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\ B | U (27 HK) Z=R0LZ R0 (T n)

3Q19
EVA T 1Q17 2017 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 Q%  Y/Y%
s 14,472 14,812 16,294 18,385 18,931 18,675 17,259 18,546 16,849 16,709 15,813 -5% -8%
e 11,130 11,408 12,239 13,870 14,135 13,928 12,998 14,158 13,045 13,174 12,710 —4% 2%
BRI 9, 329 9,373 10,291  11,627| 11,921 11,898 11,068 12,138 11,091 11,173 10,603 —5% —4%
B[RV ION 1,187 1,184 1, 268 1,322 1,303 1,274 1,361 1,369 1,338 1,285 1,407 9% 3%
AR 614 852 680 921 911 757 569 651 616 716 700 -2% 23%
22 1% EBITDA 3,180 3, 286 3, 522 4,159 4,319 4, 326 3,879 4,333 3,983 4,332 4,112 -5% 6%
TR TARIT 2,583 2,480 2,710 3,357 3,262 3,219 2,957 3,433 3,023 3,235 3,172 -2% 7%
EBRTE 649 768 799 751 1,003 987 927 893 949 943 828 -12% -11%
WITEZIL 6 1 -4 7 13 2 9 8 15 6 2 —67% —78%
W R 2 24 25 29 29 26 28 28 29 27 29 33 14% 18%
EF R 115 206 188 235 223 315 197 205 200 364 321 -12% 63%
MIF X -197 -194 -200 -220 -208 -226 -239 -235 -231 -245 -244 0% 2%
2234 EBITDA F)i % 28. 6% 28. 8% 28. 8% 30. 0% 30. 6% 31. 1% 30. 0% 30. 6% 30. 5% 32. 9% 32.4% —0.5%pt 2. 4%pt
TR HE
R 13,121 13,268 14,893 16,687 17,184 17,153 15,834 17,043 15,380 15,198 14,329 -6% -10%
FRETERA 6, 841 7,056 8,222 9, 481 9, 868 9, 744 8, 604 9,034 7,429 7,325 6, 369 -13% -26%
TR TR EL 197,764 198,636 235,041 280,698| 288,792 289,318 264,491 260,505 203,568 179,666 163,779 -9% -38%
i 3. 46% 3. 55% 3. 50% 3. 38% 3. 42% 3.37% 3. 25% 3. 47% 3. 65% 4. 08% 3.89% —0.2%pt 0. 6%pt
LE7EET N 5,755 5, 694 6, 104 6, 655 6,715 6, 836 6, 608 7,328 7,345 7,266 7,319 1% 11%
I I 24,087 24,155 25,542 26,640 28,510 29,653 29,923 31,571 30,463 30,391 30,424 0% 2%
R 23. 9% 23. 6% 23. 9% 25. 0% 23. 6% 23. 1% 22. 1% 23. 2% 24. 1% 23. 9% 24.1%  0.1%pt 2. 0%pt
ATFHLEIRN 525 518 567 551 601 573 622 681 606 607 641 6% 3%
AT 15,030 15,270 15,638 15,936 17,829 18,240 18,202 18,191 16,178 16,647 17,133 3% —6%
R 3. 5% 3. 4% 3. 6% 3. 5% 3. 4% 3. 1% 3. 4% 3. 7% 3. 7% 3. 6% 3.7% 0.1%t  0.3%pt
K. AR BERL, AR ERRTE L
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\ Bl 2. W LR ZRE LR (5 /D)

