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> THXEPHEKRZD, NABARINFERS:

NI EZEREPFFEREME, BLZ 20 FERANZRS), FEFWAMRIN
SRR P+52% 5+147%, 5 Tk, 8] 20 55k B X B KA H R
P+203%/+110% % 34.8 12/18. 4 e, R, BT 1) F&mMbHSM®
o, 2) MBARBHSE TR BIkARFEBEHE R AER LT 1pct
E 4.6%) , nE) BAG A HERA, LAFRFA 8. Ipct £ 52. 9%,

> FRARRIE, 4 500 M AHE:

BE 20 SFK, NS INA AL 232 UAMRE R4 (TR , it 21 il
AT I e 5 1A, 22 FIRERILIT— 340 10.8 124, AkizIT=
ARG, ST HEIMA F ik 53.4 1A, TIBAAIAE L 500 12T,
> BERAFREATLKPRAREER, RMNFARRKERA:

AT TAZ 3 A A (4 50) & LIERAES] KT Hinth, HATRA
FEATWELEE LTS, €T RENKBERE Z L, —T S
T Ko HH, BEATEEATLITME, =it EASFLK, ©FIRTL
AW E RIRF, BURHA AT LK IR B4, EAV AR R,
> BH CENT R

FAN LA 8] 2021/2022 FH L B A M £ 0.96/1.27 £, LA B AR E
HKD60.0, F5 2022 4 40 4% PE, 44 “FEN” 4%,

B L 2019A 2020A 2021E 2022E 2023E
ERIN N 7,611 10,010 14,691 20012 26,419
R ke 3% K 121.6% 31.5% 46.8% 36.2% 32.0%
)3 # %A1 2,174 2,400 5,469 7,239 9,566
R ke 38 K 196.2% 10.4% 127.9%  32.4% 32.1%
ERES 44.0% 52.9% 54.6% 53.1% 53.3%
H R () 0.44 0.42 0.96 1.27 1.68

PE@47.4HKD 91.6 95.9 42.0 31.7 24.0

KIERIF: Wind, BETIERLZL (FHK) #2
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2020 5, N B FHAN100.1 LAAR T (TR , FlE+31.5%; L% )G 4548
38.9 17T, BIH+31.9%, L4555 A0,

B 2: 2016-2020 2 5] V3 &4 #) i R 3G R

12,000

10, 000

8,000

6,000

4,000

2,000

0

N (BHART) cm—E Lk

A (B AR e— ] LG K

3, 000 350%

120%
R S
100% 250%
2,000
80% 200%
1,500
60% 150%
1,000
40% 100%
I 20% A I 50%
| [] " R . 0%

2016

2017

2018 2019 2020 2016 2017 2018 2019 2020

FHAER: 2Nt BLTERELR (F4) #2
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T REPFHEKES, NS BAR)HERA:

