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CHINA EDU GROUP Stock Connect (SH/SZ)

(839.HK)

A Strong Consolidator In Private Higher Education and
Vocational Education

18/07/2019

Key Financial Indicators

FY FY2018E FY2019E FY2020E FY2021E
Revenue (Mn/HKD) 1,226 2,026 2,338 2,558
YoY (%) 29.2 65.2 15.4 9.4
Adj-Net Profit (Mn/HKD) 570 841 928 1,025
YoY (%) 353 47.5 10.4 104
Gross Margin (%) 61.9 52.7 52.2 52.5
Adj-Net Profit Margin (%) 46.5 41.5 39.7 40.1
ROE (%) 8.4 11.2 11.5 11.9
Adj-EPS (HKD) 0.28 0.42 0.46 0.51
Payout ratio(%) 25.9 30.0 30.0 30.0

Highlights

We initiate coverage with “Outperform” and TP HK$14.5: China Education Group focuses on the
business chain of higher education and vocational education, and holds 147 thousand students and
8 schools. The company relies on more than 30 years of rich experience in running schools to ensure
the quality of teaching and student employment, as well as the brand promotion and financial
strength brought by listed companies. Longterm, China Education Group will rely on the
development model of “organic + M&A” to become a strong integrator private higher education and
vocational education field. We expect the company's net revenue in FY2019-2021 to reach 2.0
billion RMB (the same below), 2.3 billion RMB and 2.6 billion RMB respectively, up 65.2%+15.4% and
9.4% respectively, and the adjusted net profit will reach 841 million RMB 928 million RMB and 1.03
billion RMB, up 47.5%+ 10.4% and 10.4% respectively. The first rating coverage is given a
“Outperform” rating with a target price of HK$14.5, which corresponds to a dynamic PE of 31x, 27x
and 25x for the 2019-2021 fiscal year, which is 17% higher than the closing price on July 17th, 2019.
Strong policy support for private higher education and vocational education: At present, the gross
enrollment rate of higher education in China is only 45.7%, which has not yet reached the 50%
requirement in the 13th Five-Year Plan, and there is a big gap between the 60% to 98% average
enrollment rate in developed countries. The private higher education and vocational education
industry are faced in development opportunities with the support of national policies, and the
existing school leaders will accelerate the integration of the industry.

Fruitful school-operation experience and high-quality school achievements: The company has more
than 30 years of experience in running schools. Jiangxi University of Technology and Guangdong
Baiyun University are located in the leading positions of private universities in Jiangxi and
Guangdong provinces respectively, with employment rates reaching 96% and 88%, respectively,
exceeding the national average of 78%. The rich experience in running schools and the quality of
school-running results are all powerful guarantees for the company's organic growth.

Efficient management execution and resource integration capabilities: The company has completed
several industry mergers and acquisitions since its listing, showing efficient management execution.
After the company's listing, the brand and financial strength have been strengthened, and the
various tools of the capital market (establishment of M&A funds, issuance of CB, etc.) have been
fully utilized, which has taken the lead in the subsequent industry consolidation and expanded into
the company's second largest growth momentum.

Potential risks: 1) The acquisition process is not up to expectations; 2) The number of qualified
teachers hired and retained is less than expected; 3) The number of entrants is less than expected;
4) The operating income comes from a few cities in China; 5) China Education Policy Change; 6), VIE
structure policy risk; 7), goodwill impairment risk.
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0 JTAZFETLREK, SFHFTIATFLAENK

KESFREGHRSATY, | AAEAGTAAT XY, M TALZFAAR
AL, REGREAEINFETORTSY, SFHEFSLMBEFL. JThRA
GDP K4 F A HAEAZE, FAHADT K H: 2017 %/ R4 GDP 4 9 H1LA,
LB F—, WAAT LI21CA, HLLBE—. NENE] FE. LAY,
A TEA . R R B R

B 28. 2017 FAEEHAT A AR LI K
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0 1.0

0175 AT 20174 ] T35 AT LB (A5 )

TA B BRGEE, tViE AR F SRR Rk

RT Ry MBOCB#E UG 58T 7R FmAREN, AL LG3mg ¢
B F A G AT VAR — /B0 & F 3 AR, AR (G A
HR, RBEEHR “TZ27 HFAXNF ORI, SRTBREHGENSG0IR
RAWN. TR, T WART B, SREFEIRKA 75.26 7T AIFT. 7T1.84 T A
[P, 70.16 7 AIFT. 66.06 7 AIFT R 64.81 TAIFT. IR AT BT EH5#E LN
FREIKG LN, RFELZIWR “+ =27 KFAXNGIEE, 9FHFTEAFER
REGEIRA A Zd. T B T A AR ZF®FTd, LEANFE5 54 30.2%,
20.8%, 33%, 33.7%. 36.5%7% 36.5%.

