ﬁ-‘lkm:;‘: —_— - .A
B{EIEH (FE) m 3 7
féﬂiléﬁ%ﬁ‘ﬂi 2021 ‘F’—}iﬂ%k ﬁ%‘ J& 7 "’F]H'j"fk.ié/iiﬁ H];»%—‘HC GUOSEN secumT?s(HK) ! - %%‘%K{WI&

7, B St ETRAURE T2 Hk

BRI ATk 2021 P EAR K R wk: v i
BRENHRLEZRUMSLER, BEE  onsraua

FE AR B ARR B TRk 2 i 27515. 24

a4 1% 52 ARH 31183.36
2021H1 FH H AT L XN . BB EFHIREN S5, BAT 18 4 454 52 A BAK 23124. 25

S HAL T AR, BAVRIE SRR R AR, T8 (PSR ik
AR EF LG HEK, S FAGELGEARZREABGUEE

B, RHHERFAKE, BN EREA, KB EIE P DR R

RS, Of6—tkit b— A b EFSMEE LS 0E AR, B

S ILB T, DS, B A K SR kAL K o

Wk CFE” RARBPIRE BHEAE A KERA 4k, OEARTEEAXEETAARAE

B 7 B R AR AL 63 KRB, BHS KRG RA K% R RE O RE AW o
AE, gAF SR, RE. HRRSREAATH, BRABREZ oM B 26 08 s
FRMIE, WEHRAARNE EAE, 2001 FFHEFHE ST e e s
2 A . T .. B .
/’kﬂﬁ/%:_lkﬁ?ﬁ ’ 2#]}5]{&@*&&*’]’%% =R ’L‘}i’ "Héﬁ;ﬁ—]:%ﬁ]}[" 6186.HK ¥ E A -17.4 -23.0 -11.1
&Bi{%}ﬁ‘:}k)’b%’fﬁﬁ-i&& o 6862.HK R 20.8 10.6 19.5
6993.HK BARER -19.1 9.5 -42.0
YIRS BARFESRSTF, SEREMAF T ELS— 9633HK  RELE 11 106 225
9922 HK HLES 14.2 9.5 38.5
. V\] X F_'fﬁ% R&% 2021 —ﬁ:—,l’_-:f"‘éf‘{xgl F}& ]:- H:l' ;{L%}L;*%Z: kéﬁ %ﬁ’k ri);iﬂ, 9992.HK /@/a}g’ﬁf 3.9 22.0 -13.7
Jm bR IESIASRZ A, Mt B, RBENEEHSHSE T, 2020 éﬁé?)}?mﬂﬁ (& E 2021-07-12 0 &) , BAZEHR
Gt YR, BT BTN Wk, 2R R LR mm#km o
BREFMEMNE, ARk, AMELREA = —RASHLH R L

WU AT ; =& 2021 560 & KAy % & 42 B SN HJE, lﬁ%%ﬁiﬁ%&
BOMERTE, SHEESRESHDGER. 2N TR ELT S5
{8, mZ B AZEE B ATI4 B4F, SV ER L EFAFRNEE. BRIRS
MRBMBEE LHEFRT P RXBURATHSH (KA . ik, B
& T A AR R RS (6862.HK) .

ARBHRRL EF LG FHEARRSE S B R, FHLGARRA
EL S

TARSBRIAEN AR S IUANT B TRFGRE, L5 LR LR IE Y% A S %5 BBR309

2020 4 b ¥ o G BIR, ALK LK. 424 @l R R +852 2899 6772
Vivian.yang@guosen.com.hk

B Bl6G R %, M@ IEkGg MRS, RALEE KigEA,

mﬁlﬁ(mmr«)&%%mﬁ@ﬁﬁéuam,#wé&h%@ﬁﬁaﬁ

Ko FLMARKAZE C 2R B, 1248 sk 2 ABILT], BKIEFIR,

HHEERERERTHERA.

B = S e 5 AN R AR R LR

HEFALALRFZEFENE > 2 RIFEENIRA, —FTHAE S5
MaFERE. REUE. THTFAFIENRT, —FTaLHTEAARR
AR BREARRES, FldeiidE—mRE RS SR FRFIRE.
By LB T k. Bk R EF Tk, BESMET (2331.HK) | %3
(2020.HK) . ¥+ B4 (6186.HK) . 47\ # (L F4 4 688363. SH) . i
W (N Y- 300957, SZ) 3 B /= Ak o MM AL H 3k + 4583,

27, 23 2021H PN SR K, BARAFAL TESEE, Bk
A AW, TERBRXE, ZRNERAH, FES: B =R )LE S W0GH

BRI BRRE AT RAAIE, TF F oL 18382 E LG 89 %57 5 9

2 o bs kA R S U AR S F & (zhi tuquan. com) :
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- BiEitH (FE) (BT
;%Hi;ﬁ%%?jk 2021 *ﬁﬂ%&ﬁ%%: }é&/rﬁﬂ’j”ﬁ%/‘iiﬁ}fkﬁﬁ%ﬂk GUOSEN SECURIT?S(HK) ‘ EE‘E’II

L, B SRR AR T 2 %k
Bk, KA AL A A AR E . Z AT A S LA T AL R KA, AR
A AT FAEER G2 E

~a = GOLDEN HONGKONG

= 3

RAVIN A BRI ko 8] BRI K ha TSR3 H T AR, AFLEETEEES
Fo g B0 ALk LR T ARY IR AT R . BRAR S A Sk 8] B B IR A5 @ 1 bk 5 38 8 %
BAE7), BABEMARERAS], THTRIBEARAEHAZETRBRER T HHT
B = So iR dF A AR, AR ST S i b AR S 8 DR R ARG B4 LB T Wiy . Rtk
MRFAUR, B EAKSME L RhARE R, #RXEFT. X, PR, WER (W
ABEF) .

4

1) T % K IR

2) A3k 5) ke 43 K R R TR

3) SRR LA B ARIR AT Ak S B R A R

RARERREI A RAAR A, 5§ lik E LB 8 275 Yo

oA RS R A E . R TR Bt i (S BRI AR 2 5P S (zhituquan. com) ?




