% of total revenue 50.2% 29.0% 21.5% 18.5% 16.9% 15.8% 15.1%
Administrative expenses (174.8) (180.6) (240.0) (307.0) (370.7) (446.8) (539.8)
% of total revenue 192.3% 26.8% 16.1% 12.3% 10.1% 8.6% 7.6%
R&D cost (607.8) (790.2) (806.0) (644.8) (657.7) (670.8) (684.2)
% of total revenue 668.5% 117.1% 54.2% 25.9% 18.0% 13.0% 9.6%
Operating profit (809.2) (774.6) (422.8) 299.9 1,033.5 1,977.3 3,173.9
YoY change 71.3% -4.3% -45.4% -170.9% 244.7% 91.3% 60.5%
Operating margin -890.0% -114.8%  -28.4% 12.1% 28.3% 38.2% 44.5%
Other income and gains 24.7 52.1 28.4 31.3 34.4 37.9 41.6
Other expenses (36.6) (9.0) 0.0 0.0 0.0 0.0 0.0
% of total revenue 40.3% 1.3% 0.0% 0.0% 0.0% 0.0% 0.0%
Finance costs (48.3) (54.8) (57.1) (59.6) (62.1) (64.7) (67.5)
EBIT (826.5) (732.0) (394.4) 331.2 1,068.0 2,015.2 3,215.5
EBT (874.8) (786.8) (451.5) 271.6 1,005.9 1,950.4 3,148.1
Income tax expense (0.7) 0.0 0.0 (65.2) (236.4) (448.6) (708.3)
Tax rate 25.0% 25.0% 24.5% 24.0% 23.5% 23.0% 22.5%
Profit for the year (reported) (875.5) (786.8) (451.5) 206.4 769.5 1,501.8 2,439.8
Ml 0.0 0.0 0.0 0.0 0.0 0.0 0.0
YoY change 77.3% -10.1% -42.6% -145.7% 272.8% 95.2% 62.5%
Adjustment 110.6 126.2 128.7 143.2 150.4 157.9 165.8
Core profit (764.9) (660.6) (322.8) 349.7 919.9 1,659.8 2,605.6
YoY change 83.4% -13.6% -51.1% -208.3% 163.1% 80.4% 57.0%
Core profit margin N/A N/A 25.2% 14.1% 25.2% 32.1% 36.5%
Diluted EPS (RMB) -1.407 -1.215 -0.594 0.643 1.693 3.054 4.794

FARR: NATH, BREIER (F) LK
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Year-ended Dec (RMBm) FY19 FY20F FY21F FY22F FY23F FY24F FY25F
Revenue
HLXO01 sales 79.0 335.4 493.7 579.1 631.5 686.8 731.7
YoY change N/A 324.9% 47.2% 17.3% 9.0% 8.8% 6.5%
% Total revenue 86.8% 49.7% 33.2% 23.3% 17.3% 13.3% 10.2%
HLXO02 sales 222.1 778.4 1198.5 1642.8 2141.2 2693.5
YoY change N/A 250.5% 54.0% 37.1% 30.3% 25.8%
% Total revenue 32.9% 52.3% 48.2% 44.9% 41.4% 37.7%
HLXO03 sales 8.6 72.7 157.1 270.9 414.7 588.9
YoY change N/A 747.3% 116.0% 72.4% 53.1% 42.0%
% Total revenue 1.3% 4.9% 6.3% 7.4% 8.0% 8.2%
HLX04 sales 97.2 263.0 443.0 670.0 947.7
YoY change N/A 170.5% 68.4% 51.2% 41.4%
% Total revenue 6.5% 10.6% 12.1% 12.9% 13.3%
HLX10 sales 12.7 280.3 507.7 822.3 1236.1
YoY change N/A 2108.5% 81.2% 62.0% 50.3%
% Total revenue 0.9% 11.3% 13.9% 15.9% 17.3%
HLX12 sales 67.4 228.0
YoY change N/A 238.1%
% Total revenue 1.3% 3.2%
HLX11 sales 35.6
YoY change N/A
% Total revenue 0.5%
HLXO07 sales 70.8 132.3 255.5
YoY change N/A 86.9% 93.2%
% Total revenue 1.9% 2.6% 3.6%
HLX20 sales 79.7 146.2 228.0
YoY change N/A 83.4% 55.9%
% Total revenue 2.2% 2.8% 3.2%
HLX22 sales 84.4 184.5
YoY change N/A 118.6%
% Total revenue 1.6% 2.6%
Other revenue 12.0 108.9 33.1 9.2 9.2 9.2 9.2
YoY change 61.4% 808.9% -69.6% -72.1% 0.0% 0.0% 0.0%
% Total revenue 13.2% 16.1% 2.2% 0.4% 0.3% 0.2% 0.1%
Total revenue 90.9 674.9 1487.8 2487.3 3655.7 5174.6 7138.6
YoY change 1125.3% 642.3% 120.4% 67.2% 47.0% 41.6% 38.0%

