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HNREBHEGER, HEHEAED
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HF DGR, R HBYFORERE

N B AR TUFRNB SR BT, AAESH RS, 128 ARk AR4m
Y F, 2015-2017 5, N ENF AR K 24.5%. FAAF L A¥E %
% 65.1%. 2018 SFAT =2, N KA RFHAFEAY> A A 7.79 LA R
T (FR) #2411, RIERHSHH 34.2%F 53%. EARKE,
8] I 5 R 69 b BRI AR BT AR K

FREERA, AABEAZLEEFHRHK

BER BRI, MERMY KRNI LGHESE RO IZIESS.
/8] 2015-2018H1 BB AL E B AR LR E KM TRSHER, LL
R W&, 2015-2018H1 3% ¥ £ 31% KA L.
BRAAEELELREEREHEENIRA T AAREEI F a4
WK, 2016 SFJK, AF)IEIMERAIEE A H 7850 v/ B ; 2017 FIK,
KRR E 10460 vh/ B, F 3K 33.2%.

ARIEN SN 5, RAVME: F 2018 )k, NALERAFERAEE
FIRE FAEEE 1.4 Hek/8 A4, 2017 FRIG KL 35%; HLER
B &, it 2018 F/k A 8] 220 B &3 2 A8 7 548 10300 »k/ B
EZFHAKF, I—HFEH5NE 2017 FROERERE A HE, HRAN
HhN3) 2018 FRKIZRE A AE L) 73%:; HEEAE @, RANFTA
&) # £ 2018 SF A A £ 10000 »4.,/ B &937 B % &

BAVIN A A 2 8] R B B TAefs 8 4% 7, 2019-2020 5453 k5 B
BB, KimARRRFa LGSR Rir Ty BReyLa,

KAFRAMREB, KASEyik

2018 F Ak, AN ALY KITHHRLLS . FAXIERN ) ZidE
UT AR IR A PR 8] (AT AR “HFEITAR” ) 892 M. AR 4E 1
P BR VT 4 5 &30 ) SRAR AR & 2700 vh/ B G933 R R K B AR A, iE
LA 2800 wk/ B 6950 B 4% &,

BAVNA, NAREAFTERBERYE, RAFMY K, —FTEAF
Ty KA, e B E, F—F@ih A TiE— 5 AR Tk
{2, stFaaeKiZ R EARS A A,

B A
HATFAM 2 8] 2018 F 2B A MR 315 L TAR T, 3ERFEAR 50%,
B I FRM) 2019-2020 S 8) 13 4 A IS IR R B 40-50% 09 4 4 SR ig K,

FIEEHRF R

% &3 5 A4 (01330.HK) #A% 2019 4 1 A 22 BAc&M A 35 &, =t
%A1 2018/2019 S FAM A 4 PE AR 11.1/7.4 1%, & A48 2019
FRM LT 1545 A% PE, BARNA71H#L, T RNFL

20191 A 28 H

28R

Pl B 4T b 78
R EN
N E M (HKD) 3.5
X {4 (HKD 12) 124
WA 1A (HKD 12) 14.2

52 J& % & /& 1k (HKD) 2.72-4.67

HAERRK: Wind; KAEBM: 2019 F 1 A 22 BlA

RE—Fnd g b L Yk
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R %42
MEBEFERRA; REENREE M, BFERERRELEN R
VRSN
2 A
wmes: ARTZT 2016 2017 2018E 2019E 2020E
BB WA 6. 64 7.85 10. 62 14.90 20. 66
YOy 28. 2% 18. 1% 35. 3% 40. 3% 38. 7%
EF 4.13 4.59 6.37 9.09 12. 60
Yoy 30. 0% 11. 0% 39. 0% 42. 7% 38. 7%
EFIE 62. 2% 58. 4% 60. 0% 61.0% 61. 0%
VA BB E 2.31 2.06 3.15 4.75 6.71
YOY 53. 0% -10. 6% 52. 8% 50. 5% 41. 3%
FREE (ARFT) 0.22 0.20 0.27 0.41 0. 58

HAERR: LFadNE, BfEIER (F#) L

HAERR: Wind; BZIER (F#) FFRIpse

#HILAR
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% &3 5 34 (01330. HK) 238 &

&3 H HAk (01330.HK) &)= F 2000 5, RE NGB RERRAELLLZ —, N TR
VA BOT. PPP 47 XM FAFERERA L T, Bk, &8, g AEKAFIRS.
NEF 2014 F 6 AAEBE LT, FF 201856 ALAMELET, RA A+H B EF oL,

NE R ARFIRERAALRTTEA T ZEEARTAENE (UATH “LTEFAE”,
ZAARMTETEAMETENNAEFTABTORABAHRTAE) . AFBETAAESA
& N IR 43.16% 89 XAy, MAEFNL 2.14%, A iTHALILB A 45.3%.

