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Buy

(Initiate)

China Property

Key Data

July. 9, 2019

Closing Price(HKD) 4.31
Total Shares (100 Mn) 39.97
Market Cap(HKD/100 Mn) 172.28
Net Assets (CNY/100 Mn) 272.87
Total Assets (CNY/100 Mn) 1320.55
BVPS(CNY) 6.83

Analyst

Jian Song
songjian@xyzg.com.cn
SFC: BMV912

SAC: S0190518010002

Contact

Ningxin Yan
yanningxin@xyzg.com.cn
SAC: S0190118100175

Powerlong Stock Connect (SZ)

(1238.HK)

Property Development Grows Fast; Commercial Investment Properties stably

appreciate

07/09/2019
Key Financial Indicators
FY 2018A 2019E 2020E 2021E
Revenue (Mn/CNY) 19,594 26,181 34,570 43,288
YoY (%) 25.7 336 32.0 25.2
Core Net Profit Attributable to 1,768 2358 3,000 3,809
Shareholders (Mn/CNY)
YoY (%) 28.5 334 31.0 23.3
Gross Margin (%) 38.5 33.2 324 31.7
Core Net Profit Margin (%) 9.0 9.0 8.9 8.8
ROE (%) 10.4 8.2 10.2 11.7
Core EPS (Yuan) 0.44 0.59 0.77 0.95
Dividend Per Share (Cents) 26 26 34 41

Company Profile

Powerlong Real Estate Holdings (Powerlong) is a subsidiary of Powerlong Group. Powerlong
was listed on HKEX in 2009, with code 1238.HK. Company focused on developing and
operating integrated commercial real estate projects. Company’s businesses include property
development, investment properties, property management, and other property development
related services.

Highlights

Initiate at “BUY”, TP 5.3 HKD. The certainty of China Property sector is sales and performance,
and the certainty of sales comes from adequate saleable resources and integrated operating
abilities. Powerlong has both fast growing sales and stable performance. Steady increase of
recurring income brings financial security. Besides, global countries are tending to decrease
interest rates, and commercial assets generating stable cash flow may embrace revaluation.
We expect company’s revenue in 2019/2020 to be CNY 26.2 Bn and CNY 34.6 Bn, up 33.6%
and 32.0% yoy. Core net profits are expected to be CNY 2.4 Bn and CNY 3.1 Bn, up 33.4% and
31.0% yoy. Company’s NAV is calculated to be HKD 9.63. Based on a discount of 45%, we
initiate at “BUY”, with TP 5.3 HKD, representing 7.9/6.0X PE in 2019/2020.

Integrated property developer. Powerlong is an integrated developer involved in property
development, shopping mall operations, culture and arts etc. Company has reserved well
organized land bank after years of continuous development and deep cultivation. 70% of
company’s land bank is located in the Yangtze River Delta centered in Shanghai, and the other
land reserve is mainly in West Strait, Bohai Rim, Hainan and Central and Western Region. Total
land band exceeds 20 million sqgm. Average land cost is only 2486 RMB/sgm.

Property Development Grows Fast. Company achieved contracted sales value of CNY 41 Bn in
2018, up 96% yoy. Company’s sales will maintain high growth this year. The yoy growth of
accumulated contracted sales in 2019H1 amounts to 79%. We expect company to maintain
20%-30% CAGR in the future. Company has various product types, and approximately 20% of
products are commercial. They are not affected by policy regulation and help increase average
selling price.

Commercial Investment Properties stably appreciate. Company has over 10 years’ commercial
operating experience. Company built influencing commercial brands such as Powerlong Plaza.
39 shopping malls has opened so far, and 22 malls are still in construction. We suppose
company will enter an explosion time of malls opening. Company held 17 hotels so far, and 11
hotels are in construction. Total number of hotels will reach 28. Shopping malls and hotels
contribute stable recurring income and fully covers financing cost every year.

Potential risks: 1) Macroeconomic growth slows down. 2) Stricter industry regulation and
policies. 3) Tighter liquidity. 4) Contracted sales below expectation. 5) RMB depreciation.6)
Occupancy rate of investment properties decreases. 7) Occupancy rate of hotels below
expectation.