FARR: AEA, BEIEE (F8) FLH
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B 5 2 FRLAITRE (DCF) ¥ £ X XEAEBER
DCF (the whole companyj) FY17 FY18 FY19 FY20F FY21F FY22F FY23F FY24F FY25F FY26F FY27F  FY28F FY29F FY30F
Yearended Dec (RMBm)
EBITDA -299 -413 -748 -661 322 408 1,145 2,101 3,305 4,560 5,935 6,999 7,712 7,847
Less:income tax -4 -5 -1 o o -65 -236  -449 -708 967 -1,268 1,500 -1,655 -1,683
Less: Capex -451 -672 -364 -1,263 -1,321 -1,185 -1,212  -962 968 574 -981 589 -957 -1,006
Increase/ (decrease) in working capital -30 6 -183 -247 230 -270 =203 470 -346 367 410 418 353 -116
Unlevered FCF -784 -1,084 1,754 -2,171  -1,873 -1,112 -502 220 1,283 2,251 3,276 4,052 4,707 5,042
Yo 38% 66% 21% -14% 41% -35% -144%  484% 75% 46% 25% 15% T
Capextosales S9051.4% 949.7% 187.1% 88.8% 47.7% 33.2% 18.6% 13.6% 10.8% 8.8% 7.8% 7.1% 6.9%
(RMBm) Ended-2020 % Debt 30.0%
Present value of Terminal Value 27,393 %Equity 70.0%
Present value of FCF (2021-2030) 6,628 Taxrate 25.0%
Present value of Enterpris e (RMBmn) 34,022 1+(1-T)D/E 1.3
Unlevered projectbeta 0.8
Plus:cash 2,305 Project equitybeta 1.0
Less: debt & preferred shares 609
HKD/RMB 1.12 Riskfree rate 3.1%
Equity value (HKD) 40,003 Market ris kpremium 8.1%
Shares outstanding (fully diluted) (m) 543
Project equitybeta 1.0
Price Target (HKD per share) 73.60 Ma rket ris k premium 8.1%
Upside (downside) 58.1% Equityrisk premium 8.4%
PEG N/A Plus risk-free rate 3.1%
Cost of equity 11.6%
WACC 10.2%
Terminal growthrate 3.0% Cost of debt 7.0%
Weightings Weightedcosts
Aftertax cost of debt 7.0%  30.0% 2.1%
Cost ofequity 11.6%  70.0% 8.1%
WACC 10.2%
FARR: A FA, BAEIER (FE) HLHR
6 EEXELEAS LT TIbAEME B8 Z 3557 b
. Mar ket Cap PE (fiscal year) PB (fiscal year) EV/EBITDA
ompan
y Stock Code Currency HKD mil 19A 20F 21F 22F 19A 20F 21F 22F 22F
HK - Listed companies
Shanghai Henlius Biotech I-H 2696 HK HKD 25,273 n.a. n.a. na. 63.8 56 58 56 46 56.0
Hansoh Phamaceutical Group 3692 HK HKD 221,370 70.1 66.4 50.7 426 14.8 13.0 10.8 8.9 342
Sino Biophamaceutical 177 HK HKD 156,832 50.9 426 345 284 45 39 34 3.0 13.0
Shanghai Fosun Pharmaceuti-H 2196 HK HKD 129,871 211 20.7 17.2 14.5 22 20 1.8 1.7 224
Beigene Ltd 6160 HK HKD 200,179 n.a. na. na. na. 18.2 57 79 8.6 na.
Cspc Phamaceutical Group Lt 1093 HK HKD 112,553 26.7 21.0 17.9 15.0 55 43 37 31 98
Shanghai Junshi Bioscience-H 1877 HK HKD 75,571 na. na. na. na. 1.3 93 10.8 14.2 na.
Livzon Phamaceutical Grou-H 1513 HK HKD 46,037 219 17.9 154 134 26 24 22 19 12.8
Genscript Biotech Comp 1548 HK HKD 25,272 na. na. n.a. 99.7 8.3 6.3 1.7 8.9 na.
Akeso Inc 9926 HK HKD 21,920 n.a. na. na. n.a. na. 6.9 8.3 74 na.
38bio Inc 1530 HK HKD 21,976 20.0 13.6 116 10.0 20 1.8 1.6 14 6.2
Innocare Phama Ltd 9969 HK HKD 13,149 na. na. n.a. n.a. 0.9) 4.0 5.0 6.1 na.
Luye Pharma Group Ltd 2186 HK HKD 14,458 8.6 8.3 74 6.8 14 1.2 1.1 0.9 49
Alphamab Oncology 9966 HK HKD 14,133 na. na. na. na. 29 6.8 114 8.9 na.
Cstone Phamaceuticals 2616 HK HKD 10,654 na. na. na. na. 37 54 10.2 (36.9) na.
Hua Medicine 2552 HK HKD 5,285 na. na. na. n.a. 45 177 15.5 104 na.
Mabpham Ltd 2181 HK HKD 4,949 na. 176 14.5 15.0 3.3 n.a. na. na. na.
Ascletis Phama Inc 1672 HK HKD 3,076 na. na. na. na. 08 08 0.8 0.8 na.
Tot Biopham Intemational C 1875 HK HKD 2,554 na. na. na. n.a. 0.0 n.a. na. na. na.
Simple Average 313 26.0 21.2 273 5.0 5.1 6.6 31 14.7
Weighted Average 43.8 39.2 311 28.6 9.3 6.3 6.5 5.8 20.5
FARR: B, BREIER (FH) RN
RRLAREARREDI RAAR &, i 5o 3% E LG 69 905 W 6