ﬁ:"kmg‘i: —_— ~ 'A
; ,EI%IE#(*;E) 2 3 3
’%Hi;ﬁﬁ’gfﬂ 2021 *ﬁﬂ%&jﬁ\%%: }é&ll\%ﬂd_/f&%/‘i%&k}]ﬁ%ﬂ‘ GUOSEN SECURIT?S(HK) S = iﬂ%‘%}’<!;\!;

B9, B SAERRARE TR YK

REES

—. BB SMk: LG EFAL, RN AEIR>HLBERS

2020 £ EHm, BT R LS KRR TR, HRG. LEI, "FRETHE KA F L
+7.8%/+1%/-9. 4%, %A R -97. 9%/-21. 3%/-176. 4%, A4 B M 5 1% 38 5] AR 0L B 4T,
B LB, B EkFRAMES T LG EHFAE. BRREKSEMEL AR ERARE,
FHH B BARSH

£1 HHLTE AR ET KN E 2020 F G 3

2020 Eik/1z 2020 E Kt 2020 # #:# /12 2020 33k )z &%

R 25 2 8) AR RMB Hik% RMB FE B Lb 3 2% X3
6862.HK o JRF 286.1 7.8 3.09 -97.9 53
9922.HK LA 27.1 1.0 1.24 -21.3 +E A
0520.HK P 54.6 9.4 0.02 -176.4 ¥ & P s fe %
9987.HK B P E-S 82.6 -5.8 7.84 -23.6 53
6811.HK REER 28.0 -14.0 1.19 -26.0 Xt R

605108.SH Bl R 4 12.9 -11.3 1.85 243 +E A
0538.HK A (F &) 18.2 -29.0 -0.78 -224.8 FEA, HR

000721.5Z B ZRE 4.0 -18.2 0.09 121.4 +E A
0341.HK XERER 67.1 -15.7 3.59 -923.3 & e b E AR

002186.52 AR E 7.7 -50.2 -2.62 -689.6 +E A
1314.HK Rk 9.6 -30.6 -1.24 31.1 & K B A H

FA KRR : Wind, EFTASAE, BEiER (F#) R

% 2: FRHF. "THTR 2020HL BEA R E X

R N B AR i 30 B KSR i 60 B KB HE% 2020 57 % &% A0 B AR RE%
0520.HK  "FrH T v -0.7 -23.9 74.9 -51.7
6862.HK  #JR¥F 20.8 10.6 91.5 -19.5
9922.HK L& 14.2 9.5 128.7 38.5

FoF R R Wind (8 E 2021-07-12 44 #) , BAZiEk (F#%) ARk

B L EF LG R EERNMERLEE, SFRARLGAEHT, B0 IEEEMEES
FFRAFTI, VR TEAEFEA, BN aEH, LERERTOEEFTRXRASFH
EERFARRIAINE PIAL, R B B4R 5 55%. TORCTORE A, HK I E—
— kA S % CEO fKIR 4 B IR, 6 H J&k CE0 &[54 E %, 2017 2] 2020 5, °Fvf"Fri 4 414 F
P K H 2 14. 2%, 10. 1%, =37, 7%F2-99. 4%, 4 F1IEME R B H K LE . w4 F]IE 3G 3R R BT
L EH G N R R TR a6 &, 2017-2020 "PrH PrH a9 #0& £ %1% 3.3/2.8/ 2.6/ 2.3
K/K. BLGMYREHEEHELREM, BAFHATFAAN, BAMASEITEARS L
72%. FLENEFY REM, L5 FAaET MR, By K RMRER. Bb L
2021 F A 4F E AR, RN EATE, GEP;ELT HETHGRNE, BRILEFNE,
AV R BAEIEIE K AT ZARH R, ENE EXE,

HERARE AR E AT RAAI L, F 5L ELZ BT 5 .

E: oA bsaR R g E i R R S (G BRI AR 4 5P & (zhituquan. com)




A7 Ak A 5T = : e
_ EiSitH (F#) 2083
FBRLE AT 2021 P AL R BRI AR KIE B LR Sk Guos?u SECURIT?S(HK) i - %%‘%Ml
89, BF AR RANR T TR 2Bk
& kA5 (6862.HK)

B E: HRHBEZEERE, KRMNAARNGDERSHLTRENES, FTHEKREK

V3R KA

FERYAT LG AT R, RTARRATI, BRIFE Rk K, 2FHFIE 544 R (L

F 2020H1 #7FF 173 14, 2020H2 #7FF 371 ) , €IA L& L4V KR—FaAHTRIFH ",
— b R R TARMEE A R B AS T B AL, SRALE EAT R KRN AN

SVAEERFATEFTBAL, TRAIERRY K, SFEHRF1-5 AITEHEG 2RI E

R AL A0, E IR IR L Y KAk, S ARBE T L& R E T A, 202101

2B IVE 170-200 ), KAVERF it 8] 558 & B e i R R A H KT G 278 48R

Bb, IR Q2-04 HHE YK, KMNARIRE T TIRSFHITIE N A48 2 T A 21-23

Ak 25 7 25 9-10%.

B AT A RIFALM (R E 2021-07-12 48 &) AT 21, 22 M4F PE 29 49.4x, 36.1x , &&Fiaik
128, THRBRLXEZPHEERIE. K014 BARMH 52hkd, *F 2 53.5x2021 77 PE &
1. 5xPEG (47 4k-F3% PEG 4 1. 66x) o

BAVLFIF B RIF e LRy kAL S, HEh T

1) KEKRER KD, THARE KGN I . W REALF XK TR, AT
KB P BR DI FET KABROGTRLAZ LR L & BARRN., 5 3B H8
TR, KL XBR T A RKT A0

2) SRKMBEEARR. BRFNET KO ZEZREARALATEGH T, KM, BE
WRAE R BECE, 1B RS, AN TREN. 2 &R 5, SRR EA KD THE
B s A, K a— NS e H i u s (Si+HR+ELE) | BUEERR (KK
) RTHRFCEAF =T EP T RIEEKR BMNA81E R R IR S 6 AR S
KO & JR A5 1) B AR AT 5%

3) HAEMEEMG. HRGAAGHESELR “REMG, BUETR” . EIFAFFER
FTF, FARFAATH EHR TR K, FRFLASRERKPELEIEH LGP,
fEEAEAETAR TAE, LR RKGZEMETAAFEZ,

%3 ERBHIRT(4HH)

2016 2017 2018 2019 2020H1 2020H2 2020
—RAT 5 10 41 84 22 43 65
ZRAT 12 37 87 125 57 110 167
ZHRRAT 11 40 48 77 73 184 257
& B P A 5t 2 10 17 16 15 26 41
£t 30 97 193 302 167 363 530

