2021 3 A 31 H

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

T (168 HIO

EHEBRAM; 4020 bRz A A24% HK$85.45

(SLAT B ARIR HK$78.10)
BAEAE +23%
Bk B 2 & & BALIE k1%, 2020 AfSFREAFAIRAARE 2332 &1, Wk ¥ W RAR HK$69.65
18%, &M TAM/ T TAM S 5%/6%, BT E kA KATAN. &dide L
R RIS R B SR B o A H A A 69 B ARAR 57 4 78.10 TRATR
F278.70 ARM L % 85.45 # 14w 81.62 A KM, 4 H M H ASFEA A B3
AL F+, CPA
(852) 3900 0838
B OES R, KRR 1%E AR 278 (54, F6HM. HRt, #% albertyip@cmbi.com.hk
T 3%, FLAKE i 694K E Ab it 60% T 6 5] 45%., & 3% 35 69 4542 4k o) 1
THO2M8E A2 E 22.9%, 2tk T4 L&, MRl yE. MR
WA RMARAETH LLEE S, L4% 4 L4 EEH5E 40.4%, 47 G 5o
. —RBATEERAETHRLETS>EE 24.0%, T E2HAHRMERBL. & 3 H%i’]‘@)t':% (FHHL) 312.16
Bk B3R 36% F 0.75 AR, k8 RH 40%J—_7’+§_ 46%. # % 2020 % 52 8 ) AR #/1% (L)  90.70/ 3855
12 A 31 8, NaEh$R4e 178 BAAKME (+18%) . WA (T ) 1,351.0
m 2020 fFwEAHHILRLL 2020 5w F RIS FZFRH 5% R
£ 8%, T&mAHENE 5% (2020 5= £RHK 2) . KA NI ey
éﬁfi%%&?&i«%ﬁvéﬂ EHEMBRT RIS HMMERIN, F 32.83%
W 2021 %37 248 A AT AR 2021 43T 248 Fl 4T % & & F LG K 61% % 504 % FEAPRR: B2
AARMEIFH, 922019 447 248 A A0k, &AVE4ES T4 3%, 12020 e
55 v 5 69 4 10%48 LT Mg A TICE AHER  AHER
B S5tk 2R ARMBOEES . N5 mkE & BAE, VRS 1-A 9.7% 12.2%
A, BOsh, Ak R *é@tﬁwaﬁ%& WP 514 A S 8.2% 8%
RS HE. MBS E DS, HEEREHE, RELEMWNE, 255 on_ % o4
ERILE & A
B ERENAFHR. KM 2021/22 af 538 F4AF A B TR 2-3%, AFKE 3 Rty A
FAROF B A K. KM A AMAE 202023 RF TR 14%89 90 44 A M B e e weasen
KA AR S, £ H R ARRIEH 78.10 BT LAE 8545 B, 154 =
2021 At 438 45 T B 5 0) 36 4% HEH R NIFHL. KA49 A B B AR 78.70 o
AARNs L3 E 8162 TARM, 154 2021 pf 53 AT B 509 41.0 45, 4 00
HHA T B B AR AT BB RARES, HANRS gg
ﬁpﬁ%%é\mﬂ%o 138
4/2020 712020 10/2020 1/2021
%A FARIR: BH
(#&£12 31 18) FY19A FY20A FY21E FY22E FY23E
BEKA (B HAARE) 27,984 27,760 30,890 32,368 33,967 #3t67: DaHua
R & (%) 5 (@h) 11 5 5
FHE (B CARKE) 1,852 2,201 2,690 3,022 3,435
B REEE S (T & AARE) 1,973 2,332 2,690 3,022 3,435
BEEEFRE A (LARKE) 1.461 1.726 1.991 2.237 2.543
HRBFEH (%) 26 18 15 12 14
FHEMNERBA (TARKE) FEA REA 1.949 2.207 2515
AR (1) 42.8 35.9 29.3 26.1 23.0
& & (%) 0.9 1.2 15 1.7 2.0
TR & (12) 4.4 4.1 35 3.3 3.0
FRA(FEAARE) 15,031 17,764 19,639 21,912 24,975
HAAIR: A8 B RABRE RHEHTER

WHLHREAZ R FTHN
%5 # 1 (3% K5 RESP CMBR <GO>) 2, http://iwww.cmbi.com.hk F# % % 354 B % A5 02 1
AL E B EIORA, il — g, BEHAMERE.