BWERALRNIREILZGLS, RE 2018 F 6 AJK, A SEIRE R R CAHRLERNA
NAME, LPizEME 134, AEAA 64, FERAA 134, £, EFRABLRALE
B8 7735 10760 wb/ B, R B3R S 6850 wh/H . RILZ IS, ANSTEWA Y EIHA
W, FRAEFLC LS,

WGk, RALAEFHRKME

NERIMLILFMANF LR G, FAEBA RS, 12842 KRAMY FH. 2015-2017 F,
N BN R 5 A FAF 27.7%. 28.2%. 18.1%, “FH A IRIK 24.5%. A AE T &, AN F)
2015-2017 53832 5 7| 13 228.4%. 53%. -10.6%, “F 2 53R E 65.1%.

2018 SFAT =%, NEIANREFFHEFEAPAA 7.79 LAART (TR) # 241 e, Rkt
HR A A 34.2%F2 53%. A ZFRANERKE—FRE, mAFELZE S SO EH L8
GRFFHE, BARKE, NELFRGLEGARILE A LIF KM,

B 1 %&3h73F4% 2014-2018 AT = F M AR (LAARKT) B2 %6&373%4%2014-2018 ff =54 H R ER (LAAR )
9.00 40.0% 3.00 250.0%
7.85 7.79 228.4%
8.00 9 ’
35.0% 2.50 \ 231 200.0%
7.00 30.0% \
6.00 sTge R 25.0% 2.00 - 150.0%
5.00
4.06 20.0% 150 - L 100.0%
4.00 -
15.0%
3.00 5.0% 1.00 0% 50.0%
200 - 10.0% 0.46
L 9.09
1.00 A 5.0% 0.50 . 0.0%
0.00 - T T T - 0.0% 0.00 . - -50.0%
2014 2015 2016 2017 201877 =7 2014 2015 2016 2017 20187 =2

o BB ] B

R —E L

HAERR: LFadNE, BfEIER (F#) L

B 3 %e&3h 5 R4k 2014-2018H1 LA R R (LAARF)

HABRR: EFT N NE,

EfiER (F#) TR

A @, NEEFREAEK ERE R, 2018 £ EFXEF NEEF)FIF 3.05 1o, T
i 2015 A FaKF, 2014-2016 4, &) BAEMAR A 62% A LKF, 2017 FH TR,
7 2018 FH Z G H £ 61%49 5 KF,

B4 %&3) 75 %% 2014-2018H1 £4] %

5.00 459 35.0% 65.0%
— 9
450 30.0% 60.0% 2 2% 61.0%
4.00 - s
2%
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3.50 : 55.0%
3.00 20.0%
2.50 50.0%
200 1 15.0%

o
1.50 7 - 10.0% 45.0%
100 7 5.0% 40.0%
050 - :
0.00 - 0.0% 35.0%
2014 2015 2016 2017 2018H1 2014 2015 2016 2017 2018H1
o EF] e L — E R

HAERR: LTadng, BEER (F#) FLI

BfEiER (F#)

KRR EFAINE, BEIER (%) LK
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NERANGFEFEZE KRG IZEHHET: BNEZTHNERFREE 0, FTEIER
BTy ok, BRAEE. ER®EF. Al EEAFSEE 0,

MABAM R LR A, ABBERNZN SR KGN RR, 2016 FiZ TN &L 78.4%,
2017 S 5k 78.7%, 2018 E¥F Lk 76.2%. BOT & BT A&\ b b8 ILF 4 4E 21% %
ko #H—F, MAEBFTINEKRGIEHEBACN AR A IR SN, H PRI R KK,
2018 F EF 5 el AN BN E N 66.9%, 3BTRS AN B 9.3%.