HERR: AAad, BREIER (F%) X

FRIRA LRI RAATLE, 5L R E L2680 5, 4

E: oA bsaR R g E i R R S (G BRI AR 4 5P & (zhituquan. com)
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. EiSitH (F#) 2 A
AT AT 2021 AR Rk B IR AR KR B R Guoscelu sscunn?smx) ! - %@éé@%
7, B St ETRAURE T2 Hk

B1 SRHETKE

2500
2000
1500 1298
768
1000
466
- 7

273
S B2
0
2016 2017 2018 2019 2020

BT MK mZZRUAT e P EARA A

HERR: N ad, BREIER (F#&) LA

B2 BRFEER
5.5
5
45
4
3.6
3.6
35 e
3
2.8
2.5
2
2015 2016 2017 2018 2019 2020
—— — V% YR T — e — 2% YT e = 1% B VAT SR
= 7 [F| HRE )T e 7 [J] LI el AR
HABRR: DA AE, BIFIEA (FiB) R
k4 EBRBFEAFA (F42: &5 5L RMB)
2018A 2019A 2020A 2021E 2022E 2023E
Bl 16,997 26,619 28,702 51,238 67,777 89,436
ZEFHE 2,257 3,124 1,078 6,149 8,472 11,180
#7058 1,646 2,345 309 4,300 5,882 7,913
SRR
1 (RMB) 0.33 0.44 0.06 0.81 1.11 1.49
=]
SRS 0.09 0.09 0.15 0.24 0.33 0.45
(RMB)
&R (x) 121.3 90.5 686.2 49.4 36.1 26.8
BEE (%) 0.23 0.22 0.36 0.61 0.83 1.12
AR SR EDMT RAA L, 5L ELZ T 5o 5

oA RS R A E . R TR Bt i (S BRI AR 2 5P S (zhituquan. com)




B R

BRI AT Ak 2021 F BRI

EISES(E8) M, smni

B9, B SAERRARE TR YK

%5 REUKETRE—K

Fook: R AR KIE B RIR Gk GUOSEN SECURITIES (HK) OLDEN HONGKONG
THEE (x) 23.1 20.0 20.7 16.0 12.2 9.3
RS PR A

FHE (%) na 34.1 (86.8) 1290.2 36.8 345

HAERR: Wind GRE 2021-07-12 48 &) , A&k, BRIER (Fi#) LN

LES (9922.HK)
BSHE: KZFEZEMEX, RRKBRERRNER,

FENERMATEZER/TRMOFE: LEL, K. & 2BBZAB. IRKKBZ K.
HETHERTH SR, ARZ, RERAETAE. KZRERT 2017 54693 500,
KM, BATmA T &y sk, KR/UF69FH4eEA514£ 100-120 M A4, KEILF,
E AT KA RERKER A RXHA S,

MRESBETURE S A IR, RERBISERMLASK Y, HBRE S M, 44E. 0%
HAREA, STEIFRBALE ), MM ERRET BB ARt Kk, K—ME S 2EHIER
R, RRZEHFERAERBETOA1/3, B86EHTUEZINE, FEHRAFATS
Rty ALY Mk, 2021 FF R = A JE 100-120 1], AZZRTFTPILAARSLTAEZ
RE, FEZHEE K,

KA XBEYAT b R 5 MEAR R REZ —, 6]k 2020 FEHATH i “A7
FZIB R ADCA B B R EKRIANKRSE L, 2020 FEA TS MABaHTFTAE “AF
RKERT” , FHLEHERELRITY, FRERTEINLBERFRM, SFT2HA
By KR, FH B AR, 2R AL ER SR R A, REAEKRRE
EOE SUNEREE EE N

i

50 i 7S %
EHRR/ KR

A
Ak
AT EREMR

HLEN = 2% & B & REXRKBEKE

NEN Q!WEE“L# 7 A

- el et glﬁﬁ?{ff\lm o
HALEH £ EEBES A F K K 4R B E
., Ry

PN 3 IhAd . A AR BA P & A5 )8 A A Sads 69 KB
50-70 70-90 20-30 60-140 120-150
250-400rm" 200-300mm" 10-40m 300-500"

FARR: LA BRE,

B RARE AR E AT RAAIE,
E: ALRAESN R AR T WE

NEER, BEIER (Bk) SR ER

%6 NEHNRT AR &R TEEHRE

2016 2017 2018 2019 2020
ErH=E (&) 141 175 241 336 381
FLEA 128 139 147 143 98
= 13 28 65 126 233
2 BB E ARG (AE) 0 8 15 21 14
2 B ZR A () 0 0 14 44 32
F 5L ELZ B0 5 B 6

4E%ﬁ§ﬁﬂgHi?ikE@EQﬁ%ﬁxﬂﬁ%%%}ﬁﬂﬁz‘* (zhituquan. com)




iR ESES(EE) M, ppms

FBRLE AT 2021 P AL R BRI AR KIE B LR Sk GUOSEN SECURITIES (HK) ~ami.~~ CGOLDEN HONGKONG
B, BE S AR FATH SRRk
KA 0 0 0 1 1
KERKE 0 0 0 0 2
ARK KA A KB 0 0 0 1 1
ABE R/ AART 2016 2017 2018 2019 2020
LRI 48 52 53 58 60
= 65 69 72 75 79
2B EMG (A7) na na 20 21 22
2 B E G (o) na na 18 20 22
Kkbnd B na na na 56 61
KER KT na na na na 119
ARK KA A KB na na na 132 142
RS 2016 2017 2018 2019 2020
LRI 2.5 2.4 2.4 23 1.7
= 3.6 45 49 438 3.8
2B EIG (A%) 0 8 na na na
2 FA & A (e B na na na na na
KA B B na na na 4.2 2.2
BERKEAT na na na na 2.6
A A K FA KB na na na 1.9 1.6

WA RR: ERASAE, BREIER (%) LA

B3 KR-ERFHEE

4.5

w

N

Juny

48 4.8
3.8
I 3.5

2019 2020

2016 2017

FARR: LFASAE, BEIER (F8) SFLRER

B4 X-®BEAHREHTRIATRESMRET

HERARE AR E AT RAAI L, F 5L ELZ BT 5 .

oA RS R A E . R TR Bt i (S BRI AR 2 5P S (zhituquan. com)
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. EiESitH(TE) £ (3 753
FRPE ATk 2021 P HAAAR T R e B R IF AR A E R R Sk Guoscelu sscunn?s (HK) ! o~ %@éé@%