2021434318 @%ﬂéﬁ@ﬁi

CMB INTERNATIONAL

4 LS ]

# [ i fi -~ B W
A Wholly Owned Subsidiary Of China Merchants Bank

SRBEAREE
¥ RE

ARBEARENEIRAD>NEINME, ARSI RAGEFALEATAMBATEN: (1) BRI GBI 33 ZRA M A8
AHPTRBABERBLEATAGRE; (2) R FIARE. RAFM R RERARE LML & A3 MR AR

WIF, AT R R, SR AMMNAAZZAMNGHBAL (REEELAANEFHERLZAGRETAGAM ZL) (1) BAALEFERAAHREI0
AMRERE R ZFES;, (2) TEARARE SEIMFINREXRE R ARETRANZTES, O) AALEAMAS LT N NERSEA
5 (8) BBAFHA MR FGEITH S

BRE R FRATR

A CRABRA RS 1218 A 6B AR AR S 15%

#AH DEAR A RS 1248 6954 9 08 /2-10% £ 15% 2 M
£ CRARA AR 1218 A 4978 ke AR g 10%

REFH DR B REA L RS TRETR
BREBEFITERETTR

AR AT ERARARRL2 18 A TAH AT H KT A5 4%

B ¥ X AT ERARA KRR 18 A TAH AR KT A5 4E 40
FHEXT AT ERAR A AR 12 18 A FE R AT KT 15 4%

7EIR B R IR 5]

st FATREEEE 3RAE K454 3% (852) 3900 0888 4 #: (852) 3900 0800

RAAEBFARNI(BRAARRERL)ARBRERLBRARNIZLERENE (BRERLRARAIABHRTZILEHA LX)

TRWE

AR NPT R B A AT AR A AR T AL 3 RARH RO B A PT R T R R @ 6P A B H o BREBREFRFRBATH SEAA G ZT AR RIS LA AT AT
AR MR E KL Bk &, mBEHEARFAREAARG R, FHEFERLTRARE TR RTAF . AIRE P AT R SR AL KD SR A A T RE R R
R, ETREZAETERAARLTSAEYE. BREBGEFERIOTENEZE L35 80 Kk, 3B SUBITA 3530 & AR A ARAR B 38 R
AHECAGETARB BB RE LR S, 4 KD AWM BRI TE P o i & EALRB A2 F 4. WA T OE MR REN TG LTH A IBRAE
FHEBHREFE KOS, FAREREMA . FE 3 N7 @09 AR, AN RLE B FIRE T o) N ER RAREERE R ETHE. RMTH
B AR AR BT A AR BUEATIT B 5] SAFAT B4 R 4% 09 4538 B2 84, M RE R K A8 FAREEAT ) A BRI ARE A RAE R 2R T
RemBAH B TARERR.

ARERAZMNBATELCEAH LM, ENH R THERE LT MG RHENE. AR A TR AREFOEH. FR. TR RIS 27 R AB B 69 71 B,
THER TR A E, HRARFBAE BT M & R 898k AN & THAM L TR ARE R AR/ R R — B GBI E ) RIS % S R R 69 R. REE RS
Mok BPREZADEEARE T HRAG AR B TEFATRABZREI, BAMNTEE, FHERTFR AR GBERARRNF. &2, BREEEFTHE
ISR A P AR SIRIE R — B 235 A R

Ay R M BT R AT RAGANAETOERATEFHATR/IRALEPET RS IHFAZFERAGMES, FTHREE LN AH L RFR
ATARM EFH A B b, HHRE T ARE TR A BRI B B R IFIL, AN MR R AREAET T RIRERAEE A RN EPTA, AT R B AARE A
NAFBEAGERT, TRMEFH X B B8, BERROHTRHE LG ATHB, TAKH TRABICAM R EHL.

o BERRELSH MBSO, FHRAMBL.

FA MO IR 0 SE B A
AR RBS A A() R 537 2 E 2000 42 8 IRFF & T %5 7% 4 2005 (28 k) 4 ("2 BURH A7) % 19(5) kX A& () B2 aRH 4% w 9(2) () £(d) (% F
AL 8] RAEN S ALH F)IMAEA L, RERBRE RE A F @B TR LT A

SO R E 09 X B B A

BRAREATRELANEMEL LS H, B, BRAKREATLLARAMARLRE EHAA AT BB IRGAA GO R, AXBEFTRAREGLARFINE
ZHMA, AEXBEBEEEA (" FINRA") Z# SHEBAXH 6T 4. TR AL B ARSI R L TRYEMARET RO FLN B0 K094 M FINRA
FLAVEG A KRS X B 1934 55 25 ik (B8453T) AR 15a-6 TR 4) "L RRMMIAH", TIRME LAETE A R RIRE AT 420 AW R TR
TAH R DI SIS AT A A BOCRIRE 69 % B WA A AR A A P AL A ARLATEM A FEF LD, HAEEB LR ZMILE TS W RBATR

AL o 0 A

k4R W CMBI (Singapore) Pte. Limited (CMBISG) (/4] 3235 201731928D) /& #f Aok &%, CMBISG 24 MMMk E>  (FAvdkbpl % 110 %) FHRRZ,
by A e kA Bk R B B R 9 B AR N 8] . CMBISG TTARIE «BF5 AR 546> 5 32C 15 T o2 HE 03 L& A 695 B K RE, B AR I s B AT AR AR 5 ] 9 3R
Lo Je RMAE A IS BL A CGEAIMEEEY (IR $ 280 F) FEANRTHAES, SRRELIBMLES, B CMBISG (4 £ ka2 RewE NH
A LTI N BRI R R, A B e A E (65 6350 4400) B4 CMBISG, wink iy Adp2 3k itz aM 69 F &,

HF LM R A AN 2