B 29, 2017 4 B&E SFHF FREFRBRENTE
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66 65 ¢ 61 60 60
60 60
40 3 3 b 40
27 54
20 Ilzo
0 0
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KA RE: BRGIE, LI AL 5 ARAR &R

57 M, 5EATHABR G FIALANLG) T 58 AT 0 SR B E R S
HEENFEHAL T ABEWNG]: BRIFE “T =27 HFARGEIE, THRAFH0T
B SAR B E R 4T.76 T AIFT. 5176 FAIFT: LB Fediin b6y 554 F
ENFF R A 52.3%A7 56%, ZABILS R LRI ENFE,
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& S KR.IH. ThH. REAWARSSFHELERE, AP

2016 4T 0 4 EARASA 302.1 A, ABL 2012 5 EF+ T 41.6%; 2016 5 &4
K. S B AEARAFH 6585 A, [tk 2012 5F38Hm 27.7%. % F K 6K E 4%
AR SEHF T RFLEE, IR AN SEFHF TS K A&
3B M R AR, TR 2021 4L 5 R S BRAEBASCE A B 406.9 A,
FitF bk 2016 4738 4m 34.7%; 2021 TRt ) &4 R A AR EARASLIE A 5) 842.6
A, FiTE b 2016 4£38 Aa 28%.

A 30. 1HE RASBRAEBRAK A 31, J RA RS BBRAERAK
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JERLEH, T, REWEAE “tZ5” HFHFTAR, EAFERAZN
JoH: what A Z A7 MR SAE FASAARHCGE T ALK, it E 2020 4, S
AOERFTEFASIMAITA 2621 TA, LEESEHKFT EFAKIALD 4
A 165 TA, ThBEFHAE32 FA, BEEEFIFE 1468 FTA.

RO HRAE LB, Al REY “tZ8” HFHFTANEE

IR P PR 3] R P T 3]

AR 2018 4= 20154 2017 % 20154 2020 % 2020 % 2020 % 2020 %
E E EI L) B A% B A% B A% B A%
EFIE (FA) 264.38 126 255 15257  262.08 165 312 145.75
LBR. FHAERHMELE (FA) 198 103.9 216 136.96 200.7 132.2 269 133.47
EF: HFRLEFARE 78 478 - - 73 57.8
BAK. FH7 (FA) 63 - - - 61
EANFE (%) 40 36.5 365 47.15 50 50 50 60.82

TR SRE. IEE. TRE . REERFT, K LIERZTE AT R
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3. RABHEFRENE ) LA

RAVIKA 3] W H B RA RIS EFREANBII A HoH. 1) FENIFERE
FR TR FRE: AAART T ENEZTHF2YE, THAKERR R
ZFREEEANN AL T AEHF ) KA AR HRAASALE, sl F 55455
96%% 88%, A2 A [E 78%9-F K, XA FR AN LENEL. FEH
I G I F R IR 6G AFRR AN E) AR OH DR, FAFLET —FEm#H
G AR BHFRE BFEX, AFIRERAMS, RESEAIE, LA
Ay, AF AR A EMFIEARY ., 2) HRNTEPAT AT RESRS:
NE AEFTECETRERATLHM, BFT SN TEIITH. NEELTE,
Sl FA K AAMTE A0SR, FASARNFAT He & T L (RZIF WAL,
KATCB %), L efT b LIRAM, IMIEY KRR A NG 695 =K K3
7.

31. AFZRFE, REZEMREK

FHRIZRNE) B THELSBREB TR, FI “MAXFF, LTHE HETR
v, EAT, A& LEIA “4 FTAFH2 FTRE+L BRI+ PTR” ¢ L@ T
KPR HF Fbst, B3 TR AH, FRIMBKR “1+152”7 hH#. R, £
A7 FRAZAE, #IPEINFH5 @ ERNT LE5FEAMGEX, #—FRA L4
.

o “BXAE": NIKXENEE

JERAZFRA] FAGTREDPAARR, Ao mBAERE KF, 1BI-EE KA
LR EA, BEHRFTIFAE. FRITLL 1989 E\heS M E =5 ARRFR,
2005 ¥ fRiBiL K F ks, A AT EARAR.

Sk ABAEEIK: B E 2017 F 12 A 31 B, FARIAFA 25741 4. L AH
4 16963 %, Lk 65.9%, L@ EAAE 226 4, Lk 0.9%, 44 FH ¥ A 8552
%, B 33.2%., dE=ZF, FARKERFEMEER, S46FRIAT 1.4%.
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FRPNBFIRF: BE 2017 MFER, =HFRAXF RS 13 FA/E, T35
F A ASFAEIE KB F R8T IH, 2017 M= dFARF RN 25
1070, FIHIEK 24%, 3424 120bps.
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NEETFRAZFREBREARZRFRR, BiRKAERSH: 2017 F, N5 T/
FOZFRITENT Na=RABEE FO=FRAZERR, IRR Libd
BRIFAT| 748 5, EADARA8 Z TR, BT 2021 F121, WitEsh 1.8 T FA.
FARREIEE AOZFR 20402, RRTERR GBEA], AFRETE, 2
FEABFITH S BEARA T RMAZFARR .
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i ® HBRRIARE it
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FARR: TERA,

AR B BT R AR

TR B EE, 3 LIEhG D A s

2019 9 A, O=HREAZBREE G R ERFA: IR LML 18T
Pk, TERMFAE L FA, 2017 FF46E%, T 2018 % TH 4484,
2018/19 F#Fit484 1,000 A, RO EFRMEARE E 4 i, FHEBAESHK
HELEZ L, 24 FTLARRNGEE, REE—FTRIAERAL, FHREE
XA F R A RARS AR, FI BN,

o IHMKFR

ABHFEFRLITEHE GIEIAFRE, FEATHERATAE, 15 G+
He” hF2o, FRRELT 1994 5, WHATHERFR, BRAF. E4.

