2021 %6 A9 8"

BREBEF | FFRA | AR Cﬂﬂgﬁ
XA & (1600 HK) XERTEXNN

gl Aﬁkﬁ%ﬁ%%%&i B #21% HK$9.90

(SL3T B 4217 HK$9.90)
BTG +15.5%
R AEWH, ERBRREEFE LI RRRALENERIE 7.68 H ki 1.2 & A AR HK$8.57
&R T 2h## (000507 CH, £3F4R) UM ABRIZEA. ZEXD T RS
RADEREEDZANRE IFC ZEH MR E TG (&3 141 &/, 5%
750 BA) o RAVHARBGBMANKINRL T TR RELLER, A4S B AT
FTRARFERRESBREALE —THtE. BMNBVA RSB A LB IRKT -
A RGRAF 4. HHE NTAE, BARBEHEFFMK 9.90 #T. o
B I AZREBMEABRBZTA, BRERGRANE, NATFHIFRAERK (852) 3900 0849
KRR AL ORI Sk, AR 7.68 AR 1.2 BR (s R
R MRALLIL ARG 11.96%) o ARG BB AAAELEELAWNA IFC %
FH R B ATk Bty (&3 1AL fEME, #M% 7.50 L) o ARIRAM SN A F A
8RR, RMBAKEEE R GRANEBRILEAME x%é:s MREH T TA(E %) S
AR, TR AN G MR Y 2.1% F 55.96%, SAFHREE (W EL) 13.1
) . 52 & W AR & /1% (8 7T) 8.85/5.47
B ok RCBRAFREARRNBALE, REBIREBRER TR EHZ WA (T 8) 1,004
RBERELEE., REBNBCEFREAB HE. FHRAALEL L, A FAAR: DR
WMTREA T T, REBRBAREGREFTERAEY, OEHAEFTEUARS
HEHIHME. B 2020 F£H45, RELBBFIRG B ARBERLAELRE &
., AR BT HREILESFTRAEYE. AT RAREISH ML E L FhEm 46.95%
TAE T ERHE AR 25.3%
B OE A REHE— %ﬁi&ﬁﬁkk%&i&ﬂ o BANEA R A I KT NE LT F AT L
FE RN BN B B kAR R, RAREBRLMEAFTERRESHD kﬁ’fxé{, BAR R
EMBERBRASRERZ ARG ER SO EHHEREG, @16 LNG & e
v, BAE R, ARG SRR EH. . o oo
B RAEEAMBRH A& BRAR L8 A AR RAF, L4 13%. dabR TRk 3-A 207%  19.7%
RIS EHEAE RS, RIVRAHZLEE EAFME I8 2 80 AL MR B 6-A 33.9% 22.4%
¥, EEETE, RERAB AL AWETERMESL 2021 45 6.9 12, K 12-A 46.2% 25.9%
B KA R o RAVE A SR G NZR B BAE A Bk SO — 3 e T2, AR B
EEEAFHBAES. ROHRBRABEFEBREZL, BARBEHF 9.90 H T,
S P AL
10|.-|0K$ ——1600 HK —— HSI (rebased)
w34 A "
6.0
(&Z12 A 31 \) FY19A FY20A FY21E FY22E FY23E 40
BRUN (FEAARE) 6,549 6,440 7,478 8,763 10,045 ”o
SAE (F & TARKE) 789 1,044 1,034 1,196 1,360
HFRBA (LARE) 0.80 1.04 1.08 119 135 OAoslzlozo 10/2020 2/2021 6/2021
HRBNEH (%) 38.4 30.8 -1.2 15.4 13.5
T AR (ARKE) N/A N/A 1.031 1.15 1.3 HAHRR: B
FAE (1) 8.9 6.8 6.9 6.0 5.3
i (%) 1.83 1.52 1.31 1.14 0.99 E3ter: PWC
% B & (%) 3.3 3.8 43 5.0 5.7
BASHRE (% 20.5 22.3 19.0 19.0 18.7 . "
A (O/j- o 91.4 718 69.2 54.5 42.0 WEM 2021 FEAFWHAR
FA AT A HIAIGRE B A AN Rk, BTERBRERAL
BRELN—F
https://euromoney.com/brokers
HFELMEBZ L HHY 1

% 3| % (3 &K 55: RESP CMBR <GO>) 3 http://www.cmbi.com.hk F# # % 3348 B B & A TR L
PRIREE R A ESURA, S — AR, B4 M EIIRE.


