2021 %3 A48

BAERES | RERE | ATFE C 1@ éE H Fx

CMB INTERNATIONAL

WoOBL
\\I\ II ] 1‘-\\ I ry Of \\\ Merchants Bank

FAEEK (2599 HK)
|

e = 9 3,
A K= AR FELR B AR HK$7.75
AT +26.1%
ERay &y HK$6.15
HARTR=ZAHK (75%6 Ltk &) , 24 2020 5454 148 90012 TA K o
FAERKR=ZAZBDGE RN R0y 2B ek, RAAAAE] 2021 5452 3% _
K5 tATE, K5 1,050 L AR (F ik 15%) . R, A8 %" f bk T B G AT
REEIF TR B ARG R Fe b8 sy &g, 2020 #éﬁ e .
5F 100%. /5 KA 201822 S AA) L oK K % 22%, k5| 42 LAA FHX
I?w EZRGFRAE KM EERS (FHENFfak ﬁkil‘\) HREE, (852) 3657 6239
BT T ANGEAR bowenli@cmbi.com.hk
B OR#MK=ZARR, SHTEPLRNEF, #0525 202046 A 308, gLt L
WAk &H 2,300 7 F 7k (A E ) 70%) A T5%ETFREZ AWK (Fic (852) 3916 3727
52%, % 14%, iTH#8%) . M RA, BB HEME IR EE K, A e O
REKZ AR E MBI TLE, ivzc,atq%, KEZARRZEH LFRHA
Uinii‘)\, M i’%ﬁ%%‘*ﬁ"ﬂl‘#}o N E i
B @Rt 2021 £4ERKERE LK 15- 20% HE4: 2017-20 # S4B K (A 44538 T (T 5 ) 16,891
K% 35%) , 2021 FREMTRSSRLEAFN NG G FFLGHEER L ALK 3 AFHRAE (7 HA) RiE
15%, #EdF1, £2HF 1) KZARRERRY; 2) 2ERBEY KA K 52 J8 W e th @/ 1% () 6.56/5.20
WEFEERT; 3) B H MRS A IEREHER LA T0%, & Firk s (70 3,043
K, A BBARA R I AR A28 % R S
WA RRERT I HTM: AT R Kk B 00 LA A b i 8 R Bk &H
PR AARE. MA L TERA, #R Sk (S541%69 30-40%) A% %7 B &4F, Golden Stone 0.8%
N3] B S Ak T R A K 2019 449 361%M4% £ 2020 449 100% A F, 2 “= &4 Sl Lz HEH80
%" BEBE, PRER# 21.1%
FHAM: BT
B 3t 2019-22 oA EH A4S K EH 22%, KATF T 2019-22 £ LA 4
FHREA 12%, EARD 493100, T LA ?a&m/\wmaa 23%.) g 427t Beth &
225% (R TREZARREFHEN Lk, fedkFARKTESR 9%) , it 2019- st ARAER
20 45 A1 450 22% 89 5L 4 H K 3K 1-A 05% - -10.9%
3-A FiE &
B 5kBLE, BFENRE, BN 7.75 Bt. X169 BAFN LA G K= H40 6-A T i& i T iE A
40%Hr ki3, A8 % F 5.3 45 2021 SN w2 £, AN RE 4.1 45 2021 F 12-4 FiER FiE
RE, KT 541@64%JL+1'371<+ ALK . MM EE, T 3 A 15 B A AR B
A . = u>'L Ve 2z
M KEABRME R4 ERE, e
M‘%’ﬁﬁﬁ_ ;'-('JK$) ——2599 HK  —— HSI (rebased)
(#Z%12 f 31 1) FY18A FY19A FY20E FY21E FY21E gg ]
LN (BFAARD) 14,215 35,520 41,104 45,096 49,304 40 |
A gk (%) 125.9 149.9 15.7 9.7 9.3 3.0 A
HRN (BF AARM) 325 2,312 3,259 3,713 4,192 20 4
FRA (LARF) RER RER 1.07 1.22 138 00 |
B BA LS (%) ik A & A 0.32 13.9 12.9 Nov-20
THANER B (LARTF) & Fi& 118 1.30 1.55 FA AT B
TRE (1) & i 4.8 4.2 3.7
Tk () Fi& Ri& 0.9 0.8 07 e
e A (%) FEM  FEA 52 6.0 6.7 L8 s
BB F (%) 16.6 50.1 29.5 27.0 24.9
S H T (%) 7.4 3.6 1.0 0.7 0.7
FARB: A8 BHERIBREFIERTR A
BB RT LT 1

WA B (R R ESP CMBR <GO>) &, http://www.cmbi.com.hk T & £ % 3248 12 FriE HAT LIRE



202143 H 48 E@Eﬁ

CMB INTERNATIONAL

i -~ LS ]
A Wholly O |\| I\;u Merchants Bank

SFk B RBRBE
2R F A

R BREAREGLEFIIFSNEZIINR, RAREARRGIEFRRLEATABERT EF0: (1) K& T ARSI EEF R BRA X T4
AT RBAIEZR R EZATANNE; (2) ey #Hmiedis. AR RSEAARE LGN EFLABRMEL R,

WO, M RN, BRI AAL AN RBEAE (BFBEABN R FSFUERERSBRETN AR EL) (1) FRAELEFRRE30
B4 ERERZFIES; (2) TAELEARE 3 ATHBNLERER RS PRAGZFIESR; (3) RAAAXEBLTAINERGEA
R (4) FERARA R KIEFGEMAE