HF R IEZ )5 HE BIEMEE A



> Uk 7

ﬁ}gﬂ%ﬁ% @ INDUSTRIAL SECURITIES

Lo NB) FE A TL oottt ettt -6-
Lde ) IETAAL oottt ettt -6-
120 BBARZRAG B E B TLE oo -9-

20 MW TF R BARIZ K oot -10 -
210 BREK A, HIERTT AL oot -11-
220 EFIKRA, B BEE R et -16 -

Be B aE B A BTAT oottt -18 -
3.1 XA, B WBEATRZ I o -18 -
3.2 BREIRIT, TBJE BB G oot -21-

By TF B AT BB FNTTI oottt nen e -23-

By BB G TELK oottt ettt -28-

B U B 7T ettt e et e e raeaes -30-

Bl L. NG A ZGAEAE BB oottt -7-
B 2. NG B A A E AR INN oot -7-
IR T AT I K=o | L N 2SS -7-
B Ay NE) BB URIE R oottt -7-
B 5. B AGAZ S AN oottt -7-
[ A G B ) ) < TSRS -7-
AN Iy TR -8-
B 8. ANG] Y IR T 2T oottt ettt ettt -8-
B Oy 28] G L BEHLI oottt -8-
O > =5 i TSR -9-
B 11, NG EIAHE DR IZ R et -10 -
B 12, 8] A A A IR IR oottt -10 -
Bl 13, ) A D A B T R oot -10 -
B 14, 28] 2019 T TR K IRE T oo eee et -10 -
B 15, A ARG e -11-
B 16, N8 0 2 HAE B IR IR T oot -11-
B 17, 2014-2018 FEHAEN R IR cooovevceeeeee e -12-
[ 18, 2014-2018 FEHE AR IR oo, -12 -
B 19, 2014-2018 SFRK = EZIMT A BRI covvveereeieeee s -12-
A 20. 2014-2018 K = A EZIRT A AR A oo, -12 -
B 21, 2014-2018 FEHAF AT A cooveeeeieeeeseeee s -13-
B 22, ARk 2018 5 L AEIRTT R oot -13-
B 23, 2014-2018 S HA B ..ottt -13-
B 24, 2014-2018 - HLTTER oottt -13-
B 25, MFERBEHEFUARBAEEET oo, -13-
B 26, S EREARAEE EFR oot -13-
B 27, BB AR B ED oot -14 -
B 28 B Bl A 5 oottt -14 -

HF R IEZ )5 HE BIEMEE A



HES A R R IR

C l\L)U

>k 77

STRIAL SECURITIES

A 29.
A 30.
A 31.
A 32.
A 33.
A 34.
A 35.
A 36.
A 37.
A 38.
A 39.
A 40.
A 41.
A 42.
A 43.
A 44.
A 45,
A 46.
A 47.
A 48.
A 49,
A 50.
A 51.
A 52.
A 53.
A 54,
A 55.
A 56.
A 57.
A 58.
A 59.
A 60.
A 61.
A 62.
A 63.
A 64.
A 65.
A 66.
A 67.
A 68.
A 69.
A 70.
A 71.
A 72.
A 73.
A 74.
A 75.
A 76.

T T AL EAZ RSB BT oot -14 -
T B AE R A M oo -14 -
2014 H L ABAZIRTT 20 oo -15 -
2018 F A IR TT 2 oottt ettt -15-
T I RN oottt ettt -16 -
B ) 3%~ -16 -
TR PRI B oot -16 -
BB T oo ettt ettt -16 -
JAEEAEE B TUTE L oot -17 -
ATAAF T TIEEZE oot -17 -
B B R AE T8 ettt et =17 -
DR A RS RSTR -18-
ALINIEIT E IR, ottt -18 -
JAEETE AL T3 AN B e -19-
B 7S5 B TTALED AR oottt e e -19 -
BT AL ARAZ IR IR K 23 oot e et e et e ettt -20 -
FTALE FRIEIRTT KA ottt -20 -
FLA T AL S FEF LN oottt -20 -
F BT B ettt ettt -20 -
B3 T 30 /A oottt -21-
FIE T TTALED AR oo eeeeeee e ee e ee e ee e en et enneon -21-
R IE JETF AT TUAEFE K] oo -22-
E T JE A T IR T oottt -22-
E I TE T JE B BB oottt -22-
FERHTETEJE BT ALUTN oot -22-
/A A R 2 B N = & 1 o 1 R -22 -

