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B AFBMASHMLAART (TH) t9M&lkmAmME (LFHHME
W), MR 14E2017F F 4 % X6.6452019F F M F B &

B AMNAREEFFRERLRRMHNA LSSt B TR, 5 H)
LN ) 2018-20 9 B AR 24%/35%/39%, R ¥ 2.6/13.2/13.3 AF
o B AE R Bl 3R 844k 69 %R

B KAV EANE] 2018 FHA K& 3%, HHNE] L1ETHRG/EE
¥, AHEAMZE 2019 %, LABHFH 56%E 11.11 oHEH, &
8.81/7.75 4% 2018/19 F MM W B &, BFENIFR

AWMLk, 20195 B A58 B AHILTAR T

BRI T BN 8) P 435 A 09 A A A M AR 4% A TR 8] ($ATE4R4k) 100%
R, HEH B9 12 Le A 84BN EFBATRLICEN T X I AT, BN
B4y 2017 FAH A AL 24 L, 2018 F#Hit F/F 8 HAM4eA 50 21
(RN, KT EF 2R RN EFEE FA2HR, LIRE
BRI R LR, HMMEF T AN 225 Heb, TR RAREL, &
PREA) B0k 3 T YRR A B AR B A B K -F 12 5 SR AL A 69 AL -F o
$AME4R 2k 2017 FHF= 2018 F 1-5 4 A FKAFALAT4 A#10H 8.3 #= 5.9 1 T,
KM 2019 FLFHF LB NANGEATHA 9 LT, *FE 6.6 1F
2019 57T B FE, LM 2018 FN T B F IR,

BT RS REET, LiAZARA

FEAVAA B A ESERNRHT, £ 10-11 AREER AL LA
AL LAY HER Ao bg B AR TR M ARRAE T L AR S S A % Ty
KAETF, 10-11 AWM A 2AE M. &A1 L 2018-20 F 23 &
FIFM] 24%-39%. ZA] LI £ Zok B T/RBRAA OGN AAK T FE W R 69 A
HRERA AT SA PN vk, NS BB, EFFAAEC TR
AV AN GG 44%.

FEAER B], RO AR BB A iR

FAVN ARk AR B B 3T BAVRE 3%, AAARAW, LGREL; AT H
KA E, BURMAEERR @ R REAERPITIRE, RN A A
Be B AT 69 F 4 LB, KRNI T EFEFEHEBREDEESE T,
WM 2 A 10-11 Arrb g, sSIERAHRER LiE. RNEAFHENE
2019 5F, #H 11T AR EERK, LANS BAFN 5.6%ZE 11.11
BT, EHFENER.

& ) Fm RAEAE

X 57,882 84,310 92,984 99,156 99,156
FlbE K (%) 9.7% 45.7% 10.3% 6.6% 0.0%
A 1,616 5,605 7,927 9,015 9,249
Rk (%) N.A. 246 .8% 41.4% 13.7% 2.6%
R AF (L) 0.22 0.78 1.10 1.25 1.28
R E (L) 0.07 0.23 0.33 0.37 0.38
T AE (X) 32.40 9.32 6.59 5.80 5.65
T4 (X) 1.15 1.04 0.92 0.82 0.75
ROE (%) 3.6% 11.1% 14.0% 14.2% 13.2%
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2018 4 7 A 31 A(EMHM=)

