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(Initiation)

China Property

Key Data

Nov. 13, 2018

Closing Price (HKD) 28.05
Total Shares (Mn) 6931
Market Cap (HKD/Mn) 194413
Net Assets (CNY/Mn) 123348
Total Assets (CNY/Mn) 557609
BVPS(CNY) 17.80
Analyst

Jian Song

songjian@xyzg.com.cn
SFC: BMV912
SAC: S0190518010002

Contact

Ningxin Yan

yanningxin @xyzq.com.cn
SAC: S0190118100175

China Resources Land Limited Stock Connect (SH/SZ)
(1109.HK)
Diversified Business and Super Strength

11/14/2018
Key Financial Indicators
FY 2017A 2018E 2019E 2020E
Revenue (Mn/CNY) 101,644 126,843 153,508 184,339
YoY (%) 75 24.8 21.0 20.1
Core Net Profit (Mn/CNY) 16,337 21,167 23,891 26,869
YoY (%) 15.8 29.6 12.9 12.5
Gross Margin (%) 40.2 40.8 38.5 36.4
Core Net Profit Margin (%) 16.1 16.7 15.6 14.6
ROE (%) 16.4 15.9 16.0 16.2
EPS -Core (CNY) 2.36 3.05 3.45 3.88
Dividend Per Share (CNY) 0.86 1.07 1.21 1.36

Company Profile

China Resources Land Limited (CR Land) is a domestic leading comprehensive real estate developer. It was
listed on HKEX in Nov 1996 and joined HSI as real estate blue chip in 2010. By 2018H1, its total assets
amounted to CNY 557.6B and net assets amounted to CNY 123.3B.

Highlights

Initiate at BUY, TP HK$36.00: CR Land, backed by China Resources (Holdings) Company Limited, continue
maintaining in first tier industry group, is a real estate blue chip. Its main businesses include development
property and investment property. Company’s land bank is sufficient and mainly located in first and second
tier cities, which is able to support future contracted sales of 3 to 4 years; Investment properties are located
in core area of core cities, contributing stable cash inflow. Company’s performance maintains stable growth.
We expect core net profit in 2018E/2019E/2020E to be CNY 21167M, 23891M, 26869M, up by 29.6%,
12.9% and 12.5% y-o-y. Based on a 10% discount of NAV, We initiate coverage with BUY, TP HK$36.00,
representing 10.5X, 9.3X and 8.2X PE from 2018 to 2020, implying a 28% upside from the current price.

Four core competitive strength to guarantee industry leading status: After decades of development, CR Land
possesses four core competitive strength to guarantee the leading status: 1) Advantage of sales scale.
Company maintains Top 10 contracted sales, focuses on building mid and high level products, and has price
premium. 2) Sufficient land bank. Most of land bank is located in first and second tier cities. Costs are
controllable. 3) Commercial IP leader. IP are located in core area of first and second tier cities, establishing
high-end brand. 4) Strong financial advantage and stable credit rating. Company has leading industry credit
rating and the lowest weighted average cost of funding.

Industry entered in steady stage, integration of leading companies on the way: The development of domestic
real estate industry has entered in steady stage with stable competition pattern. Under tight industry
regulation and in the macro environment of tight liquidity, leading real estate companies’ advantages in
capital, land and talents are more obvious. CR Land not only has large property sales scale, but also ranked
top in the commercial IP industry, which helps it hold market share early ahead of peers in the process of
industry integration.

Long-term stable performance; high dividend payout: Company’s performance is stable and trackable in long
term. 2010-2017 CAGR of core net profit reaches 24%. In addition, CR Land maintains stable dividend payout
policy, dividend payout ratio (to core net profit) amounts to 35% and dividend yield reaches 3.4%.