3Q19
PR AR 1Q17 2Q17 3Q17 4Q17 1Q18 2018 3Q18 4Q18 1Q19 2Q19 3019 Q/Q%  Y/Y %
BN 8, 090 7,784 8,696 10,115] 9,844 9,949 9,337 10, 361 9,264 9,526 9,315 -2% 0%
R AN 7,094 6, 788 7,617 9,001 8,732 8, 869 8, 181 9,201 8, 130 8, 405 8, 108 —4% -1%
B[RV ION 996 996 1,079 1,114 1,112 1,080 1,156 1, 160 1,134 1,121 1,207 8% 4%
25 1% EBITDA 2,583 2,480 2,710 3,357| 3,262 3,219 2,957 3,433 3,023 3,235 3,172 -2% 7%
2234 EBITDA F)i % 31.6%  31.6%  31.4%  33.6% 33.1%  32.4%  31.7%  33.1% 32.6%  34.0% 34.1% 0.1%t 2. 4%pt
TR AR
R BIRN 9,53 9,114 10,505 12,412| 12,186 12,387 11,315 12,363| 10,823 11,006 10,457 -5% -8%
TRETERAN 5,113 4,830 5, 854 7,263 7,153 7,304 6, 354 6,612 5, 253 5,501 4,805 -13% -24%
BTG 131,755 132,899 164,876 191,995| 204,938 208,506 189,607 172,378| 135,344 125,051 110, 279 -12% —42%
i 3.88%  3.63%  3.55%  3.78%|  3.49%  3.50%  3.35%  3.84%|  3.88%  4.40% 4.36% 0.0%pt 1.0%pt
7Y EESTIPN 3,968 3,845 4,169 4,682 4,524 4,610 4,434 5,178 5,068 4,993 5,129 3% 16%
g A 13,920 14,063 15,148 15,939 16,754 17,289 17,650 18,593 17,906 18,118 18,403 2% 4%
R 28.5%  27.3%  27.5%  29.4%| 27.0%  26.7%  25.1%  27.8%  28.3%  27.6% 27.9%  0.3%pt 2. T%pt
ATHERAN 454 439 482 467 509 473 527 573 502 512 523 2% -1%
AT IR 11,385 11,187 11,708 11,782 13,590 13,311 13,026 12,851| 11,106 11,235 11,359 1% -13%
i 4. 0% 3. 9% 4. 1% 4. 0% 3. 7% 3. 6% 4. 0% 4. 5% 4. 5% 4. 6% 4.6% 0.0%pt  0.6%pt
TS NER 97% 97% 98% 100% 100% 100% 100% 100% 100% 100% 100%  0.0%t 0. 0%pt
KiF: Aw gkl HREBRTEH

EIEE 3. BEBRPEIE TSR (H JTHE0)
3Q19

R 1Q17 2017 3Q17 4Q17 1Q18 2018 3Q18 4Q18 1Q19 2Q19 3019 Q% YV %
N 2, 264 2,620 2,724 2,659 3,210 3, 060 2,916 2,973 2,987 2, 756 2,521 -9% ~14%
[EE2ETION 2,139 2,496 2, 598 2,523 3,088 2,938 2, 794 2, 839 2,858 2, 663 2,397 -10% ~14%
ERLPAON 125 124 126 136 122 122 122 134 129 93 124 33% 2%
2214 EBITDA 649 768 799 751 1,003 987 927 893 949 943 828 -12% -11%
224 EBITDA F)iE % 28. 7% 29. 3% 29. 3% 28. 2% 31. 2% 32. 3% 31. 8% 30. 0% 31. 8% 34. 2% 32.8% -1.4%pt 1. 1%pt
AR
EERA 3,028 3, 565 3,758 3,618 4, 422 4,157 3,912 4,058 3, 960 3, 559 3,143 -12% -20%
FETEBIRN 1,703 2,102 2,292 2,116 2,670 2,407 2,191 2, 386 2,165 1, 789 1,394 -22% -36%
TR T EL 63,066 62,698 66,891  85,920| 82,293 79,703 73,750 87,317| 67,580 53,905 49,990 ~7% -32%
TS 2. 70% 3. 35% 3.43% 2. 46% 3. 24% 3.02% 2.97% 2.73% 3. 20% 3.32% 2.79% —0.5%pt —0. 2%pt
7Y ERELCON 1,291 1,426 1,425 1, 467 1,709 1,704 1, 680 1,630 1, 749 1, 730 1, 694 —2% 1%
bR . 7,171 7,294 7,435 7,696 8, 547 9, 146 9, 062 9, 620 9, 265 8,877 8,915 0% -2%
TS 18. 0% 19. 6% 19. 2% 19. 1% 20. 0% 18. 6% 18. 5% 16. 9% 18. 9% 19. 5% 19.0% —0.5%pt 0. 5%pt
ATHEIRN 34 36 41 35 43 46 41 42 46 40 55 38% 34%
AT AR 1,594 1, 668 1,570 1,640 1,710 1,920 1,945 2,010 2,018 1,967 2,226 13% 14%
HmE 2. 1% 2. 2% 2. 6% 2. 1% 2. 5% 2. 4% 2.1% 2.1% 2. 3% 2. 0% 2.5% 0.4%pt 0. 4%pt
W RE AT R 98% 99% 99% 100% 100% 100% 100% 100% 100% 100% 100% 0.0%t  0.0%t
R AR FRL P RE R
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2019E
52,914
(23,127)
(1,326)
(8,285)
(952)
16,491
(2,640)
13,521
930
(150)
(150)
14,150
(170)
13,981
(70)
13,911