L2 YN F) B Z BT oot -22 -
za%~k&A ....................................................................................... -23-
DN EGAZ S FNTD oo -23-
DB B AU ZE et -23-
D) BYAZ S AT TR e -23-
INE) B T B BT T TR ZE oo -24 -
INE) B ROA FZ ROE ..o er s -24 -
INE) B FF R BIREoTE oottt -24 -
Hxéqiﬁﬁ- ............................................................................................... -24 -
T BAR T LEMT oottt -25-
A s AR IR 2 oot -25-
ﬁuA%&%ﬁﬁﬁ& ....................................................................... -25-
I B) BT EBE T IRIN oottt -25-
YT O I S -25 -
INB) G TUIEZE oottt -25-
A ZPEEAE TR .ottt -26 -
T A BEATIIU oottt ettt ettt -26 -
2R B AR EFNBETRI <ot -27 -
B FUAR TR oottt -27 -
PE-BANG ...ttt e et e e et e et er e r e e -29 -
PBBaNG......co oottt ettt -29 -
FEPEBFFBEIEAT] oo -29-

HF R IEZ )5 HE BIEMEE A



" O 4l %

ﬁﬁl\é\\a ﬁgﬁ%ﬁ = INDUSTRIAL SECURITIES

E S NI T - ;T = -6-
F 20 N EGHEAIRTTITHU oot -11-
F B BRI TIIG T LR oot -18 -
Foh. BRI EZIRTIFLFTIU oo -19 -
E 5. ERHEEZZIFWIEIE oo -21-
F 6. EFAEERARDAE G EATIE T oo -26 -
BT BFVTRI oottt ettt ettt ettt ettt ettt -27 -
FBy WACC oottt -28 -
FLO0 NAV T et -28 -
A 10, BB AT WAE R (BRAE 20190709) ..o -30-
B 2 oottt ettt ettt ettt ettt ettt et et eraens -31-

HF R IEZ )5 HE BIEMEE A



" O 4l %

ﬁﬁl\é\\a Yﬂ%}%lﬂ:%*& = INDUSTRIAL SECURITIES

B E S
1. &) BRI

E R FRAE) (VAT RARZRME") RELERAMTF235. A 1990
FFRITRELE, FETFRAAREEAWR LI ZRE . 238 F 2009 412534 A
L, KA 1238.HK, B RTS8 k5m 24k L. Sl F. Hkd BRES5HF
H Aoty e TR BAD KRS

1.1, &8 R EhAz

2003 A2 I3 7 I 486 £ 2 7 A b 75 0 42 A1E B e IE &, 2005 SR B4 B ALy A
B HAERE—ANKZAAE . 2009 48] oAk Em LT, KD 1238.HK. 2010
Fn B HNT R M. EE. BITFESRT, FRTUKZA AT ERIK,
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AR TRE| 2731070, B SR F) 2100 ZF ok, FHATEFRE 80 4,
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2010 4 B EXAIT L&

B E Rk A B RS BMKZAT, RATS R 25 LEAMAZE
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oy R G
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2018 4 o 5] 7 e N E) S REANE TOP10. B B3 = & 5% 40k 5 45 4
FoRE R R a8 Tk, SRR ZI S A RRAT R IR K
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2018-4-17 2B 6.95 35 2021
2017-7-19 R 5.95 1 2020

KA R NG AL, LR AR5 A GRERR IR AT

B 6 L IAE B T, BRE 2018 FR 6% LabiEE A 2120 TE K, A
MAE BARG) 7.5 45, T XA RKRE Y 4 FKR. 388 L EEE 70%34
R G F AR AR, b . HR. TEREFHSRT AT
i) Bl AE R, BATAA RRA AR E RS BER RN, Hoh, A& EK=
AR L& SIS Fa UL A, A LR B4 B LA R LE BEX, A
8 TA R T H b b 693k MEE ), A8 8 LR AR RN RGR, B RELR
B Z 09 KF.

o8] A EARIFAERIF R 93 Kk, RN FIEA LT ZREETH
BRI A AT, B kG E AR IR )N E) R K. 28] 69 1+6+N R RS vt
BHF T4 RIR AT EIRT T HUEFARE A I, EAASHRT VAR
TR AT AR AE LR, EIRRARTENH LS, (CHFHLFLf
A4 E TR . RATIA A 2 8] 69 R RAN B P sk S R AF 3G 3k, AT
2019/2020 4/ 3] b4 44 & MUAELIS 3£ ) 550/700 1270, b3 K 34%/27%, HATHH
3] Bk 38 R AGA B B E R R 2-3 SF4E4E, AT 2019/2020 SR g4 Ak ik
AL B A 225/299 1450, Flkigk 35%. 33%.