Potential risks: 1) Macroeconomic growth slows down. 2) Stricter industry regulation and policies. 3) Tighter
liquidity. 4) RMB depreciation. 5) Contracted sales below expectation. 6) Average occupancy rate of
investment property decreases.
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2017 SF45E A5 A E ARG ) Fe38 1k 55 A 13.7%F= 7.7%, £ 77 546938 1k X #4247
Ak P3G K

fo F—HAE LT AR, Fefd iy @ F X E XGRS, S 4Tkey
SF EHSERA, AT NE) PAE EFRTWIHORFT. R E 2017 R, AATL
FACAEE AL iAE] 17 A, 48 BRI 800 7 PR ag bk 15 A, 43T 10
Ak 6945 & 2B A4 B AR b LA B AT Ak 69 24.2%F= 15.4%, 4 A B L K 46.7%
F 32.1%, 3Gk ZARAT P R-F. HEG AT 20 kA€ 2 fe @ AR & Lty 54 5
A7k 84 32.5%F= 20.0%, 3| F H3E K 46.3%F= 33.0%, HEL AT 50 494 Ak 4HE 4
A @ AR ) A B 470k 49 45.8%F= 27.6%, 4B R IG K 47.4%F 34.6%. FH—AH
AN ) 84T Ak o ds o 2 PR B, T E R R AR AL TG FFLE—F &+,
F—ApAb Vi H 5%, F AW IXE T EAREAE,

B 55. AT L4 ELBHETE B 56. fTLiEmAmEFE
50 % 30 %
45

35
30
25

20

10 10.6
15 10.4 11.4
10 s | 77 8.6
5
0 O
20124 2013A  2014A  2015A  2016A  2017A 20124 20134 20144 20154 20164 2017A
—=—TOP10 —=~TOP20 —*—TOP50 —=—TOP10 —=—TOP20 —=—TOP30

FAHRIE: CRIC, Wind, 32 lbif A2 554 akat 7 5 k58 KARIE: CRIC, Wind, 32 lbiE X255 4 kot 7 I 212

INE RATAT 6 W & R A, AR IRIEEARICE, 2016 F9FE (R T A =0
SR AN L RE FTEN. (X TFTLUFAFAZEEGH T RAEBFINEIL) FK

HHURAEEXZ FRE B REMEES Y
- 25 -



» »
O LIk %
INDUSTRIAL SECURITIES

HEIN A FRR R IR &

ARk &, A LATA S B ATIRA]. B AT A BT RERRELE SR, W
AT 6 BARRR T R A 2 EATA Y, BRTAE DR 00 Rk 3) B AR,

f 2016 £ F ¥ FT44, 2E0E L LR — KA SR T TH48 E 4 B % 5T
FRAERRBR, BRE Y257, MR a5, BT 53RN
L, AL HLRE, 2018 F41, %E+HAART LA TRE RBIK, B4

BHIELEAN D S HHR, ARG E FATRE AL, 255 RYEHZ
BE AR,

%09, 20185 8 AR L I ERT (BE) ARERETHER

B # Nl HENE

1024 % FREFERURBELAT CF 5 d 8 X T IRAE B LA EIRD,
IR 38 B B R M ARAAT Hy, B e 5 A A SR PR S U

1019 A e KA AKX T A3 2R S GNGHE TR IR B4 , S LI 53~
TR A b AT T o B IS4

9.30 A B A KK T —FHE R su 4 & G AT A RIZA BT AR X FREE
), ASTEREAHEINFHO TR, T o S RILAE A ERALTE

9.26 & AT (bR AT Ay b Ao A B R (2018 R0k Y, A dEIRELE

WG FFEZETHELCEAR. 2T LEANSEIEERENT
1O #EERA

919 L& EHR, RER. BB MV EIRASTR W= T 9+ 6 115,
FEITERABAZE, BHN L. EME S, AT, FIRBEE AT
AFiFHEFENATH

912 AR EA (b RIETARBUFXATHRERT RGN ELY , stE 2. @I,

¥ 6 MR, ZHAMEE R BRI E o A E AR R AR A
TR o0 BrAR B A B ARG R Z T S0 5 TE Fht 1AL

913 7w RAT (E T REAL G ABRENALEE RHRBR B 4) , G EEFAGX
R AR R FAT R ST RBL; SRR KT ol it F Bk d
HAT0 B F AR BRI LR S R AFARIL 65 ) ¥

