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N8 2019 F L X F NG TR F B, AREZTR, SN
B ZRGRACIH, EFIN. BA RS AER YL
ThREK, RrEKEHHAF 59. 4%, 62. 6% 62.9%. A
SZ& L HBRHERAR, XA PAXEERFRALEK
157.9%, HHAN9.2%, RFZFeyHE K, {2t ERF L
Al GG 48%, AN S LA &R KA ARk, RKFRKN
BB AK T AT 5] 2019——2020 5 Y2 B4 F)iH K 52
I, 37.57%. 31.94%43% K £ 11.02 124, 14.54 e, 3ti
EPS %1% 0.83 7. 1.09 . 4F /5 2019 4 PE20X, 3+ 5
BARM 18.36 B L. KT AIEMAKMI A 19 By LT
FI, 34, 6% FkE, TRANINRTIRRE “HE” .
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2019 F EFF R I 224 12T, Bl LA 59.4%; £4]831C
T, FHIEK 62.6%; V3E4A1H 5410, FHEK 62.9%; L4
F@RI 0.7 A8 5 8 E 37.0%, FALEFEH 25.4%, Bl
LENED R BN FLFE T, hLELRFENEELFR
BB LA 54.8%, 4 FEELF R

TE24NMEHEE 266%, ZIADEANETHIEZRHTNIAMH
et iTHR R, A B ATHARAL

A3 K 63.6% % 12.27 11,

AT Mg > e 2 A B S = F 4
IREAREA R, IMEREIR SN LR K 40.3% % 8.08 1L
, BARE LSRR 49 MBS BE 49%; ALKIEMIR AN
REFRHIEK 157.9% % 2.06 72T, LAFKELSFRMRA 454
B 5% E 51.4%.
Bt IR B B R E @AR
#E 2019 F 6 A 30 H, N8 A&F @RI 7307 77 F 7 Kk 2.11
L-FH A, FIEK 52.9%. #FadambRkafH=7 (&ENMF
W) |\ IEERER. GRS A A 6766, 231, 310 TFH K. A
FamRy, BERERTHK L 23.9%, FHER LK 3.7%, @5
ZHFARBT S Fk 72.4%. B E 2019 F 6 A 30 H, NdSHEMR
¥ 9479 77 T Kik 325 1C-F K, R K 41.2%, A kad
=, MERER. HRIIGIESLH @RS HH 7988, 280,
1211 77 F 77 Ko

SHEmBRKBHEK

2019 F EFFN S LA F & A= b RiEF R, G E 2
WA G HIE T 6469 77 F I AW EE B, & EHIEAEEER

B RIBEBIRESHT RAAIE,
E: OALHIEH R AT TNE.
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2019 409 A 16 H }g%
B AR HKD18.36
M (13 Sep 19) HKD16.7
LA/ TFHEER 9.94%
18 4 45 8% 27352.49
KR (HKD 12) 223
52 A&/ & A& (HKD) 17.54 /8.97
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7307 7 F 7 A9 88%, & E AL L @A 68%, AR AN AEET @A, Y
ARG K TR R KA RR, BN LG RMEEK,

AREER S I EFEK, SIMEBERFVH N 8 LA] & LR KAk 4R 3k

HME2019F 6 1 30 H, NSAKFMERSIMN2.11C7T, £ 2018 FR M4 7990 77 T
Rl K 157.9%, LA 9.2%, RFBHFMHEK., LAERRA LS AT EE
51.4%, ZAEGRAELEHTANRIEDEFTRE), BIFEHHFRIGERE
By AR RGEHLANR, ARAES @RYRIE KT RGO, #RATRA A
£,

N 8] 2019 SF EFSF I IEIRME IR N B Eb 36%, %% 2018 SF K49 433% T4 7.3 a4
&, 224 3.981C L &AL d 2018 F K 54.1% F (£ 6.1 A~ A 9 % £ 48%. JMEI{A
TRFARHy o 8] 4] B R K9k HAi 3k, & FOMEMMEIR S L 52T HHEFTAUEE
ik, BEAMBHREHEREIREDEGERTT, KRZHPBANERFEFHREK
RAE—RIH RN,