FAB & AR (KNI RR) T

BHAART 2018E 2019E 2020E 2018E 2019E 2020E 2018E 2019E

T R ON 25,188 26,195 26,195 25,421 25,421 25,421 9.1%  285%  28.5%
A FLFE MO 33,025 34,346 34,346 32,414 32,414 32,414 -1.9% -5.6% -5.6%
P EHOEAN 13,244 13,774 13,774 13,857 13,857 13,857 4.6% 0.6% 0.6%
HA E FlAN 19,598 20,382 20,382 19,235 19,235 19,235 -1.9% -5.6% -5.6%
NSt 91,055 94,697 94,697 90,927 90,927 90,927 2.1% 4.7% 4.7%
HAELE AR R R 20,820 21,613 21,613 19,826 19,721 19,687 2.9%  208%  20.6%
A FLTE MR A 27,016 28,046 28,046 25,611 25,504 25,469 5.2% -9.1% -9.2%
FEAR AR A 12,208 12,673 12,673 11,592 11,539 11,521 -5.0% -8.9% -9.1%
b T R A 17,989 18,674 18,674 16,962 16,914 16,898 5.7% -9.4% -9.5%
R A 78,033 81,006 81,006 73,990 73,679 73,575 -3.1% -1.2% -1.3%
% A)E 6,375 6,666 6,641 7,759 8,133 8365  243%  352%  39.3%

HHFR: 2 HH BHER (FE) A

A 8: BAIFMAK

FBABI& MK AL R) T
2018E 2019E 2020E 2018E 2019E 2020E 2018E 2019E

HALF AN 25,188 26,195 26,195 27,478 33,651 33,651 9.1% 28.5% 28.5%
A HLFE O 33,025 34,346 34,346 32,414 32,414 32,414 -1.9% -5.6% -5.6%
T EHOEAN 13,244 13,774 13,774 13,857 13,857 13,857 4.6% 0.6% 0.6%
HA SN 19,598 20,382 20,382 19,235 19,235 19,235 -1.9% -5.6% -5.6%
BN A 91,055 94,697 94,697 92,984 99,156 99,156 2.1% 4.7% 4.7%
RE S S N 20,820 21,613 21,613 21,430 26,106 26,060 2.9% 20.8% 20.6%
E I N 27,016 28,046 28,046 25,611 25,504 25,469 -5.2% -9.1% -9.2%
FERARA 12,208 12,673 12,673 11,592 11,539 11,521 -5.0% -8.9% -9.1%
H A R A 17,989 18,674 18,674 16,962 16,914 16,898 5.7% -9.4% -9.5%
A A A 78,033 81,006 81,006 75,595 80,063 79,948 -3.1% -1.2% -1.3%
FAE 6,375 6,666 6,641 7,927 9,015 9,249 24.3% 35.2% 39.3%
FARR: 2 ] BEER (FA) 7

G5B L T 0 CMHK <GO> 3



2018 + 7 A 31 H(EZH )

