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IT8FF#HE R F| F: BEAE AR, BITRTIHRALO5% 6 44 & & A4 ) T &%
R, EEOIELREE. EHORERFGERRAB S, ERIT4RTIHAA
B RRJE, IRITAR TS AR A IR T 3R KA SRR A AR AT,

B 57: 4RITIRRAZBEZR B B ket iE

udf

t t t t t
009 2020 2021 2022
GTHIS B ETEVE AV 2022RHIR
EIEF B RIETRL BEEF BE RIS SRR

HAB R A AL, SRS RFFR b

RBIREE, ZIE RSB IRIRAR T R 3T R
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5. AR 5EZFKIRL
BNV o8] 6 B AV de T8GR

H# Ak S 2N BAVIAAERTIR R A£2018-195F- 9 1HFH BN KK T2k T %
RRAGRI. HTFRTRA L WY ia e, EIREERRITATY LR
KB AT A 34 FAT AR 69 K-, RAVIAA BRI 4T L £ 20185F L2 T & #
— R AR, ZHETAIRITHEEARGIGKBAMHHE T b9 st, B
HHEMANA B2HEEEK. RARITBLRBZHK K ZRAEALT, LRERH
BB KTFABN ok 24— A . RATVIAA 2 TRIE JE BCRTTAR T 69 3 20 52 KT A7 5 4k 42 4R
FAT WA 0 K. AR 20194, MLIT4RFTIA6Y E JE B 5 Bt 4 AL A

B LB ORG TRV HEEFRS, AMTRIVETTYHLEER
B 55 0 R 5T

0 £ 20204 920224, LIVARFT B3I A=A T 4E o R FAF A 0 AT s RACH. 7o it
AR FT3HAAIAGY I 1F R B LRG| £ S AR, AT HhiF kb erR., £

2020554920224, BLIT4RIT 6 F7 38 W ML IR 1 3 R — a9 A7 30 W 2 B8R, BB
VNS L4 T3 BATA GG T T 89 2278 RIAS 2 3R e

A G BRI AR TR AR 6 FE A A S8 RS, 2012-20164F- 45 h o>
&) i R 20MLHR A LA GBI, BAVTIT M L S e BA)E R LA B AT ey K
Fr.

EBITDA: 23] EBITDA# K4 2K  THEH M K. £2018/19F4 1]
TSI RABENE TR, 28] B4 Wit B AR (EERALRA) LA 2%
Jm, B, 3 RIK 5 A RSP A 3 09 B3 KT T o 8] EBITDAE K #9 3K 2 44
24EHA R, B/E2018/194, 5] EBITDA# 3 i& Flit 34 & F o8 8) 15 Ll 4938
%,

AFVHE:  f£2018/195F, » a4 A)He K& £ 2% 5 TEBITDAGE K. {22 it
202048 1 T4 TT3HRANE B )5, 2 a) 3B A AW 4 L F o b l— 2k,
Z Je 3R 32 2020F 2 ¥ X vE— 093738 R B, B 3uRAVAL BRI V4RFT3HG 2
BRI LA TR, TS A2-3NF N A B RIEV IR 4T LIA&2 8169 K-F .

A8: RIIRRBA TR KBE (FHBT)

2016 2017 2018E 2019E 2020E
ST ON 52,826 62,450 70,936 78,081 89,703
% YoY 4% 18% 14% 10% 15%
FR A S LN 26,177 31,273 36,898 41,132 47,320
% YoY -8% 19% 18% 11% 15%
LETRIE NN 19,289 22,535 24,998 27,190 31,597
% YoY 20% 17% 11% 9% 16%
A F AN 1,865 2,019 2,123 2,249 2,513
% YoY % 8% 5% 6% 12%

R, ZINE

RSB IRIRAR T R 3T R
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A9 BITHEHT LA 5 &

EBITDA 10,348 14,147 16,536 18,348 21,578
% YoY 8% 37% 17% 11% 18%
%A 6,283 10,527 13,258 14,471 16,978
% YoY 51% 68% 26% 9% 17%

BB R R: 18-204- 438 A4 )T KAEA B A TN, T RKIEA LR TS,

FRIPR

o8] B FT AT A 18/194FEV/EBITDA A 17.3x4215.6X, % & FATL-F3), RAMEIEX
BRI R BRI 5252 2018/195F 4 A AR NIE T Y AFL IR [T HEARIG K, sLil
FRAVBAZ R T 4R T 3 69 78 J& AAEH 5645 0 A1 £ 19/204FTF b, Ak 4538 K 7T T4 4R
5. BMGARBENG, T ENTFA.