9.4 ey KA AETFATAER G T R b fe “Z 437 £ 2 AL
PRSP ILaY 8 %) | 3Tk G = T A b RBATAR K T AR BALE
BRI RMAED. RELM., BN, — 5% 2FTH

93  FiEA4 B 2018 4+ 8 A £ 12 A Jk, A4 TEE N RATHIZ EBRA) A H RN
ATH . BEERFTHILEERTH. R FFTHHEESITEENY 5
AT A A= B FA

824  viAeitE A (RTHZHARRIELENFER W T TGN, #5HH54 BAIKIT.
PR M ST . AR P R M F AR NSRR BT R G P E; ek
RS, Gk4E TR R AR AT AR B B 3%49 AR AL FAE BAE S

824  F KA CFRM T ARIAT K TAREE LT o0 G ETEATAH 698 E) , =i
FAFAe R IBAFFUEAERT AEATH X SATAE E; MM ENG B E 1L ENT
PEH; BAFTE ST E A 10 B R — KBTI BRI A

816 EHH#4 BACERA T RATH R ERAA SRR BT A BT T HELLE
MATFHIAEFEY , HELEITEZND . “BEPA” . TR iFEFH
H. BB L. B3 F T RE IR BAT AL B RKATA

8.14 FK KA AR TG FdT & G T AR BRI RAT A B ), TEITHERK
A B R JE B ARAT RN AT . KRBT RS A BT ATRAE
HEEF. HEAL, MANZE G E XS FTE. —ESR FAETH

8.14 AR FAT CRHFER () BB TR AT R B = i £ A6 4T
HIANHEY . THEEHEmE B RS EATARE, BREAHE, B
P B 3R 1148 TP R A e IE T b 44 BRI AR g A2

813 @&w A KR TFRERTAF L AL GRMBCR 8 5) , 1r@FLf Al
B ANAAM A E B SoAE S, FRAIM K 09 55 B AT A2 5
86  fa EEZARRBFEHR RN, AT PHEMERE —ERA LRSS, #5F

TEFTRY;, ATPEMEF AR L =_F 5, H25TETRS, 1
G NRBETNFE BB e By, BATIOE) LIAA 40%., ME—E=F 5, K&

HHURAEEXZ FRE B REMEES Y
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ALLAN y
N A FIRE IR S @ lfnlmjg }HCE#S

3R TAE SRR 10 SF0A T, B AT LA 50%; 5Bk T4 R R 10
AL 25 VAT, HATu] EiE A 60%
KRB WMFBEW, LiEAZRS ARG EE

FEPE R IRFEZ T, AT AR R E &6 —FIRE T AL, M 2018 4F £ F 4544
EFIERE, D71 R4 E 2T Am AR R eIgR QI TR, 254 13.2%
Fa 3.3%, 2017 4 k404 B4 A fe @ AR F) LIG iR 3 4 21.5%. 16.1%.
#&ZE 201849 A, ZitF H3gik A 13.3%.2.9%, 2017 4 F) #3% 1% 4 14.6%.10.3%.

B 57, L—FM4T LA E 2RI R B 58. L —Fe94T L4 E BARRIE R
20000 L% % 25 25000 FFA % 12
18000 10
16000 20 20000 8
14000 15 6
12000 15000 4
10000 10 2
8000 10000 0
6000 5 2
4000 0 5000 4
2000 6
0 5 0 8
» 3 P
7 & 2 5 ik i } 328 B d
TR Wind, 3% AL3E R L2575 Ak st R I A T IR Wind, %Iz K2 B A At i e

W AR, WGt FF R F G H AR, R Rk G H A AR
FmREAG R, AT EFm K, Ky EEE—FRI;. T2 EFTAS 2018
b 04 BB E B ARG TR RIE R A A 4T% R 41% (1 29 A
ik 48%A 43% ). T & EWNE) 9AF B AR TR 38%E 95%X 1H], -F
TSR T1%. HATLsTb, —45 A6 3 = 0 8) IS Kk B R IFE EAR L.