GBEHEFA.

FAEABBRRFALZ: BE 2017412 A 31 B, FAIAAF4 35082 4., L+
AAHAE 20288 4, b 56.4%, EiEFAA 14397 &, Lk 40.0%, 44 HF F
& 1297 4%, Lk 3.6%, iTiE = F, FA K ETRFRA T, Lo6FERiA3| 2.5%.
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B 41, TEARFREFERIFEARK B 42, T HAEFREFEASY]
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T 5%, Hiksk = FEINEMTE, £HEIEAT) 1.3104, R TR 1%.
B 43, THARFRFFTEARF K B 44, THEARFRAENEKAR LK
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|39 7 A, RIRIEK 1.9%, & EA K FiLF| 90%, F kI 8.5pps FiE, & E
FUR FABA BRI,
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50.000 o, 10 120 o
6.7 95.0 98.6 98.5 00.0
38851 37.821 38.555 100 ]
40.000 36.330 s pu— \
80
30,000
0 60
20,000
40
-5
10.000
20
0 -10 0
Fyzou kY2013 FY2o1e FY2017 FY2014 FY2015 FY2016 FY2017
-_— —a—=YOY (% 4h)
TR NG T, LIRS LR G Rk AL TR 8 At % UAE A t2 i 5 & AL B B 2R

0 JHEHITFR

B =R FRARZT 1996 5F, /2T M, bR RO =FR, AT RANAER
KENFELFE, FEIFEHHE, 2008 F-2014 FiE 4 L5 R H

HERE G BB NEESY - 26 -



IR AR TR @ i%sg!llg siri‘,léni,%‘?,

F. TARAEHRAERRT SIRA T RERIEFTEF N 20BFE 47,

FRIBEFEVGIREET: OO FH=F. ZFRIHEF, AAEHFHF
AW ZFRIKE ., FRET “FHARLGER” MEEX, FA—RERFH L
H A IE BB RIEB R R, IR R RUGER, AR ELA
FHILTHYEEH. RN, FRAST A =F R0, TRESHE,
W T F IR LA BIFEZF HOG G FEm B AR,

A ASMEH A BRE2017F12 A 31 8, FRMAFA 136532 4. ¥ HIR
4 2857 4, G 21.1%, FIRA 10241 %, &b 75.7%, HIRIEFA 434 4,
B 3.2%, iHE=ZF, FAKSHERPAHA, LE6FHE%RAZT] 1.1%.
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TR B: AE) B, SiEAZFE AR REE TR RR: A8 FE, SEALIERZI G AR IRk
FERBPNMTHEE: 2017 M5, 9=HIFFRFFFREANLITICA, BILLTHE
1%, Z &P AR E 2015-2016 W e445F 30 K igdr A G AL 7. A B NIEts
Boly, 2017 MG = HIPFRA B TIGAR] 1.3 U, FEK 2%.
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#% T I4 2pps.
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3.2, HERRMA, REBKRESRHL

AR FRA] RAOEFRHAHARERLZR, FrhlbF, REFHKF. F
A FAREPAE SR T @ TLEAEKFE. FAFLE T —2RA
AR ZFHE DAFEN, AEZIREAGS, RESGEAHINE, LHFA LA
TR, AFAERk A EMFALEALY .

o NARMHKTEK, HLAAKLA

ARIBEALIRM P . KXKFFERF R ERM P AP BAFGRN W 69435,
ILEAF IR T 2009 SFARPREIE T B K A SR GEESFE NG — 4 AR B I
WA LIRS, BASGT, LB FIR A A B IAER KK D B,

ARARFRELE FRELENS GAALELE: 2014 £ 2016 F, THAKFR
B A kb B 551 88.3%, 88.4%7% 88.1%, MfE) 14 E HARKE LA P MRk ok F
A T7.5%, TT.7%R 77.9%. FRIHF LIEFFERESHLEKE: Fldo, #
M AH T4 E LA R AL A 2016 “Fatk F A 90.4%.

B 53. THFELFRELA L FE B 54. 2016 T HAE F RIS Lt bk
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80 g0, 1% 3%

ol

% 67
56
40 36
28
20
5 4 3 1
0 I . [ 67%

20%

2 £ 3 3FE£4F 4125 5F¥h E
LRSS ks SERRBE RBE o~ HE ETEE
TR AT, IR S22 5 SRR R TR 28 Jort, % AGE R B A Rk 7 e T

HERE G BB NEESY -29 -



IR AR TR

O Lk %

INDUSTRIAL SECURITIES
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JRAZFKT 2005-2014 &L RKF RERDPGREEXEFNE—4, TH
W % & B FH B @RFARL . 2014 £ 2016 4, SRR Ak A ok E 55 4 96.2%,
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FERAZFRAMBEFBELEFHRE: S AOFFRELA LS = Fug
FHAFH 5472 7, MRBAZFOIKT A 3,005 T; FRILA LS FFF
YA A 4263 7L, & TRBALHKIEN 4082 0. BT H EE ) A H I,
AR A A DA B4R AT 2 )G kA %, 2014 . 2015 /B A 2016 A
A AAEFEINRKT AR LB A FERT 16%. 15%% 32%; 2014 & . 2015 & A
2016 J& 5 b A F 5 b 55 3 B 5 Fl 4R S T 38%, 40%R 29%. FARHE A
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O T &wk ,@% qp& @p %ﬁ)
o r»\ R ¥

