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(in thousands HKS, except for share and per share data)

Revenues

AW INESSE N 74,498 184,918 407,990 511,365 2,005,117 2,988,835 4,688,195

ISV PN 5,795 105,872 360,585 464,903 956,125 1,885,284 2,697,774

(11N 6,722 20,873 42,768 85,287 332,668 505,152 760,570

BB (FHET 87,015 311,663 811,343 1,061,555 3,293,910 5,379,271 8,146,539
yoy 258.2% 160.3% 30.8% 210.3% 63.3% 51.4%

BRRE: AFER, 5 BT
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B LEEFARAF

202141 H

AE BRI RIZEREIRTF, FEE 2020-2022 4FFF] 2245 71 2 79%. 83%. 82%.
AFRNELFFRE E 2016 4 PLRAERFIEREES . RiELL LB AFER 0, &
M¥EEE 2020-2022 4EUWNS B A 33 18, 54 18, 81 & C; WANED FI& A 12,
21, 31 f&¥#IT.

B 17: BHE, WA REFITEH

9,000,000 90%

82%

8,000,000 80%

7,000,000 7 70%

6,000,000

60%
5,000,000
50%
4,000,000
40%

30%
I N
0 — | L .— . 10%

2016 2017 2018 2019 2020E 2021E 2022E
-1,000,000 0%

BN (FH#T) mEFE (FHEIT) —EFE

3,000,000

2,000,000

1,000,000

BRI AR ERL S BRI

fti{H

BIFATIARRERE, BIEE 125.18 %6, BEAFEK
W4 DOF fHMHIE, 75458 ADS HARIEAY % 156. 01 2670,

[E% 18: DCF fh{ET%

R

HrINEERR 0 1 2 3 4 5 6 7 8 9 10
Big 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E PP 2030E]
(F¥)

CFO 5,155,832 8,846,733 22,040,860

ERr s 74.4% 152.0% 35.0% 23.0% 17.0% 15.0% 12.0% 8.0% 5.0% 3.0%
EHAERE 4,980,286 8,687,742 21,896,768 29,560,636 36,359,583 42,540,712 48,921,818 54,792,437 59,175,832 62,134,623 63,998,662
74 720204 [y 3 i B 4,980,286 8,155,973 19,298,240 24,457,964 28,241,923 31,020,512 33,490,038 35,212,958 35702,211 35,192,754 1,029,787,961
KEERTIE 1,872,688,118
WACC 6.52%]

IKHAER R 3.0%

valuation

RE R 1,285,540,819

I EERRR 31,845,281

I DB A A+ E KA

AN E G 1,317,386,100

L TR 78

BAME (ET0) 168,895,654

RAKE (7 ) 1,082,625

DCFi£EZ BHRiNE (35T ) 156.01

PR AR R, 58— TR
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F—FEBFERAT 2021 £ 1 A

SR 7 E R A LL AR BRI E AR EE, 2020 R E T E T APP AYE R AYA 1400 BN, &H

MPEMEEE, SEE 2021 4 1 H 21 HUE&RTE 3418 ARG HE, SMEEERFHSIETELSS

MEEE A 154.56 5670 24.4 B ANR¥E., EiR APP (1) 2020 ER A G AR LA 49 B, BIERHTHES

/ADS 133.9 18370 (4974 870.35 AR, ANRWRFECEES 6.5:1, TFHD) ,
HRERPHIETEAA 17.7 BARE. ZEAHTME APP AIEWA—E SR
BRGEF, &ERMICATTERIT 2021 FEEEEER 80 &, fR-FA5Er, R
A EER P HETE 17 AR, hEHEIER 2021 FHEAA 1360 18
NEEHs, #Y255 209 18364, MIE RS ADS EH% 154.56 £70, MR EFTICTTE
98.91 EJuH 56%H 4 .