K. A FORL bR E BRI

T I B i i — DL L

[H T
2020E
56,000
(24,258)
(1,440)
(9,346)
(1,000)
17,591
(3/422)
13,239
845
(125)
(110)
13,849
(166)
13,683
(65)
13,618

2021E
65,618
(27,969)
(1,760)
(10,463)
(1,030)
20,904
(4,017)
16,357
859
(125)
(120)
16,971
(204)
16,768
(62)
16,706

2019E
52,321
(22,841)
(1,296)
(8,054)
(952)
16,560
(3,077)
13,154
930
(150)
(150)
13,783
(165)
13,618
(70)
13,548

E o
2020E
54,442
(23,352)
(1,355)
(9,263)
(1,000)
17,734
(3.387)
13,417
843
(118)
(110)
14,032
(168)
13,864
(65)
13,799

2021E
63,925
(26,719
(1,697
(10,572
(1,030
21,093
(3,985)
16,578
827
(105)
(120)
17,180
(206)
16,973
(62)

)
)
)
)

16,911

A7) (%)
2019E 2020E 2021E
-1.1% -2.8% -2.6%
-1.2% -3.7% -4.5%
-2.2% -6.0% -3.6%
-2.8% -0.9% 1.0%
0.0% 0.0% 0.0%
04% 0.8% 0.9%
16.5% -1.0% -0.8%
-2.7% 1.3% 1.3%
0.0% -0.2% -3.7%
0.0% -5.4% -15.6%
-2.6% 1.3% 1.2%
-2.6% 13% 1.2%
-2.6% 1.3% 1.2%
0.0% 0.0% 0.0%
-2.6% 13% 1.2%
T 4/8
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\ K% 5. WME (g 12 A 3L H; WonafAm)

Rz E (B TT#T) 2017 2018 20198 2020E 2021E B&ERER (FHET) 2017 2018 2019E 20208 2021E
b N 48,640 55211 52,321 54,442 63,925 ¥FE 10,516 13,570 13,618 13,864 16,973
R (21,999) (25,620) (22,841) (23,352) (26,719) #IH K s 3,349 3,316 3,183 3,493 4,091
R (1,262) (1,199) (1,296) (1,355) (1,697) HizHAZH) 5066  (2,319) (224)  (1,186) 281
Je X (6,987) (7,576) (8,054) (9,263) (10,572) Hfih (411) (783) (780) (725)  (722)
Hofth 28 3L (3435) (3,053) (2616) (1,739) (2814) ZEEHUER 18,520 13,784 15,797 15,446 20,624
Al Al TS (810) (907) (952)  (1,000) (1,030) AL (2,008)  (3,009) (10,000) (10,900) (7,150)
£74% EBITDA 14,147 16,857 16,560 17,734 21,093 Hfk (9,108)  (8,230)  (1,026) 0 0
EBITDA 13,489 16,124 16230 16,804 20,563 HFIEFHUER (11,117) (11,238) (11,026) (10,900) (7,150)
A& (3349) (3,316) (3,077) (3387) (3,985) ity 3,715 (864)  (2,304)  (2,000) 0
ZEFHE 10,141 12,808 13,154 13,417 16,578 M&E (2526) (3,930) (3,929) (4,148) (4,606)
FLEBN 627 1,061 930 843 827 Ittt 201 332 780 725 722
W 55 FF % (64) (139) (150) (118) (105) REBEEZIAER 1,480 (4,462) (5453) (5423) (3,884)
HAh e E I (75) (118) (150) (110) (120) BR&HINEH 8,884 (1,916) (682) (877) 9,590
B BLRTFIYE 10,628 13,613 13,783 14,032 17,180 I FAFhm 15 (8) 0 0 0
BLIi (113) 43) (165) (168) (206)  Hléx L Bl G S E IR 19,897 17,565 14,486 13,804 12,927
HHE 10,516 13,570 13,618 13,864 16,973 MNE&EILSLHEWPIRAB 17,565 14,486 13,804 12,927 22,516
JEA% B R (11) (63) (70) (65) (62)
JBE AR BL 5 R 10,504 13,507 13,548 13,799 16,911
B R (H A #I) 2017 2018  2019E  2020E 2021 FEWHLLE 2017 2018 2019E 2020E  2021E
B4 BN 45 17,565 14,486 13,804 12927 22,516 HKE®)
TR 4 175 1562 1562 1562 1,562 MUZA 211%  148%  -97% 25% 15.8%
S 1,962 1,860 1,681 1,723 1,996 A 171%  135%  -52% 41% 174%
11k 171 190 171 176 203 4iH% EBITDA 367%  192%  -1.8% 71% 18.9%
HoAth 75 2 9 7= 228 214 193 198 229 EBITDA 37.0%  19.5% 0.7% 35% 224%
W =& 20,101 18,312 17,411 16,586 26,507 %FiH 67.2%  28.6% 0.3% 18% 226%
[# 5E B -l s 29,534 27,091 26,327 35353 42,231 FEER®)
fEE TR 2268 4,268 12,268 11,068 7,668 £ EBITDA A% 291%  305% 31.7%  326% 33.0%
158 B 7 5013 4921 4831 4741 4,651 ZEFEE 208%  232%  251%  246% 259%
KB 921 722 616 510 403 R 216%  245%  259%  253% 26.5%
BEA 1518 1631 1631 1631 1,631 “PAERE 206%  229%  202% 179% 192%
Sef e 23,688 25779 26,805 26,805 26,805 ‘PRI 140%  159%  150%  142% 157%
bW K Bk s 771 4658 4,658 4,658 4,658 WHEER 852%  858%  729%  694% 73.0%
BB At 63,713 69,070 77,136 84,766 88,047
M= 83,815 87,382 94,548 101,352 114,554 f4f&