£, B SRl R R AR T 330 4 Sk

40%

30%

20%

16.20%
10%
4.60%
0%
0-3-90%

-10%
-20%
-30%

-40%

-50%

-60%

TARR: ETadad, BiEiER (k) FRHEL

BS5 K-FFEHRE

250 233
200
150
126
107
100
65 61
50 37
28

13 15 l

, m mill

2016 2017 2018 2019 2020

WA EAE CFHT) w1 EHE

TARR: EFadad, BiEER (k) FRFEL

B 6 AEAERBALH (Bl 5H) H7 LARRASZMEANFER

B RARE R E AT RAAI L, i Fr oL 1832 E LG 8 %97 5 .

oA RS R A E . R TR Bt i (S BRI AR 2 5P S (zhituquan. com)




. BiSits(E#)
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£, B SRl R R AR T 330 4 Sk

) REmT

_~=_GOLDEN HONGKONG

7 Ak A 5
S

100% 600%
90%
500%
80%
70% 400%
60% 300%
50%
200%
40%
30% 100%
o
20% 0%
10%
-100%
0% '

2016 2017 2018 2019 2020 e JLE ST el K T el R S ST

A MRS m Rt

FHFRR: LN g, BEIER (F#) 5L FARR: LTS NE, BEIER (FB) FFRH

BRI : HREL, REZXR, AL T REIHEIRES, 2019 FFELLS
MEBT 1B #E AT HILE, 2020 0 8] k42 T 55 BlRE A6 LB BT 15 1Lis B
W) AR B LM EIET BT XJE, NALBFERTRTRELBETOANTRE
1, A RGEREE M ILEIIT R 2 20%09 B T 2020 ST FFFF T 9 1A R A GG
NG, #ELENG, FRITE QPR E MR AT E & 15%. FLEIITE Rt
BRI, EHNERRDNARBEYT K, £ETRIESBREISE.

B8 ALEAITEHELIKE

200
147 143
139
150 128
98
100
50
11 8
0 | [ ] —
2016 2017 2018 -4 2019 20
-50
-45

-100

wH G HCE CGRHTT) W1 EEE

WA RR: EFASNE, BREIER (%) SFLIAER

ARIUF N8 0946 )8 S E R —feks b, fast TH 4B Kt “K” TEAERTY
TR H ST E R, SRR AR, AR FEREAL LR, K 26946 )E T X
W2 100-120 1 #7 /8 . B ATALN 3 & 21/22 SF W45 24 66. 9x/50. 1xPE, &A1+ 21-23 5F,
NE B, A AIEFEE A8k A A 33. 9% 35%, & A14 B AR 40. 8HKD, % 63x2022
PE % 1. 8xPEG.

HERARE AR E AT RAAI L, F 5L ELZ BT 5 .

oA RS R A E . R TR Bt i (S BRI AR 2 5P S (zhituquan. com)




B R

FBRLE AT 2021 P AL R BRI AR KIE B LR Sk
B, B S AA KB AR R AR S ok

%7 RELGTN

EiSitH (FE)

GUOSEN SECURITIES (HK)

L N

<

el

) 2EmiL

~=_GOLDEN HONGKONG

L%

X IR

% #7H
B RFREA
(RMB)

B LRL 8
(RMB)

& & (x)
R (%)
T £ (x)

B P% SR B B A)
K (%)

2019A 2020A 2021E 2022E 2023E
2,687 2,715 5,079 6,891 9,104
339 191 872 1,123 1,535
164 124 567 757 1,033
0.16 0.09 0.41 0.54 0.74
0.03 0.03 0.12 0.16 0.22
165.5 305.5 66.9 50.1 36.7
0.11 0.13 0.45 0.60 0.82
159.4 12.4 10.9 9.4 7.9
#REF! (45.8) 356.9 335 36.5

AR R : Wind RE 2021-07-12 0 &) , A%, BEIiER (F#) L3

-:\ iﬁ“*gn*}i}k: %#%Eﬁ&%%ﬁuéq’ Z}\#ﬁ«@'lﬁ-‘]kgﬁ-}iﬁ
PRSI N AR B 0 U B TIRAF 69, HF g L & 2020 5 L5047
R AR, M KhE Bk, BAF R AR L ARFH AT S AR BE, Rk d s k4T
WK GRS, BN KRS, L P EEE R Xk R ek i8I A48T AR

28 WEBRHAA

R
1579.HK
600298.SH
600305.SH
603288.SH
603317.SH
603027.SH

1) AR

B4 [ [
Egiar 3
18I B b
Rk
PR X
ARk

if 30 B #HKiE

-5.4%
-10.9%
-7.1%
-16.1%
7.6%
14.2%

2021 HF AR FHBE

-54.8%
0.2%
-16.3%
-25.7%
-54.4%
-11.8%

2020 F-7 18
152.5%
68.2%
87.5%
125.8%
166.8%
146.9%

AR R Wind (R ZE 2021-07-09 4 &) , BEiER (FH) sy

ARk 2020 SF P AN S AKIE R IR 25. 6%, VIEEAEA R PIE R IE N 47, 2%, T o SF Ik
WAEFE E 21, 5%, V3E4FER I RIGME L FEIKE 19. 7%, A5 P HLG AT L @GS

A FAg s, BATL B AT 5% & s & A5 S 6 R AL,

% 9 M3k 2020 F G EHR

Ak 5 R AL ST o

2020H1 E IR 2020H1 ya #4413 2020 BAKR 2020 JaE441H
KA AR Wi FlH % R R FlHsg i
1579.HK B4 B IR 33.8% 47.6% 25.1% 23.2%
600298.SH R 16.9% 52.4% 16.7% 52.1%
600305.SH 1817 B b 8.0% -7.2% 10.1% -3.0%
603288.SH R Rk 14.1% 17.8% 15.2% 19.6%
603317.SH RoRR & 46.0% 94.2% 37.0% 22.7%
603027.SH F A% 34.5% 78.7% 25.0% 3.8%

AR R Wind (&R ZE 2021-07-09 4k &) , EfEiER (FHR) sk

FFRARERREPAT RAAILE, H Fr s R E LG 69 .90 5 H

oA RS R A E . R TR Bt i (S BRI AR 2 5P S (zhituquan. com)




