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A A 5,007 5,490 6,430 7,630 8,925
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HREBA (L) 1.20 1.19 1.27 1.51 1.77
FREE () 0.31 0.29 0.33 0.38 0.45
WA E (X) 8.1 8.2 7.6 6.4 5.5
A E (X) 1.7 1.3 1.1 1.0 0.9
ROE (%) 19.5% 14.3% 14.9% 15.6% 16.1%
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B 8: R kit
| B ®P BHEFE BN BHIEX TIHE EV/IEBITDA (x) H 4 % (x) AR (X) PEG (x) ROE (%) CAGR2017-19e
KA R B AR H# (@ FH%£m%) 2018 2019 2018e 2019e 2018e 2019e 2018e 2019e 2018e 2019 EPS EBITDA
XAA#
T E 1800 HK HKD %A 8.5 10.7 28,503 8.9 7.1 0.5 0.5 5.6 5.0 0.5 0.4 9.7% 9.9% 5.5% 4.4%
LERE R 390 HK HKD & 6.3 7.3 25,180 6.0 55 0.7 0.6 5.9 5.3 0.5 0.5 11.4%  11.3% 19.5% 10.9%
v E4%E 1186 HK  HKD P 9.0 12.6 19,702 5.3 4.7 0.6 0.5 4.8 4.1 0.3 02 11.6%  11.8% 16.3% 11.2%
e =1 3996 HK HKD +H% 1.3 1.8 4,895 48 43 0.6 0.5 5.4 48 0.4 0.4 11.7%  12.3% 11.5% 8.6%
A7k 3 19,570 6.2 5.4 0.6 0.5 5.4 4.8 0.4 04 11.1%  11.3% 13.2% 8.8%
TAKE
w2 EKR 3311 HK HKD £ A 9.7 14.9 6,265 6.9 5.8 1.1 1.0 7.6 6.4 0.4 0.3 14.9%  15.6% 12.8% 20.2%
PIIAL  1829HK HKD i 4.4 43 2,302 -1.1 -0.8 0.8 0.7 5.8 4.6 0.2 0.2 13.8%  15.7% 23.7% 19.6%
A7k 3 4,284 2.9 2.5 1.0 0.9 6.7 5.5 0.3 0.3 14.4%  15.7% 18.2% 19.9%
S BRXE
W &l 5 3969 HK HKD £ A 6.4 7.9 7,211 6.1 5.4 1.6 1.5 10.9 9.6 0.8 0.8 157%  15.7% 19.4% 17.8%
Wixt 1599 HK  HKD %A 3.9 5.6 670 8.3 8.3 1.0 0.9 7.0 5.8 0.3 0.3  13.1%  14.0% 18.9% -20.3%
b E b £ 1766 HK HKD 7.0 6.1 40,345 10.0 9.5 1.2 1.1 13.0 12.2 2.0 1.9 8.8% 8.8% 6.3% 4.8%
A E S5 3898 HK  HKD i 38.5 40.5 5,758 8.2 8.0 1.8 1.6 12.8 12.5 4.3 41 141%  13.0% 8.0% 8.2%
k¥ & 1786 HK  HKD i 2.2 2.0 424 2.6 2.2 0.5 0.4 8.0 6.5 0.3 0.3 5.8% 6.8%  161.7% 75.1%
A7k 3 10,882 7.0 6.7 1.2 1.1 10.4 9.3 1.6 15  115%  11.6% 42.9% 17.1%
I AZHLAR
bR F A 1157 HK  HKD  E£ A 3.6 5.2 4,929 23.3 19.0 0.6 0.6 16.2 11.8 0.4 0.3 3.6% 4.8% 20.1% n.a.
v E AT 3339 HK HKD $ i 4.0 3.9 2,186 6.9 6.5 1.5 1.4 9.8 8.8 0.9 0.8 155%  15.3% 24.1% 13.9%
7k T 3,558 15.1 12.7 1.1 1.0 13.0 10.3 0.7 0.6 9.6%  10.1% 22.1% n.a.