HRP% PEG fhME%, B AR¥E PEG fhfEyE, FAMTERIN 2021 46 ADS ZFIA A 15. 65 #oc, [A LR F %
PEG=1, {5 HAMEZA  69.5%, 1ADS=8 ik, fin PEG & 1, A" HELEES 135. 99 3£76/ADS.
135.99 3£ J0/ADS
BT AFARR 12 AR FRAMFERIAF 2020-2022 U A 32,9 [EHIG. 53. 8 EHLAl 81. 5 (E¥
HAE(E % 125. 18 £ 76,  JG, Sw B AREA F FERIE 5 4y 12. 2 #7020, 7 W oM 30. 8 f&issc. FIfH
WRIEA 26. 56%% g 1T PE AhfE LR, W5 E HATRAEAE R 2021 4 61 % PE. H4% AL TEHIE I,
&t IR R BB, BAMA T AEI R 12 8 H 0 HAZME % 125. 18 3£J6/ADS, HHET
i 165 183570, MER 2021 4E/) 64 1% PE, $QIEA 26. 56%H) FikaS M, BHIkE
&, BT ENTTL

J P B 2%

P RARF TR, I B R TR, e
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B LEEFARAF

202141 H

FEEMFHRE

Rk i it
M45EEBEN2ANE>FEL M4FEBRENANE>FAL

20184 20194 20204 20214 20224 20184 20194 20204 20214 2022%

£ E33 R it it £ E3 bt Fn A
F4RRMBWN 407,990 511,365 2,005, 117 2,988, 835 4,688,195 ZARN
LIS ON 360,585 464,903 956,125 1,885,284 2,697,774 2HE (%) 69. 2% 73.5% 77.3% 83.1% 82. 5%
HHME 42,768 85, 287 332, 668 505, 152 760,570 2EAEE (%) 25. 7% 17. 7% 40.9% 42.0% 41.3%
BN 811,343 1,061,555 3,293,910 5,379,211 8,146,539 BAIE (%) 4.6% 13.5% 37.0% 38. 4% 37.8%
FHERMERL (80,127) (100, 550) (357,796) (676, 148) (1, 060, 584)
LN W N (95, 624) (89, 238) (243,808) (45, 646) (74,823) BELEA
TR 4 A A (73,843) (91,916) (147,748) (186,916) (293,191) FLERE (%) 18. 6% 24.7% 16.7% 17.0% 17.0%
EARA (249, 594) (281, 704) (749, 353) (908,709)  (1,428,598) EHERE ) 12.1% 15.5% 12.5% 16.1% 16.1%
BiE L (352,990) (591,896)  (1,196,685)  (2,212,051)  (3,350,001) FEEAE %) 12.8% 15. 5% 7.2% 8.0% 8. 0%
AR (7,959) (9, 462) (15,125) 0 0 REHE (%) 31. 0% 6.9% 8.5% 8. 5% 8. 5%
HATE A 200, 800 178,493 1,332, 440 2,258,510 3,367,940
A (62,288) (12,286) (113, 144) (191,737) (285,922) &R
#A)H 138,512 165, 664 1,219,139 2,066, 774 3,082,018 BB/ R 93.2% 88.1% 62.1% 65. 0% 66. 8%
Bk &AW 36,938 143,159 1,219,139 2,066,774 3,082,018 BN/ B 73.7% 4. 7% 10.5% 16.0% 22.2%
HROHERE (BL)  0.07 0.16 1.15 1.96 2.92
FADSHL £ (B L) 0.58 1.25 9.23 15.65 23.33 aiE
#K ROA (%) 0.3% 0.8% 2.3% 2.3% 3.0%
BN (%) 160. 3% 30.8% 210.3% 63.3% 51. 4% ROE (%) 11.9% 7.2% 6.4% 8.8%
RIS () 128. 6% 621.1% 69. 5% 49.1%
HADSH 5 (%) 116. 4% 638. 4% 69. 5% 49.1%
k7 h ik ALRTER
W4 EBEN2AN B> FAHL M4EEBRENANE>FAL