. BiSits(E#)
/%Hi/ﬁ%%jﬂ—‘ﬂ’- 2021 ?ﬁﬂ*&ﬁ%%: g&/rﬁﬂfﬂ&ﬂé/—iﬁlﬁi}]ﬁ%—\m GUOS?N SECURIT?S(HK)

£, B SRl R R AR T 330 4 Sk
X AR A X LA %A KA RA,

BEARS T, FRXESARH ARG RR S, 2015-2020 F, + XL A%AGFLE

IR A 17.5%, 2020 £ HHAE L 268 {LAARK Ty K4S H 2015-2020 77 %4

F AR R 15%, 2] 2020 SF AL 310 L AARK Mo 3D P XA A A% R K4

RARA T G AAER LG KL ANA AT 1) WTARRLERA, £FFAD Sk,

FTREASERMEAAEREVRET RO RAT XM A ZER; 2) KME®KG T TRE,
KARS R e bk KR s B 3mil v & Ky KEF MK S 098 R BT KA T RAT

For e Ko

'y
] Sl

_~=GOLDEN HONGKONG

7 Ak A 5L
s

B9 vEIZAARMTHIAE ($42: HLAART)

45 Kl &84 +ALS
S o A A e

415
40 CAGR2010-2015  167% 15.8% 164%  175% 13.9%
35 31 CAGR2015-2020E 14.4% 150% 14.1%  169% 12.9%
30 28 26.8
2 21.2 21.5
20
154 14.5
15 12.3 11.7
9.8
10 .
7.4 6.8 6.5 6.1

5 i B [ [
0

HHy At

P S G XL F XEE AR

m2010 m2015 m2020E

AR BEMFDAIL, BREIER (F#) LA EE

FRAERRFRRKZA X, AEEE AR

HHER, ARKEA,. AHKRIR, B FFTRRE IR KK, RENRIKG TR B, RER
B ENEZH AR, BRNEEATRER T BB EEAR. EWMALT AL S22
FOHET, BRRRRATHARESPRANTOSZ L, RE\EFFLNHHIE, PEAKK
R AL 2015 S84 2. 33 1L 038 & 2020 SF3i6 70 1o, F 5 AR 97, 3%,

B 10 FBi#HRATHAR

B RARE R E AT RAAI L, i Fr oL 1832 E LG 8 %97 5 .

oA EaCEM R 0w s AR YRR Sk (BRI AR & 5 F S (zhituquan. com) H i
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27, BF ST E AR T 5% 2k
80 500%
70 450%
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20 300%
40 250%
30 200%
150%
20
100%
10 233 >0%
0 —— 0%
2015 2016 2017 2018 2019 2020E

AL (L) e—YOY

RIERR: FEH, BAEER () srRarsge

B E R A 2017 SRl AR XME, RETY, 2B SN g /ART 7z
R She 2017-2020 5, EUAEFRZRERF SN 6145 7 L mE 15. 410, F 54
R K 192, 6%, KR A MODNKMZE, HARKMSBMRAK, DK, BEF, HEZ
WAAZANEK AR KA, FERETHERLT —F <D XKMBAIR” RN, miEL
BRI AE R —F B (220.HK) &£ 2018 SFAEH T 242 5 35469 8 R & S f—FF )
o RIRERMSLRSBMHT. ZRAARLERIME 8 #0) Keh. R T H %6 KMmRgH 4~
BAFZRemt FHZI, ARRRBABRLEBIAT “Wao” NS E ML, B%H. RAKRS.

B ER (1579.HK) : FHAF L4 B4, B2 THEAE

A B IR B2 AR % 2 67%, FMEASRNDRART AR BRNMERKBEEC 2R

EMIAA, 12sEdis 2 ALK, BNREITR, BEL2ERERERETHES B,

R REES, FEHBRXAARHL L

B 4 B I 89 KARTARE KA o 1E A i R Fhdmit, CRBEERIFRZKZ&HP RO RBETIKAN
GHER K — AN, BRITGAIRDLIE A N E B IFRKBRAZ B4 E N R E®R .
ARABH EMAF DAL TA, BEBRAETHHKMARML P AT ERE -, 125K
Bal @y kS REEFAK, MEREFTRATMORE, £F=_FFH5RFTHATAH AR
7 B i B TR W A9 M4, 2020 SFEA E IRk B XEE T DA R LT 14.4%.

B=FMAN ELRA
ERAE IR 2020 FREEFTKANGILTHRE 26.6%, $=FEFPHEANGIL 73.4%, L P24HE

WRANLLRERAZE 67.5%. BT HFZFREEAFRIHTREFTEAE, BTHRLHRE
2020 4= HA T 0.7 A pct £ 39%.

2020H2 e & %32 Bl 8 T #, 2021 F B KA KR

BR i B B 2020 SFAX N B2 B4 AN AR R TRAR, KNF b3 25. 2% % 53. 6 et AR T (F
B) , AR &FAEAR S K 23.2%F 8.85 1271, AANA=Y2 4 A 0E 4 7] & KA 69 741K
6.5%F 2. 6%, HRLEA 0.9 TART., TRAAAHMNEILZREAAL 1) RBEFTHERIFZLET
FEHehik, FELT 2020503 FTHATAREEREWONAE, 2O LBEFTHRANRLT

RARERREI A RAAR A, 5§ lik E LB 8 275 Yo

e kdum koA o R Sl I BRI AR K0T & (zhituquan. com)
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BRTH ATk 2021 F BT R B IF AR R E B RIR Sk ELE@ﬁfEﬁ? 1’ = EEE'I

7, B S R B ARR 5% 2 H Kk
BT 14.4%; 2) b XiAskH Ao H AR A F S 2020H1 AL ANERE HI AR T, =K~ HAr £
F, KA, b XL AERA ., TIRER T SN IG R H A 13, 4%, 34.3%. 54.2%
(2019 F323% 5 A1 4 43. 9%, 54. 6%, 122.4%)

KAGIFARA T KB BRI H R K, BERFER R, &8 XFKFTGENE LAY 15.3% M
LFEZRFER, REBHFRE CLRF W7, b RXIARS AT R RS B E A
WA, R RA T FF LA RBIELIERK, 2020H1 K4BA%F, F XL A%A. T2k
B SINIE R A 11, 4%, 49. 74%. 95.87%, @ 2020H2 iX = K & £ 69 NIk 5 F1 A
14. 4%, 18.5%F= 32. 6%, &7 KAMIFAMEE T FFEANRFLEEFENEL B W IE @G
mIEREEE, PXESFRH A TEREFBIERH2EH TRAL. I—F7@H LG R
B, 5—7@, €EELERESTH TN RBGRE,

