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B AR HK$27.6
(LT B AR HK$20.8)
BaE +45%
RAVIKA B eI AR R LT 2Rk T 2020 % 55 69 ks, KA 3R HK$19.10
o8] BA KA 2021-22 S A&i@k, l%ﬁ‘ﬁﬂ-‘ LE+EEA (3808 HK, %EA)
B 2, Pt (KION, KGX GR) #Z AR B AR #5469 BAF L, 3% B R AR
Ko BEH TR RES S EBA RALIM CVT ) &R &AMNK
2021/22 % Z )5 0 L3 2%/5%, & F 5 A% 69 B ARAr g 20.8 %4 LA £ 27.6 Mk CFA
BL. EEMBMA: (1) %L%?&*Jr%«&$#] XA, (2) EFaERAM; (3) (852) 3900 0826
FRe RSB AEH Y, BHEENEL, waynefung@cmbi.com.hk
B FTHNERFEERITAHCRGEN, BT LELE T HHRAA 2021 £ TF
FEVTEERAFEFTREAE, T2 TENARAPHEZE, THRHALSFHER
T4 13-20% (£ 130-140 7) - T 2021 % —FF T 1694 2 i 5 k.S
53.2 74 (Flrk3gk 94%) , B b7 ¥ R ek 4-12 442 ik T # 37-43%. fido (A 7 B ) 179,686
SAE LA T T, RAVAH — 2 ARTUA A 9 A A B R H IR, %ﬁﬁ@ih & RS (P75 ) 349
Bk, B—F@, BA0EAEATESRERREFE#GERLTE £, BN A
F AR 60%, #EMERAZHEE, SRR ) 2231 ((2
B 550 FANBRXBRAEARSELE. ARRAINREIFT, TRAZTALZ T AHAR: B
3 69 A dy 2019 449 14% L+ £ 2020 4469 17%. bof, v E EA ALK K B
Fapda Ao AT 00 K A I B SR & TP B AR 6 L37)
o EE X0y & i) CONE) 17.7%
B Yy AR S ) A TR 8] 3.7%
B Y ER. T %2 BEH R, N4EEE EBIT & 2020 £ F b T 36% % F ks K 9.6%
5.47 1LB Lo SUHLFE SR IE K AL 5] 10-17%, #iE %5 EBIT H#3g Kk 32-46% By (HR) 24.4%
£ 7.2-8.01CBR T P A YR KGRI o fyaid (AR) 44.6%
B AEEE: (1) 2021 $FFFEFRLAHIGEREAMALS; (2) BRA AR
¥, (3) #HAkS R e B AT
Wit ek AAATER
1-A -13.4% -12.9%
W4 F A 3-A 18.0% 12.8%
(®ZE12 A 31 B) FY18A  FY19A FY20A FY21E FY22E 6-A 18.6% -2.6%
BLKA (BF RARTD) 159,256 174,361 197,491 218291 230,850 THAR: B#
ArIK (%) 5.1 95 13.3 10.5 5.8
BN (BF AAKS) 8,658 9,105 9,207 11,955 12,973 Bty 2
BEREF (AAKT) 1.08 115 1.16 151 1.64 (HKS) ——2338HK —— HSI (rebased)
HRAEA TS (%) 27.2 6.0 1.1 29.8 8.5 %00
TAER (1) n/a nia n/a 1.41 1.53 20
EV/EBITDA (%) 15.3 14.9 14.4 10.7 9.9 200
kR (f) 6.7 6.3 6.5 5.5 5.1 150
B & (%) 3.4 3.0 2.6 2.1 1.8 100
B E (%) 2.8 1.7 0.9 3.7 4.0 50
2 Rk (%) ey e FIA e e o (31/2020 7120200 102020 12021
FH R A8 BRI ARE R E A TN P
TP B
BOE AR T Z 8 A0 .
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#H & AERER
#4412 A31 8 (FFAKP) FYI8A FYI9A FY20A FY2IE FY22E ##:12 A 318 (FFARF) FY18A FY19A FY20A FY2IE FY22E
BA 150,256 174,361 197,491 218,291 230,850 g 7k % 13,858 14,352 12682 18356 19,919
BAE RA -123,686 -136,353 -159,353 -172,887 -182,833 gt % 4 ) 1135 1,288 1557 1341 1,345
24 35569 38,008 38,138 45405 48017 |4 A -1,060 -1,067 -1,278 -1569  -1,836
R A -21,757 23586 -25280 27,265 -28567 it A KN E KA -174 -244 253 -250 -255
BRI 13,812 14422 12,850 18140 19450 g 5321 6188 6699 5155 6,145
EYR 3 -52 -94 -142 -262 277 sk 2,016 1,820 2087 2230 2327
RIS 5 -75 -220 -279 228 491 g2t 2,233 -2,445 -1,407 -3029 -3,287
[T STON 1,060 1,067 1278 1569 1836 A 2,363 2603 1114 283 1131
W48 -1,135  -1288  -1557  -1,341  -1,345 gt 1,035 1,341 1727 1644 1911
BERARN GRS 174 244 253 250 255 BERLR 22262 23835 22,928 23,595 27,400