INE B A E AN EIRIE T . AR ZHF AN B BEHI T, 8, 7T BEE, 1,7, 3
JEIE JE . FATT 2019 £ 2021 8] 6435 KA A ALA SR 4 15, 20, 281270,
BIEZERANF A 8,10, 12 1270, 5 FRFF 35%A= 20%4944.2 3% K.

B71. Z A TR

900 Mz
800

0
2017A 2018A

500 fe

850
433
700
700 346
600 550 330
300
500 262
410 250
400 196
300 200 156
209 150
200 100
100 50
0

2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E

KRR 3 KA, SLEAZFE AR KRR R oE) KA, SLLEAZFEARMTE

HF R IEZ )5 HE BIEMEE A
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» »
O LIk %
INDUSTRIAL SECURITIES

HES A R R IR

W& AT HAR T 3 LR AT 5, A8 M ERRAAS LG, REREANE
FRt 4 AR AL RO T, BAFT 2019 £ 2021 £ 38) 4 2 H)1E 55 A
33.2%,32.4%F= 31.7%, )3 B A% FR 6947 %A %) A 9.0%, 8.9%F= 8.8%,

B JREAAT, R THEAEMFNERER X —, LT L& o+ 5 s8R
B # K AFTHRANL S T, KRANFHAE) AR 9% AERIEEZE 100%04 F.

B 72, A FFoAg s 4 A TR A73. % i FE A
B 38.5 105 1% 1016
40
35 335 332 32.4 31.7 100
—C=———x 95.2
30 05 93.8
25 92.0
20 90
» 3.8 9.0 9.0 8.9 3.8 v
0 . . . . . o5
5
0 30
2017A 2018A 2019E 2020E 2021E
75
- £ A B Ao A R 2017A 2018A 2019E 2020E 2021E
TR B A8 T, HRERAZFEERARTR ForbR R a3 Foat, StiEAZF 5 ARFAIR

HAKB TN 5 R 4o F R, BRATHAE) KR =ZF 2 WAL A 4 262, 346
F= 4331270, B Hu3g K 33.6%, 32.0%F= 25.2%. 4% 4418 55| 4 23.6,30.9 #= 38.1
1270, FHIEK 33.4%, 31.0%A 23.3%, xf A% %A% % 9.0%, 8.9%4= 8.8%.
#%8 EPS 4% 0.59, 0.77 #= 0.95 7.

A1 BAITR

o3t EE 2018A 2019E 2020E 2021E
PN (F F ) 19,594 26,181 34,570 43,288
B ek (%) 25.7 33.6 32.0 25.2
yaEAZ S H A8 (B 5 L) 1,768 2,358 3,090 3,809
b3 K (%) 285 334 31.0 23.3
LA £ %) 38.5 33.2 324 31.7
yaFRAZ ) EE (%) 9.0 9.0 8.9 8.8

BRERBE % 10.4 8.2 10.2 11.7
BAE kA (L) 0.44 0.59 0.77 0.95
R () 26 26 34 41

KA R 8] FHE, LIEAZFSABRFRE

HF R IEZ )5 HE BIEMEE A
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ﬁﬁl\é\\a ﬁgﬁ%ﬁ = INDUSTRIAL SECURITIES

5. A5 R4

EAVA st a8 (NAV Hrik ) BABXAEAL % fxt &) #AT464E. WACC 473 %
it BTk h: TIH RIS A E A 2.008%, THLAERIEHEMN A 10%, 5 4F
HAEAZIF Beta i A 1.2. fr s mAFT @, A8 MHmAH 6.6%, $LE 25%, 2
S 4 & 80%, AL &k 20%, H#kiF 4 WACC 1A 4 6.76%.