% 10 #-3FFIk 2020H1&H2 R b & stk

2020H1 2020H2
Py T

RERT -32.4% -2.1%

H=7 89.5% 32.4%

it 11.7% 14.4%

¥ XEAFE R

XKD 16.4% -47.3%
$=7 52.2% 33.3%

Qi 49.7% 18.5%

TR

KRIRTT 1079.3% 34.5%

$=7% 92.5% 32.5%

it 95.9% 32.6%

At 30.4% 33.0%

Kt 34.0% 19.6%

HAERR: AEaE, BREIER () FF3
2021 okl B 7, IR =R K, {2AE s K. 7 A 12 B, LA
B IR B ATRLM A B 21/22CY FUM PE 2 42x/33x A 1.67x PEG, 12 ZAMETHE A B LT,
FEEERE ARABEFARE SR, BERRBATASIET A, BELTHBELERESR

/7o
11 HEERSRATAEE
BAKE AT PE EPS (RAR ) EPS £
R A& # (R4s €3] SHRMA PEG
) ) 2021E 2022E 2023E 2021E 2022E 2023E )l
1579.HK B 4 [ R 55.60 582.08 42.01 32.91 26.22 1.10 1.41 1.77 25.22% 1.67
600298.5H S itfE# 50.33 419.2 2251 19.43 16.82 1.86 2.16 2.49 16.17% 1.39
600305.5H B &S & 18.36 184.1 43.10 36.69 31.03 0.36 0.42 0.49 13.52% 3.19
603288.SH  # Kk ik 116.87 4923.2 51.20 43.07 36.81 1.90 2.26 2.65 20.03% 2.56
603027.5H k=i 27.74 221.58 70.05 53.51 39.18 0.33 0.43 0.59 22.20% 3.16
603317.5H E%hA & 31.23 236.16 44.56 34.29 25.74 0.58 0.76 1.01 17.58% 2.54
ESETN 45.57 36.65 29.30 19.12% 2.42

T RR: Wind TR E 2021-07-12 4 &) , BfFiEk (F#) sFR¥
E: 1.Z AN A Bloomberg — & A
2.4 1 TAR =12 Tk Pi#RE

FRRAE ARSI RAAILE, ol 1835 LG 89 9T 5 9

E: oA bsaR R g E i R R S (G BRI AR 4 5P & (zhituquan. com)
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FBRLE AT 2021 P AL R BRI AR KIE B LR Sk GUOSEN SECURITIES (HK) ~ami~~ GOLDEN HONGKONG
89, BF AR RANR T TR 2Bk

=, BERMATRABRE TR Y K, XEAKNE)

FEAARSFBREFTHESE S SO RGTEENIRST, —FTaARFRMAFERE.
R, EHFERETRORT, —TRHLCHETEAARGCHAR I RARRG. Pk
Hh—m R E RS & 83 R G a9RF IR . B4nILE T Wiky . Btk IRFEAT L, B> ALK
S hfFE T (2331HK) . %3 (2020.HK) . FE®E (6186.HK) . N &4 (300957.52) %%
PO S o £/

BFHRA: BRZAEET (2331.HK) . 2% (2020.HK) K kiE3

BHRFEAE R T ITLP T ERFRERF LSRR T Mk, R G ABELFE
69 FIRARKARGR, RT FRBFHRAMG, KRR EHIRIGELRTT AR S ®, £35HT £47
EH) B A Se iR FILA 2K AFRNF Z 38R A 5] 56%, FILA TUAR T 3% A 49% 690X
Fetz g A (2020 F448) B GREHNHEY] CPEST” LKA, TE
FTHEHAOEEN e — A 9 UL (ZHFTHATTEHN 6-747) o BB H#
A BAHIRAGN B SRRIRAGT %, S TheBEAR FE ek, BEbMIREER
F#F RIRARA o

W1

il
i

v

q

HF 3 A “HEBART FALRAE T BN LI EALR], ZFH4SBIRE S &
Hkat ., Mk BEEHCB PO ERITI, BARTAZHSE —HEEH
RIRRE, HnkaE B mit, LR FTHEIPEZAAHARRAZ I 14 Kok
ARE Ao

AT Fo g BAFAE TIEF RS P YL s BT H T 2021H1 JL AR o3 AoA2 it 60% (Fit T
&TF 9912) , BAEATRY F 18 AR T, Bl KI3GARL 160%, <35t 2021H1 MRtk
K ARIT 50% (FIT KT 230 12) , 384 A0 K KT 110% £ 34.9 1¢.

BAVAA BRET, A FACERME, BENBATIEEAFGREDK: —23H
— A R0 B R E B s AL KA ST, T AT R AT B2, B S S AKEE ST S
WE; —AEH, FTCEH5EF ZWiks a2, B LK FAEARAELE, 2
I RGHEAEIES:, BT, HARZF LS (20-23CY) F £ 48Rt HHH 44.8%.
35.6%, # 7 A 12 BALEMI, TT. ML 2021/2022 SF M PE 452 62.3x/48.6x.
52.1x/40.1x, PEG %~ #1% 1.39x. 1.46x. RAARFAK, 1238 KATwELF, THRBXEZHLEN
AN

k12 &%, FTHE

PE 20-23FY B
#J CAGR
R fRIFR BRI EMN 2021E 2022E 2023E on PEG
2020.HK ZREE 184.4 52.1 40.1 322 35.6% 1.46
2331.HK s 87.5 62.3 48.6 37.6 44.8% 1.39

HAIERR: Wind (R E 2021-07-12 0 &) , BfFiER (FH) AR, ZAFMER Wind — B 74

HERARE AR E AT RAAI L, F 5L ELZ BT 5 . 14

E: oA bsaR R g E i R R S (G BRI AR 4 5P & (zhituquan. com)
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AT AT 2021 AR Rk B IR AR KR B R GUOSEN SECURITIES (HK) ~i~ GOLDEN HONGKONG