EmFY2015 ®mFY2016 mFY2017

TR AR A8 FH, RAGERZT 2RI

A 89. ROE xfib

40.0

o % 354
30.0 . 8.6
25.0 19.720.3 25
2000 164163 17.2 182 152169 153155
15.0 14.2 35 19, 5 P

10.0 76 8.6

5.0

0.0

& T P ~a< & Y :
R &@)%\ '\)925/‘ e %\V(‘ % @JX L4 &

mFY2015 mFY2016 mFY2017
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INDUSTRIAL SECURITIES

4.2, WAESPEARLEGEK

FERE BARFF ARG 0 mh b, RATE T A8 38 T NPT FREZ BRI B A)
R KAV L K49 2018 4R (2017.9-2018.8) 28] B AL AR 23 #0541
oA A 123 CAAET (TR ) A 57407, 2019-2021 M4, AT E) &
WP AFE 753 20.3. 23.4 A 25.6 17U, Flra5138 K 65.2%. 15.4%% 9.4%;
SRS F) B 5 AL ) 8.4, 9.3 & 10.3 127, Rl A3EK 47.5%. 10.4%%

10.4%.

& 21. BATMLE R

Bli: BHIAART

FY2017A FY2018E FY2019E FY2020E FY2021E

Ak

YOY (%)
JRaE¥R
YOY (%)

T A
YOY (%)

b =R FIR
YOY (%)

JTMN R FANE F R
YOY (%)
AN E IR b T
YOY (%)
FRMIRIZGE 5 A A
YOY (%)

B R4k HIFF %
YOY (%)

ER N

YOY (%)

A% (%)

H AN

YOY (%)
HEFRME (%)
FTEFAE (%)
WA E (%)
HHHME (%)
ZEESA R
YOY (%)
ZEEEFE (%)

949
10.2
384
2.7

463
-5.1
103
-1.5

560

22.6

59.0
55

1.0
141
1.9
0.4
421
4.0
444

1,226
29.2
395

2.8
480
3.7
179
1.0
46

14

153

759
35.6
61.9
59
7.0
4.3
15.7
4.0
0.4
570
33.0
46.5

2,026
65.2
406
2.8
592
233
175
-1.8
53
14.7
15
5.3
169
143
216
40.9
1,067
405
52.7
128
118.7
5.4
125
46
1.8
841
387
415

2,338
15.4
418
3.1
704
18.9
190
85
61
14.4
16
105
193
16.2
284
315
1,220
14.4
52.2
127
0.9
4.8
126
5.1
1.7
928
14.2
39.7

2,558
9.4
433
35
808
14.8
204
7.2
69
13.9
18
12.0
224
22
307
8.3
1,342
10.0
525
130
2.2
45
12.2
4.6
15
1,025
135
40.1

TR R ) T, SHAEAZ G AR

B EER)E s BB EEEY
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INDUSTRIAL SECURITIES

5. A5 RK

KAVEKA et 444k (FCFF. FCFE) AARxT &A% (PE) 3t/ a8 #4746 44:
BRE201957 A 178, BERHKF 2019 MF3)& PE &3k 147 4% KA 7
FE R B HE NG WAL, R E 2019 4 7 A 17 B, BARKF 4] 2018
W4T 3 h A PE A 14.7 42, EMHE A8 3T — W F-F393) & PE L3 23.5 1%,
2019 W 4R AL FE o 8) TN -F 39 PEG 3 0.5 4%, £IXFF 4 8) # — M A Fm| -
¥) PEG A 145, ZiFEGHBRIE ~ 8 600X A3 KT, 2019 MF3h A
EV/EBITDA # 12.9 4%,

AT AEAEAZ SRR Ao T

& 22, SIHAEEEAZ S SHARIK

& XY ABIX HIE
T R Pl 1) 2.930%
KEF T HERE 10.0%
N4 1.09
i F-mA 3.5%
£ 15.0%
HKD/CNY L% 0.88
KR 12.0%
REHKE 5.0%

TR S UIERZFE AR

%.23. WACC i+ F &

WACC # £

FERAK AR A 10.6%
M 5 BRA 5.5%
HE/EHA 50.0%
WACC 6.8%

FTHRR: SEAIERZF S AR IE
EAMRICFCFF. FCFE. PE f&/Ei%k Rt & #A=RAE/E. F 4= % £ PE-BAND
FE26-40 A3, ABAEE G i, RNBREELT NS “FHEH PA,
XFRL B AR 14.5 #7T, xR 2019-2021 WF3h 25 PE 951 4 31 1%, 27 42 % 25 1%,

k24, EILER

AEAEILE R FCFF 4444 FCFE 4544 2020 W4 PE #1& L AAEE
2017-2026 444 6,866 11,315

K4 B ARIUA 22,710 22,779

& (BFART) 29,576 34,094

B (BFR) 2,020 2,020

HRHNE (BT) 16.7 19.3 135 14.5

FTA KRB S UIERZFE5ERARTIR
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BINE BT RE @ "jk iﬂf#

o REBRER, NARKRBREYIKES KM RMNEBERBARZFHFLN
Z BRIk 5 F IR0k AR B YR TAN, B E A 14 ch RATAL, Ak
TR ARHTHE PEAR B A, M h N 8) AT KB 20 42T AR ELT 5 BB AE
TAL A 422 AL, ZREAAAR 2 ZIEILIER, ISR & RAEER
k%) 52%. KRR FIMIET| RALENE, (o552 F 7Lk 551 e95H 1
BOKIBHT, MEI MG 69 A 3G Z T A XA S L RAE 69— R A F 45
FFo

