2021 8 A 31 H

BRABRES | RERE | ATFE C :E @E E Fi

£H (3690 HK)

E%&& F %‘Tjﬁ 2 =21 HK$383.0

WooB W

(SLAT B ARIR HK$383.0)
BESE +68.0%
£ 2Q12 £4r38 %), AR LMK T7%, BHF5—%HM 3%, @mEEkss ¥ RAR HK$228.0
B EATM. TR EBRARNGARM G TR, B2 A%, RMFAT 3021 _
ﬁb%zyﬁmbi@i@uﬁzﬁ 5%, i is A A AR E 3%, 2 R A T TR IR
RO HACHTAM. B E VAR YEATEREN. KM 3Q21 5k £
%xﬂ Bk S — R, P 31%, 404 A1 % 40%, 12 £ K & A
B, A 2021-23 BHEONTER £ 3 2%, i 4 383 BB ARE RE . (852) 3900 0889
E AL RS MA L (AR 2 % 180 ) A AMRMA (FAL & sophiehuang@cmbi.com.hk
BEWE) | HRECT A AR

(852) 3761 8728

B 2021 %4#%%. 2Q21 kARG K 7T7%, S#4 T 5aM/ KM EH 3%/3%. # miriamlu@cmbi.com.hk

FRFBRARY 22 g4, AT 5 EMNGER 40 BU, T2 W3 £355 R

By RIEBHIEEFNBERG. BEFHIIRE, SPRIBE BHRIFTEHBENE P
3% R 59%/89%/114%, 48 7&K FA 349 Rt & 55%/88%/98%. e —
N iz 2H21E BE R BB HE, 2Q21 SR 9 GTVIAT R % Fl i3 & 59%/59%, #9 3AFHREE (BHEL)  7,66361
%4 133% (1Q21 % 14.4%) « &2 A&, ANt 3Q2LE 4 4378 MM S2IANKGAL (BR) 40001182
0 E 25%, AOV SURILHT, rﬁa%ﬂ FETTF Y Y E PO R I SRrES >
HE 3%, BATHBAMEAL, RAVBA ST K 55k E A M R KT T o
ZHEN. THRTYARYELATHEBN, Ritl) THERRASFAFESS B Rak M
%% 0.05 7, 2) AR AAMAEHB(EAAAELTH L)L Z2REH, TELFABRAE Tencent 19.5%
2022 3 b, FRIHBCE FAMEB K. 35 BRKANR LIZE 89%, &8 )4 Sequoia Capital 6.5%
%i%%4mwwmﬂEﬂEﬁm%ﬁ%xﬂ R ARG —REYE, TR Baillie Gifford 5.0%
P& 31%, &EAMES 40%, {2 kNG RBH L. FHAR: B
B A EHRARMESBA. AEFICEIRT, #EH 2021 AR L& 114%, BAR A,
BBRKATAN, KRTR. MR 3Q21E 37 £ 45 F ka4 105 &1, L F£ REE RAER
BIgEEHEY 75 &0, m UE EAMBERE. HEEBER KR E*“‘;r?‘nz‘i'@; 1-A -1.5% 2.0%
oMY, 3Q2IE R IL¥ i K%, LAMNMEZML CAEATHEAHZ T, 3-A -15.2% ~2.7%
B ORBRARSL. A 202023 BHERO L 2%, BRBEASFIREE | o
79 383 BB ARE RE . HEHEANFH.
BAr R B,
BREH (HK$)  — 3690 HK  —— HSl (rebased)
(#% 12 A 31 R) FY19A FY20A FY21E FY22E FY23E s
U (FEAARKE) 97,529 114,795 183,818 253,252 325,206 400
A& (%) 50 18 60 38 28 o
BN (F & CARME) 4,657 3,121  (16,281) (1,827) 16,092 250
AR (RARKE) 0.79 0.52 (2.64) (0.29) 2.46 150
HRAA R (%) il (34) (607) (89) (956) b
FTHEANGRABA (LARE) Ridl A il (2.53) 0.07 2.97 0+ - - -
TFQ_$ (4%) 237 359 71 648 76 Aug-20 Nov-20 Feb-21 May-21
TR (12) 11.9 10.1 6.3 4.6 3.6 FAHRIR: B
&% (%) 0.0 0.0 0.0 0.0 0.0
R E (W) 3.7 5.0 (31.1) (11.2) 13.7 Eite: BEAE
A E (%) A FHRA FHRA A FRA

AR A B RIBARE IRE 5 TR

BEAMAERZ A
s 5] B (B 5 K55 RESP CMBR <GO>) %, http://www.cmbi.com.hk T # % % 8 4% B 13 55 7040 % 1
BRI B A, A B — D HA, B 5


mailto:miriamlu@cmbi.com.hk

CMB INTERNATIONAL

202148 /31 R @%ﬂéﬁ@ﬁi

L LS ]

Mo 1
A Wholly Owned Subsidiary Of China Merchants Bank

SRBEAREE
¥ RE

ARBEARENEIRADNEINNE, HARENRAGEFALEATAMBATEN: (1) BRI GBI 33 ZRA M A8
AHTRBABERBLEATAGRE;  (2) R FIARE. RAFM R RERARE LML & H 3 XM EH R

