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B A FRR A% JRIETR R A fBiIE RHEE
2018E 2019E 2020E 2018E 2019E 2018E 2019E
BN (BFAART)

%t 3,849 4,800 5,549 3,865 4,798 0% 0%
TAE 4,088 4,890 5,811 4,750 5,610 -14% -13%
4t 7,937 9,690 11,359 8,615 10,408 -8% -7%
Lk
&t 31% 31% 31% 31% 31% Oppt Oppt
4 10% 10% 10% 11% 11% -1ppt -1ppt

it

F)HE£MEER (BFAART)

20%

20%

20%

20%

20%

Oppt

Oppt

EDXON 7,937 9,690 11,359 8,615 10,408 -8% 7%
Tl RA -6,354 7,737 -9,086 -6,914 -8,335 -8% 7%
EX 1,583 1,953 2,273 1,701 2,073 7% -6%
H A B S 278 310 341 276 312 1% -1%
HWERA -110 -134 -157 -119 -144 -8% 7%
% 22 3% ) -696 -849 -995 -755 -926 -8% -8%
H I & -159 -194 -227 -172 -208 -8% 1%
%% A -177 -194 -204 -177 -194 0% 0%
B LIS ERE 2 2 2 2 2 4% 4%
PRALHT A 722 894 1,032 756 915 5% -2%
PRAFAL -115 -142 -164 -120 -145 -4% 2%
#4118 607 752 868 636 769 5% 2%
)2 8B 8) A 586 725 838 613 742 -4% 2%
JEMR A AR 21 26 30 22 27 -3% -3%
Nk E () 0.43 0.54 0.62 0.45 0.55 -4% 2%
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] R A BHERX BH BEFEHXR L LA EV/EBITDA (x) wHEE (x) wAEE (X) PEG (x) ROE (%) CAGR 2018e-20e  # fi 1%
WA B AR H Z | e %
(BL) (Bx) (BH£E7) 2018e  2019e  2018e  2019e  2018e  2019e  2018e 2019  2018e  2019e EPS EBITDA _ 2018e
PP - 5
T E 1800.HK E N 7.8 10.3 31.3% 23,790 11.0 9.2 0.5 0.4 5.5 4.8 0.3 0.3 9.7%  10.2%  15.9%  20.3%  55.6%
GRS 0390.HK P b 7.5 7.3 -3.1% 23,493 6.7 6.2 0.8 0.8 7.6 6.8 0.9 0.8 11.2% 11.1% 8.7% 6.9% 5.4%
b E 4k 1186.HK P b 11.4 12.6  10.6% 21,503 6.2 55 0.7 0.7 6.4 55 0.6 05 11.6% 12.0% 11.2% 11.8% 404
& H f 3996.HK bk 0.9 1.8 101.1% 3,368 4.7 4.2 0.4 0.4 3.9 35 0.3 03 11.7% 123% 11.3% 9.8% 6.0%
17 k3 18,039 7.1 6.3 0.6 0.6 5.9 5.1 0.5 05 11.1% 11.4% 11.8% 122% 22.3%
L P ¥
+ 3 B IR 3311.HK BN 7.0 11.4 63.2% 4,513 6.1 5.1 0.8 0.7 6.0 5.0 0.3 03 13.7% 14.6% 18.2%  16.8% 5.5%
AL TAZ 1829.HK P b 3.8 43 13.1% 2,015 2.8 2.1 0.7 0.7 5.4 4.2 0.3 0.2 13.8% 15.7% 18.4% 22.5% 4 A4
- 3,264 1.6 15 0.8 0.7 5.7 4.6 0.3 0.3 13.8% 15.1% 18.3%  19.7% 5.5%