T (X) 22,5 17.7 17.6 173 14.1
A K 17,237 14,828 14,395 13258 13,856 EV/EBITDA(X) 14.5 12.0 12.0 11.2 89
J Y 9685 8804 6500 4500 4,500 WIKEX) 43 38 33 29 25
FoAth 75 2 75 113 107 97 99 115 BEEZE %) 13% 1.7% 1.7% 17%  21%
W3l HMEE 27,035 23,738 20,992 17,858 18,471
KoY 259 251 251 251 251 HBIEER GEI0)
Hofth A 90 47 15 504 563 563 563 563 AERLER (G T) 245 3.13 3.14 3.20 3.92
K MRAT 764 814 814 814 814 MEME (Bn) 0.74 0.95 0.94 0.96 117
B 27,799 24,552 21,806 18,671 19,284 iRELLE (%) 30% 30% 30% 30% 30%
AEF AL 2 534 550 620 685 747 FERAE 9.66 10.86 12.95 1442  16.70
A 21,469 22,017 22,017 22,017 22,017
i 34013 40,263 50,105 59,978 72,506
&3 55,482 62,280 72,122 81,995 94,523
J AR e S M3 83,815 87,382 94,548 101,352 114,554
SRR AFIGORE, AR BB L
i [ B2 e Je — DL ) 7 ) g 5/8
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(HKD)
80.0 -
700 -
60.0 -
aha
50.0 A A
A
A
400 -
30.0
20.0 : ; . . .
2018-05-17 2018-08-17 2018-11-17 2019-02-17 2019-05-17 2019-08-17
Kig: AwF kL, HREBRETH
H HSCT A PER AL E) H s
1 2019/02/01 HK$54. 00 [H%r] (EHIXER) HK$60. 30
2 2019/02/21 HK$54. 70 [HEHF ] (4ERR) HK$60. 30
3 2019/03/04 HK$54. 40 [HEEE] (4ERR) HK$63. 10
4 2019/05/17 HK$51. 10 [HEFE] (4ERE) HK$60. 90
5 2019/05/31 HK$46. 90 [SEXNT (R HK$60. 90
6 2019/08/15 HK$44. 65 [SEN] (4ERF) HK$60. 90
7 2019/09/20 HK$50. 89 [HFE] (R HK$60. 60
8 2019/11/11 HK$55. 25 [N () HK$67. 70

K AR AR E BRI

R — T T )
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