7o Rk uik g
=Z—HFF 631 HK HKD £ A 2.6 4.2 1,007 5.8 5.0 0.9 0.8 10.8 8.9 0.5 0.4 8.6% 9.5% 71.9% 51.2%
M &k
LA E A 347 HK HKD £ A 7.9 10.5 7,006 5.6 5.3 0.8 0.8 7.3 6.9 1.4 1.3 11.5%  11.0% 9.5% 8.0%
g 40 323 HK HKD £ A 3.9 6.2 4,256 45 4.2 0.8 0.7 5.0 46 0.6 05  17.2%  16.4% 13.0% 6.1%
A7k - 3 5,631 5.0 4.8 0.8 0.7 6.1 5.8 1.0 0.9 14.4%  13.7% 11.2% 7.1%
KR
HIEKR 914 HK HKD £ A 47.6 53.0 29,104 5.2 5.1 1.9 1.7 10.0 9.6 2.6 25  204%  18.5% 15.8% 12.9%
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W g &

REHFEP 40,144 55,478 56,643 61,661 65232 i 46,208 50,153 61,047 74,004 46,208
WA 11,485 17,593 11,403 7,858 3,979 A4 E &A -40,225 -42,537 -51,576 -62,464 -40,225
BEPANIRRY 6,486 10,979 13,364 16,201 18,674 £ 4 5983 7,615 9,470 11,540 5,983
N E L& 17,644 22,136 26,945 32,664 37,649 Ak AR A B4 1,260 748 302 291 1,260
e AWM 3 429 299 450 446 426 ey, E R HAe 2
X I 8] oAk 629 0 0 0 0 B -1,106  -1,395 -1,698 -2,058  -1,106
A5 131 214 225 236 248 maE N g kAR 143 160 176 194 143
2t 3,341 4,256 4,256 4,256 4,256 azsoN 3] 5 b A A) 420 731 878 1,053 420
kA K> 46,031 63,041 78,420 95118 110,722 % % M 688 -1,070 -1,188  -1,480 -688
W T B Bk 2,494 3,819 4,089 4,319 4,621 4 47 A 6,012 6,790 7,941 9,540 6,012
FoELLINE 4,949 9,956 12,356 15,236 18,116 iz g b p 4R -1,005 -1,256 -1,429  -1,813  -1,005
2 E R 5,234 5,414 9,073 12,501 15,713 4 4 % 4| 5,130 5,534 6,511 7,727 5,130
W 5 A IR 21,820 29,095 35415 42,932 49485 ik x u bty (F47):
E: 20 11,533 14,757 17,487 20,131 22,787 A NGk & 5,007 5490 6,430 7,630 5,007
x &~ & 86,174 118,518 135,063 156,779 175954 dk 45 1% AL % -123 44 82 97 -123
A R 39,716 51,998 60,322 70,866 80,340 i 4 Ak Z A GE ) 1.20 1.19 1.27 1.51 1.20
R 5 BAT K . A A KA L B A R GE ) 1.20 1.19 1.27 1.51 1.20
®% A 29,000 33,194 40,405 48,980 56,457
£ R AT 735 2,308 2,308 2,308 2,308
REPASHIERK 5,305 5,438 6,526 7,831 9,397
E: 20 4,676 11,058 11,083 11,747 12178 g x k=
* 3 A K 20,788 28,057 31,577 37,145 40,323 & WL A 21.9% 85% 21.7% 21.2%  15.3%
Kate 3% 15,849 20,592 23,452 29,425 33,306 £ )i 18.9% 27.3% 24.4% 21.9%  16.4%
St 4,939 7,465 8,125 7,721 7,017 % 43 20.6% 9.6% 17.1% 18.7%  17.0%
A 112 126 126 126 126 3 Fl 7
R 25,336 37,961 42,744 48,445 55,081 ¢ gz 12.9% 15.2% 155%  15.6%  15.7%
N B PR H A 25,448 38,088 42,870 48,572 55,208 4 4| % 10.8%  10.9%  10.5% 10.3% 10.5%
VMO AR E 222 375 294 197 83 ROE 19.5% 14.3% 14.9% 15.6%  16.1%
Rk BARE A 86,174 118,518 135,063 156,779 175,954 ROA 5.8%  4.6%  4.8% 4.9% 5.1%
iRl
KRR E 70.2% 67.5% 68.0% 68.9%  68.6%
S 6.8% 47% 10.9%  15.8% 18.8%
2 EEHILLR 2867 -4,846 -2,484 -2,203 99 AAHFE 1.0 1.1 0.9 0.9 0.8
AT A 8 6,012 6,790 7,941 9,540 11,159 &FHILF 0.7 0.7 0.7 0.8 0.8
318 i 4 -1,202 -82 289 212 20 iR
% % R 688 1,070 1,188 1,480 1,653 X/ A#F 12 0.9 11 12 13
HERAETH -10,465 -13,260 -16,437 -18,778 -16,458 %R 306.2 198.7 229.5 264.7 290.1
B EDLER 5,691 -4,800 -3,745 -4555 -4,334 ALFIRKFHE 1. 15 15 L5 L5
Tk X 178 1410 580 703 8lo FREHCEA)
AR AR 5513 3390 3165 3852 3524 JNME 120 119 127 151 17
5 R EAAER 6,498 15,253 30 3214 e FREEASL 0.64  -0.96 -0.49 -0.44 0.02
T 3741 5148 2885 6636 4313 ZHARS 5.72 7.62 8.55 9.66 10.95
CAL I 5 % 673 1,045 1188 1480 1,653 MLl 031 029 035 038 04
A AN 8 R ERE & 1,403 -1,481  -1,647 -1,929  -2,289 ik U
P/E 8.1 8.2 7.6 6.4 5.5
) 4,833 12,631 -1 -13 -16
- P/B 1.7 1.3 1.1 1.0 0.9
I &% H A 3R 3,674 5,607 -6,190 -3,545  -3,879 =V/EBITDA 73 78 50 70 78
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