P/E EV/EBITDA
T3] B~ (HKD) 2016 2017 2018e 2019 2016 2017 2018e 2019e
Ayl 43.0 27.7 28.4 22.5 19.7 22.8 19.3 16.5 15.0
ARTHE R 68.0 46.3 27.6 22.0 20.0 29.3 20.2 17.3 15.6
KA 26.9 95.9 36.8 23.3 19.8 34.2 20.2 16.1 14.6
xS E 23.4 38.3 36.5 31.5 20.4 25.1 29.6 17.6 13.7
R IR 7.2 20.9 22.4 21.8 23.8 13.2 14.4 12.7 9.7
FIEHT 210.4 38.1 31.2 24.4 19.1 17.7 13.7 11.2 9.9
Average 445 30.5 24.2 20.5 23.7 19.5 15.2 13.1

#4%FR: Bloomberg, J”RiEALREAFR TS,

SRR AR T 7 AR AZ AT, EAK TS — & AT,

6. X R =

6.1 BIT4RT 3 F&4 BAAER I b ¢ Ko

M4BTI HRAHITR B 28] 2019-20224F b 453 kb T2 HE £ . N8 &
Z 20174 F 46 T I 14RFT3M 6 7K, FTRIT 20194 5 s JB /& 3k o I 4415
. W 4R T3 6 B R A R T T £ 20204 FF A NGB E . 4o R IR
TR IEAB AR B SER T Ak, AR AN AxtNE] g bk R R EHA.

62%T$ﬂ&?%ﬂ%-

L3P G L5 EDS T IR K. REBATFIIMRIE 5 XBUFAER
ﬂﬁ%% Fd. o REUF RIS — SR INCE Sl 49356, Bl deARBRAT R 5050
RAEF A, NFDAEFHAT LT, R AA# A

6.3 ST 3 F-H B I b F B F FAm Bl 6 K

AN B BT £ 2022 2 AT, S5UKH AT A A E KB 4970 B Q4R HE4E A
THERFRAABA DT EETOEHARE (REVIRTS) , ZEHFE &
TN A 7T fe A BIBE IR0 X W 3 19) 6 55 %

R, ZINE

HEWRNIERT R
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TS 5. ATEA
Z12A318 2016 2017  2018E  2019E  2020E
RHKF 22032 20101 32043 42598 56060
A 59 35 35 35 35
A BAATIEA 19897 17565 29096 39338 52342
Ik €iliE 1886 2166 2556 2849 3278
ARADEF 190 335 357 375 405
FR %~ 44229 63713 63790 65546 67605
b4 38600 36815 36874 38606 40637
E3 2 1256 1521 1770 2024 2283
AFSH 7 0 0 0 0 0
R ¥k 4374 25378 25147 24916 24685
F =&t 66261 83815 95892 108202 123723
s B 18321 27035 19702 21681 24901
R 5609 9685 0 0 0
R 12675 17303 19655 21634 24854
LA R 37 47 47 47 47
R R 1077 764 10449 10449 10449
PR 526 259 9944 9944 9944
LR itk 551 504 504 504 504
R AAit 19398 27799 30150 32130 35350
A 20106 21469 21469 21469 21469
iz 26239 34013 43739 54070 66371
VHIEFAR A 518 534 534 534 534
AEARERE 66261 83815 95892 108202 123723
#138 & 45 hHas
Z12A318 2016 2017  2018E  2019E  2020E
B 52826 62450 70936 78081 89703
2K 42478 48303 54400 59734 -68124
EBITDA 10348 14147 16536 18348 21578
P T 3573 3349 3681 -4199  -4900
E B 517 -844 271 271 271
AN (B 107 563 565 492 492
FBENE 72 244 249 254 259
HATAE 6438 10762 13398 14624 17158
P13 17 -113 -140 -153 -180
VR ER B 12 11 0 0 0
BERSHE 6374 10660 13258 14471 16978
FEFEARA -90 -133 0 0 0
B 6283 10527 13258 14471 16978
BEEERKE 1.48 247 3.10 3.38 3.97
REEAAERIKE 147 246 3.10 3.38 3.97
HERELE (GEL) 044 0.74 093 1.01 1.98