%25, BIEARZEHFFNM IR FREGTENELLER

4 FY2018E FY2019E FY2020E FY2021E FY2022E FY2023E FY2024E FY2025E FY2026E FY2027E
AN 69 LR

iR )G A A 563,042 847,700 1,089,177 1,383,188 1,602,869 1,854,946 2,140,493 2,466,418 2,784,916 3,160,191
/8] Jfi % PE-BAND 25 1%

AE AL HE (fLHT) 309 393 455 527 608 701 791 898
A7 k¥ #1 PE-BAND 20 1%

R TEMNE (k) 248 314 364 422 486 561 633 718
A7k 2% 37 PE-BAND 15 1%

ARTENE (fLHET) 186 236 273 316 365 420 475 539
B ATHUE T 8 WL

i G A 563,042 797,431 913,335 1,008,604 1,082,769 1,124,705 1,215994 1,327,986 1,411,186 1,527,968
/8] Jfi % PE-BAND 25 4%

ARTENE (fLHET) 259 287 308 320 345 377 401 434
A7 k¥ #1 PE-BAND 20 1%

ARTENE (fLHET) 208 229 246 256 276 302 321 347
A7k %37 PE-BAND 15 1%

ARTAAMIE (fLHT) 156 172 185 192 207 226 241 260
BTN E 50%

/&) Ji 2. PE-BAND 25 4%

ARFAAMHE (CHT) 284 340 381 423 477 539 596 666
47k K #7 PE-BAND 20 1%

AR AL (fLHT) 228 272 305 339 381 431 477 533
A7k %37 PE-BAND 15 45

ARTENE (f2HET) 171 204 229 254 286 323 358 400

FARR: S WIEAZFHARIEIR
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& 26, REBKMBIEER

BRI E (FF) FY2018E FY2019E FY2020E FY2021E FY2022E  FY2023E  FY2024E  FY2025E  FY2026E  FY2027E
W A A 0 0 0 0 0 1 1 1 1 1
MO AR 2 R 0 1 3 3 3 0 0 0 0 0
W & A 0 0 0 0 0 0 0 0 0
M & kA 0 0 0 0 0 0 0 0 0 0
BRI A (f2T)
W A 15 15 15 15 15 15 15 15 15
MO AR 2 R 10 10 10 10 10 10 10 10 10
W& At 7 7 7 7 7 7 7 7 7
W b S A 5 5 5 5 5 5 5 5 5
BREHFEF (L)
AHFR 15,000 15,750 16,538 17,364 18,233 19,144 20,101 21,107 22,162 23,270
5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
AR F R 10,000 10,500 11,025 11,576 12,155 12,763 13,401 14,071 14,775 15,513
5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
XEFR 8,000 8,400 8,820 9,261 9,724 10,210 10,721 11,257 11,820 12,411
5% 5% 5% 5% 5% 5% 5% 5% 5% 5%
FE ., HITEAR 6,000 6,300 6,615 6,946 7,293 7,658 8,041 8,443 8,865 9,308
5% 5% 5% 5% 5% 5% 5% 5% 5% 5%

AR (A)

AR 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
AR R 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
KEFR 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000 8,000
T HIFEAR 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000 15,000
B AS A A EH K
ARFR
AFIR R 10% 10% 10% 10% 10% 10% 10% 10% 10%
REFR 10% 10% 10% 10% 10% 10% 10% 10% 10%
T HIFEAR 10% 10% 10% 10% 10% 10% 10% 10% 10%
BRHTHA & A 1,000,000 1,000,000 1,000,000
S AEA
L ON 1,226,408 2,130,840 2,789,704 3,427,217 4,095220  4,655203 5267461 5931,403 6,642,352 7,410,853
A 563,042 797,700 1,064,177 1,383,188 1,602,869 1,854,946 2,140,493 2,466,418 2,784,916 3,160,191
Ja# 4% )i 501,190 753,760 1,001,125 1,315308 1540,961 1,791,027 2,073,965 2,397,244 2,712,790 3,085,973
Z PG H A 563,042 847,700 1,089,177 1,383,188 1,602,869 1,854,946 2,140,493 2466418 2,784,916 3,160,191
RGN 09 2% %A 563,042 797,431 913,335 1,008604 1,082,769 1,124,705 1,215994 1,327,986 1,411,186 1,527,968
ZIPEFRFE (%) 46 40 39 40 39 40 41 42 42 43
PABFNY (KBET) 4395224 4,667,156 5,143,371 5,649,379 6,264,271 6,793,716 7,511,060 8,121,995 8,921,715
PAEBRFNY (K E) 3432298 1,827,319 565743  -564,179 -1,938,118 -3,261525 -4,247,279 -5174,731 -5732455
B &R R- OKMET) F0E E0E FRE AAE B e AP B APk
/%41‘ &St E- (e oA 34% 46% 54% 52% 60% 62% 64% 62%
B 5 A& A% 133621 180,000 210,000 240,000 270,000 285,000 300,000 315,000 330,000 345,000
& W A 7 10 13 16 19 20 21 22 23 24