A T BR8-S 4

HE2019F6 A 30 B, NAKBALANLENIH45.9 0T, KFAHALLRE, »
BHAMAMETRTMHM, #—FH KA L FARRBEFEEECH. A LTk
NSV Bk A Y M, ABMMT AR EMAL, ThL, FHELHL, B
Rigzmpl, JNGFEFRIREL KDL ELDY, LHRESEE LR, A, &
LI X, By Sl RBAN ST, HRANRBKLSE G, FFEERLE, &7
TS EABRN TR0 ETF . BEFEGIIN, A E KRR LFRENMT Y
EHRARK, BB AARY KA E Xk ey B a2 —, AN 8N IE
o RARMLER, St RIZAT G+ RARY L, FrMbm, ZFsA
TR KFEH R,

IR

2019 F L ¥ F NSRRI A HRI=, A RIEFE, NG E 2K, K
AN BAIBAFAER L FEIRT BRI K, Bl RKES AL E] 59. 4%, 62. 6%,

62. 9%, = FAHEaHERAR, L PAREERSF TR 157.9%, LN 9.2%, B
FREMIEK, EINEIMEIR S LA b b 48%, 75A 0 3 £4) &R Kag Lk FAa3k, &
P AR S EEAK T o BATVI 2 8] 2019——2020 78 LA A 5 #1520 5. 85%.
32.87%49 ¥ K £ 52. 67 LT 69.98 1L, V3£ 44 % M 37.57%, 31.94%4934 K £
11.02 127, 14.54 ¢, 33/ EPS %1% 0.83 /. 1.09 . %4 F 4 a] 2019 4
PE20X, st & B AR 18.36 L. LT3N A &AM 3 A 19 B a4 E T 523 34. 6%49
dkta, TIRANSRITIFRE “HH”
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A1 A ERSF (3319.HK) &—#% PE Band
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FARR: wind, BFIER (FH) LA

A1 BAERS (3319.HK) ZAIHM

X £1-F03 2016A 2017A 2018A 2019E 2020E
BLBMAN(BF) 1,249.54 1,762.90 3,379.45 5267. 00 6998. 00
HRE %) 33.43 41.40 91.70 55.85 32.87
EEAFAEET)  160.67 289. 73 801. 04 1102. 00 1454. 00
HRE MW 147. 31 80. 32 176. 48 37.57 31.94
EPS (#%) 0.22 0.35 0. 62 0.83 1.09
ROE (#:3#) (%) 57. 46 19. 68 14.77 18.38 19. 45
PE - - 15. 49 18.19 13.85

FAERR: wind, BEIiEA (&) L3

2 MRYLERNNBARANBAEE (Fa: ARF)

#F3 AL #F108 F) b3 K & (%) W &% PE
RA JEF H AR

18A 19€ 20E 18A 19E 20E 18A 19E 20E
3319.HK  fEA FIR % 8.01 11.06 14. 60 176. 48 37.57 31.94 24. 36 18.19 13.85
2168. HK  fEJk b £4F 0.54 1.42 1.76 -24.33 162.69  23.94 35.40 13.91 11.22
2669. HK kA b 3.52  4.63 5.77 37.38 27.27 24. 64 34.17 26.85 21.55
2869. HK SRR % 4.83 5.81 7.59 24.73 20.31 30. 59 38.83 33.31 25.50
1778. HK HBAEE 4.85 5.88 7.00 51.26 21.17 19.02 11.05 9.41 7.91
3662. HK LNEEY 3 0.78 1.45 2.33 12.03 85.25 60.75 41.94 23.36 14.53
6098. HK 2HER S 9.23 13.20 17.54 129.79 43.01 32.84 58. 51 42.22 31.78

1995.HK KA A ER S 1.01 205 3.22 31.50 104.36  56.56 54.24 27.39 17.50

1755.HK 7 BLIR % 1.50 2.44 3.63 104.88  62.02 48.84 31.43 20.02 13.45

1538.HK BB T 0.96 1.01 1.13 6.12 4.80 1.72 5.07 4.99 4. 47
AR KR wind, BEIER (F&) F LK

FRAREARESAT RAANE, FH5 LR EELZ BT FNR .
E: ALREHRE ZWE. NATOR, BEIER (BB ik


http://www.hibor.com.cn

NARR: A ERS (03319, HK) e e p e i
i, +852 2899 8300, xujin@guosen. com. hk " BG5S ('
suosen GUOSEN SECURITIES (HK)

Information Disclosures

Stock ratings, sector ratings and related definitions

Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:

The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance >5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance <-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guo sen Securities
(HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no
individual employed by the listed companies.