NEERKE P REME BLE 20 FEIIRZ), FACE T IRAR K AN HI B EE+52%
5+147%. & T, 28] 20 Fk B XA LGNS H B tb+203%/+110% £ 34.8
N84 tt. B, BT 1) FoAbFami, 2) ARRESFE LA Bk
BRI G B & T A ERIL T Ipct £ 4.6%) , N3 BAR A FLRA, A FR
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#BE 20 Sk, NEWA FR 232 AR AEEE (CFR)D) , Ft 21 8348 5 38 o
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A ZH 534104, XABAMAE L 500 12T,
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WAT TAE A (FHEP) & RAEKAZF) AT Hiah, KAVRNHLEE ELTF o
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# 12 5 IR 24 3 HOLDINGS LIMITED FH WA
ARB BH
Hak #5247
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
FTIN 7,611 10,010 14, 691 20,012 26,419 RLE )
%4 3,352 5,296 8,022 10, 620 14, 071 EXLEL)) 44, 0% 52.9% 54. &% 53.1% 53.3%
ERUNIE-STIN (5 142 254 330 396 EBITDA ] (%) 34, 4% 42.2% 50.0% 48. 6% 48. 6%
HAE AR A (158) (144) (191) (240) (317) FFE %) 28. 6% 34. 7% 37. 2% 36. 2% 36. 2%
EEH A (604)  (1,102) (1,249 (1, 661) (2,193) FEAA
73 $5 2, 585 4,191 6, 837 9,049 11, 957 SGEA/AL A (%) 10. 0% 12.5% 9.8% 9.5% 9.5%
%% Al (15) 0 0 0 0 FEHE (B 15. 3% 17.1% 20. 0% 20. 0% 20. 0%
B ] 0 0 0 0 0 Sy 47.0 34.0 34.0 34.0 34.0
A # 2,570 4,191 6, 837 9,049 11, 957 B AR K St 85.8 110.8 110.8 110.8 110.8
P 154, (393) (718) (1, 367) (1, 810) (2,391) eI 3 S 42.7 89.1 89.1 89.1 89.1
# i 2,177 3,473 5,469 7,239 9,566 ROA 65.9% 23.5% 27.2% 7.1%  27.1%
AV R 34N 30 32 507 686 873 ROE 296. 3% 28. 0% 32. 6% 32.1% 3N.7%
EBITDA 2,615 4,223 7,344 9,735 12,830 # 5 R
EAEA (%) 121. 6% 31.5% 46.8% 36. 2% 32. 0% F N/ R A 2.5 0.6 0.6 0.6 0.7
EBITDA (%) 193, 9% 61.5% 73.9% 32. 6% 31.8% NS ER 2.3 0.7 0.7 0.7 0.7
B A (%) 297. 0% 103. 4% 227.9% 132. 4% 132.1% EF /LA 4.5 1.2 1.2 1.2 1.2
EFEAGE WELETE
2019A 2020A 2021E 2022E 2023E 2019A 2020A 2021E 2022E 2023E
L4 731 9,558 12,906 17,813 24,782 EBITDA 2,615 4,223 7, 344 9,735 12,830
R 890 2,444 3,587 4,886 6, 450 5 @ 3 143 194 267
A 548 439 621 874 1,150 (427) (1,184) (2,091) (2,524)  (3,321)
BB 0 0 0 0 0 (422) (421)  (1,367)  (1,810)  (2,391)
LEHEE 2,170 12, 441 17,113 23,574 32,382 2,184 3,035 5,397 7,404 9,776
[ 887 1,116 1,709 1,854 1, 602
LI = 59 88 160 185 192 wAFEL (460) (458) (883) (925) (689)
HAedEEahE & 186 1,129 1,129 1,129 1,129 H M E S (30) (804) (73) (124) (205)
S 3,302 14,774 20,111 26,741 35, 305 BE#ALE (489) (1,261) (956) (1,049) (894)
5 A bR 1,014 1,451 2,053 2, 891 3,801
B AT RS 0 0 0 0 0 ST P IS 1 2 0 0
Efeda i i A 1,035 657 657 657 657 T O (1) 0 0 0
FERE AL AT ARE
LSRN R 2,049 2,108 2,710 3,548 4,458 & (1,142) (1,141) (1,094) (1,448) (1,913)
B 4RO 4K 0 0 0 0 0 HHEREE (758) 8,197 0 0 0
EAUNE 2,567 2,374 2,976 3,814 4,724 #mERALE (1,900) 7,058 (1,094) (1,448 (1,913
Eafk 2,567 2,374 2,976 3,814 4,724
VS FALE 0 0 0 0 0 As i (205) 8,832 3, 347 4,908 6, 969
BAERE 735 12, 400 16,775 22, 567 30, 219 S I A 942 732 9,559 12,906 17,813
A ARG 3,302 14,774 19,751 26,381 34, 944 MAHAH IS 732 9,559 12,906 17,813 24,782
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ARSHETIEALL (FK) ARNE (AA"ETIERAZL (F%) ") #4E, BLirhkse (F4%) AT
E IR A RS B 2T T A58 AREFTHRELEHRBTRAIVAATEGT AT TH, BEEATIEAZL (F5) &
H XA T IX AT LAY R R T AT RIE. ARE T OE 8. BLFHRERTELEZ IR, TR
F P AEATIE A R AL ok T HL 69 b AN SR BT R TR REZBIR G ZFEE, BLIAAFEI KRR ARSE
AR BARZR B 6, W ERUABRKEZE K, EAATEAZ Y M R ITAEAT A A AIET RIZLTARME B BTH
K% 3t AR A P A94E S AT W T R SR, A T FHRME kA QT REA S, BT EEIRIEARE S RGN E
AT REAT, BRI ZES AT B, UWHRAUFeRFE K, 445 R E0F LR P 6 & LIHRIE R 1%
A AREPERG—E R, BUEREZL (FHk) AR/RELLFEAR Y IARIAEAT £,