KRB L LIiEAZEEARAR

HERE G BB NEESY - 48 -



o

pr3

SR EARRARAE

o)

AR AT

INDUSTRIAL SECURITIES

CP BRG] B RAFE BN P IR T 2018 3 A 5 B EX R AR
AR E, 2018 9 A 10 A EXRA PHEB R, BE 2019 F7 A 17
B, @B EERFA NG BMrA 9587 HIK, & CRATIRA bk %)

4.73%.
# 21, BAATLAEER
HA)H PE PEG EV/EBITDA
KRG AL B L
FY2018A FY2019E FY2020E FY2018A FY2019E FY2020E FY2019E FY2020E FY2019E  FY2020E
BB AT BT CARNR T
0839.HK +RER 1240 2505 N.A. 8.4 9.3 N.A. 25.3 22.9 0.8 0.7 19.1 15.9
6169.HK FHETF 3.35 110.0 6.0 7.7 8.7 15.8 123 10.9 0.5 0.4 9.4 85
1317.HK Rt #F 2.98 89.3 6.0 7.3 85 128 105 9.0 0.4 0.4 108 8.9
6068.HK HERET 3.78 774 3.2 43 5.3 20.8 15.5 125 0.5 0.4 111 9.1
1569.HK RAEHKTE 1.43 57.5 34 45 5.6 14.6 11.0 8.8 0.6 0.5 132 95
1765.HK FEHKE 1.12 74.7 31 4.4 5.3 205 14.6 121 0.3 0.3 11.6 8.9
2779HK  FEFLEKT 284 457 2.6 3.0 40 15.3 131 9.8 0.6 0.5 135 115
1565.HK Mo #F 2.73 84.3 31 4.0 5.4 236 182 13.4 0.5 0.4 12.9 10.3
200LHK  FH#EH 2.74 422 2.9 40 5.0 12.7 9.1 7.3 0.2 0.2 9.0 6.4
1773.HK REHE 3.20 66.4 2.2 2.9 3.8 25.7 198 15.2 0.6 0.5 220 16.3
3978.HK BAMHH 2.36 20.1 12 15 1.9 143 115 9.1 0.4 0.4 8.6 7.2
1890.HK & [ Az 3.61 72.2 35 41 4.9 18.0 15.2 127 0.6 0.5 13.8 11.7
1969.HK & B Aok 1.58 19.0 12 N.A. N.A. 13.7 N.A. N.A. N.A. N.A. N.A. N.A.
1598 HK 21 #&#F 0.98 12.0 0.7 N.A. N.A. 14.8 N.A. N.A. N.A. N.A. N.A. N.A.
1851.HK BEHH 1.92 9.6 0.2 N.A. N.A. 34.4 N.A. N.A. N.A. N.A. N.A. N.A.
£ 18.4 14.7 12.0 0.5 0.4 12.9 10.4
£ FY2018A FY2019E FY2020E FY2018A FY2019E FY2020E FY2019E FY2020E FY2018A  FY2019E
ES Y iR
TAL.N HAR 3730 2207 20 3.0 43 1115 73.8 51.8 14 1.0 60.1 41.0
EDU.N HEF 96.41  153.0 3.0 33 4.3 515 46.9 36.0 2.0 1.6 38.7 275
CANE T
BEDU.N R 10.0 12.7 2.5 35 4.2 332 23.6 19.7 0.8 0.7 15.9 135
ONE.N HRHF 8.2 13.4 2.5 3.0 3.8 34.7 28.9 22.9 0.7 0.6 - -
TEDU.O KA AL 1.01 0.5 6.0 -4.0 2.0 0.6 0.9 17 0.1 0.1 11 0.9
ES Y RAAR T
NEW.N AT EH 5.62 46 -4.0 - - 7.6 - - - - - -
REDU.O # % ## 35 886 5.0 05 1.9 2.6 -69.6 176 12.7 0.1 0.0 - -
FEDU.N WEHE 1.80 0.9 0.4 0.9 11 15.4 6.5 5.4 0.1 0.1 - -
STG.N # A 2.26 3.9 9.2 4.9 6.2 2.7 5.2 4.1 0.0 0.0 - -
£ MLER LEA
LAURO  ##@E#F 1622 36.4 10.6 9.6 14.1 223 24.7 16.9 15 1.0 - -
APELO  £ENEH#F 3129 5.2 24 1.9 2.1 14.0 17.7 158 2.9 2.6 - -
LOPEO  kska#% 12175 587 133 15.7 17.1 28.7 244 22.3 1.9 18 - -
T 19.2 235 19.0 1.0 0.8 29.0 20.7
FAFRR: Wind, Bloomberg, 3%ibiE 422575 4 akAt 5 % E Y
*AALF AR R S AR A TRI AR, K Andg B KA 4 — R
B REER G — G R B EE A - 49 -
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AR AT