#%8. WACC # 4

WACC

Fo R A1) 5 2.008%
T 35 R 3 A 10.0%
Beta 1.2
AR AR A 14.0%
it - mA 6.6%
HhLE 25.0%
=X A W N 5.0%
141387 A 80.0%
RAIEFTAR 20.0%
WACC 6.76%

FHkB: Bloomberg, 3%WiEAZiFL 4RI
ARAE RNV S h 8] 1K NAV 4 9.63 57T,

£9. NAV 3%

e FEHARD EE A H& &b
T & 4k 47,312 53,763 13.45 70%
A 19,886 22,597 5.65 30%
B 67,197 76,360 19.10
R
% it 33,326 37,870 9.47
Y i 33,872 38,490 9.63
s (FAik) 3,997
% NAV (7T) 8.47 9.63
B A (BT) 5.30
Frik 45%
BATRAN (BT) 4.33
L= 22%

FH R R SEAIEARZRH AR

BAVIAA T R 5 o B 51838 K o945 & Fofdfd oy Ltk , 2278 MK AAL GG 32
WRM SR, R, ARBARIEALELAEE, B TABTINEANT

H L RERIESCZ 5 K B A E 2 5
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O i %

INDUSTRIAL SECURITIES

HEA A AR R TR

L PR RMMEE A B, AT E R 53849 B AR, 484 T NAV
Ak 45%, AL 2019/2020 4 PE 4 7.9/6.0X, ABxt 5 AT RAEA 23% LA I,
RAVE KR BBELT NG “EN” A,

MAE) J $.49 PE-Band/PB-Band kA&, B Bl R-5 T 5 £ -F¥HEME, 2% &3
o8] 2019 7% 64 b 4538 3k Ae AR R BT YT K 69 B PRI, RATIN A 2 8) 694548
LAY RZN,

B 74. PE-Band B 75. PB-Band

8 7

7 6

6 5

. ! N
3 3 V'J"

2 2 Bt

1 1 M}"\/ e
0 0

4/
4/
5/
5/
SA
5/
6/
6/
6/
6/
Th
7/
7/
7/
8/01
8/
8/
8/
9/
oA

o O O O O O C O O OO o o o o o

Lok I o B ot B oF o I o I o I I o B ok B ok B o S I o I o I o I O I ot B o I o

—_— A =——0.8X =——0.6X 04X =——02X

FAP R N For, SRR TG A RRAT IR KA IR a) foAh, SR AR A kAR IR

G AR BPS IRGE ARG, B A RGRHA 4626.3 77 AR a) By, &R R
2yl A 1.15%.

B 76, # BB LAY
160 %

1.40

1.20

1.00

0.80

0.60

0.40

0.20

0.00

HF R IEZ )5 HE BIEMEE A

- 29 -



HES A R R IR

O ik %

INDUSTRIAL SECURITIES

R10. BRI AT e AEE K (BE 20190709)

B AL EPS PE PB &F ROE
ARG /8] - e -
(BT) (12#7T) 2018A 2019E 2018A 2019E 2018A (%) (%)
1238.HK TR 431 172 0.44 059 8.6 6.4 0.6 6.9 10.8
0081.HK g E 3.58 123 0.73 0.93 43 3.4 0.6 4.0 14.7
0123.HK AT 1.87 290 0.22 0.21 75 7.7 0.7 5.0 8.2
0337.HK S E B 2.88 80 0.61 0.73 4.2 35 0.6 6.9 16.5
0604.HK R I AR 2.91 246 0.42 0.43 6.1 6.0 0.6 6.2 8.2
0688.HK ¥ & &St 28.75 3150 4.10 4.43 6.2 5.7 1.1 31 16.4
0813.HK B B 24.00 792 265 355 8.0 5.9 1.2 5.0 15.1
0817.HK + B4R 4.89 567 044 058 9.8 7.4 1.4 45 15.2
0884.HK JarEdE L 5.44 429 070  0.89 6.8 5.4 15 55 23.3
0960.HK RHAER 29.60 1764 220 279 11.8 9.3 1.9 3.8 21.3
1030.HK LBV ¥ Ecd:d 7.00 413 0.96 1.32 6.4 47 1.9 6.0 42.3
1109.HK H£HRER 34.20 2370 280 350 107 8.6 15 36 18.4
1233.HK ENRAH 14.76 287 240 258 5.4 5.0 15 5.3 27.1
1628.HK & M o = 3.85 185 0.78 0.90 43 3.7 0.8 8.2 19.5
1777.HK TEAE R R 1.35 78 0.13 0.21 9.4 5.7 0.5 3.0 5.7
1813.HK SFRE 8.26 262 1.28 1.64 5.7 4.4 0.8 7.7 14.3
1918.HK BB B 37.40 1660 3.79 5.50 8.7 6.0 2.6 2.5 32.9
1966.HK % 35 £ A 3.97 164 0.88 0.97 4.0 3.6 0.9 5.3 24.2
2007.HK A 11.48 2487 1.61 1.99 6.3 5.1 1.8 4.9 32.2
2777.HK 5 15.66 505 260 416 5.3 33 0.6 9.0 12.9
3301.HK BAZ P B 9.95 171 1.38 1.96 6.3 45 1.2 37 18.7
3377.HK it 3.34 254 0.47 0.63 6.2 47 05 6.4 7.4
3380.HK Ao = 12.82 703 1.28 1.83 8.8 6.2 21 5.9 315
3383.HK RERER 10.84 425 1.84 1.98 5.2 48 0.9 9.2 18.4
3883.HK 7 E R 10.62 286 0.90 15 104 6.0 21 4.0 21.9
3900.HK SR 5.83 127 0.18 123 285 4.2 0.4 4.6 3.7
F3 7.9 5.4 1.2 5.4 185