20184 20194 20204 20214 20224 20184 20194 20204 20214 2022%

£ E33 R it it £ E33 bt b A
NAE 215,617 362,574 34,226,994 37,824,691 49,380,975 BAH 138,512 165,664 1,219,139 2,066,774 3,082,018
REHA AL 11,771,487 14,540,863 29,692,568 39,740,220 41,727,232 HE A 8,327 16,547 47,835 100, 499 148,197
THEE BT 59,348 93,773 166,508 271,973 407,959 k-2 4,323,328 1,787,223 3,888,858 6,679,461 18,810,646
REHF 6,166 5,809 6,390 7,029 BEEHAER 4,470,167 1,969,434 5,155,832 8,846,733 22,040,860
R HAIAH 3,086, 904 4,188,689 11,522,937 9,218,350 8,296,515
Bl 771,487 1,794,337 6,937,162 8,414,326 9,912,023 FAFL (18,791)  (118,341)  (175,546) (158,991) (144,092)
ek 158, 089 413,522 430,747 516,896 620,276 LesFED (59,261)  (41,716) (72,378) (106, 046) (136, 625)
kS Ja 16,062,932 21,399,924 82,982,725 95,992,846 110,352,008 BEEDALR (78,052 (160,057)  (247,924) (265,037) (280, 718)
g YT 8,591 33,628 46,319 55,582 66,699 BIERER 35,690 (108,664) 1,080,635  (4,984,000) (10,203, 858)
B AR 13,227,993 16,950,022 45,400,159 56,725,242 68,048,862 e A
& 1,576, 251 1,467,586 2,548,221 2,038,577 1,834,719 gt EH 0 1,260, 286 0 0 0
FE &R 1,590 2,877,652 2,877,652 2,877,652 BLEAAAA 35690 1,151,622 1,080,635  (4,984,000) (10,203, 858)
zEA Ak 172, 466 143, 345 172,014 206,417
LA R 149,818 226,079 477, 680 573,216 687,859 AETA 4,427,805 2,960,999 5,988,543 3,597,696 11,556,285

BB ALE 7,551,842 11,987,104 14,903,437 34,226,994 37,824,691
&R 14,962,653 18,851,371 51,493,376 62,442,284 73,722,208 MARKAAEL 11,987,104 14,903,437 34,226,994 37,824,691 49,380,975
BERE 1,100,279 2,548,553 31,489,349 33,550,562 36,629,799
BRI ARk, S Ry TER
— 13 —
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F—FEBFERAT 2021 £ 1 A

F— LERFAERAE
H s IR E S 71 57
TSR 19

Hah: (852) 2522-2101
MK (852) 2810-6789

ARG H - DR IRA R (58— Ll ) S0 AR BB BE . RALEE — e bAE, ASAEED. Bisk, tAFL
A7 30 SRR A AR AR . AR BR BB TREMBRRMGETE2E 2, AR
e A B B R R O L e R SR P A B M T NS R T AR P AT 9
VAR AT IR E o AR (1 P 2 0 R A 25 8 B9 (1 BB OB )« A A D B AT s 7 . P R AR A B (4 H
By BBERPAL . B SR AR S R A H AR B (TR

ARG TR R AR B BB AT SRR ARG, (HEE— B AR ORGE LV ERE . IRRERSERE, TSR — BRI A Eri
PR FH / 22 26 ARt B A T 7 R T 5| SO AR AT FR 2R 0 R AR AT B o 55— b R B N A T R DR SN [) (0 s R 3R
i e B T A — A AN R AR TR BT AR BB R R . AR FTE N A WA AR T B BB AT R, B
b R B N AT B R AT AR S TR S B s TR B S, R (AT R R o S R I R IR

i ElAGE R U= BRT IR SR ( [ JU=DUEEREIRE ] ) BOHAt A B A S8 BN BURE B T IR AR A - S . ik
Sy BB BIIIAESRB UM EERT IR B CR s Ay TEERE] ,  [HEBRE] & T =NsEEsik] —
SRR A [ A BRG] ) ) BCHAbAT B () 58 B BURF 2B R IO REM SRR« 723 A T A5 A BB B e iR 00, AR s —
EAEER AL AT KSR BT IRSS,  EfE (BRI 72 HeAE BRI N 7, BB BB AR S BN o DAY S HA BN A AN AT (%
B AR SR A SC R ) S ER AR R BN

FEHTBIRSFNEE R, 9%, FAT B0 A AR 5 AT 68 & 1R 5 il M E B AR/ SERR ARG . AR AN B AR
S5 B8 R B R O O A () N BT ) S i e LA

©2021 2 — LRSI AT IR A A RRAET T . DR B — UIRER.