MR EATRAR A Tl et 8
&
F= R A BB AARD FiE £ GG ANKF
Lt E 2018E  2019E  2020E  2021E it E 2018E 2019E 2020E  2021E
ik 3372.6  4654.7 4880.6 54518 ERIT ON 1226.4 20258 2337.7 2557.8
:’iizﬁiz »l ;i‘fj;: At 72.1 165.2 108.6 191.0 ER W -467.3 -959.2 -1117.7 -1215.7
e 32445 44332 47157 52035 24 759.1 10667 12199 1342.2
FEASH T~ 5375.1 7579.8 81719  8699.4 & A 521 -109.6 -1112  -114.1
e, T BRIEE 47504 69872 7606.3  8156.6 %18 3% ) -192.4 -253.1 -293.8 -3126
FAHALE 2R 54.9 54.9 54.9 54.9 HApN 58.7 1283 1272  130.0
Ex A i 2013 169.1 142.1 119.4 ERIZ b 5732 8322 9421 1045.6
A 325.6 325.6 325.6 325.6 W 45 AR -930 -119.3 -117.0 -114.8
* = %t 8747.7 122345 130525 14151.2 Mt ar A iE 5727 8058  900.2 1012.9
#sh R 12965 21436 2301.8 26565 P AFH, 23 145 -149  -154
# I 939.7 15523 1791.2  1959.9 HA1E 5703 791.3 9034  1025.2
R 5 AT R 15.1 27.6 21.7 32.2 I HIRF A A 61.9 43.9 63.1 67.9
oA B AT 3R 3259 5377 458.8 631.5 ZEEAEARE 570.3 841.3 9284  1025.2
KB KA 13734 34460 34545 34605 VaENE)4#)E 5085 7473 8403  957.3
BATHE K 3330.8 3330.8 3330.8 33308 AEE EPS(L) 0.3 0.4 0.5 0.5
AN 55.3 63.8 69.8 74.4
#IEAIA A 59.9 59.9 59.9 59.9 T EMHILE
R fiasit 2669.8 55896 57563 6117.1 L FE 2018E 2019E 2020E  2021E
1k % 60159 6539.1 71273  7797.4 A (%)
MR, SRR 0.0 0.0 0.0 0.0 R X TN 29.2 65.2 15.4 9.4
IR AR 61.9 105.8 168.8 236.7 S AR 35.3 475 10.4 10.4
B R B AT 6077.8 66449 72962 80342
RARBAR B A 8747.7 122345 130525 14151.2 B 6871 (%)
ERIES 61.9 52.7 52.2 52.5

AERER B ANRT B F 465 391 38.6 40.1
L E 2018E  2019E  2020E  2021E FEAR B8 A (%0)
A iE 5703  791.3 9034 10252 AN F 26 2.2 2.1 2.1
I8 A 4k 141.0 1337 186.6 197.8 B R 2.6 2.2 2.1 2.1
BIERA YT 765.2 2194 275.4 88.7 e AR A 30.5 45.7 441 43.2
AATA BN -66.5 -70.7 -78.1 -85.8 R AR 43.9 84.1 78.9 76.1
IR /3G Im 116.6 220.0 634.4 2475
BEEHFENERE 706.1  1068.0 17269  1361.8 BRI (K)
Mk T B RAR AR -171.2  -338.4  -478.7 5254 FATIRB AR 2.6 2.5 2.8 2.7
BREAEDZEAERT -2165.9 -2271.9 -707.9  -647.3 JMIRE R AR 148 15.6 16.0 16.3
A& -49.2 930  -1193  -117.0
FEBATE R 1280.0  2050.8 0.0 0.0 BB AHF OL)
T E 8 -131.6 -2242  -252.1  -287.2 HRZETNAE 0.8 0.7 0.8 0.8
BEEHNEENERE 1099.2 17336  -371.4  -404.2 BRER 3.0 3.3 3.6 4.0
Ne% L3 1.4 1188.7 2824 487.8 AEE R (12)
A6 B4R 32431 32445 44332 47157 PE 38.7 26.2 23.7 215
At IR A B 32445 44332 47157 52035 PB 3.6 33 3.0 2.7
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277 5 B
AALA F BEA LR T GIEAR T BN TAEFEM A AT, A B A, M. B E LAIRE . ARG F WA
WR BT AABARILE ., AATEE, TE, €35 REEAIRS P9 EARIME T IR E M B33 8 3 BT X a9 AMz.
FFIREHLA

BRI RATE E3 A A
I PR BN BT ES ARE EN A xt Bl HA8 KR4 1 35 XA AR 0K K T 15%
IRAAAT IR (H AR GGRIL ). P TN | ARxY R B4R KR A T AR A IS SR8 £E5% ~ 15% 4]
AT H IR LA B B 61248 A 13 . i ABA R A0 KR A 5 RAC MR 2R 2 -5% ~ 5% 4]
. ¥ _ vop o | REIRR — -
FAf (AT A48 40) AR B HAR KAE 5 0 A At Bl BAE K84 3 A K4S SN ) T 5%
HRAMEIRS ARk NE., H o AT FAEL & FHRMAE R B TA, RENE) @ls RFETLLE EGERRHA
VAEIELEHERIRI RIS H R, BT KT, S ARE, SRR EL BB RTHFA
B AR ROk KB AARE500 i AR I T A 4 2 A A
RAMBLIEEHEN LA, AT [ AR RIS PR 42 5 5 KA S
=] 38 AXT A ILEE T R A KR A T KA IR