KA R B Wind, 22V AR FE54BFRE

VE: AARERG A L AbGEATM, H A% Wind —Z TR

6. KR T

R FERAE, TR H R, Rsh L, a4 E RATH, AR
TRRAR; T AL hALE T AR TR,

HF R IEZ )5 HE BIEMEE A
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HES A R R IR

o

> Uk 7

INDUSTRIAL SECURITIES

&

REAFE $lEFA FAREE 8 $EFEFA
it E 2018A  2019E  2020E 2021E it E 2018A 2019E 2020E 2021E
KT~ 76,868 101,150 127,646 155,182 ELIT N 19,594 26,181 34,570 43,288
F TR BT A 15,776 27,005 36,113 44,967 Bk A 12,041 17,495 23,362 29,548
B 41,793 49,985 61,478 73,870 A5 4E 3 ) 786 1,047 1,383 1,732
zr‘i’ Hee B IR AR A T 18,267 23,128 29,022 35,313 %78 3% ) 1,481 1,937 2,558 3,203
k>
FATFTAZAL 727 727 727 727 e i 216 307 448 571
E:R N 305 305 305 305 # ’Mh bt 2,501 0 0 0

1EE 3
ERSHK - 55,187 60,510 65,815 71,104 2 b F)iE 8,003 6,009 7,715 9,376
ER P 1,182 1,197 1,211 1,224 B b ABRER A 187 187 187 187
Wb, ] EREE 3,371 3,679 3,970 4,245 W G- AR (1,377) (695)  (822)  (949)
FHHKA e 45659 50,659 55,659 60,659 BLAT B A 6,813 5502 7,080 8,614
F R /A8 5] A 4,127 4,127 4,127 4,127 I 13# 3,166 2476 3,186 3,876
BRIk 348 348 348 348 e B A 3,648 3026 3,894 4,738
#HEHIR K 499 499 499 499 KEFALE 123 123 123 123
=& 132,055 161,660 193461 226,285 VR ERB A 688 545 681 805
R AR 58,533 79,172 101,442 124,186 JER= PANSE SN 1,768 2,358 3,090 3,809
i AR B 14,721 18,721 22,721 26,721 & EPS(7L) 0.44 0.59 0.77 0.95
JLAT IR K 20,726 31,809 44,079 56,823
L ATHEIR 6,642 6,642 6,642 6,642 FEMELR
& F) R AR 16,444 22,000 28,000 34,000 Lt 2018A 2019E 2020E 2021E
A sh R A 40,717 47,717 54,717 61,717 BN (%)
KA G 34,380 41,380 48,380 55,380 BN K 25.7 33.6 32.0 25.2
1 2E PR AFHL SR 6,130 6,130 6,130 6,130 AR K F 445 15.0 29.0 226
SR A 206 206 206 206 Z‘— SHMBAR s 334 310 233
RARA 99,250 126,888 156,158 185,903
BA 1,164 1,164 1,164 1,164 2 #1885 (%)
k&R B A 26,123 27,422 29,149 31,300 ERIES 385 33.2 324 31.7
KAFALL 1,552 1,675 1,798 1,921 JER=2 S ANYE S ES 9.0 9.0 8.9 8.8
b BE R 3,965 4,510 5,191 5,997 ROE 10.4 8.2 10.2 11.7
BAERBAT 32,805 34,772 37,303 40,382
R AR BAR A 132,055 161,660 193,461 226,285 AR E A