E: OALHAEH R AT ZWE. N TH, BEIER (BB AR KR
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WMBEE (BHART) FY18A FY19A FY20F FY21F FY22F W 4tb & FY18A  FY19A  FY20F FY21F FY22F
bl &1 7 91 675 1,488 2,487 EXAESN) 27.3 21.0 58.1 63.4 68.8
W AR E (%) N/A  N/A  N/A N/A N/A 28 A E (%) N/A N/A N/A  N/A 121
HE R A (5)  (72) (283) (545) (775) S ERA)E E (%) N/A N/A N/A N/A 141
ERA 2 19 392 943 1,712 FARH /A (%) (23.9)  (42.3) (26) 164 116
AN 0 0 0 0 0 5 B (%) (13.9)  (28.7) (1.7) 105 7.6
zEH A (474) (828) (1,167) (1,366) (1,412) RANE (%) 203.8 2773 1293 782 90.2
Z2EEA (472) (809) (775) (423) 300 A% 8 T ATE (%) 0.0 0.0 0.0 00 3.0
ZERAEKE (%) 451 713 (43) (454) (170.9)  Al&FHHZF () (82) (16.8) (141) (7.4) 5.0
HAeZ WM/ (2 ) 30 (12) 25 9 10 MEFEER (1) N/A N/A N/A  N/A 339
W H AN 0 0 18 19 21 J2 MK 2B B R 657.1 73.6 605 57.1 456
4% A (58) (48) (55) (57) (60) FLAT K 2B B R 5,392.8 827.0 3407 222.1 208.6
BRE NS RA TN 8] 0 0 0 0 0 VoW 1,686.1 394.0  190.1 132.7 121.7
AT A (500) (870) (786) (452) 272 MBI R HK (3,049.6)  (359.4)  (90.0) (32.3) (41.3)
PR A5 4% 5) (1) 0 0 (65 AFH/M FY1I8A  FY19F  FY20F FY21F FY22F
R AR 11 0 0 0 0 51 (%) 98.7 100.1  100.0 100.0 76.0
#F)iA (494) (870) (786) (452) 206 H 8 i 12 E (%) 105.9 107.4 1015 106.8 90.6
bR 77 111 126 129 143 2B A E (%) N/A N/A N/A  N/A 121
FERAHE (417) (760) (660) (323) 350 AR (1F) 0.0 0.0 0.1 02 04
S ERA)E IR (%) 1923 821 (13.1) (51.1) (208.3) AT E (1E) 2.7 1.6 1.5 16 15
FROK S (AR T L) (0.908) (1.601) (1.447) (0.831)  0.380 FEKBEE (%) (18.2) (16.9) (11.2) (5.4) 5.2
FIREFRK B (AR T ) (0.767) (1.398) (1.215) (0.594)  0.643  #F ZIH % (%) (48.4) (26.2) (17.0) (83) 7.9
RIRE M B R (%) 1923 82.1 (13.1) (51.1) (208.3) FARIR: N HIE, BIZIER (F%) 553