AT A 13,858 14,352 12,682 18356 19,919 4k K FF X -1952 6,335  -5992  -9,500 -10,500
P2 H, 2233 2445  -1407 3029 3,287 marm ARG BA -1,655 -243 537 0 0
BB A1 11,626 11,907 11275 15327 16,632 yrpr o\ & 454 0 0  -938 0 0
eI H AR E -2,968 2,802 -2,068 3372  -3,659 mzarm Ao E)MEAHKA 181 135 145 142 146
HAHE 8658 9,105 9,207 11955 12973 3t g, 3,754 -1,947  -2,095 0 0
BEEDALAR 7181 8,391 -9417 9358 -10,354
A B A 7,404 8071 8858 7,460 8547 prig sk 0 0 0 0 0
EBITDA 21,216 22,493 21,708 25600 27,997 % 4p i1 pEA4% 635 1137 1,052 300 300
[ -4039  -4851 3459 -1190 -4,782
W45 0 0 0 -1,341 -1,345
) 3577  -3,853 -579 0 0
BEEHIRAL SR -6,980  -7,567 -2,986  -2,231  -5,827
Lo H o 30 8,00 7,877 10525 12,006 11,219
ENLBIAENY 34,222 38210 48818 62,216 74,222
SR A -4112 2,731 2,873 0 -0
ERNLBIAAENY 38210 48818 62,216 74,222 85441
£ Atk 2R
##:12 4310 (FFAR®P) FYI8A FYL9A FY20A FY21E FY22E #4%:12 § 31 B (B AARH) FYI8A FYI9A FY20A FY21E FY22E
B o e 97,171 110,647 118,235 120,458 122596 442 4n.& (%)
e, AR EE 29453 26,316 31720 34,565 37,420 i 282 287 318 319 33.0
T AL 4464 4711 4944 5052 5162 &7 fin i BH A REH 42.0 41.0 435 42.8 41.6
RS 23037 23,823 24666 24,666 24,666 3 A& g 4ty 4k ARk K 38.0 385 33.0 334 335
K Bk 6,483 8448 9,623 9,623 9623 upjshe (8.2) (82 (82 681 (81
R K 23299 23436 23826 23,096 22269 At 1000 1000 1000  100.0  100.0
b 10,434 23,914 23,457 23,457 23,457 B A8 & (%)
R EE 108,105 126,185 152,515 162,877 180,866 4 fi % 223 218 19.3 20.8 20.8
AT 1,109 997 1,095 1,020 945 gt A A & 8.7 8.3 6.5 8.3 8.4
B 20,674 24,718 31226 29,403 34714 g e oniig & 7.3 6.8 5.7 7.0 7.2
PoR i 13,155 14,285 15422 15677 17,211 i & (%)
BB 24993 26,458 28,780 28,780 28,780 & A 5.1 95 133 105 58
E) 9964 10910 13775 13,775 13775 % 4 75 6.9 0.3 19.1 5.8
Ao 38210 48,818 62,216 74,222 85441 g g 5l 23.4 44 (10.9) 412 7.2
%F)78 27.2 5.2 11 298 85
A 5 88,617 105877 123713 122,661 131437 3 i g5 fh b & (%)
AT 5w 30,869 36,749 45450 43,599 51,575 x gh i & (X) 12 12 12 13 1.4
B2 15,925 22,446 22,970 22,970 22,970 34 5 ik 2 4 K K 31 29 27 26 26
BAT R R 12,371 15013 17,006 17,806 18,606 T34 7 4% Jo 4 & 4 60 61 64 64 64
vy 29451 31,669 38,287 38287 38287 iy AbiR N R K 91 91 94 94 95
ERH A 54,400 61,180 66,604 66104 65604 & g1k ¥ H bk & (%) HRE  BAE AL FNE S0c
BAT R 23,174 21,669 20,729 20,229 19,729 B3R & (%)
FATIE 2 19,475 16325 21,205 21,205 21,205 % xygig k& 5.9 5.4 4.4 5.5 5.7
E) 11,751 23,186 24,670 24,670 24,670 % A mig Ak 23.2 215 19.1 211 19.6
e 62,250 69,775 80433 94570 106421 frgr fr3m
&AM E 39,314 45,224 51,202 61,967 70,159 R BAN(ANET) 1.08 1.15 1.16 151 1.64
b HE AR 22946 24,551 29231 32,603 36262 g pk kA (A K, T) 4.96 5.70 6.45 7.81 8.84
R (AR T) 0.46 0.29 0.15 0.60 0.65
TR RIR: 2 8] B ABARE PR E TR
kSRR Z T F Y 2
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EN DR T AR 12 4 A 8 342 kAR i 15%
®¥E DA T RR 12 ANA S R g A2-10% £ +15% 2 )
# DR T AR 12 4R 8 kAR i 10%