#BE

BREFIEA R R RAM G AL X 12 MA NS ARE A PTRBIATAR BT BATLEGX R
BHEEFIERZZTIER

EN DT AR 12 AN A ek pE AR T 15%

#EA DT kR 12 A B 69 e T8 £2-10% £ +15% i)
3 DT AR 12 AR 09 Ak EAR T 10%

AL D BARE R E A RS T RAITA

BHE Eﬁiﬁ#ﬁﬂka"iﬁﬂiz&

HFXF AT LR T AR RL2 AN A TN A6 B KT 48 AR

B X ¥ 4 ﬂiu%fkﬁkﬂ A A B AILG KI5 440 %
B KT AT RN T AR 12 AN A T A ILSB T KT 45 AR

FB R E R 2E F2 7] R4 5]

Wbk AP REEE 35 AR KM 45 % £ (852) 3900 0888 # #: (852) 3900 0800

ROEREFARMNI(“BARGIER )ABRERERARNTZLTHENE (BRERSBRARANIABHLTZILTHELN )

TEHE

ARARAE W PT AR B AEAT RFAR T AL 35 BAR & K A9 R o R4 PTG T e RE ST R KA o %%lﬁﬂﬁ?&@&ﬁﬁﬁﬂkﬁ&ﬁ%ue$ﬁ%&ﬁmﬁﬁkﬁ&ﬁah W 4%
KA E RE R L. Mtk o) RIF RRAKRRGAI, EERE TR AIRE T A H6 RAA R . AR P BT B9 385 A R D IR AF A T o0 R B ARIE, HFTRAZ A
AR RIAAR LA T A E ¥R, B4R ERIEAZ BT H B %R IR Ao R0k, I SR 519 % b 481 1B LR AR 3 Aok 2o
AR A TR & BB FRIERSH T, A AN S BRI RIKAM 69 45 25 P Fo ot F b AL RBE 0 AF B, IRE T 0945 & ST AR 09 & I R T A SR A IE 5 B E 24
AL A F 6k, TR REATRA. A 2347 @09 RABEAB, ANE AR R RIS P 69 A S RAHRME E BUE AR IR . AT R d B AR AR5 BT 874
RIAEATAT3h i 5| BLZAEAT A A6 4592 BR2. 4. TIPSR A Rk AR FRIAEAT 69 A T iE o AEATH A RIS EPTE R R T e R R AW FH A TREAE.
ABEATFERMNAATELCENTFHRE L, RS R R RX LG EHE. AR TEE, AREF AT T TN RRIBE R T LA 06958, TH AR B
P, BRAGEAE HARTA £ R B Ml de . AN ST AN LT 5 ARE RO R R R — RIS XIR A RRE % 5 I R B K. ER DM T k. B PRI SE
AR P AR A A AT YE TN o S ER LT R B F KA, BRI S A E, P A R TN BT R R R R R AT S, AB4RE R E A T A RIS RS P A URS RS R — E Ay
ERER &
AR 8] B I K IRALA T AR AT AR o A8 09 8] P KT 093 ok T R i AT RS SR AL P AT D B A ZFIESGAE, TR 5K N 8 A AR R 4RAT AR Kk S IR
Fo B, EKHRIEEARIRE TR ALY BEIERA) B P ROGHI, KNI HREARIREAT AL AIRERAALA KNG FTA, AT IAAT RERNE B@EAGHEILT,
Xﬁu&ﬁ%i@m AH BB HERI @B REE UM A TN, T NA TR AR KIE A M.

RIE A RIEA1Z 8, H KM BL%.

5 FHMOSU IR 69 3 B HE
AR ALIAE 2575 4 (1) RS 3T 2 38 E) 2000 44 kR 4R 3 54 2005 (4 ki )7) 4 (2@ IR 4-4) % 19(5) 2 AT A(l) BARIRE4% 49(2) () £(d) £(H 41408 Sk
S AEE ) MM AL, RZRREFRIER P @A IR L LT A

TR IRE G EB R H

RREFFIERRREEDOEMELISHH. B, BRAFIEARLEDRA XA LIRS L E T TN TR OGN GG R, RTHEEAREG LRI N EZIHSMRA, &
AEEELBLEER (° FINRA” ) EMIEFHFRSIIFEG T SR IZ G AR HIT LT e % of B LIRS T 5 iéﬁﬁé/&ﬂmd’xéﬁa%\ FINRA HLI) 49 FRh) o AR
RARLEE 1934 FE5 T ik (B159T) AN 15a-6 L4 “EZMMBHKE , RIFRBA LR BRRIRE 24T 2 29 Bl B4 2 BUR T RIS 9 K S AT
FAb A BEMORIRAE 09 % BDICA Ade AR AIRE PRI AT EMERIERA LS, HERBLEREMGZ LTS H RETZH.

et - A2 HT o i 6B A

A 4h% & CMBI (Singapore) Pte. Limited (CMBISG) (23 M5 201731928D) f£#i#ndk s X CMBISG 24 <M 4 P k%> (Fiimikpl % 110 %) FHRE, FoHimuk
BRRE IR K E B S A E . CMBISG TARYE <M 4 19 44> % 32C £ T ZHH L L& A 65N E Ak, FEMAM RIS B AT LA B 09105 do RARE AT Ak
SR GEHSHEEEY (Fmiukel F 289 F) AR UHATRAH, H RICHH IAMBFH, N CMBISG A4 72 5% K 69 58 B 1 21X 2 A £ 3485 W Skde ki 5o
F Ao 69 H AR Bl (+65 6350 4400) B A CMBISG, AT Ml AREFI ARG MANFL,

B SR BT Z %5 A 2