AL B (AR T L) 0.00 0.00 000 0.00 0.02

H PR B3R (%) N/A  N/A  N/A N/A N/A

R RR: N EAE, BUZIER (F) BT

o Rk (@5 AR T) FY18A FY19A FY20F FY21F FY22F  HAR TR (B HTART) FY18A  FY19A  FY20F FY21F FY22F
2R 495 857 1,103 1,072 1,169 BALAT A (442) (827) (732)  (394) 331
BB N B B AT E) 0 0 0 0 0 18 5 4 10 51 30 29 32
HAe 1,513 2,382 3,256 4,107 4,792 A &% R 58 48 55 57 60
JERBE S~ 2,008 3,239 4,359 5,179 5,961 BEHF AL 302 153 (38) 122 201
B 25 130 165 231 286 CRMAE (5) (1) 0 0 (65)
L ER R TFRAT R 97 226 528 705 911 Rz ALK 25 132 60 74 77
AT B BB 959 2,301 782 67 183 BEEs (52) (443)  (625) (113) 635
e 6 4 9 10 11 AL S (735) (921) (1,263) (1,321)(1,185)
AT 1,087 2,661 1,484 1,014 1,391 SR N A (788) (1,364) (1,888) (1,433) (550)
AT R AR 143 278 418 439 461 FARADTALAE 0 0 0 0 0
REAF S By k3K B H A AT 2R 85 240 288 375 511 BB N B B AT N E) (F18) 0 0 0 0 0
JEAFALT 0 0 0 0 0 A & 0 0 0 0 0
A 305 441 441 482 569 T 0 0 0 0 0
A Ak 533 960 1,148 1,296 1,542 Al A%t AR 0 (212) (295)  (200) (206)
AT B AR K 385 331 267 275 283 BFEH (735) (1,133) (1,558) (1,521)(1,391)
HAb 373 609 645 664 684 #IER K 0 0 0 0 0
AR R 759 940 912 939 967 L 0 0 0 0 0
HEE 1,803 4,000 3,783 3,957 4,843 CAT AL & 0 0 0 0 (10
N 474 543 543 543 543 A gk b AR 1,679 2,948 664 919 882
BB 1,328 3,457 3,239 3,414 4,299 BT E 1,679 2,948 664 919 872
BARE &S 1,803 4,000 3,783 3,957 4,843 HeHE /(R V) 892 1,372 (1,519) (715) 116
JEBARE 0 0 0 (] 0  Fhasg 59 959 2,301 782 67
15> &-1 1,803 4,000 3,783 3,957 4,843 SN EH 9 (30) 0 0 0
HRARE (ART L) 33 74 70 173 89 FXRIAL 959 2,301 782 67 183
FA KR 8%, BEILE (F#) FFRH FH R N HIE, BAZIEE () AR

FFRARERE S RAA S, 5 4L i E X268 90 % o 7

E: AR R AR T WE.

NE R, BEIER (Fik) AT
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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 futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred as
well as profits made as a result of buying and selling futures and options.

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 the forecast on any
futures and/or options. 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 futures and/or options mentioned in this report.

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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WFHREE: 6 Z124AH

383 K Aaat & AR 5%, RAT LK A& RIF,

il ABXT E AT -5%ZE 5% 1], RAT LA K& P

am AT ABXT R AL T 5%, FAT LA R E RLH,
FBWEEER

REHAFBIEERHRAE, S RAARLAKR L K2 AT LREFTIFiCe) EFEARAEEAR, LARAL
AT W 45 A 3

KiREF, BREIER (FA) 2LARNSREINERFEIM (AAFRERFIER (FB) ) FLHAZA S AEEWE QU H
#(OIEHW), 23X 12 NAALEZAFARTRITXE, TARTZANNAABRDYERESN. KNSR THIEZET
B ER

AR BIARMNAE T I T3, FAREHER, EETRELME. XM AIRAL —ZREBAE, BmTRABEAK.
IERMAEA R TRIFT LA IEFMETATHR, £ETRELNMNE. ZLIEFRL—FZRBHBAE, AHTRAIBEAME.

AT RARE T BN ERIREBEIER (FB) WEFEL, LTRMBA LTI A / ARG AR . BREIER ()
ﬁhi@%ﬁ]/&ﬂﬁTﬁ%é\%At#&a«/&éﬁ/\SJ« RETRAT L S R AL s (FlhoBE R, £RE2PA REA, LHBH I
FATRETFHME) « BUFIEA (F5) FHMRIER TAMIE T AHRS N FTRA QR / SR,

AARMBENEREAREBREIEA (FH) WEFEL, LATHBRITTROANANRENEEZRZI S 24, BEIEA (FF)
REERANINATHRAGARET RGN SRBT AT LS RE T LS (PlnBeERKIE, LB HA REA. LHBINA
FHATHRTTERE) . BEEA (F8) THGRER I AMMBETTAREAMBERY LT XA,

FEFOTANRANTREE, KMNAHFEHTE, 2 LLE GG EHE, N ENRTEERMEMFIE. ARERHFE
BB P AR 0 3T B AT M5 RURE &, FARMBRAAZT RN, FPELEZT, THEO R &P ARG RS
BEEREFTHETELRENEAGHFEAMBEZRIL, KREFTRFEBIERBEH ML R B EETIERGLE,

AMERAFEEPFHE, KREERIERAFEDBRRAET, ETARFI RN, HRARGH ZF 44, T UTRFEREE
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