RIPE D BB R RS TRITEA
RBEEFFIEFT LR TIFR

HFRFT AT R BT ARL2 AR A LI K T 6 AT
EE2R AT RRA T ARL2 AR BN RIS KA AR %
BEXT AT T AR 12 A TR AR KT A

FE 4R B i 5 FR 7 R 5]

soik: A& PREEE 35 EE KL 45 4 £ (852) 3900 0888 # #: (852) 3900 0800
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TRWE

RARAE A BT BB A AEAT BRAR T AL 3 Bl 5 KA R o dRE PTRIAE T A RESPTA ZAH o FBRE FIE 5 T RAEATAH T A A B AN AIRE ZA AT AT
BAF WA KRAFHFoRE KA Rt E. mEEHEAAT AR ERRGENL, ERFHRATRIRE T ARG KX TAE . RIS T AT E A ST NAE 3D AL T e B
VAMRIE, FTRAZ BAFR S AAARLNT R EY f. BHRERIEFEBIAH B ZIRSIFE R T AR, I BRFF 50+ LW 58 7 ARAE %7k o
ARE L NEME SO BREAIRIES ST, 1H AN BRI LB AT E P fo fbE D AL 2B 0 5F . 5P 6915 8 PT RR 09 &I F T 7THE A SAALA IE
FHE B SGERE F O, BARMRETRE Fd. 23657 @6 R, AN AR LR R RdRE T o9 N aad A4 A BUE AR TR, KA R
B4R H1 AR B BT R BAEATAT 3 0 5| LZALAT A4 R 69 4532 3R A, H4). TR RE LB Ak XM F RIEAT Y AT, AT AREZ LT a9 4k &
ZAEHRAH A TR .

ARERTFRIVAATE LT ZNTFOE L, RMNH K2 RIR X AT GO Ak 2 bk, ARE PO HA FI TN 3G R WARE A K N TF 2 A i 69 ) 197,
ThHEA R AT A %, B R REE BT X LR @i AN ETAA L E 5 RSP EAA R/ RE LT — B IRE . KRS LIRS % B iR R ORI LERS
WM F ke P RIZDCEERRETHHRAGGATELTANF LR FUTRARA RS, BRMNT AL, EHLARTN HTR GER AR RN &3, BABRIELR TR
SR IR P RS ISR — B8 5 KAk .

R 8] R T K BEAUHM) VT A A AR P 42 5] 09 8] BT ZAT OGRSk HHF R A AT RIS AL B P AT RFAZFIEAORE, BT 5K N3 LA LR TR
FRRESHE R B, BFEHLEZAIRE THAEGFEIE A ZFRGHL, AN HRARIBAEAT AL, AIREBRAULA KNS A, AT IAAT RE R
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