.10, B E 201853 FFE T B 5 TN 3 SN BRAFHIFTARENL
HELB [l bk & FM [ b A& B AR

R 2 (f0) (%) (FFER) (%) (or) AR
2007 .HK EH R 4156 38.4 4406 27.8 - -
2202.HK + E gk 4481 224 4264 15.6 5500 81.5
3333.HK 7 b 4316 9.0 2902 8.9 - -
1918.HK FEEINRE 2264 23.3 1232 9.1 2900 78.1
0688.HK A P 1915 -6.3 1197 4.2 4500 42.6
0960.HK K Az 1596 225.1 1272 258.5 1800 88.7
1109.HK 478 F 1564 55.4 870 31.7 1830 85.5
3900.HK T 4 H) 1491 16.3 927 11.2 2000 745
1030.HK R M 1208 76.2 736 78.5 1400 86.3
0884.HK FOKE 32 IR 1070 55.2 675 735 1400 76.4
0813.HK IR T 1015 9.0 550 9.6 1600 63.4
2777 HK o+ E AR, 948 160.1 321 105.6 1000 94.8
3377.HK g 870 46.4 661 445 1300 66.9
0817.HK r £ R 708 48.8 325 299 1000 70.8

TH F A R IE X2 J5 KI5 B SR B 0
- 27 -



HEAN A AR R TR

o

> Uk 7

INDUSTRIAL SECURITIES

2868.HK R N 549 74.8 297 66.8 660 83.1
3800.HK STRE 486 77.2 281 75.2 650 74.8
0123.HK G E L 423 27.9 169 2.9 800 52.8
1628.HK AT o 358 24.4 174 2.8 550 65.0
1813.HK &M Hb 339 17.2 229 33.2 600 56.4
0604.HK E Y35 0% 57 -44.7 33 -33.2 150 38.1

F3 47.8 42.8 711

Fr R 8 R, S bEAZFE AR IR

A 59, ALK RRE LR

3.2. Al FEig, APREFHEH

ARIE B K4t B s, 2017 F24, 424 ik %) 36.6 T4, Bl
WK 10.2%. ¥ MR EREHA 55 BT, FlIgK 31.2%, LW
FoREEHES 15.0%. 2015 F2FEH M LREHH 3.3 H1LL,
EAEAH e RE XA E A 10.8%.

FAE B
/%] e /?\ lg

L, 23| ZEE M & 7 69 &, ﬁ%uﬁﬂmﬁﬁi%kﬁ%iwﬁ%ﬁ&&
XA BHh., ZEIFHRE, AHRRNOTHGEKE, TR AELS L
A, FIANE SRR LA, RE—EXQUY. kA, BRI, B, F
%ﬁ%#f%y,ﬁ%%ﬂ%Fikﬂ&,ﬁﬂ@if*%ﬂ,ﬁé%@ﬂé\
PR A AR A & 8] 49 B AT,

@60\ EHH LN EEEHRA L

40 Fieg

35
216

45
159
15
)
10 I BB
15 [l °
s | I8 3
0

0 0
2008A 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A P I I I N I I B P N I T Y
IO AN AN LTS S SRR NN
A FARREH e () AT A AN AT @ Y e e S Y S MY

FA IR Wind,

SEAVIE A F- G ARk AR R AT

M A GDP BAAMT LAY IEhn, & B IRPUE R4 IH e MK A 4%
T, R BB KR T AGH RITE D, 2017 F4E FERAYT LA 25974
A, B EFLER 9.0%, HFmAAERANT LA 36396 T, Fligk
8.3%. M 2017 F4EERAME T L 18322 4, FHIEK 7.1%, H¥imiaz
R A % £ 24445 7T, R 3K 5.9%,

MH T I B A RR A, A EITRAEN . ABHH IR RN . A sadad

HHURAEEXZ FRE B REMEES Y
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WS A BRI FLIR