B RAEE%) 1016 952 938 920
NALRTE PEETA BB 13 1.3 1.3 1.2
2B 2018A  2019E  2020E 2021E # L E 0.6 0.6 0.7 0.7
HLAT A 6,813 5,502 7,080 8,614
18 Fo e 200 191 209 225 BIE G (K)
NRNEE HFE (2,501) 0 0 0 Ve S 0.1 0.2 0.2 0.2
W %% A 1,377 695 822 949 JL R 2K B 4 F 1.2 1.2 1.3 1.3
P AL X (1,155) (2,476) (3,186)  (3,876)
FER AN LD (596) 3585 883 62 R FHH ()
BEEHFERLAE 1,086 7,225 5,396 5,440 #ns EPS 0.4 0.6 0.8 1.0
BRI EHFAALAE (8,718)  (5,243) (5,102)  (4,979) FIRA T 6.8 7.2 7.6 8.1
RAES FARNLRE 13,077 9,246 8,815 8,393
NE%E) 5445 11229 9,109 8,854 AEE LR (4E)
A0 B4 9,387 14,840 26,069 35,178 PE 8.6 6.4 49 4.0
A A RT 14,840 26,069 35,178 44,031 PB 0.6 05 0.5 0.5

HF R IEZ )5 HE BIEMEE A
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ALLAN ‘
SN A TR B R & @ Kulmjg }HCE#S

2R 7 9
AANRA B IEA LR T IEAL TSP TAIZ M AELIAIT, ABBOIRLSE, s, FbE LARE . AREFHEHA
WRART AAFRAE. AARGE, TE, LERAEAIRSE P o) LR E T ILRALE T B4R A BT X a9 4ME.

BFIREHA
BREBHIREATR %5 ] A
R P B F BT BRI R H RS EAN AR5t ] B4R K GE A T RS SORE K F15%
WFRAATRIFR (AR RI ), T FUH | A0 R4 KIEA T RAM AR SORIG A S ~ 154 4]
BAFAEARE LA B G124 A A8 o il ARAF B HAE K GE A T KA S RO £ 5% ~ %A
Bt (AT A st FL sz A | Ak ABrt B e A GE A T 3 R A RS O D T 5%
BRA AR KRG, P AT RARA | T RMNAERRGEG T, S5 Bl RETILL R EXTH
VA BARSRAE SR BAG A oA, BT RS, SRR, BARENLES E TR
PAlB A e CH Hof; A BT B ARE500 g2 AART R I T ) 8048 4 A R AR 8 5
R R S5 A B A7 AP it At RIS ) AR R A 5 R AR SO
= # AOxT £ ILEG T R AR K AE A T 39 R AEELE 3
AN 8] SRR 6 TE B N BATIS ST LS. &P TAT www. xyza. com. en W R 35 B Az ) 38 H BRI S b KR BRAN 3) H IR L.
AU EBERBRHFENEE

SEIEE FRAEAA MR 8) B/ A KIRAE) itk + AP A 5 34E B R4e 8k £ B A TR/ . Dangdai Henju International Inc.. FARhAA
FRNE] . HIT o B4R RA RS . RIBERA RG] HELHEDAIRANE . £ XFERAARNS . L2 EDIEBA RS RAZE FIE A R
e8] . AT ARAT RN AT PR3] . MS Concept Limited. ZMEHR (3500) ATRAE) . 12RALERATRNSE . 4RE42 XA Frd) . Republic Healthcare
Limited. TEARATIEMA TRAS] . REARES (30%) AFRAE) . T A TIEBEA RS . Gl b B 420 TR . 4 B 480 b JANA TRAE] . K
LRI KA TRNE) . LRFEHT WA RS 18RI BA RS . REERA RS . BFGEEAA RS . AKIAFRSERA NS
BHAR P E 3 AR TRNE) . P RABATIR A TR E) . Z A E IR TRANE) . ILEAATRNE) . BRRAE X ER. MAER. B RRGRENA R
/&), K2 F&B Holdings Limited. w9 )14 3 X & EALNA MRANE) . &8 TAZIRMA FRANE] . 3 AR F fe KAHEAR A PR E) . Bt K BAR ISR I A
s . A EFRETEDHRASE . SLCERAIRNE . ZWERIZRARNE . AIMEDATRNS] . PEMAM (F5) ALEAFARLNE . &
R HE R A Al B 5T 45 A TR 8 R TARAT L - X &

18 A KB RARA 0 RS- = B k42 5 B

S FEFSRNA (o8] 2 F BiEALHE AR A4, SRR EH LS.