21 HEHHREBAMBERL (LAARF) B5 &35 2018H1 AL AM AR
B H 2016 e 2017 G 2018H1  HH 2.70%
BEIN 5.21 78.44%  6.18 78.71%  3.82 76.17% B
G PRG0S A ON
BOTBTHI BN 1. 43 21.56%  1.67 21.29%  1.06  21.12% o BOTEETRI A
&t 6.64  100.00% 7.85  100.00% 5.01  100.00% nAE

HIERR: EFANE, BEIER (F#) FFLH

HEHRR: LFadag, BREIER () FFLH
FRAER, ARRFALLEEHRHEK
YR ATK, BE B R, BFAETEY KRN LG R AR RO IR A

SAEHIERA, N F) 2015-2018H1 BRAE B UA L RE SN R TRSHEE, LERA L
M ¥, 2015-2018H1 &% 394 31% KA L,

B 6 &35 3% 2014-2018H1 3B A B A2 (Fek) B7 #%&3h53%4%2014-2018 H1 LR € E Ak (L)
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101
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25% g A
20% /
6 5.65
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150 1
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15% 43 .
4 -+
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5% 21

0 - " " 0% 0 " " - 25%
2014 2015 2016 2017 2018H1 2014 2015 2016 2017 201877 =7
A () e i B (L) e—
/AR EFANE, BEIER () FFLH BERF: EFAGALE, BEIEA (F5) FFRH

BfEiER (F#)

BRAETE LR EHESEYH A RATAILEETH 2RI HFSE K, 2016 FR, »
B3 A B A AL /1 h 7850 v/ B ; 2017 SRR, AR AR E 10460 vb/H, FriEK
33.2%.

ARAEN )N HIE, B E 2018 F 6 AR, N EERERKXCABRLIMA 3248, £
PIEZEME 134 (AFEEXBERKET) , AFEAB 64, £#EMA 134, ¥, 2%
A kWAL IR AL A A 10760 »b/ B, fE3E0 B WAL IEAL S 6850 wh/H . Sbilh, AN ETHH
WIEOR A 1A, KA S 45078/ H . N MR K LR BHFRL, ARFAR B FILHM
#FRE 2. £ 3.
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BfEiER (F#)

%2 BEeHHFREERBEALABHFRNLCE (RE 201856 A)
RKE I H & R FE LR B HAEAE S (M) EPAR KR
iz 13 10760 237.5
TR 6 6850 131.5
Fo3 13 15100 -
it 32 32710 -

HERR: EFAINE, BEIER () FFLH

£33 BREHNFRFAAFTRAARAAM (BE 2018 56 A)

s B E A% i E MR HERE Wit HARFRAE S (M) ENAE KD
1 HHITH BOT by 1050 15
2 T IH BOT oy =1 500 12
3 FRAT H BOT BE 600 12
4 KFEIH BOT by =4 500 12
5 WU H BOT zE 1000 18
6 AL H BOT B 500 12
7 ZRMIH BOT zE 1000 18
8 S H BOT B 450 0
9 2255 H BOT =1 700 12
10 ] ELI0 H BOT B 700 12
11 EMRIR A bek I H BOT zE 1200 24
12 HETH BOT wiEE 700 12
13 TUREFE R HLIRH BOT g8 700 36
14 IR T H BOT Wiz 1210 25
15 TIAEYFURBIH BOT 1E# 500 7.5
16 M ITH BOT TE#E 2250 50
17 HIBSE| BOT e 1500 35
18 ERIH PPP TR 1530 -
19 A rE| BOT 1 1200 24
20 LIS RIgE| BOT Pesya 1500 15
21 H WA BOT E3= 1000 -
22 PR H BOT Foyca 600 -
23 72T H BOT H 700 -
24 ¥ =] 357 BOT Fycs 700 -
25 =] BOT Fa3c 600 -
26 SBHITH BOT Bk 600 -
27 HAELH PPP F23 1 1500 -
28 piPA B = et BOT Faycy 1700 -
29 K FEDUHE Z3 PPP Py 750 -
30 HAELH BOT Bk 600 -
31 FIRITH PPP F3c 1200 -
32 HMIE PPP B 3400 -
33 BHILH BOT £ 3 1050 -

BERR: LFaaNE, BREIER (F#) LR

2018 FTF ¥, NAMELEAETY ARANLAERACAL,
700 k., 2250 #k, 47t 2950 k.

R4 BEHHFAK 2018 THF1PHRA LA B RBRHFEA

&t B AL AR 5 A A

FT BWAEK O EER  SBSRRGEIALEEN RO OEE Ay
1 AHBH BOT 700 - 20184F9H25H
2 Ty H BOOT 2250 - 201848 H24H
ik 2950

HERR: EFAINE, BEIER () FFLH
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ARIEE) 2018 PR A AT L, AE@MA A (2250 »£/H) ©F 2018 F 8 A4 ANKiE
1, xR B (4 600 vb/HXBERKE Z/) . THAEHRFAE (500 »&/8) % T
2018 FTFFF84 7. B AMME, T 2018 F/A, NaBBERALIEEME (LIEEX
B 5RET) FRFEAD 1.4 Heb/B A%, K 2017 SR K 4 35%.