S %itE
P [ i 5 3969.HK EAN 5.9 6.7 12.1% 6,646 7.6 6.5 1.6 1.4 12.3 10.5 0.7 0.6 13.7% 145% 16.8% 16.0% 44
YR A%t 1599.HK EON 3.2 4.4 37.9% 549 4.3 3.5 0.8 0.7 6.3 5.1 0.3 0.3 12.6% 13.7% 19.6% 18.1% 4 N4
T E 4 1766.HK P b 7.9 6.8 -13.6% 37,061 10.0 8.8 1.3 1.2 16.2 13.5 1.3 1.1 7.9% 8.8%  12.6% 8.9% 4as
A A 3898.HK il 45.7 40.5 -11.4% 6,849 11.0 10.7 2.3 2.0 16.2 15.7 2.3 22 141%  13.0% 7.1% 6.6% HN4&
SEEE 1786.HK L 1.6 2.0 25.3% 314 0.7 0.6 0.4 0.4 8.8 7.1 0.6 0.5 4.3% 51% 13.6% 11.3% # A4
il 10,284 6.7 6.0 1.3 1.2 11.9 10.4 1.1 09 10.5% 11.0% 13.9% 12.2% n.a.
I AZ ALK
I A 1157.HK b N 3.0 53 76.7% 4,010 14.4 12.9 0.5 0.5 11.8 9.3 0.5 0.4 4.4% 54% 23.7% 10.4%  53.6%
b E AT 3339.HK BN 2.2 3.9 79.1% 1,201 3.8 3.6 0.9 0.8 5.7 5.1 0.6 0.6 155%  15.3% 9.1% 5.6% 17.8%
il 2,605 9.1 8.3 0.7 0.6 8.8 7.2 0.6 0.5 10.0% 10.4%  16.4% 8.0% 35.7%
FLuARBo XL
= —HBR 0631.HK SN 2.4 4.7 97.9% 915 5.4 4.0 0.9 0.8 9.2 6.3 0.3 0.2 9.6%  12.4%  30.8%  25.3% 404
M4k
B Ry 0347.HK P b 5.6 7.1 27.6% 5,457 3.6 3.9 0.6 0.6 4.4 4.7 2.1 22 140% 11.9%  -21%  -2.1%  33.3%
L NIE P 0323.HK P b 3.6 3.7 51% 3,941 3.3 3.6 0.8 0.7 3.7 4.4 0.8 09 220% 17.0%  -49% = -1.5% @ 22.4%
k3 4,699 35 3.7 0.7 0.6 4.0 4.5 -1.4 -1.6 18.0% 14.4%  -35%  -1.8%  27.8%
X &
RO R 0914.HK GE 38.9 43.0 10.5% 24,412 3.4 3.6 1.6 1.4 6.5 7.0 25 27 254% 21.2% @ 2.6% @ 2.4% 44
& M 3323.HK bk 5.7 6.7 17.1% 6,151 45 4.4 0.7 0.6 4.2 3.9 0.8 0.7 148%  13.8% 5.4% 3.5% 166.7%
il 15,282 4.0 4.0 1.2 1.0 5.3 55 0.9 -1.0  201%  17.5% 1.4% 0.5% 166.7%
M
i # 0753.HK EA 7.2 8.5 18.2% 16,071 7.3 6.0 1.0 0.9 14.1 9.6 0.4 0.3 7.0% 9.5% 35.8% 18.2%  45.6%
b E R AT 0670.HK BN 4.6 55 20.9% 10,022 4.8 4.0 1.0 0.9 13.7 7.5 0.3 0.1 71% 11.5% 50.5% 17.5%  94.3%
b E &SR 1055.HK GRE 5.3 6.4 21.0% 11,692 5.4 4.5 0.8 0.8 8.8 6.3 0.3 0.2 9.6% 12.0% 25.9% 14.1%  60.4%
17 k3 12,595 5.8 4.8 0.9 0.8 12.2 7.8 0.3 0.2 7.9% 11.0% 37.4% 16.6% 66.8%
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T 4-TR M &