AARAEARAESE AR K IEAA 8] (AT RiAR “AN3E)” ) B IEA, AN REBERAMB|ARE DAL AEF . AMREFHREL. &
EHBAEE P AE, RMBRATRIEAE RO ENSAENRFREY. 25158, TUFARSEBRIRAIRE AR 9 LARE KB 49, M4 R A
B FR, TR T BRAEATAIAAIMT . B P 5 S RIS T 4915 & & EATIR 3745, FTE R A4 24 4 693 B 69, MR
Fodd R F R, LBOREE, Bk, M. FOKEFF B LB ERHEN. HRBRFIEAARE TR — B R, KANE) B/ RELBAR HIRA
AT A FAL,

AR BT HRAAH G RBAGAS R T 569, A2RNE] FMREL A MR TN, LRRIER @A 01E EA X R 2K AEATE £, AN E) 5t Rt
A8 A RARAE P QLA M AT T A 6 AEAT A48 3 A1 4R K 3K 5 oAl % 4 SLABAEAT AR K AR ABAEAT T 42,

ARAEFTHRAFAL, B INAIERUR B AN S T LA ARE L B AGHIB, ARETIBQIERARZTARG G4 MMELRZFMRNT AT, T
FEENTEAEH BB EIRYE; ERREE, Ana) TR B S RREFTEIA FILAIEMNR—EGIRE; AN 8] TMRIEAIRE T3 SR F A
RIKRA., B, Aa) st RRE A5 & T AL ki@ foa ) TROBIS B, RH E S AATRIEA0 B 6 EAH S

PRdE B AT, AIRE T ATT] A g% F b gheg 3R A TE R, T2 Mk R I REAE A B B BT, RO RARIBLTIRIE, EFTHF
TR IRAFFAEIL. 7 F AT R ARTUR T 48 R T A8 A ARIR . AT A AT A4 B35 3 ol T TR 69 = 4R .

AN WA EAR . RHARABIAME L AET AR R EMRIR AT KA RR 0 7 ik 0 KRB E L ELS AREE LAER—
BT it A/ KR HILE . AN 8 EA & WA QIS TR B AT EH 69 L. AN BF 2 2311, 883 TAR IR F k4
1T AR AR B ARIRAE F 69 BRI A — BRI

AARE I AT RE B AL T RAEATHEE . EA . TTHFE AR B3R fa A 35 LE SN PR 8] B R BT 8] F i R % bt kA 3k
LR T BAL S WAL A MDA PR 8] 2] FAR K EAERE M EFIRE . BRI ETER RO ARIER, QR TFEERALENR (1934 4
28 GEAR DY % 15a-6 LB AR 1 22 LEHMBLE 1 BRI,

ARty XA BRI A MG SEE E FRIEAA R 8] (BAER A =% 5. AYES23) T A8 424k, A ey & BA MR T ARSE 649 9 2
HBIK A SGEE FREAA TS 6945 € L HRE . AIREEH TR IR AR MR AT CMEERET RO LLF.

ARG AT RSB FTA . A3 3 AR RG — A, RAEFH B BRF, TRARIRSE FPTA AR B ANE) . REANEF
B @A, KRG GIEF IS Y RGO 7 KA X9 F N LR LA, KBRS EETRAOA, ROMEFTRAC I ) R
HA gy KAL) . KRB IER, A ) FARIATIEH FTIE.

LA

Je kBT LT, S5 ALIE A BN TR 8] 3T AR HFA AR L T 3B 8] BT R AT K~ SR AT R 5, AL 7T Ak A X 2 )\ 3] SR 3 R S IR IR 43
BFAAT NSRS, Bh, 3FH B Y H EE| S8 WdE AN A FRAE) B/ B AAN R AR T R4 B H ARSI E B A B4 R, X HHY
P RIRAE A TR R — 1 IRSE .
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