FEHSAE @, A8 PARMARITR] 2018 FAHFIOIELE, FRk, BN _HEALENL 6
ME, AR A A AT 6800 v/ H o 4eiX I B HRAI A, W AKMFAH 2018 F
JRAN BV R B A B e AL s AE 7 H A2 10300 A/ B EEZHRF, X—HHFHNE
2017 FIRGY B R ER 1A G, 5 &AM H 69 5] 2018 SFR AL AR 7 tLAA LY 73%.

EERA @, BB ALBE L BRI RLEE S, REKMNMEH B F,
FEER B RS, EMNTAFEL A SHRE 2018 SF/AA UL 10000 »4/ B 69570 B %4,

ARAE LR, RAVINR KA 2 5] 90 B B LAelh 4% %, 2019-2020 3% k7 B #% 7~
B, AmARRASFO LGS RBRITT4S BEe L,

E RIS 5%, AR XBERALYEAE

NG QBB ET AR, MERS L AWMIRAR G G265 N WRIT, £7 8 ERF @KL
HEIRAIAE /1. 2014-2018 F, NS SEHATFE ISR R K B B XA S 4240 vB/B
HF 2018 FNEEHR ARG @ TIHEAKRFM. FANSEFRREN I, B3, &T
V., A9 ME, KRB R e e S 5 A A 3400, 1050, 2250, 700 »&/H

&t 7400 72/ B, AT N80 ¥ RmAFKF,

F ok, ARG B FARA B RAALAE HARRARIA R, N8 4E 2014 SFARTIRIRGYIR B F,
VA BARIL T L A2 1000 vk B Y, d 2014 AR, EARIEITAZAE A 1000 v/ B A LY b
T4 K%%, 5 1500 »&/H, 2000 v&/H £ ZE VL Loy KA B AARARS, A 2018 5 E*
SR EAY 2N 2R B Xt A B AE /7 1K 3400 R/ H

BRBRABTEFTA BRI, FANRKEEKE R L, ®mERR B AL KA, WFF8RH4
NEBERFER MR BARAA -,

B8 £&37H 7% 2014-2018 £ BB K L B HRER (wb/H)

8000

7400

7000
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4300 4250

4000 3750
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- .

0 T T T T 1

2014 2015 2016 2017 2018

RS A B AL B RE ) (/D

HERR: EFAINE, BEIER (F#) FFLH

KAFEHAWRE, KALEy K

2018 F Ak, NS ALY KT EBHAR LS. 2018 F 12 A, A 2RI R &AL IRK
AN E (ATFAR “HEIR” ) e T kM, AN I 2R F2E I ANETLFENR
RIS RS ALEETERERACHFL2ERE, LAIFH S 5550 »b/H; 340
HANEEHERHBHFEETNE, L4HIE/R) 1620 78/H,

BfEiER (F#) 5
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ok 2018 4 8 f, HWHiEITAEAY 5 ANIRERE A LA B P, CAREBT BRI LIZE S 700 b/
H, %A 2000 vk/H &9 2 AL A itF 2018 Fx2 I, 2019 FHAEN K. LA, &
KALWE IR BP T A4 &30 /1 FRAR Ak 2700 wb/ B 69338 e K R AR 324k /7, AL A 2800
v,/ B 897 B 54

b, 8T 2018 SF 11 A aNEAR, AT RN W ERLRA RN 5], % 8] B AT
HEMEW EAFELRFES#BEAE—RLAL, PR RR Tt E4®EAm S 1200
wh/H (FEF) , BIRFERTHERS 6008/8 (THREAZR) .

e N FRZATALE 2018 FR AN EY K, A—HPRAETRAEBNEFTHREN K
X, FEABAS PN RRELLEEREN . FEEAAREWL, HRATLAEAEKS FH
Ma. MK, NaAEBEaFFTLA2ERY, ALAP IR TSN F HAEER B F 5
B, —H@AAT A FRRY KA, BhoR AL, 5 @Ef A THE—FEET LA
{2, sFFNE ekt LR LA A,