Disclaimers

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit
made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buyin g/selling
or dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment b anking
or other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed
companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or
completeness of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular
investment objectives, financial situation or needs of individual clients and does not constitute a personal investment recommendation
to anyone. Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider w hether
any advice or recommendation contained in this report is suitable for their particular circumstances. This report is not intended to be
an offer to buy or sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any
form of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such infor mation and
opinions contained therein are subject to change and may be amended without any notification. This report is not directed at, or
intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such
distribution, publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities
(HK) and its group companies to any registration or licensing requirement within such jurisdiction.

B RIRE AR EDM RAANME,, EH LI EELZEHEFFNR. 4
E: ALEKEHRE TWE, ASTH, BEIER (FH) TRt


http://www.hibor.com.cn

B AR A& ER S (03319. HK)
ki, +852 2899 8300, xujin@guosen. com. hk 0 B E G ?&)
suosen  GUOSEN SECURITIES (HK) ‘

2 EWE
AEVRE ., ATLRIFERAAXEX

2 8] IR
HERLE: FAREANHK
XA 6 Z124H

EAN Anst & ARE 20%, Ko E). kAR ERIF,

HE A8t R AT 5%E 20%Z 18], SN E) ., ATk K@ RAF,
Ll rast R IAT-5%ZE 5% 18], SN 5E), Tk K& Pk,
B A8t R AT -5%E-20%Z 18], Ko s8], Tk Adm R EA,
$ An st & AR TF-20%, K8, Tk A KRG REE,
TR

ET S TR L X E e
WRRE: 6 E 1240

I KT st & HLARE 5%, JATIA K@ RIF,

kil st EZIAATF-5%F 5% 18], ATt A@mbh,
Bk b N T E AR T 5%, AT A @ REA,
FBWKEEY

BEEZEAFTBIEREASEIMAL, P REAARLABFEZE AAREAFRRET PR LT EAZREEZAR, CASFH
R 545 .

AEF, BRIER (FF) oA RNS AL XENM (GARBERIESR (F#) ) JFR&A %N 8 AAF W FE 6 5
Ma (BEHR), AL 12 MAASEAFARBTRITXR, TARTEZNNAXROYELEN . FAna ] ITHIEZ
LA 8 E R .

T HEK

IEFMAEFETRAEF A ERAMAETH TR, LETRELME. KFIEFRL - RBWRANE, A M T RBHMR
Ko

$%%%&%W§%IK%I4 IEF (B HEFEL, LHAFRMBRITE RN ENIEZRRHZH. BfFiER (B
AAKRANANATRREEAMEDT RGN ERBARITLEFRAC LS (PR EREZ, FRE2HA REA. CHE R
WFE BT TEK %‘;) o BRFIER (BB THR AR ITANMART TARSEARALN LT ER,

REFHTHY R AFEE, BMNAREHTIE, 1At X2Z L EHE, AEMRTEETEAETERIE, KIRELHH
JE B AN A %-F%%%%“"EI#T M5 KILRE E, FHRMBRAALTZ, %F%}éﬁtﬁﬁ‘ FTAEA R, BPAENZEATFRIR
LR EEREPHETERLRENREFSENAHZT KR, $%Fii%2’~/¢?&é"’h&x%9’w‘b&3c&E@’cﬁuﬁié’a’\lﬁ

ARER QT EPHE, RERARFBIEFREEDBRAFT, ETARFIR, HHRAZRFE =G FE, & 0NTaFRE
BEFTAL . HF AR E P A 3T 7HZL¢EL de AT Rk, AW REFZITEI, AR FHERKRA, 4 REEDZFXRA
W R R AAREREA . A, I R SR IR 8017 0 A i R B O PR i A 89 o A S LI B4 5 A
(F#) TH FTAEMEMRAGAL, WAFLRERERNTZFEERBANGT R, BRR G LIZTE A GETARE K,

FRIBEBIREMT RAANE, HH5LEAEELZEHLFTFENA 5
E: ALHIBYRE ZWE. AT H, BEIER (FB) R I‘%ﬁfﬁ‘ﬂ
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