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R AR HK$ 5.90
A1 SE B 1E R AN 42 5] (3L3T B AR HKS$ 6.20)
XA I ¥ ik R BRANAT F) Ak o o
5 AR HK$ 5.16
8 A 30 B, RA4RATAM 2019 & k¥ & sk, 4508 F b3 %k 6.8% % 316 12 3
AR, & BT — B 454 LA 9 60.4%/61.2%. — 3 28 A R
¥R, Rz 15.1%, &8 T4H SRR AT 450N F) lLARR
BT R R, ik R b 29.6% K 8.1%. B bR HE, HA A e, CFA
H R g gk 5 20.0%, Fid, 43R BAEAR Ktk kg 37.6%, H4A)A N EE 5852) 3900 08b’o?6 "
IE7.9% (—FAEAH57%) ; X—HikEH T A KT FH Y 5.2%, 1290 2% ST Ty
F LT RAT Y R 11.2%, .
N LB EREAF: 1) SEASLERIESN 3 AREE 187% (REAK) | el (I
IR TAARLLAEFT, FALEERRTH. REMITORLAHE (045
mu%ﬁ) b ¥ i feg e 30.7%., RBIAF, RIKBZEHEMBRI 12 A% AR
TPBJF k'j_"f’:l;‘ )5(‘$.J'-ﬂ'éﬁ 8 /\% ‘5 i%‘d’] ﬂ__'fa }ﬂ —i—’—g\ﬂh}z ﬂ:ﬁﬁéﬁiﬁl‘i TAE(E 7 #H ) 268,937
(J'——‘"—EF A B K 6.0% 18.7%) & T i e Mk (L FFHKA.2%) . 3AFHRBE (FF L) 93.65
2) EFFRFABANLRILER 3.3 AESEE 22.1%, —KEERATE 52 /A W A B/ () 6.36/4.98
Fl tbF % 8.4%, ém TAIZRAR b LA 11 3%~wt\é6 . 3) BREFW B (F7) 8,320 (H)
ﬁg& 8.4%, & T RWHRFILE 4.2%; FAELE KRS TR 3.8 4T 5.5 35,462 (A)
£ 92.2%. 4) ﬁ$££$#§#mﬁ% 106 AR5, REHBC—BFRALE FARR: B
‘Fl‘4’3 ARE, E2H T AT EFFKATT 400 1L LA R T =5 At % 400 .
AN AL W # 25H
ZIRA TR 16.79%
B b @mBEE: 1) ﬁ'?ﬁ%%?ﬁ'ﬁifkgéfﬂlo ZEERRRRAIL L b 4.61%
¥k 1.1%, RRRHEH 1.75%, FRFF, ZRNBELTTHO RS KT Hi A B A 4.18%
#ﬁié;ﬁm%% LRI 45 ANFH 5 E 142.3%, 12 4R KK T AR B 69 T3 44 Y PN
190 6%, R EAFFAaa 90 £ A B4R H4 bb%ﬁ 104.7%., Jw REHRB A AR,

FEEKYGTREHIAAE (il 60 RALRIMATE) , BALTH

rﬁlllkﬁyﬂtf] 2) BREMEDH, THHEK éStbe’x#WJ“FFé 4.4 NG EE e

36.5%, 1-A -7.3% 1.4%
3-A -8.6% -3.2%
B 4&E (854 4%, TREHFNE 59 B, RALITAIGMEMES 045 42 6- A -16.3% -6.8%
2019 Fam ik F, KL A& BF L FHE 0.58 434K 22%., HAVRHFEA FHAR: B
T AT, 2B FENhd 6.2 5L TFRAELSI BT, T2 FRINERSERL
(COE) 18427t £ 16.8% AR H i L3t A K P L £ 3% % £ 0.897. Betr &
(HKS) ——— 1988 HK ——— HSI (rebased]
W4 A e -
(®Z12 A 31 8) FY17A FY18A FY19E FY20E FY21E
B RN (FF LARM) 141,947 154,161 167,060 177,901 191,575 *
R (FF AARA) 49,813 50,327 52,323 54,586 57,423
HBREA (RARF) 135 1.24 1.18 1.23 1.30
BREF TS (%) 3.0 8.2) @.7) 4.4 53
T A& () 3.4 3.7 3.9 3.8 3.6 FHAR: B
Tk R (1) 0.46 0.49 0.45 0.42 0.38
&% (%) 4.5 75 7.7 8.1 8.5 T DA
Fb B & (%) 14.0 128 121 116 11.2
RERFKE (%) 1.71 1.76 1.82 1.87 1.91
KEBEHR (W) 156 134 149 166 182
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A1l RA44T 2019 $ i FDsing

(FF AARM)