L, B SRR AT R T 5% 2 4 K

BB T Wy : #nRAR R hE & S iR R R

HTHEAERTE, FtkkFERYILERTHTHOREHENMEERELHE, Anm,
BT A3 K Yk RAF, 2014-2018 5, ZamAiah)LBL T ik 6y REMMESF 5 438 A4
27.3%, 2018 SF H &3m o )L T iy REMN EH 929 12T, & BRI L) )UE 7 W58y 7 3%
9 37. 9%, AT 2018-2023 F, ZsmBLah LB 7 W4y 7 %5 £ 53832 16. 6%, %) 2023 5
SR b BRI 4 LB T iRy T 8 58. 3%. RN A S MK IELAEALEFET AR
FRAEA . MR ILE T IR E AR A AT L BOR AR 3 b BB )UEL W dy S
JREWZ O BARIT I e S B8 B K BT X FA sl

B1l: L8, S, BERELS TEREYILR S BHREREMEL (B HLARART)

800
2014-2018CAGR 2018-2023CAGR i ]
700 L 53 -1.20%%
% 20.50% 16.20%
600 SECE] 35.50% 16,905
Bt 11.20% £.90%
500 342.7
317.5
295.3
400 261 275.7
244.9
214.3
300 192.6
180.4 .
160.5 413 .
200 30

b I I I
0
2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E

il mEs mAES  Eat

TAT KRR EMAF DAL, BAZIER (FE) FFLH

E: AZHBRBYIR TN EEATART 40T (B % — M B EH = W &e-FHRE
W, TR KA LGB ILE T Wiy = & &35 R4 LR 7 4 I MAEA-TF AT AR T 350 TLEH
INT AR 449 LGy BE % U BL 75 45 Ay 5 shy RSB B4 ILEC T Wby — A S MK T BT AR T 350
T, H A F LA AERS

B 12: FHimAd & n sl A+ BEAELSIURF R T & Iib#HgRA (EEEHEHT)

B RARERREHT RAAIE, 5oL iR ELZ )G 8 %5 5 W

e kdum koA o R Sl I BRI AR K0T & (zhituquan. com)




4

AR _
EEESEE) M aom
/%ﬂi/%l%ﬂ‘f—ﬂ’- 2021 ‘TF;&}]’I}X Rk BIR H'j"fkdé/iiﬁ/}’f{}]ﬁ%—]k GUOSEN sscunn?smx) ‘ - %%g%é£

B9, B SAERRARE TR YK

2023E

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

TN LR

Jﬂl

FARR P EIHTAIL, BEIER (F#) AR ER

P EE (6186.HK) : B =R 4)ILEH Wik £k

TECEEIZRAEEDHE4ATARRS XA HEAGE S eit, WH 8 EERRD
BAA, AW FHE S0 ORA, FEUEIUET R KB R K& Z s R AR 3%
B L)L ky, mAATEA L KR E B2 U P BTG B a5 B4 UL 7 A N b HE 73, 4%
(2020 #48) , T & A FH—FRH;. B AC B RAHKIE, 2020 45 03 + B AT 54
BRFENT. 2%, ABARRK RN P EIRLLYILE G Vi T A AR e, 2020 F4 5, P
B R B4 LB ik b T A B 15, 6%, 3 2019 SF4 3.7 AE S L.

A 13 FE RS EGE IR T RN L =KD

118%

60% . °7%
(]
41%41% 41%

40% 9

23%25%

17%

20% ’10%

[ l m”
0%
-20% ’Q\W - Q;’K“ /fg)f-o

o \\\\} )s\\\) X\\}%— %;ﬁ}) %4\5 0%

40% % S % % %"
-60% -46%

2018 w2019 w2020

HERR: HEMFDTAIL, EFRANE, BEIER () FLREE

B RIREBIRENSAT RAAAR L, HHLHEEXZEHETE N 16

Er A EHIENR A E A, ﬁq@%m@ﬂ%ﬁﬁiﬁ%@&%@i@?é (zhituquan. com)
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FATH ATk 2021 P AAAEH
2%, B SMAERRAUR T T %2 4%k

. ylz%m#(ﬁ;&) WY, =i
%%‘: }é&’%ﬂd_’f&%figi‘}mﬂﬁ%ﬂk‘ GUOSEN SECURIT?S(HK) S - %%‘%Ml

RIEZHEREAT R )R KA AE: 2021 F5 A 31 B, PRV REBRIAFES
B bR RBGE AR, Fi (ETRUATHERIACKMHHREGERZ) , &
K RETUAEFT AT HERAARE L FHE, #—FHRLEFTER. 2 RETE
ARRBELEFRGSE, bl E5FIHBE, REHALEEIRE, MEaA
FBRAT IR A F AR EA RN HRAEAFT RN TR ERLEFRRATORIRRLEBER, ER=
R BURNTR B T % R A AE B4 LR RS BE, RAVAA TR R AREMERAE, T
fehd FEfH ARG RALFT R, X TANTHREE, BEMSTACRALY TR
BAERE

H BhAR B 30 B 3 B h JUBL 7 oy 0958 B3 K, F B RS R AU TART H vk
4: 2015-2020 SF b E KA EICF B A3 38. 7% ZIREEE S AESE L ARG 84 M.
ARAF, NEWBREFE I &S am A SRS LB T Wiky & S e, )i A By L
FEWy A ARy, dTiEH KR, FILERE 2023 S4B N 350 1, 2028 Fik
700 {249 Bl 4R, BP 2020-2023. 2023-3028 4 £ &-¥83% B AR B A 22. 7%, 14.9%, 2021 57
A 12 8 3 B RAILE N 16. 02hkd, *F & 21/22 70 PE 5 A1 A 16. 6/13. bx, AR 5], T
AAKA By o

%13 TEHBBARRN (£42: FF T RMB)

FY18A FY19A FY20A FY21E FY22E FY23E
=% 1] 10,392 13,722 18,592 23,955 29,727 35,587
g ) iE 2,772 4,861 6,933 9,283 11,367 13,590
#F18 1,858 3,203 6,045 7,318 8,922 10,693
ZIARENR
0.23 0.39 0.66 0.80 0.98 1.17
2 #] (RMB)
H LR 8
. . 2 . .32 .
(RMB) 0.00 0.33 0.25 0.33 0.3 0.39
WA E (x) 57.8 34.1 20.1 16.6 13.6 15.6
LS (%) 0.00 2.48 1.88 2.45 2.41 2.14
W4 E (x) 26.7 12.1 9.1 7.4 5.9 6.6
R RE
. .a. 69.6 69.5 21.1 21.9 19.8
FIBEK (%) n-a

$ AR B : Wind (RE 2021-07-12 4 #) , EFad g, BEER (F#) FRL3
E: B 1AARB=12 THE P L%

F e 7 BRATIR B AL

BAL, REH. SMb, B, Rl A6 E W MR A KR e A K AR AP IK R 5
, AR3E Euromonitor #944&, 2020 &, & E KXW TOP10 ikt & 5 ANE = b,
BABESR GEEH 11012, THHH 7.2%) . ARE WEH 84 12, THMHH 5.5%) .
MEIE (FH L 2.5%) « Bigim (WL 2.5%) BRfgRyy (%4 2.5%)

l:g‘j
A
57\

B 13 HEFEBRT £k Higgd

HERARE AR E AT RAAI L, F 5L ELZ BT 5 .