ReRER 5. APER
E12/31H 2016 2017  2018E  2019E  2020E
BEEHALR 12732 17859 18629 20082 24381
FATA)E 6348 11255 14025 15251 17785
B4 3573 3349 3681 4199 4900
TEFELS) 2701 4221 1940 1667 2762
b 110 966 -1017  -1034  -1066
BEEDALR 17337 22828 -3600 5700  -6700
RALH 2075 -1600  -3600 5700  -6700
R 26 21221 0 0 0
FRIE A -12677 -7 0 0 0
-2} -2611 0 0 0 0
EREHALR 3450 2646 3532 -4140  -4677
JR& ZAM -1408 -2526 -3532 -4140 4677
Ee 4845 3810 0 0 0
HEHOA Y -45 0 0 0 0
JEAE Jo 109 1362 0 0 0
1 -50 0 0 0 0
FRALELS) -20 0 0 0 0
AEEHH 2176 -2323 11498 10243 13004
AL 19956 17600 29131 39374 52377
TEMSIE $fi: BPEH
E12A31H 2016 2017  2018E  2019E  2020E
EBITDAA i % 196%  227%  233%  235%  24.1%
ROE 144%  207%  220%  206%  20.8%
ROA 103%  140%  148%  142%  14.6%
AR 1.20 074 1.63 1.96 225
% % 15/ EBITDA -1.34 -0.54 -1.16 -1.60 -1.97
%% 394 /EBITDA 123 126 118 109 113
ER' N
2B 11,827 14184 16206 17,495 18414
WARRL 107 107 106 105 104
BT 38075 44578 51,028 56,766 67,345
TR 676 514 438 461 488
EHALM 2,141 3,067 3,159 3,254 3,352
4 L EBITDA
R 2,150 2,966 3,489 3781 4,021
PETEIN 107 107 106 105 104
BT 8508 11,130 13075 14594 17,585
FHIL 30 10 -42 -38 -34
HMHH 434 744 742 765 788
AN -851 -800 877 -898 919

R, ZINE
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F A AR

WE3E:  HRSAIR, 2011-2014 FHIME A RETLE =4 F o8 F ot AF =4, 2015 FH WG EIMRR (AN Fx4.

% B HRESVIR, LHFEMLE, W RGAMLEE, 12 FEAMLZE, 6 50 TR, FE 2010 & 2011 M E
RAEGHTITE B4, 2012 547G & AR EAAT G BATALRAELSATIF S =%, 2015 37T 'g BT A ANE, 2011 FHiA
JRAERE AT s,

BE BRI, KRR TCEZEE, b EAFHAK I IS, SRR, 32 £, kb, £
R TAEFBFR 2 7, 13 FAESFRTPTALLE 7.

PITF: W, EBHNALEEINIT, GFRIRFIRFFE, 2014 FAMERE A TN ZAEHE AT, 255K LE =
% . 2016 % 2017 471 g 9 LIRFAT U RAESAHATIFANE . 2016 FHN ) KIEF LR T 3,

X FRBNIE, PRMZRFZFFEME, BITRFEFEFE, 2016 FHAT LGEAL AT TS,

ReRk:  AFRBNIE, GitFAd, 2016 AT RIEAKEAR TS,

WA ARRBHNE, LEMZXFEGRHSME, FRMZRFAITFFE. EFFd, 2017 FHNT LIEALEFT T S,

RIS AR A

FEA THARRI2AAN, BMHEIGET K& 10%0L k.
BFA:  THRRI2AAN, MR K& S EA-T-10% ~ +10%.
£ FHARRI2AAN, BEMEILE T RE 10%0L k.

] B AEH—or 8 B F P BN

FEN: BHARLRAAN, BRNAIETRE 15% E,

EHEH FARR 12AA W, R EILR T KA 5%-15%.
BFA: AR 12ANAN, EHARST KA T F)H8EAT-5% ~ +5%.
FEd FHARLRAARN, BRNAILIET RE 5% L,

BR % HAN
Ik E Y| e b

sk M RARAMRAEHHK 9 FIEFHRBZHEHE 6001 5 SFERTFEHRRAFL 25T LEHAFIRHELKES S
SHEF T A JE 1401 KP4 Rk KA 31 & A=KE 18 & Haetw—216 &

R S A 510620 518000 100045 200120

B AR AR gfyf@gf.com.cn

%5

FAGERBA TG (TR < RIEA" ) REEARTEN LS T, ARERLZL S AGEAEEE S, TAHIPAFLAR,
RABIE A TOMA, Bt FRICE P 2 EAAARE LS. | KIESHF R EAIAAR @i 5 RS S0 3% KRS P AL b
FAAERNEP . AREQNE. ESEBUFAZ EMIE P QHRL, REMAA T HZE P % FHIEAS LM L5
WL AR R R P R TIRE P AN B A 5 R . M 3 AT AL Ik 5 R AR U

AR PRS0 R A5 8 th AL A AGE RN AN G IA D T8, {27 KAEA TR S0 b R BBk AT ARAE. R A
BARAE, T b 4042 8 S ATR AN AR HEHSE 5 60 RS0, T AGEA TR B AR AR 89 1 250 5| 5401 & R IE AT
15, BARRARE I P AILE. B P TR AR TR I 5 P07 SRR AR B

JRGEAT A 38 5 AR TS & R —HAH TR 0IRE . KRS KRF AR M RRLE . WBAMTT &, KA A
AR BA 6 2 5. A SRR B AR A R T4 AR S B e HIN, TR B AR TiE 4,

AR § AR KA AR RE P ALC AL, KB RIEATADBHFT, ETHMIAATIFMERH XS, L. 7
B BB A, TR B A — T RE RACEE A AL 8. . PR S BAe3 R AR,

RBIREE, ZIE RSB IRIRAR T R 3T R
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