A B ®FE BEHESF BRH BEFER WA EV/EBITDA (x) TEE (X) TEE (X) PEG (x) ROE (%) CAGR2018e-20e
R L B AR (BAZ#A) 2018e 2019e 2018e 2019e 2018e 2019e 2018e 2019e 2018e 2019e EPS EBITDA
XA L
W E s E 1800 HK HKD EN 8.7 10.3 28,294 8.0 7.4 05 05 6.2 5.4 0.4 0.3 9.7%  10.1% 155% 9.6%
LIRS 390 HK  HKD ikl 6.8 7.3 23,774 6.0 55 0.8 0.7 6.8 6.1 0.7 0.7 11.4%  113%  9.3% 7.4%
R 1186 HK HKD o 9.5 12.6 19,786 5.4 48 0.6 05 5.4 46 0.5 0.4 11.6%  11.8% 11.2% 11.3%
W E Ak 3996 HK  HKD o 1.0 1.8 3,978 45 4.1 0.5 0.5 47 4.1 0.4 0.4 11.7%  12.3% 11.3% 9.8%
Tk -F35 18,958 6.0 5.5 0.6 0.6 5.8 5.1 0.5 0.4 11.1%  11.4% 11.8% 9.5%
ALK
W 32 [F R 3311 HK HKD EN 9.4 14.9 6,015 6.7 5.6 1.1 1.0 7.3 6.2 0.4 0.3 14.9%  15.6% 17.8% 16.7%
AL TAZ 1829 HK  HKD ile 4.2 4.3 2,208 -1.0 -0.7 0.8 0.7 6.0 4.7 0.3 0.3 13.8% 15.7%  18.4% 22.5%
Tk -F35 4,112 2.9 2.4 1.0 0.9 6.7 5.4 0.4 0.3 14.4%  15.7% 18.1% 19.6%
E3: S & -3
+EE 5 3969 HK  HKD KN 5.6 7.2 6,227 5.6 5.0 1.6 1.4 10.0 8.9 0.8 0.7 15.7%  15.7% 11.9% 11.1%
Wkt 1599 HK  HKD FEN 3.6 47 612 4.1 3.4 0.9 0.8 6.8 5.6 0.3 0.3 13.1%  14.0% 20.5% 18.8%
FEY £ 1766 HK HKD &Pk 6.9 6.1 33,775 9.7 8.8 1.1 1.1 14.4 12.5 1.0 0.9 7.9% 85% 14.1% 9.8%
[ EAR A 3898 HK HKD i 47.1 40.5 7,047 11.2 10.9 2.4 2.1 16.8 16.3 2.4 2.3 14.1% 13.0%  7.1% 6.6%
E3 &3 1786 HK HKD i3 1.9 2.0 360 2.1 1.7 0.4 0.4 10.1 8.2 0.7 0.6 4.3% 5.1%  13.6% 11.3%
iT b -F35 9,604 6.5 6.0 13 1.2 11.6 10.3 1.1 1.0 11.0%  11.3% 13.5% 11.5%
TAEHAR
o g2 & A 1157 HK  HKD EN 3.2 5.4 4,489 22.1 18.0 0.5 0.5 13.8 10.1 0.5 0.4 4.0% 52%  26.3% 15.2%
vTELL 3339 HK HKD o 3.6 3.9 1,963 6.7 6.2 15 1.3 9.4 8.5 1.0 0.9 155%  15.3%  9.1% 5.6%
T3 3,226 14.4 12.1 1.0 0.9 11.6 9.3 0.8 0.7 9.8%  10.3% 17.7% 10.4%
FhAREORE
=—HFr 631 HK  HKD FEN 2.8 42 1,089 6.7 55 1.1 1.0 12,5 9.6 0.4 0.3 86%  10.2%  29.6% 23.6%
M
AR 347 HK  HKD FEN 8.3 1.1 7,168 47 43 0.9 0.8 6.6 5.8 0.8 0.7 14.0%  14.2%  8.0% 5.2%
gL 323HK  HKD EN 42 6.2 4,620 338 3.7 0.8 0.7 43 43 2.4 25 226%  19.7%  1.7% 4.0%
A7k 34 5,894 4.3 4.0 0.9 0.8 5.4 5.0 1.6 1.6 18.3% 17.0%  4.9% 4.6%
KR
HIEKR 914 HK  HKD FEN 50.3 55.0 30,929 6.9 6.7 2.2 1.9 10.3 10.0 33 3.2 21.8%  19.7%  3.1% 2.4%

AR : 2N HA BHIER (FAE) A, RA2018-F07 /31 & 4 £ H



W S TR &

2018 4 7 A 31 H(ZM)