E: oA bsaR R g E i R R S (G BRI AR 4 5P & (zhituquan. com)
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B{EIEH (FE) 2 B
FBRLE AT 2021 P AL R BRI AR KIE B LR Sk GUOSEN sscunnimx) ! -~ %§<%@£

Lo, BB R R AT R 3R 3 5k

HE= 20165 20175 20185 20194 20204
1 BEA BER =5 RIS HEF=AR
2 [VE3: BARE OLAY =5 ERENE
3 SK-II =5 [VEE33 IF=R =%

4 —HF HHF=R FEE=R OLAY WHOOJG
S5 BR=E SK-II SK-II SK-II OLAY
6 F=R OLAY BER B SK-II
7 R BRSEE [SFa BER BiES
8 {BRitE —HF HomeFacialPro WHOOfG BER
9 OLAY HeiERS ks RIS T
10 =3 oo BEFRES s B

RIERR: R, RENTEE, BREIER (FF) FRPER

N #4- (300957.SZ) : HOBAULY Bk A 3k b % B

NAREFEFNF DR, AREHmIEE, ERTPMERE LSRN %, HTH
ww%“ﬁﬁw”éé%ﬁ&@ﬁmk,%mﬁﬁ,ﬂﬁﬁ%,mm#&?ﬂ&@m#&ﬁ
% b A E K 20%, AT A k. 2017-2020 SN R4 A SE B A48k ik 50%/52%. AR A
BAHES —ET, 6 A 16 BELE], N A4 (300957) KN4, 2FFLFpGlT, % LT
OB dihJs B KAT S LTSN IE (H M) S 2 & BB A L H P A TR 8] L7 A X % & T4k

RNRRE K, H4FH AR bR B7 RERLEAER, SFAHER
50 80% 100%
70%
40 60% 80% Ot OB OB0llen_g @ 78.1%
30 §0% 60%
40%
20 30% 40%
o 798 20% D o
10% 20% m 15 6%
0 0%
2017 2018 2019 2020 2021Q1 0%
2017 2018 2019 2020 2021Q1
— L — )3 4 AU
. . . Qe L] R e %] 1] R
=—Q= 5 |4 [F] L3 1% =@ )3 % A1) I B bb3E 2k
FA KR BTSN, BEEL (BB A3 FA kR EF S NE, BEER (BB L3P

HERAREARRE AT RAAN L, 5L 83 E L2669 %5 5 9

E: A EHIBHR A E T, ﬁ%@%m@ﬂ%ﬁ%}ﬁu}&%@iﬁﬂzé (zhituquan. com)
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Information Disclosures
Stock ratings, sector ratings and related definitions
Stock Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months
Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.

Underperform  Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an officer of
the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable financial
interests (including securities holding) or make a market in the securities in respect of the listed companies. Guosen Securities (HK) has no
investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual employed by
the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rath er than profit made
as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or other
business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies.
Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness of
such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular investment objectives,
financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone. Clients are
wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or recommendation
contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or sell or a solicitation
of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)'s written authorization, any form of
quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such information and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution, publication,
availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its group companies
to any registration or licensing requirement within such jurisdiction.
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FBRLE AT 2021 P AL R BRI AR KIE B LR Sk Iﬁzulo{s%ulsmecﬁft%tﬁ?
7, B S R B ARR 5% 2 H Kk

12 8 E

NERE. FTRIRERAAR X

AR

HELRRE: FABAERK

FRREE: 6 £212 /A

A7 db A 3L (N
Q) 2EmT

~= GOLDEN HONGKONG

EAN Aast & RALT 20%, HE). ATLE K@ R,

HH ABxT R IAT 5% E 20%Z 1), o d), ATkE K@ RAF.
il 4 AAxT R AT -5%E 5% 1], KN 5). ATk K@,
B AB3T R IAT-5%E-20%Z 18], K8, Tk K AdREHA,
FH st & IR TF-20%, RG], T EKE R,
TR

HE KA EREAIHK
WHEXE: 6 £12/4H

HBE KT Atk AR T 5%, KAT LKL KFERAF,

o a5t £ AT -5%F 5% 18], RATLE K@ P,
Rk st & IR T 5%, RATLE A @R,
FBWKEEY

REEZEAFTBILREBFIMAL, P REAAREARZEHFAREAFARRE PG LT EAAGEERAR, CASFAL
AEAT W 5 o

AREF, BfEEL (FB) 2LF RN ALIEXFEIM (SARERGIELS (FB) ) HFFRFH %N 8 AE b WE M 5
#(AEFR), 22X 12 APAASZXAFLBTRITRAR, TARTEZNSNH KBGO ELEHN . Ans] RIHIFZ LT
2 ) JE R

FHEXK
IERMAEA B TRAFF A IEFMATIH TR, £ETRELMEL, XFIEFRL—ZRBUWIRAE, AmTRABEME.

AFRIRENFZRAREBFIER (F#) WRFETNL, LHARMBRITE RGP FREH RIS &Y. BfEIEL ()
RAEANSNATHREEARED RGN GG RBTRIT LS R L C LS (PR EREZ, EREHA KREA, CHBRA
FAFTHRATIZRE) « BEIER (FE) THRELERIAMART TAREAMRAG LT ER,

WAEFHTAARANTREELE, BNAREATE, BT LE LG LA, NERRTEERYATRIE. ARERHFE
BINFE PR BIT B AR, M HRARE R, FRMAMNAZTEN, & PF#LET, THEA . &P &HERAFTREN
BEEREFTHETELRENEAGHFEAMBEEZRIL, KREFTRFEBIHRBELH L R B EETIERGLE,

AREROHCTEPFFE, REAGIEASEDS@RAUFT, EAARFI A, HERAKRSH =77 546, TN TR RIZEE
WA, ALRETBOTHAEL, BT RK, KRKTAEF T8, £—LEEXBA, A REBRZFXHRAHT
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