https://euromoney.com/brokers

202146 598

@

JNEEF%

CMB INTERNATIONAL

R
&

REKRETR

%4512 A 31 B(EHARME) FYLI9A FY20A FY21E FY22E FY23E #4:12 A 31 B(F#ARKE) FY19A FY20A FY21E FY22E FY23E
B 6,549 6,440 7,478 8,763 10,045 Al 1,127 1,418 1,405 1,626 1,849
RSN 2,980 3,061 4,006 4,892 5,769 & Foihsk 275 299 334 372 412
[ %S 1,081 674 785 903 1,039 EBLEAED (197) (155) (284) (56)  (58)
BRI 2,355 2,550 2,471 2,681 2,856 ## (151) (228) (229) (261) (293)
te 132 155 215 286 381 it (82) 26 (36) (15) (14)
BEEYNARALR 971 1,360 1,191 1,665 1,896
e RA (4,845) (4,654) (5,580) (6,590) (7,601)
A5 1,704 1,786 1,898 2,172 2444 % AM L (259) (671) (1,494) (1,028) (1,111)
&) 9 - - - -
BEXE (269) (83) (279) (328) (378) HEEGHAALISH (250)  (671) (1,494) (1,028) (1,111)
25K R A (58) (59) (66) (78) (89)
ATEE A (196)  (193) (224) (262) (301) mpr#AT (56)  (21) ) 0 0
Le i 5 10 8 8 8 FHE (226)  (128) 187 201 216
B R A RRF A (19) 160 4 4 4 (114) (249) (288) (334) (383)
LRI E 1,435 1,703 1,620 1,844 2,066 it - - - - -
BEEHNBALEHE (451) (398) (102) (133) (166)
[Ipi g & 25 11 19 19 27
B A (291) (250) (268) (276) (286) A HEIiE 271 291  (405) 503 619
oK RSB (266) (239) (249) (257) (260) “mBABRALZRY 1,076 1,350 1,640 1,235 1,738
45kE A - - - - - ER 3 0) - - -
REAE 1,127 1,418 1,405 1,626 1,849 &£*(RABRALLERY 1,350 1,640 1,235 1,738 2,357
P43 (314) (355) (351) (407) (462) % ELfkAEAAL 1,350 1,640 1,235 1,738 2,357
e JEIER R R A 24 20 20 23 26
b 789 1,044 1,034 1,196 1,360
s BA) 811 895 1,034 1,196 1,360
#EAME I EE
%4512 A 31 B(EHARME) FYLI9A FY20A FY21E FY22E FY23E #£4:12 A31H FY19A FY20A FY21E FY22E FY23E
FRAPEE 8,041 8556 9,660 10,337 11,056 44448 & (%)
A A - - - - - AN E 455 475 536 558 57.4
L3923 2,850 3,035 3,778 4,348 4,962  @p b 165 105 105 10.3 10.3
Bk E 3,875 4,087 4,264 4,314 4358 jE T 360 396 331 306 284
DI E% o 806 784 1,024 1,063 1,105 i 2.0 2.4 2.9 3.3 3.8
EE Ak E 509 649 593 612 630 43t 100.0 100.0 100.0 100.0 100.0
ABEE 3,898 4,363 4,390 5221 6,169 ZA|fLAH bR
TR BB 23R 1,548 1,393 1,539 1,803 2,067 £ % 260 27.7 254 248 243
MAALFHR A aK & 51 27 27 27 27 @wERAEE 219 265 217 210 206
BB R 1,350 1,640 1,235 1,738 2,357 gmuiAl % 172 220 188 186 184
EERshE E 950 1,302 1,589 1,652 1,718 A% 121 162 138 137 135
A% 278 250 250 250 25.0
A A 3,313 4,556 3,969 4,400 4,857 FEA4EeE
JEAT IR R Z 3k 1,202 1,364 1,395 1,648 1,900 a#hrkE (X) 1.2 1.0 11 1.2 1.3
AR 469 458 481 505 530 i EhrE (X) 0.5 0.4 5.6 0.5 9.2
yoREy 1,312 2,295 1575 1,636 1,701 34k )8 # K g 839 834 716 696 703
LB R A 329 440 517 611 726 txa | MR A E (%) 124,  101. 914 822 742
5 A K IE RHE 5 Tk & (%) 914 718 69.2 545 420
JEA S A 4,439 3,381 4,335 4,527 4,734 wmigEk (%)
FEAE 3,880 2,770 3,676 3,816 3,968 4 AWEE 205 223 190 190 187
LY T - - - - - AAEERE 6.6 8.1 7.4 7.7 7.9
23 ON 547 593 641 692 747 BB (ARME)
YR IE PR A AR 12 18 18 19 19 HREA (AR 080 1.04 1.03 119 135
R B (NRIE) 023 027 031 036 040
VEE RS 4,187 4,980 5746 6,631 7,635 ik @iR4E (ARIE) 389 468 541 626 7.21
FEERE 297 281 301 324 351
BRu® 3,801 4,699 5445 6,307 7,284
FHARR 8] BB B TR
RHELMAEAZ AT EY 2
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FKBEAREE
¥ RE

ARBEARENEIRAD>NEINNE, HARENRAGEFALEATAMBATEN: (1) BRI GBI 3 A M A 118
AHPTRBABERBRLEATAGRE; (2) R FIARE. RAFM R RERARE LML & A3 XH MR

WIF, AT R R, SR AAMNAAZZAMNGHBAL (REEEAANEFHERLAGRETAGRM TR (1) BAALFERAAHREI0
AMRERE R ZFES;, (2) TEARARE SEIMFINRERE R ARETRANZTES, Q) AALAMAS LT N NERSEA
5 (8) BBAFHA MR RO ETHE S

