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2018 FEFWESHAT TR - RIDATITIL

AT) 2018 ERMEWWA /TS FE 372.21/93.90 27T - YoY-14.02%/-
17.87% - ROE6.20% - YOY-1.62%, BT 2T 3.56% - & LIR&EHA AT IR
R 1531411275 YoY +2.23% = EPS/BVPS 84 0.77 75/12.64 TG « 43&
® - ATRAWE AR - BIRERKHZEN - RVEADRHEEES - AR
ATWATBNEERE -

HERGRUSERAHTFRSRE

MNBALEHRE - #E - B - BE - 87T - BLWASELLERN 19.7% - 82%
29.7% ~ 12.3% ~ 251% - YoY ZEHHHN+3.3% » +1.3% ~ -8.6% * -0.4%
+2.0% - REWSTIWA 5834 1275 - YoY+2.4% - ASVEEHEEAER
55281270 - PrEAMHE— - EAWSHE - RIKA 24.22127T - YoY+0.7% -
RARMSRASKEFPEEMRE YoY-17%/51% - BREHHERFAFN - B
EWSTIMA 8046 1275 - YoY-36.7%, HINAFIHEN.

RIOTRLMBOE

BREOWSTHE - AEREEEEATHE—, KIHAWA 3639 27T - YoY-
17.4% - FRTH A REFHINE 54 8 - EFAEMHEAN 1,783 1270 - HiRhin
F—  MAEX 1475% - YoY+2.46% ; EREBEHFEFEIA 1,391 X - E&HEE
&1 7,659.13 1270 - BERMIAE— - =R 511% - YoY+0.82% - ASIMmhiAn
B 2018 FHIpRMANRWENE NH—LRA - WA ASFNELRIAE
BRI SESET) - 2019 F - BEERATIANEE —THIF LIRS BERNAR -
BT ERITWSHE—DINE -

SMNEF - B EEIEEE

RRBMMMETE - TMESN N ERAAN 1.2 & - T MNESHS 135 1
BUMR - BEARRS - PEIEFUTRAEXNEFHENREEZRT - A
BT A AR w S B -

BEATRR - #5 "1BE" TR

REAFBRLEMURE - SWSHTEAR  EREXTHAEERERAT -
PEUEMERTIFR - ET RN LBAZFHHEEORERRZE - BERPTWUS
FMATHRAEWARTE - Mt PEIE3RY 2019/2020 & EPS 79 0.91/1.03 7t -
BVPS % 13.38/14.46 - PE 7 16.0/14.6 - PB A 1.12/1.04 - 45 "18#5" 174K -
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BTN 17.54 (&7t)
hiE 324,870.05 (BT37E7)
AERREESI (%) 100.00

BATRRA 2,278.33 (BHK)
52 M EXIE 11.62-21.2 (B7)
3BT HER 605.55 (BF37Em)
FERK PEPEBIRAT 516.5%
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(BRTAEM) 2017A 2018 [EILEZER (%)
— - BEAIRA 43,292 35,515 -18%
FEHRMEAWA 18,957 17,427 -8%
ZREWSFERAWA 8,045 7,429 -8%
RERTWSFETRBUA 4,406 3,639 -17%
REEBWSFEHFAWA 5,695 5,834 2%
B AUA 2,405 2,422 1%
RS 12,475 7,071 -43%
ARNEZED AW 843 111 -87%
B SEA 8,535 7,636 -11%
— - ElixH 27,043 25,185 -7%
WEREEER 16,993 14,206 -16%
= BEWRGE 16,248 12,035 -26%
I - AT B ASMAEENERE 11,433 9,390 -18%
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E%R 2 : PIFIESF (6030 HK)EZEM S E IR

(BRAEM) FY16A FY17A FY18 FY19E FY20E
EWWA 38,002 43,292 35,515 45,529 50,988
ERE -32.2% 13.9% -18.0% 28.2% 12.0%
ZEFHE 14,202 16,248 12,035 16,722 18,931
ERE -48.6% 14.4% -25.9% 38.9% 13.2%
I AR AE 10,365 11,433 9,390 11,663 13,247
ERE -47.7% 10.3% -17.9% 24.2% 13.6%
ZENE=R 37.4% 37.5% 33.9% 36.7% 37.1%
AR 27.3% 26.4% 26.4% 25.6% 26.0%
BREF (AREM) 0.86 0.94 0.77 091 1.03
BRERR (AEM) 0.35 0.40 0.35 041 0.46
BRHEMAE (ARM) 11.78 12.36 12.94 13.38 14.46
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2017A
43,292
18,957
8,045
4,406
5,695
2,405
12,475
843
8,535
27,043
16,993
16,248
11,433

2018A
35,515
17,427
7429
3,639
5,834
2422
7,071
110.64
8,663
25,185
14,206
12,035
9,390

2019E
45,529
20,426
8,703
4,379
6,578
2,050
13,346
1,408
8,399
28,807
18,212
16,722
11,663

2020E
50,988
23,237
10,061
5135
7,236
2,415
14,648
1,549
9,239
32,025
20,395
18,931
13,247
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(BRAARM) FY16A FY17A FY18A FY19E FY20E
MENA = 567,913 584,548 610,732 631,819 677,626
ElSines) Joa 18,217 22,864 23,156 27,666 30,432
RHEIIRAN IR 5 3,974 8,586 9,038 8,155 8,319
BIEFTS BT - 2,811 3,385 4,223 4,096 4,505
Hith 3= 4,524 6,192 5,984 3,280 3,183
AT 597,439 625,575 653,133 675,016 724,065
RN 374,976 358,509 372,488 407,666 438,005
El St ik 73,239 109,974 120,049 93,417 98,088
T f R 436 442 3,400 521 547
EAth 2 £ 2,999 3,507 497,785 1,298 1,427
=y 451,650 472,432 993,722 502,902 538,068
HETEATREENR 142,696 149,799 153,141 164,959 175,472
DER RN 3,093 3,344 3,691 7,156 10,526
FrE&ENE ST 145,789 153,143 156,831 172,115 185,997
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KR @l hRERTRE

HEA Wers R D) BArth
1 2018/10/30 HK$ 13.28 TR (BRITER) HK$14.9
2 2018/10/31 HK$ 13.80 T, (AX) HK$14.8
3 2019/1/24 HK$ 15.44 B, (AX) HK$18.8
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