HB A& 1H18 1H19 YoY 2Q18 2Q19 YoY
A BN 33,874 45,523 34.4% 18,133 23,501 29.6%
FF 4% RN AN 24,327 27,282 12.1% 12,399 13,407 8.1%
BBRNAN 74,287 87,083 17.2% 37,539 43,224 15.1%
278 L (18,870) (19,224) 1.9% (8,966) (8,933) -0.4%
REWAH 55,417 67,859 22.5% 28,573 34,291 20.0%
BAE KA (19,531) (29,436) 50.7% (10,960) (15,081) 37.6%
HLATHH 35,886 38,423 7.1% 17,613 19,210 9.1%
FAFHL (6,033) (6,455) 7.0% (3,076) (3,207) 4.3%
A H 29,618 31,623 6.8% 14,676 15,831 7.9%
T REA 4Q18 2Q19 HoH 1Q19 2Q19 QoQ
R BB 3,056,746 3,183,961 42% 3,141,638 3,183,961 1.3%
B ER 3,183,997 3,452,100 8.4% 3,318,148 3,452,100 4.0%
ER~ 5,994,822 6,340,658 5.8% 6,196,748 6,340,658 2.3%
T R KA 53,866 55,649 3.3% 55,017 55,649 1.1%
XEBAF 1H18 1H19 YoY 1Q19 2Q19 QoQ
FRE 1.65% 1.85% 20bp 1.84% 1.87% 3bp
&%F@ﬁ% 15.7% 15.1% -0.6ppt 15.1% 14.8% -0.3ppt

ENEES 1.72% 1.75% 2bp 1.75% 1.75% Obp
é&%eﬁm% 162.7% 142.3% -20.5ppt 137.8% 142.3% 4.5ppt
KA 96.7% 92.2% -4.4ppt 94.7% 92.2% -2.4ppt
EANEY & W - 8.6% 8.9% 27bp 9.1% 8.9% -16bp
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#) 8 & FEE
%4 DA3R (BFAARS) FY17A FY18A FY19E FY20E FY21E 4¢: 12A3lA FY17A FY18A FY19E FY20E FY21E

A BN 230,910 235347 272,362 290,604 313,047 ZBERALEM

H) 8 3R (144,358) (158,667) (162,524) (172,559) (184,093) 44| Bk A 61% 50% 66% 66% 67%
] BN 86,552 76,680 109,838 118,046 128,954 HFLFARMAKAN  34% 31% 30% 30% 29%
N YL ON 47,742 48,131 50,538 53,064 55,718 Atk 5% 19% 4% 4% 4%
b 7,653 29,350 6,685 6,791 6,903 it 100% 100% 100% 100% 100%
ZERAN 141,947 154,161 167,060 177,901 191,575
LS & (47,245)  (49,056)  (53,505)  (57,803)  (62,840) R it¥fik
FAETAME 94,702 105,105 113,555 120,098 128,736 %A &k -8.6% - 432% 75% 9.2%
K= BALB % (34,140)  (46,320)  (52,439) (56,339) (61,662) #F LT AMAMAN -86% 0.8% 50% 50% 5.0%
2% A 60,562 58,785 61,116 63,760 67,073  F LKA 7.9% 8.6% 84% 65% 7.7%
E -3 ON - - - - - REWAE -6.8% 11.0% 8.0% 58% 7.2%
BLATF) iE 60,562 58,785 61,116 63,760 67,073 «‘%ﬁ i 41% 1.0% 4.0% 4.3% 52%
FA3HLIE (9,640) (8,455) (8,790) (9,170) (9,647) HHFEH 13.9% 9.0% 85% 85% 8.5%
I R FR A (1,109) ©) ©) ©) 3) z%‘«ﬁk.éa -3.8% 7.8% 75% 7.5% 7.5%
#H A 49,813 50,327 52,323 54,586 57,423