FBAR B PR A L M AR AR 3 238 2 12 180 A 09 5 KRS AT IR AR BAT A B SRAT 75 49 M 1R

BRE REFRATR

A CRARA AR 1218 A 4978 R hEAR S 15%

#AH D BAR A kA 1218 B 49 78 12 9 08 £-10% £ +15% 2
¥ i AR A AR 12 18 F 4978 fE 2k 0842 38 10%

RIRE D BRE BT AL T RETHR
BREBBEFITERETTR

AR AT ERARA KR 18 A TAH ARSI H KT A5 4%
R¥ X¥ AT ERARA KRR 18 A TAH AR KT A5 4% 40
HHERA AT ERAR A AR 12 18 A T AT KT 15 4%

7EIR B R IR 5]

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

RREABRBFARNM(REER)ABRARLBARNIZILARALNT (BABRLBARNAARBTRITILLHBA )

T2HE

AARE NPT R B AEART AT AL 3 A A H KO RR . AT RAH TRRE SALAH . BABREFTRBAETHIEAAG BT R ARS LA RAETAG L
AAR. MHRAARERL B &, mBEHEARFAREAARGERI, FHEFERTRARE FHEG KRR AIRE P AT AR AL R A T RE R R
R, ETREZAETERAARL TS AEYE. BREGEFERIOTENEZE L35 80 Kk, 3B SUBIT A 3530 & AR A ARAR B 38 R
AHE O GEMARB BB RE LRSS, 4K A LM BRI IFTE P fo b FATRB G LE A E P 0 A MR REN BT T T A KPR 4%
FHEBHREFE K OB, FRAEREMIA . B 3 IMNH 7 00 RAREAR, AN R HLE R RPN EH AR LR R EFTHR. AMNFR
B AR AR BT A AR BUEATIT B 5] SAFAT B4 R 4% 09 4538 L2 84, M R &R Kk SR FARBEEAT ) T4 BRI ARE A RATE R 2R T
RemBAH B TARERR.

ARERAZMBATELCEAM LM, KM RA2 RAEARE LA M AN A Ao T AR P OAA FI FRAIY BB A7 R 2B B 0 69 ) B
THER TR 5, ERARFAE BT M % R 898k A 8 T HAM LT RIS I R R R R — B . IR RIS % B R R 69 RR. B R
Mok BPEZADEEARAREFHRAGINERBRA R TEFATRABZREI, BAMNTEE, FHOLERFF RPN B AR RN T S5 ABREREATR
ISR A P AR SIRIE R — B 235 A R

AN B) BT W AR A T A A RS P R AN S T EAT N E AT RN AT R/ RRA LB FRIT L) IHA ZFEAGMR, R TRMG NG LA LB R
ATARR EFH A B, HHRE T ARE TR A BRI B B RAIFIL, AN AR RIEAEAT T AR MAEIE A AN G BT A, AEFTH M S8 AA RE A
NAFBEAGERT, TRMERH X B B8, BERROHTRH I GATHB, TAKH TR R EHL.

o BERRELEHMEF M, FHRAMBL.

SO R E 09 B A A
AREFE RS () R 437 Z 3B 2000 S52 Gk R B 3 % 4 2005 (£ ak ) ("R R 4A") % 19(5) 2 A& () B £a R4 % 49(2) (@) £(d) 4(FHF4
25 RIS AL E F) I MARA L, REBAB R ERE 0 TR RBE LT A

SO R E 09 X B A A

BREABEAT LA LR GEMELLH T, B, BRAKFERT L LB RA M LRE L HFALoN AR ZMOHANGH L. AXBEZSAREHLFRIINEZ
SAE, REXBEBREREER (“FINRA") M REIFA L) 09 H . SH B R G AHRIIE L TR EAMARET RO FAA B R 9ME FINRA 2
RS FRA o AGREERMS £ R 1934 F3 K G ik (B1537) HLAI 15a-6 &89 "L BMAALA A", TARMS LETEA. MRS AT A RV R F1E L HHER
FRA AR 23 SR AT LA AL BOMORIR A 89 K BDICAR Ade ARSI S P R AT MR AL, HELEBXBEMGER LS HRET LS.

BT o PEDRAF A

A3+ & CMBI (Singapore) Pte. Limited (CMBISG) (/] 24k 3% 201731928D) /e #iAndk 44 CMBISG & MMM A%y (Fhodikpl $ 110 F) FHRE,
3t vl B b K e AkE LR B E 6 AR A 3] . CMBISG TARIE B AR 41 5 32C M T a2k L& B a9t B R, IR B AR S A oh BT AR I ) 9 3R
Fo o RIEEM WIS GEARMEFR (Fhodkpl % 289 F) PRRRNATRAL, FRBAH SHAMBAA, A CMBISG (E & & F 2 RS E N 3
i A SRR N SR R A, BT AT AN BCE (+65 6350 4400) B4 CMBISG, wAmefif oy Adpb 5l SR ARMMF .

WHLMRAZ R RAD 3



