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KHERE: Wind (B E 2020-
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#) AR
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FAEGAZNTIT.HK AT EAMANE LHF LK, &
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EEMHIbE

2018 2019 2020H1
ESIES 61.18% 55.11% 55.86%
AR 12.61% -6.97% -15.37%
ROA 7.11% -1.7% -2.93%
ROE (#i#) 10.32% -1.53% -2.14%
W A 38.18% 21.37% 28.43%
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HZ May31l (AR FEF) FY18A FY19A FY20F FY21F FY22F
I IN 650 919 1,079 1,584 2,405
2 b #1319 33 -189 -648 317 72
% F)iA 91 -40 -631 -307 -53
2R % ENL B A] (RMB) 0.10 (0.04) (0.67) (0.33) (0.06)
HRZNE 8 (RMB) 0.00 0.00 0.00 0.00 0.00
PE (x) 209.98  -482.41 -99.50  -32320  462.18
PS(x) 37.0 26.2 23.0 17.4 125
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MHEE (BHFART) FY18A FY19A FY20F FY21F FY22F
bi & 650 919 1,079 1,584 2,405
KHEKE (%) 0.0 413 175 4638 51.8
AR R A (253) (413) (594) (713) (1,082)
E 398 506 486 871 1,323
H AN 0 1 0 0 0
2% A (365) (696) (1,133) (1,188) (1,395)
ZEEA 33 (189) (648) (317) (72)
ZEBAPEKE (%) 0.0 0.0 170.0 (48.6) N/A
HAE WP N /() 13 105 7 0 0
I S N 45 6 10 10 10
4% A 0 0 0 0 0
BRE NS RA TN 8] 2 3 0 0 0
HATAIE 93 (75) (631) (307) (62)
P A3 AR, (12) 11 0 0 9
R AR A 9 24 0 0 0
% A8 91  (40) (631) (307) (53)
bR (19) 0 0 0
LIRS & AHE 72 (40) (631) (307) (53)
A AR (%) 3 (155) 1,486  (51) (83)
RO B (AR T ) 0.10 (0.04) (0.67) (0.33) (0.06)
ZEEFERLHE (AR T L) 0.10 (0.04) (0.67) (0.33) (0.06)
ZFEER I EHEE (%) 17 (144) 1,486  (51) (83)
AL B (AR T L) 0 0 0 0 0
ML B8R (%) N/A N/A  N/A  N/A N/A
F kR NI, BEIEE (FB) Y

FEREE (BHART) FYI8A FYI9A FY20F FY21F  FY22F
e 21 30 45 66 100
BB N B BAT N E) 0 0 0 0 0
A 200 4,191 2,444 2,550 2,655
AR F = 221 4,221 2,488 2,617 2,755
B 0 0 0 0 0
R E R FRAT R 110 124 151 222 337
AT B AR R E 709 2,498 2,050 1,683 1,657
b 380 353 162 238 240
RAF > 1,200 2,975 2,363 2,142 2,234
AT B 2 0 0 0 0 0
AT R B Mk ARl A 2R 29 42 54 79 120
JEAT AR 9 11 14 21 31
A 493 629 723 950 1,323
R R 531 682 791 1,050 1,474
SRAT B 2 0 0 0 0 0
A 11 17 17 25 38
dEiRh A 11 17 17 25 38
HEE 878 2,570 1,939 1,632 1,579
N 000 000 000 000 0.00
AN B Ak % 885 2,602 1,971 1,664 1,611
BRER SRS 885 2,602 1,971 1,664 1,611
P34 €1 7 31 31 31 31
BERE 878 2,570 1,939 1,632 1,579
HRARE (ARTR) 09 27 21 1.7 1.7

FAtk R A HIE, BREIER (F8) R
FFGLARE AR E AT RAAIE, 5L ELZ BT F Y.

E: AERIE R 6 F T WE.

WA AL, BAFIER (KD ATLapi

W% tb F FY18A FY19A FY20F FY21F FY22F
2AE (%) 61.2 551 450 55.0 55.0
zgfliEE (%) 5.1 (20.5) (60.0) (20.0) (3.0)
FERAEE (%) 14.0  (4.3) (58.5) (19.4) (2.2)
B H IR A (80.1) 06 06 06 0.5
AR5 S (49.9) (76.4) (74.6) (62.2) (53.6)
AL E 2.3 44 30 21 1.5
A& T AT E 0.0 00 00 00 0.0
FEBEE (1B) 0.0 00 00 00 0.0
LA B AR (1) 0.0 00 00 00 0.0
JZ AR 2K B B R A 496  46.6 46.6 43.0 424
J A IR 3R B A% RS 77.8 510 423 409 511
AR R 0.0 00 00 00 0.0
IMENEIR R EK (28.2)  (44) 43 20 (8.7)
IR FY18A FY19F FY20F FY21F FY22F
LR (%) (11.5) (14.5) (14.5) (14.5) (14.5)
A& R (%) 0.0 00 00 00 0.0
ZEAEE (%) 5.1 (20.5) (60.0) (20.0)  (3.0)
R AR (1) 1.3 08 06 06 0.8
AT E (15) 1.6 13 14 16 1.9
FAKEE (%) 8.0 (2.8) (19.3) (11.2) (2.0)
AEEREE %) 109  (2.3) (27.6) (16.9) (3.2)
FA kR NS HIE, BREIER (FB) LI

NARTR (EAHAR D) FYI8A FY19A FY20F FY21F FY22F
BALAT A E 33 -189 -648 -317 -72
718 5 #e i 6 9 12 18 27
#).8:3% A 45 6 10 10 10
TEFALS 140 135 80 182 298
TR A -11 11 0 0 9
H 2T ALK -64 4 9 7 11
BEED 149 -25 -537 -100 282
HAL S -19 21 27 -40 -60
A AR 130 -46 -564 -140 222
EARAFTALE 0 0 0 0

KB N 8] B 8] (1h) 0 0 0 0

A A 8 0 0 0 0

AL & 0 0 0 0

H AR FHAER 528 37 115 -235  -261
BEED 509 16 88 -274 -322
IR R 0 0 0 0 0
23T 3K 0 0 0 0 0
AT AL & 0 0 0 0 0
RS e £ U 6 1,702 1 8 13
B E 6 1,702 1 8 13
WS (V) 667 1,788 -448 -367 -26
FAn I A 39 615 2,498 2,050 1,683
SMLIC &R v 3 95 0 0 0
F AL 709 2,498 2,050 1,683 1,657
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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 rath er 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
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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 re commendation
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 distribution,
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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TR
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