WIF, AT R R, SR AMMNAAZZAMNGHBAL (REEELAANEFHERLZAGRETAGAM ZL) (1) BAALEFERAAHREI0
AMRERE R ZFES;, (2) THARARE SEIMFINREXRE R ARETRANZTES, Q) AALAMAS LT N NERSEA
5 (8) EBBAFHA MR RO S

FBAR B PR A L M AR 3 238 2 12 180 A 09 SRR AT SRR BAT A LA SRAT 7 49 M 1R

BRE R FRATR

A CRARA AR 1218 A 4978 R hEAR S 15%

#AH DEAR A RS 1248 A 697542 % 08 /2-10% £ 15% 2 M
¥ B CRABRA AR 1218 A 6B A KA S 10%

AR DB B AL RS TRAE TR
BREBEFITERETTR

AR AT ERARA KR 18 A TAH RS H KT A5 4%

B ¥ X AT ERARA KRR 18 A TAH AR KT A5 4E 40
EHERA AT ERAR A AR 12 18 A TR AT KT 15 4R

7EIR B R [R5

st FATREEEE 3RAE K454 3 (852) 3900 0888 14 #: (852) 3900 0800

RAAEBFARNI("BRAAERER)ARBRERLBRARNIZLEHENE (BRAERLRARAIABHRTZILEHA )

TRWE

RARAE I BT B B G AEAT B AR T A 3 B K A9 R o 3R AT A AT Ak Rl P A E & o AR E IR A T AL AT SH 3B A 09 B 3K RIS A A AT ARG 31K
AAZ. M RAFHFREREBEL, miBEOEARFARARKGER, FEHERNTRAREPHIHG KT KHREFHRRGREBARDRAL R LR I
VBRE, ETHREXBZEERAARITIHEEYE. BREBEEFAERIAF R L FE R A AR, 3 SR ARE 3530 & AR M A RAR o8 B0 ok 2o
AREQSGEMERNGBRERERBE, EARANBRAMBEBORFEES AR EATRBEG LT T4 BE P OA RSP AT N EILF LT A SR AS
FHEZHRELRR ROEF, TRBERETRE. F4. G3F3RNH 7 @60 RABFEHR, AN R LE R RS 7o) NS R4 e 3 BAETHE. AMAH
B 4 B R AR P A AR BAEATAT B 0 3 B AEAT AL R M 094538, 8. B4, REMREAA L RA T KRBT IR, T ARE A TG RARE
TAMBEH B TAERAR.
ARAERAEZMBALTELTEAMOER, EIH RA2 RIEARIELE R EAEVE . AR T KRS P OEH &R TR RIS R A B BR 09 7 B
TREG AR, HORREAEBAETAR M S B el de . AN E) T HAR LN G AR E T HEH R A B —HGRE . BRI EY RSB E R R R B BEA
DM T ke BP BN CEETARABRE T HRAGAERFAANFTEEATRAEEFR, ERMT S, HHLMR TR AR BB RN, 630, BABEEELAT
AE AR BSR4 b A R S R — B 3 A R

KNG R B AR T A B A RS PRAG D BEATOBELAATERR AT/ IRALEEFEF R RFEAZFEAOMA, FTRMEE RN LA LEZER
TAAM EFHBE. Bk, HEH R EARRETRALGEBRERA B TGHI, AN KRG REBETHE. RIMERHEAE A AN PTA, AEATHME B A RE R
NEAEFGBEAGET, RARMERH KB HE. B8, BERRGHERF L ATEE, %A T %A=,

o B RIRE LA MEFGHR, FREMBL.

S T BT FIE
AR S A5 (1) T 4537 232 B 2000 45 4 SR BT 355 35 4 2005 (4 Bk R) 4-(' & BT A7) F 19(5) M2 A£A() BARMRIH4Hm 9(2) (2) Z(d) #(HF
T3 S AEA AL )2 AL, RSB B A BRI AT AL

SO R E 09 X B A A

BRAREATRELANEMEL ST, B, BRAKREATLLARAMARLRE EHFA AT BB IRGAA GO R, AXBTEAREHLRREINE
ZHMA, AEXBEBEEEA (" FINRA") M B LI G 4. 2 AT R T LB AR TR LT EM RIS T HE e FLA B0 K 940K FINRA
FLAVGG Ao ARSI X B 1934 355 25 ik (B84437) AR 15a-6 T &) "L BRI A H", TAARME LAETE A W KIREIAT A AR TR
TAM R DI SIS AT A A BRI 69 % B WA A AR A A P RS A ALATEM A K EF LS, AR EBERZMLE TS W RBATR

BT o ADRAF A

A3+ & CMBI (Singapore) Pte. Limited (CMBISG) (/] 34k 3% 201731928D) /e #fhndk 448 CMBISG 2 & MMM %>  (Fhdkpl$ 110 F) FHRA
3t vl B b K e AkE SL R B 69 3 AR X Ao CMBISG TARIE B AR 41 5 32C M T a2 Hk 2 L& B a9t B R, IR B A S A oh B BT AR ) 49 3R
Fo o RIEEM WIS B GERARMEFR (Fhodikpl % 289 F) PRRRNATRAL, FRBAH SHAMBAA, A CMBISG (&€ & F 4L RS E N 3
i AL RARE N SRR, F A AR EE (65 6350 4400) 4 CMBISG, mmeifw Adkb 5l S AmMNF .,

HF LM R A AN 2