MR LA AR, MR ABE M 4 A B R

N IHFERKZE G R LER EAA S, 2017 KL B 67.2%09 L F 545, 2018 A N3] A
BEIPO A 256, RIFERFT T, 2018 =2 K Atk EH 64.5%, &FEFKF,

B9 &35 04F 2014-2018 = F XK= AR HFR

70.0%

68.0% -~
2%

66.0% /\

64.0% / \ 64.5%

62.0% A) %

60.0% /

58.0% 57.9%
56.0% 6.29
54.0%
52.0%
50.0% - . : .
2014 2015 2016 2017 2018 =K

fifiiR

BERR: LFaNE, BEIER (F#) LR

N L FRAERRRAFEF M 5 R RR B, X 5N EF K k@ BF LRI E,
REABAEY KAAEXFZ. 9 TA)AEREAFLRER, HtARBFHAATE Y S
TR L G PR G KA Y,

B 10 &30 5 34 2015-2018H1 A4ETEHREH (LAARD) B 11 %&3H3RK2015-2018 H1 5% A (BFART)
45.00 107 45.0% 180.00 60.0%
| 0, 152.94
40.00 5579 40.0% 160.00 — o] soom
35.00 . - 35.0% 140.00
30.00 1 300% 120.00 o350 40.0%
25.00 304% | 750% 100.00 - s0.0%
20.00 18.99 - 20.0% 80.00 - =
1500 - ——| 15.0% 60.00 | - 200%
10.00 - ——| 100% 40.00 -
L 10.0%
500 - 1 5.0% 20.00 -
0.00 ; 0.0% 000 - \ : : - 0.0%
2015 2017 2018H1 2015 2016 2017 2018H1
— At 5 e— L
HAERR: EFNENE, BEER BB A3 HAFERR: EFaGNE, BREIER () FRH
BfZiEk (F#) 6
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KEMABFLEEL, SR TEEN. BT IRITERINER, 1iF, A8
BoHR, WAKBRASEN, RABTHRIIAIBRTFLAL TP IREZESFREETN .
#ak 2018 5F 6 AJK, A SIRIFORAITEAIRIZTEN 845 1L, ¥ 27.56 ILLEHA A,
Boh, AL 2018 SF 7 A NSRS EEIAL A AL R B N 8] ¥ iF AT 15 eI KA R .
BARRE, BAVAANRKERBFAM FRAT &, VT REFME.

(Gz: ALBITHRATLEFTASGNE, BREIEL (BB AL EmE)

BB ZFBERNFARE K6E R

HEAAET 2016 F 12 AAHH ( “T=87 L ERALFEIEF A2 %562 XK
(ATFAR (XY ) B, Bk “T=2” K, 2ERALFLWERALZN L ILE A 31%
(RIAME Y 48%) , KRETAR 35%89 B4k B 4Ro FF A 43 ANLT BT A= 367 M EM A E
HRENLAIER

(AR MAshdsd, 2] 2020 Fk, B&FMAALET., HRIEFTAE28T GERE)
CIB AR RN BHARAAETERALELLEEALRE, B 2020 F&, &
TIRTAFLZREREEE S ELERLRER NG 50% 4L, L PARFHEKXE 60%A L,
ARABAR], E 2020 F, AEZRE LA KL E 59.14 Tek/H, & 2015 F K69 23.52
TrvkH ¥ 35,62 ok B, G 151.4%, F AR 21%.

KA, BPAEE] 2020 R AR B RAL A E S A 1T b b AR A B 50% (AR 2R 60%) ALK
BAR, 12 FERHN, B AFAAMK, &X— bk, 4 Eurostat &94LIE, @, kb
AV B S BN B R 69 35 3 B I I 3 A2 5T 70%. AR (B AR AIRE 2013) 694 3E,
H A3 B AL 32 b I N R A 80% A A o MO, KA KRMANH—F Ik, T4 ERM
AEBR AT EE RS R, A, AKHRE, BEABRERALABRARLES
A RAE T,

Gi: AEHEH R G TPEAMKE., Eurostat A (B RIWHE R ARE 2013) , BfEiEkK
(F#) FFLaRgm)

