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EPS (AR T %) 0.06 1.50 1.35 3.11 4.34
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EV/EBITDA 7.4 6.8 6.2
P8 B (%) 0.5% 1.6% 2.3%
ROE(%) 0.1% 1.5% 1.6% 3.1% 4.2%
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“China Tower (788 HK)- Key beneficiary of China’s infrastructure expansion; initiate with BUY rating/TP of HK$1.50”
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W %700 &
B 55,997 68,665 72,539 78,653 85,601 R~ 39,565 30,517 41,749 43,794 46,228
A% A (23,342) (28,308) (30,128) (32,460) (35,115) AeA % i 17,249 7,852 17,549 18,323 19,645
EBITDA 32,655 40,357 42,411 46,193 50,486 B AR 10,852 10,926 11,730 12,836 13,900
18 # 4 % A (27,585) (32,642) (33,819) (34,395) (35,812) s 3 28 46 32 36
EBIT 32,655 40,357 42,411 46,193 50,486 FAL 3 de A 4937 4336 4,738 4,839 4864
A8 M 65 104 131 135 139 FAR R P 6,524 7,375 7,686 7,764 7,783
£188 (5.077) (5.283) (5.654) (4701) (4,707) EFBF A~ 517,891 550,264 290,444 286,122 284,329
FU— 48 149 78 0 70 ERITA 13,592 10,930 9,780 9,493 9,421
PN 106 2685 3147 7302 10176 e T EARE 245,788 258,138 256,162 251,767 249,955
ot (30)  (742)  (765) (L825) (2.544) KA % 5,385 9,910 11,336 11,692 11,781
N 76 1oas 2381 5476 7632 L IE AL 1,208 689 647 637 634
AAERKE (ARD I 6,130 12,459 12,520 12,535 12,538
) 0.06 1.50 1.38 3.18 4.43 S Ja 311,668 322,643 332,193 329,916 330,557
HRERME (AR A3 4 171,568 150,041 104,423 97,545 93,297
En) 0.06 1.50 1.35 3.11 4.34
3. 0t 37,253 95260 54,016 46,016 42,016
HIEAT R 90,499 17,252 15,737 15,737 15,737
AT 39,840 31,906 30,001 31,361 31,173
B AT 3,942 5371 4,324 4,062 3,997
AR B 34 252 346 369 375
Al K & K3 Atk 14,548 45,107 53,302 53,284 53,280
N 226%  5.6%  8.4%  8.8% %At 186,116 195,148 157,725 150,829 146,577
EBITDA 23.6%  51%  8.9%  9.3% i 129,345 129,345 173,936 173,936 173,936
EBIT 52.2% 11.4% 37.3%  24.4% L& 0 0 1171 5790 10,684
H A 2456.6%  22.6% 130.0%  39.4% L Lk (3,793) (1,850) (640) (640) (640)
BA R f ARER 311,668 322,643 332,193 329,916 330,557
EBITDA #1id % 58.3% 58.8% 58.5% 58.7%  59.0%
EBIT #3id % 01% 28%  3.9%  7.1%  9.4%
A % 01% 2.8% 33% 7.0%  8.9%
ROE 0%  15%  16%  39%  44% BEAER 27,594 34,935 43,300 39,345 41,988
. BADEA 106 2,685 3,147 7,302 10,176
e 1115% 1226%  69.6% 62.8%  56.1% A 18 A 4 27,585 32,642 33,819 34,395 35812
% DIE 97.8% 116.4% 59.7%  53.2%  48.6% HIHN 632 1,330 0 0 )
R 02 0.2 04 04 05 FEFEEH (5,806) (7,005) (5,158)  (372) (1,417)
U 02 0.2 04 04 05 ) 5077 5283 11,493 (1,980) (2,583)
HFRUE BREHALR (46,023) (51,915) (37,871) (29,713) (33,928)
BPS (AR ) 0.06 150 166 35 165 FALH (64,103) (43,836) (30,000) (30,000) (34,000)
FIAR AR D) 095 (115 (059 (054 (051) Ry 18,080 (8,079) (7,871) 288 72
A B AR T) (0.28)  (0.07) 0.07 0.05 0.05 L Kk s 22025 7.583 4267 (8,857) (6.738)
1% EBITDA(A K, ) 0.25 0.31 0.24 0.26 0.29 &AM 0 0 0 (857) (2.738)
R CRITIRE 10,727 0 44,591 0 0
A% 0.0 56.9 o5 213 1 g EAM (E488) 11,298 7,583 (38,809) (8,000) (4,000)
g 0.0 1.0 1.0 1.0 0.9 At 0 0 (1.519) 0 0
EV/EBITDA 0.0 79 75 6.9 6.3 AR 3,596 (9,397) 9,697 775 1,322
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