FRBRFLH 3294 4,983 5658 6,348 6,882 EALMKA 509 6973 7937 9,690 11,359
B 5 356 436 513 637 790 ELAL -3,987 5629 -6354 -7,737  -9,086
P s s o n 13 X _ 1,103 1,343 1583 1,953 2,273
P ™ RN B B 172 271 278 310 341
R 5 B K 14 33 40 44 52w 22 o7 110 134 e
Ft Bl 2760 4240 4752 5235 5535 myapm 530 611 696 -849 995
Hte 155 267 344 420 493 gt & -47 -159 -159 -194 -227
A F =4 7,709 9,359 10,422 11,977 13,373 MFHA -59 -141 -177 -194 -204
Pk 2566 3,382 3,631 4,196 4,305 AL EEHRE 2 2 2 2 2
R 5 MK BB 1851 2357 2804 3137 3,657 [RALHIAA] 567 609 722 894 1,032
FAu R 3170 3510 3875 4508 5253 - 88 97 15 142 (164
o o o - 107 . ) _ 479 512 607 752 868
. V3 & B 8) 4 A 472 496 586 725 838
Ei 55 21 24 29 35 g p & A ) 7 16 21 26 30
) Vo 11,003 14,342 16,080 18,325 20,256 Hmidki () 0.37 0.39 0.43 0.54 0.62
A R st 5614 6,722 7,176 8339 9,282
B H 80 230 288 316 332
JLA IR B AT 2% 2,005 2678 2,778 3,198 3521 -
JIATE A B P HR 1,651 1,532 1,587 1,744 1,818 Tﬁkk*
Fys Lo78  228 2503 2081 3611 ';"Tikliﬁ()\ 27.0% 37.0% 13.8% 22.1%  17.2%
: : : : : EX Rk 323% 21.8% 17.8%  23.4%  16.4%
kR R et 1,872 3437 4238 4710 5004 zzim 18.7%  51% 181% 23.8%  15.5%
KRk 1,798 3,077 3,847 4,231 4,443 AL
e 73 359 392 478 561 A% 21.7% 19.3%  19.9%  20.2%  20.0%
BAERBLH 3517 4183 4665 5277 5970 FHE 93% 71% 74% 7.5% 7.4%
A R 3204 3921 4372 4945 5595 ROE 13.4% 11.9% 126% 13.7% 14.0%
L E 1,273 1,349 1,349 1,349 1,349 ;Ogﬁg 7 4.3% 3.5% 3.6%  4.0% 4.1%
i 2022 2572 3024 3507 4248 wxsppm 68.0% 70.8% 71.0% 71.2%  70.5%
U MR AR 223 263 293 331 375 &tk o o Ve R Ve N Ve
RSB A 11,003 14,342 16,080 18,325 20,256 iahibE 1.37 1.39 1.45 1.44 1.44
EHHF 1.36 1.38 1.44 1.42 1.43
BiEfH
KRR 0.54 0.55 0.52 0.56 0.59
P 67 600 229 s04 Lo ﬁﬂﬁfﬂf%i _ 68.64  76.75  76.13 79.81 78.48
. JLR K B 5 1.31 1.62 1.70 1.83 1.87
18 5 Rl 48 44 62 94 102 ARk 3k B 4% & 1.23 1.43 1.48 1.66 1.77
W 4% A 59 141 177 194 204 HRFH(L)
BERAED) 1,623 382 970 273 610 FMKE 0.37 0.39 0.43 0.54 0.62
Py 105 179 320 258 304 %ﬂy’i%%ﬂ’i‘ -0.90 0.18 -0.24 0.41 0.25
ZEEHALER -1,144 234 -330 551 335 ?Hﬁ%ﬁ? 22 20 221 e o
: HRIEA 0.10 0.10 0.11 0.14 0.16
TALS -39 -122 -178 212 257 fhfahk
e 148 -733 -356 41 39 PIE 7.41 7.06 6.33 5.11 4.42
BEHEHALRA 109 -855 534 -171 218 P/B i 1.06 0.89 0.85 0.75 0.66
foE S 1468 1500 827 413 gy NAVRM ANIA BEES (F8) TN
HBL A -107 -127 -134 -152 -189
H A 81 68 30 38 44

EREHALER 1,442 1,450 723 300 82
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