ABEZLINITERABEFPRANNAMFREKXF . AREMEGE L., P& RN A ARE L BN
BAFW . ZFE N, IPERAN AT BB TR R, ARBE, BLER2L (FE) ThREAESARE
P& . A4S BTN R — B AR

AREZLOMIIFTRATHERTIEALZL (FB) EF, HEXHAR. HRLHAR KA SRS P42t
T REXT ARSI R G AREGIE R R F AL £ 8k T HL 69 44 = A48 v a9 AL R F T3 5 Rk ey iTie . AP
SRR DM R E AT IT L A A6 X T A RIEAR R A28 T L6 BARM . P&, A, TN F0 548 R I A—
B, MEHRHEERETRLELTH AN T LI AR IEA R LRk T L6 4 A&IFE RIFH .

ETIEARZE (FB) HEAR. KHAR AR LM E L ALTRASRESRRBIEFARE. KATR G
FEMO KR PAAEEAREELAENT—EGT HIFA/R DN S, BAIER,%e (Fk) ZRAKLERLAZ
B ARE BT A B 3T R0 L S B LB FRIFARA RN S 8 F 2 F AR, A THITAR AT H L 53617 7T 4
IR B ARE T OB LT — BT & R

MRAEF AT BN, ARES PRI R X TGy AB R A TR, TEGLGERIAT R RAEA BB FIRG AT
BAVRAAZ L TARAE, LT BT T 69 =R A 13 VA A,

DHT P BT A TN T A R T AR B 9B . AEFTRAR 89 T T R & 2 & vk BT FUN 69 = 4R,

AL R AR T IR AFIN A A B I 2345 3T R FF 3038 o R AT 0 S P8 . 325 89 0k
SR RLE, BRAERRRAETEOFEATHHRERTG IR, TK. e, RNe. THEFRLZFTH Em IR MK
H a9,

47 % R

BEEHFTHRRAT, BLIERZE () TREARSPRANIEAZ IR FREILSFXEZZIREF X F
Hh, AAHFREEFEINETIERZL () R/REMXAR TR G AR @ RIREN 2 EIPE LR B AR,

ARE G RBAR A B UIER 22 (FHR) Tk, K& @F TN F/NATRFAETH K42 K. k. ZLH).
FlE, RERII A,
2H R 7 9

AABLGEHRER AR TS OEMB—FLIEAREE L, AAAHMOIRLEE, BE, EWE L ARE,
AL FWORAHEIET AAGTF RN L. AARE R, RE, CHERAERES PO LR E S LRI E w4 R
[ 30 BN AT S K G AE

B LB RFEBRAMBRLN I
ABYTRRRTHB8 XD FH=H1TH
w, #: (852) 3769 6888

#% £A: (852) 3769 6999

MR 4 #%%: 400-888-1313

/8] MAk: http://www. gyzq. com. hk