ZERE
PRAEN T 32.2% 30.6% 31.0% 31.5% 31.8%
= ARE
445 RA3LE (FFAAER) FY17A FY18A FY19E FY20E FY21E ﬁﬁ}ﬁi
B e 4AT BN 434,858 382,297 410,817 441,476 474,435 & 1.71% 1.76% 1.82% 1.87% 1.91%
] b % 271,274 337,869 293,120 317,151 343,585 «i&':%—;gma’— 156% 134% 149% 166% 182%
BRIA 2,135,897 1,970,017 2,127,618 2,270,522 2,423,492 #iFik 2.66% 2.36% 2.70% 3.09% 3.47%
R#HER 2,804,307 3,056,746 3,316,569 3,598,478 3,904,348 1R A A 1.22% 1.49% 1.60% 1.59% 1.60%
B BB 4 74,519 72,208 89,517 111,295 135,548
A 330,269 320,101 366,841 353,675 352,941 HAEAAER
bS 5,902,086 5,994,822 6,425,450 6,870,006 7,363,252 Hu—BAAALE 86% 89% 9.9% 10.0% 10.1%
—BHRIRER 8.9% 9.2% 10.1% 10.2% 10.3%
o] ¥ R ARATHE AR 335,173 304,323 328,669 354,962 383,359 #HAAEE 11.9% 11.8% 11.3% 11.3% 11.3%
[ ok 5 H 1,917,714 1,752,996 1,838,179 1,955,367 2,097,294
FHRER 2,954,242 3,183,997 3,422,797 3,679,507 3,955,470 ZAlIfH
T AT HF 166,796 238,561 238,561 238,561 238,561 48 £ 1.50% 1.73% 1.80% 1.81% 1.83%
HAb 138,349 83,944 89,025 94,508 100,427 P HEIRE 14.0% 12.8% 12.1% 11.6% 11.2%
by &3 5,512,274 5,563,821 5,917,231 6,322,905 6,775,112 P #E @ipEk 0.84% 0.84% 0.83% 0.81% 0.80%
FHRERZ=RE 1.21% 1.11% 1.07% 1.05% 1.03%
BARERA 378,970 420,074 497,292 536,174 577,214

b K4k - - 40,000 40,000 40,000 EEHIE (RARF)

b ek 9,892 9,892 9,892 9,892 9,892  HLA4A)H 135 124 118 123 1.30
I B TR A 10,842 10,927 10,927 10,927 10,927  AFMEREE 021 0.35 0.36 037 0.39
BB 389,812 431,001 508,219 547,101 588,141 #HRIK@IA 1012 9.37 10.22 11.11 12.04
FA KRR 28] RABRE FRIEATAN
HOELARERZ o 79 3
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5 (4) FFEABAA KIEFGET G

BHEEFRIEFZ T IR
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T2HE
ARARE N BT R BAGALATIRAR T A6 35 B % K69 Ko RE PTG T AL RIES A BT A o BARIEF TRRBATFTA sF A A F . RIRE R
HACAEAT AT BAF. B HRAFH5%RERKHF Rtk J‘ngi—éﬁ%%ﬁm4&%$%é’aﬁf)u FERFIUT i A T AT R KRR Rl AIRE AT
FBAGFME D IRA A A M B ARIE, FTRAZ BAFRT = RILAR I T EHh. BARIEFE BT H BT 534 A ok,
BRI A A B F L SR ) AR AR B Tk

ARECSGEMEEHBRIES LT, RARAN IR XBIMGHFEZEF o b LA LR LAF B, RETHEERABGELT T
T A RAEAL A IE A B R B Y RIEHRFE R GEF, FAMREMEE. FE 2S5 T @ RARMEREN, AXARLERRARKREFHALE

X R LA BUE AT AR AR A B AR Nﬂikﬁﬁﬁ ﬁ#ﬁ:ﬂﬂfﬁﬁﬁﬁ W 5| XA B A6 4538 BRL. 4. TR REER LK
R E RARAEAT 69 A T4 ARATIE A RIREE G PTEN R TR E R AR ETH A TR,

ABERTF RIS TEELCEATFEE, RAH R RAn Rk 42 S o a0k, Ak fe T M. KRS F T 0. TN Rk S
RATERAT BT FI07, THAR AR, BRREEREMAEXE LGB, ANETES LCS A ARETE AR/ REBER—BHIRE, XLIR
3 RMARE % B B R F B ARSI M T ke BP RIZADSEEAREFHRAGTIEETMN LR EATRARERA, RN A5,
W IA R TN BT G R RN AR, BARIEA TR KRR EGRE P ENR/SAER— K6 2 R Kk 2o

AR B) AT B R B T AL A A IR AR5 69 N 8] BT ZAT 9IRSk T A AAT RIS AR B P AT S IBFA R FIEAORA, TR HX L
NERH AR BAT R LSRR B, BAEREZTRARETRALEGELERA B P RGHFERL, ADABFEARREMTIE. RARE MR
LA AN G TR, AT SAAT RERNE P @EAGHEILT, RFOMETE X8R, 4. 8. BEARRGHFEiEH UM ATER, &
WA T A6 Ak ACAR £ 9E 5 Ho

Yo B RIRESH RIEFOEE, HHEMNEKL,

5 FHOO A IR 09 S B A
AR A A 6-(1)2000 45 36 8 BHS 5T 2 A B 4 55 ik 4 2005 (A B ) 4 (A BIR 547) 5 19(5) Z2 A+ A& (1) B 23R 44 49(2)
(@) £(d) (B4 5 RAEN AR F)Z MM AL, RERBLIE KB B IATIZIRAEL AT A
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