AR 8] JEFn B 58 B W BATAE BB L 4. & P T ATk www.xyzq.com.cn A 5 R 5 By 3542 i) 10 35 K0 52 Hefe K RN 8) AR L.
AEAMERBAERFKENHEE

SEIEE FRAEHAA TR 8) B/ REA KB G itk + A A A5 4EE FRe s E B A TR 3] . Dangdai Henju International Inc.. FEEMASA
FRaNE) L L B FRANE) . HREHEEAA RS . L2 KFERARRNE . LLERDEBA RN RIS EFRIERA RS . #HARATIK
WA RLE] . MS Concept Limited. ZMER (M) AFRNE) . 12RALERAIRNG . 4REIEIEA RG] . Republic Healthcare Limited. JT
EARAT IR AT TR E) . PEANES (F50%) AFRAE) . B AT BA RG] . ko) F B4 A RG] . L EH30 0k WA RN E) . RERLE K
HIEAE] . R EET WA FRAE) . BB FRAE) . REERATRANE .. MFEEERARAT . KA ERSEDARNE . HRTE
FERAPRANE) . b RABATINA FRAE] . = E TR A R3] . ILEAA NS, BRFFORER. MBEER., B RBBGHRRDA FRAS).
K2 F&B Holdings Limited. w94 3 RERIEMWA PRAE] . & TARIR A TR . #7 R H ELARLIE A RG] . Bk KBER AR IE AN A PR
3. BAEFRETEDAMRNE . SLCERARNE . BhEDBEBARAG . AFERARNE . FEMAM (54) EMFTHRNG. SHR
HEH LA, B IF IR RN 8] Foll 32 A TN 8 R TARAT IS % R
1% ) AR AR 0 R R = R k£ 7 O

S WAE RS A TS 2 BIEAREE HER AWE, CEEIEFRTEG LS T,

AARAEALAE S A FPEANA FR 8] (AT IARCRNE] ) W9EPAER, ANE] REBEMAKE ARERNL AL, . ARETHELE. BL
FHBMEEF 5, THRITEIERE LG BNBAENSEFREY ., ZFE 8. BIFAF BRI RIAIREAR 69 BRI H B 49, MR LA B4
EER, FEATATIARY MBS A MAIES . BP B4 ARE T 0915 @A B LTS, FERREEE QR T A 6. MERAF
HRFR, SBMEE. Bk, ME. FOKFFBHEFRERGETL, HRIBEIH LR AREPTERG—ER, And] BIRE ARAR ¥ FAKE
(AT IRAETTAE.

AARAEFTER A RBAAA R T 560, 2R 8] FRIESLEA R R TN, LRRIEF @4 001E &AL iR AR AMEATE £, AN 3]+ FaT
AR AR FIT G A0 A 7 A 6 AEAT 38 3 ) 4450 R 30 5 A K ) E AR AT B K R ARAEAT T 1E,

AIREFT A FAT, B ILAIERAUR B AN E) T AR AIRE L B 69387, AIREPTIRQIEA KL TAT A8 IMEBIZL T MANT AT, L
ERILTEAE A BB RIURYE; ERRNH, ANE) TE S ARETRTH. TR R —BaGRE; KN E) RRERRE P61 SR A
RATRE. RO, AN ARSI A ETAERK B @Aty T FHOBSE, BH L Y QAT RIEAR L 49 AT RSP,

Mk B ATH, ARE P AR 69X T LG e B RAGTEEIN, QLG RIT R EAEH B B DROTAT. BAVFRFELIIRIE, AETH
T RAFFAEIN. AT T Bred @ RN T 48R T AR R 691838, AEATBGR 69 TAL T Ae 2 B2 335 vA AT TR 69 =T 3R

AN EAR . RHAR AR H L AET G RIE R RARIRAATAE . R B 9047 77 ik fa 0 Sk X4 @ KA S AIRE & ILEERNT—
BT IR AR G IE . A 8] BA Kb B ILBA S ARE PR Bl AT BTG LS. AN S R =4 8300, A B3 TR F ik 4
SRV A AR A B AR 4 B LSRR — B R R R

AL AT RE B AL T RAETHALE . AH . TIFE| AL SRS f A 54 IE S ANA TR 8] B RT3 F b R4 Hub) kA Rk
LT B AL 34 L GE S AN A TR 8] % %) T A8 £ R ST . B R R IERIRGARRER, Gl RRTFE2EAEENE (1934 4
£B GEAZHFY % 15a-6 FHI XL AR 1 ZZEBANMERE 1 BRI,

ARy X AR A MG SR B FRIE A PR S) (BB AT R %5 AYES23) T A8 424k, A8 a9 & B TR T ARS 49 9 A iH
BB A SHEE FREAA PR3] 6948 X HRE. ARSEL TR IER MBI MR LS CHELRSEROELE L F.
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