AN

HAVXTN 8] 2018-2019 4F 4938 KAF R BT T FUM o ARIEAN SN E 89538, 2018 F EFF N3
B AR Y, @ T EFN TR A 49 3350 vk B 69 F AR ANEE, B &M
3] 2018 F T FFlMANFe g AR K ZERA, ARFHALFLEGEAZREK, f

M A 2018 SF T ¥ 5473850 B /£ 2019 F2FTak by, WARIRHSAER B 2019 F# AT

MrB AR m T akk 4y, 7 Sh I a9t 8 ST AL 2019 SRS A T ek kg, &Nt 8 2019
FRHEAZ Iz ZRE K, RAT NS FFHME &2 Y En, N3] 2020 F1HA

KER B AZE, KAV E) 2020 SFA55E 4 53 5k,

HATFN N 5] 2018 F )3 EH A1 A 3A5 L AAR T, 3R IFAR 50%, BN 2019-2020
SN 83 A A A TR KR 40-50% 09 H 4B K (FLAS. R6) .

%5 ZA@mA

HHBEs. ARHLZT 2016 2017 2018E 2019E 2020F
21251 9N 6. 64 7.85 10. 62 14. 90 20. 66
YOY 28. 2% 18.1% 35. 3% 40. 3% 38. 7%
EH 4.13 4.59 6.37 9.09 12. 60
YOY 30. 0% 11. 0% 39. 0% 42. 7% 38. 7%
EVIE 62. 2% 58. 4% 60. 0% 61. 0% 61. 0%
JAE S TE 2.31 2.06 3.15 4.75 6.71
YOY 53. 0% -10. 6% 52. 8% 50. 5% 41. 3%
Fhis (AR 0.22 0.20 0.27 0.41 0.58

BERR: LFaaNE, BREIER (F#) LR

BfEiER (F#) 7



NEBFR: B EF A FE (01330.HK)
#h 7, +852 2899 8300, hanwd@guosen.com.hk

A5 BT IFA

e shH FA& (01330.HK) A% 2019 55 1 A 22 HMHEMH 3.5 ©, g &A149 2018/2019
M B PE A A 11.1/7.4 45, HAVEEIE 2019 FHM LKL T 15 £ A4 PE, BARMA
7.1 %70, AT FENTFE,

(z: AEHIEH R AT EFASNE, Wind, BREIER (F#) ¥R

R &R
AR RATAI; KRB LF ;s BORMERERA L L HAS .

26 HEFHH)FHEAHEZTN

HmEM: ARTAT 2016 2017 2018E 2019E 2020E
BBl 66, 434 78, 484 106, 204 149, 037 206, 639
B A 25, 124 32, 631 42, 482 58, 124 80, 589
EH 41,310 45, 853 63, 723 90,912 126, 050
A4 KB 1,546 1,937 2,549 3,607 4,959
HHIH 9,616 10, 736 13,063 16, 096 17,771
A %% 3¢ 12,011 15, 294 21, 241 29, 062 41,328
B AE R (106) 348 0 0 0
A RAIMEZ D A 0 0 0 0 0
fa L&l 0 0 0 0 0
s - L& 0 0 0 0 0
HAt ok 0 7,953 9,500 12, 000 15, 000
B FE 18, 243 25, 492 36, 370 54, 148 76, 992
R ON 7,113 179 200 200 200
ERlZ s 20 102 100 100 100
FE S5 25,336 25, 569 36, 470 54, 248 77, 092
FrAsHL 2,236 4,921 4,923 6, 781 10, 022
#RE 23, 100 20, 648 31, 546 47, 467 67,070
BB IR A0 i 0 0 5 10 15
HETBAF A EREAE 23, 100 20, 648 31, 541 47, 457 67, 055

HERR: EFAGNE, BEIER () FFLH

HEHER (Fi#) 8
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Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

Buy: A return potential of 10 % or more relative to overall market within 6 — 12 months.

Neutral: A return potential ranging from -10% to 10% relative to overall market within 6 — 12 months.

Sell: A negative return of 10% or more relative to overall market within 6 =12 months.

Sector Ratings:

Overweight: The sector will outperform the overall market by 10% or higher within 6 =12 months.

Neutral: The sector performance will range from -10% to 10% relative to overall market within 6 =12 months.

Underweight: The sector will underperform the overall market by 10% or lower within 6 — 12 months.

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 rat her 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 Guose n 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 liste d 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 recommend ation
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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