e F =4t 62,303 60,628 64,960 64,345 63543  BLBEA 57,882 84,310 92,984 99,156 99,156
B &%~ 49,065 48,006 45053 45360 44,673  SLAA 50186 72,743 75,595 80,063 79,948
ferk ik TAL 2232 1040 1147 1,223 17223 zzqi)\wiﬁ 7*222 1152; 17*‘3::2 19'223 19'sz
F ik 5755 6,199 6,087 5979 5874 EEA
KR ILF 2,968 2,949 2949 2949 2,949 — 1,928 2,334 2574 2745 2.745
! ’ i i ' i e R 1,626 1,807 2,391 2550 2,550
-2} 2373 2434 8824 8825 8825 rrma 1.286 1174 965 822 o624
RHF > 4H 25,676 28,576 39,721 45653 51,110  jtiudF & 1724 1,287 1325 1390 1,390
itk 1,968 2,437 1,728 5947 12,396 AL AT 3 A 1,620 5,408 10,583 12,035 12,348
)T EE 10,294 12,156 13,947 14,178 13,187  FiF#t 5 -132 2,646 3,009 3,087
HAH T 2586 1772 4001 4363 4,363 TAlH 1,615 5540 7,937 9,026 9,261
B 10466 11,643 17,667 18,840 18,840 JAEAARAIH 1,616 5605 7,927 9,015 9,249
S 362 568 2288 2325 2325 L UMAAANN = -65 10 11 12
idat-ats 88,069 89,204 104,681 109,998 114,653 ERME (R 0.22 0.78 1.10 125 1.28
KA [ AT 36,789 33,098 44,222 43235 41,508
VSRS 18,995 14,500 15,702 14,300 12,612
AR BT AT B 11,821 8,676 17,718 17,635 17,635 &K%
HOK R 4065 5581 6,155 6,564 6564 @it 9.7% 457%  10.3% 6.6% 0.0%
—F B AER A 1 161 437 437 437 437  EAUH 133.9% 50.3%  50.3% 9.8% 0.6%
Hw 1,747 3,904 4,210 4,300 4,260 e 2 AR N.A. 246.8% 41.4% 13.7% 2.6%
SEiE A et 5992 5720 3677 3277 3050 BAEA
K 1,296 2,905 1,186 1213 1,225 AP 13.3% 13.7%  18.7% 19.3% 19.4%
- " EEIES 2.8% 6.6% 85% 91% 9.3%
R A AR 3,944 2,004 2,004 2,004 2,004 ROE 36% 11% Ta0% 122% 13.2%
Hie 752 811 488 61 179  Roa 1.8% 6.3% 76% 82% 81%
B AR S A 45288 50,386 56,782 63,485 70,095  pmpmm
HN ) R FRAAE 44,882 49,973 56,220 62,857 69,401 KE AR 48.6% 43.5% 45.8% 42.3% 38.9%
REA 7235 7,235 7,235 7,235 7,235 & Qe & 53.5% 38.5% 33.3% 27.6% 22.6%
%% 37,647 42,738 48,985 55,622 62,166 RN F 0.70 0.86 0.90 1.06 1.23
LT 406 413 562 629 694  EALE 041 051 050 062 078
A4k B At 88,060 89,204 104,681 109,098 114,653 S&ke”
KR F 0.66 0.95 089 090 0.86
VWL RS 4.80 6.25 4.28 4.25 4.24
N R 4 5.62 6.94 6.67 699 752
A R R 4 425 8.38 427 454 453
A0 1615 5612 7,937 9026 9261  HEFH(T)
4718 5 K 4 3,295 3,331 3,210 3292 3373 HRikH 0.22 0.78 110 125 1.28
4% A 1281 1,167 1,027 958 874  HFMLZENEL 0.60 0.87 149 162 197
TERELH 1,126 -2,380 4,846 -125 952 A 6.26 6.96 7.85 8.77 9.69
b 2968 -1,462 -6,259 -1,405 231 FE R A 0.07 0.23 0.33 0.37 0.38
BEEDLLR 4349 6268 10,760 11,745 14208  TEEKE
KA H 1393 1868 1200 2770 2736 PIE 32.40 9.32 659 580 565
i 843 523 5186 281 o1 PB 1.15 1.04 092 082 075
BRFHAER 550 1345 6406 2488 2455 A AR s\ARE, BEER (FE) AN
s 26,945 20,918 17,325 15950 14,274
I BLAR A 485 1679 2,378 2704 2775
g2 -31,873 -23,693 -20,011 -18,283 -16,824
EXEHAER 5,413 -4454 -5064 -5037 -5324
CE T 23 A ¥R -19 0 0 0 0
AR E MR -1,633 469  -709 4219 6,449
WAALBALEFMHEM 1968 2437 1,728 5947 12,396
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