O i %

INDUSTRIAL SECURITIES

EHl . AMAEFTRRBERS T AHEEBF. ABHREHT. AYRME
T A A HA R S BIR S T aA b b 12%. 14%. 7%. 6%. 23%. 7%.
28%. 3%. Hb, HFEMFTRR. KA. AFRLFHLEN FEEE, 8.
WEAF . TIRBE IR SR G208 49 & th o B AK 2008 4749 54.4%F= 41.9% % A%,
2017 SF#9 42.1%%= 55.3%. HLAE B /& KIE T EMA KGR IRSHH Foh Sk
R, ATAHE TG AN TERE—SEXWY. KA. BRFRSE, HFok

FESN.
B 61, WALERAZT BB B 62, WEERFKEX LM
0.0 II II |I |I |I |I || |‘ ‘l ‘l A E AR § « AIHF TAMA N wmm—w PEIFT Y ER S ERT S
2008 2009 :mﬁ%;/D\‘:gwmzolz%ﬁg’&w;;‘;&;“” a6 2o CAHBER AR C AHE BB A AR
AR Wind, P4 iERZF5 AR IRE KHRB: Wind, 3£IbiER%I55 A RRAT R IR EE
WA ZFENIGR, HFREMITR. BRBEGEE KRG, 7 lkb =g AER &
¥R, B E 2016 F, 2EBHHIHEFLE) 4500 K, 2000 5 £ 2016 FF 44K
£ 17.6%., 2017 FA2EH T LF L@ RMET 8 7-F LAY KPR FIH A 323
R, BIER @ﬁ%4w0ﬁ+* EHENDT 8 TR MEAT 2 7 -F KA
A, A LFHHIA 560 K
MFT s kA, LBAEHFHF LS ARE, H5TFLELLFHF LA, M
2017 SF4FTIE MM T SIRT A A, BT S 9 h— ZKIRT . ETHRAT 15 49
W, —EIRT OAE L. R, AR A S K A 6 2 R
SR B 10 ANFR 2 A
A 63. M+ K F TOP15 £k A 64. %w%%+m&§ﬂwmﬁﬁ
60 A 18
5 51 16
14
40 12 - 11
10
30 10 ° 7 g g
8 7 7 7 7
20 6 6
6
10 / 503 303 3 3 3 3 3 4
0 I l [ W | ! EEEEEEm 2
S Yoo o PN i e o D
ﬁ*‘f?f‘wﬁ’ BREW, 2VIEAZFS SRR LR ﬁ#"‘{‘wﬁ’ BRA W, StAbiE K2 G AR IR

TH F A R IE X2 J5 KI5 B SR B 0
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AN A BRI SR @ I{D}s-gg }ﬂcER#s

ER— BT RRREN LGB FIG R4 R AR, TG, 2017
FEZIRT KT R E Y mARA 530 7P K, FIgikh 30.5%. 2K
TG R EY LT B 6.9%, 165 HAFLY A 93%, i B e 7 ki = b
4E L@ — K IRIRT, BE 2017 F RN E) [ 4504 -F ) b ALE H 95%,
15 F T ERFTHREREYL-FHBAEKFZ L,

B 65 TB——KRTHATEHLIHEEEE EH66. T2 ——SRFHRATEHLEESF

5
% 35 10 %

600 FFA 0.5
30
500 .
25 9
400 20
15
300 8
10
200 5 ;
0
100 .
5 5
0 -10
20134  2014A  2015A 20164  2017A
o N 5
R TR LIEPET - FIRIFR (HhRD 2009A 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A
FARIR: Wind, SAkiE 22 55 AT L B 452 FA IR Wind, %Iz R 2B A At i e

TH F A R IE X2 J5 KI5 B SR B 0
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4. WA A BFTR

4.1. ZEZM ST

2017 44238 B W I LN 1186 128 7T, [l uIgK 29.4%. H k& b %
A 1045.6 15T, FlHIEK 5.9%, 25 B3R5I K £ 2R T4 H £ M0
K. ZAEM AL F 09N A T401CET. BE 2017 SFRRL N H 1260.9 12
s TRERRMAFEE K.

) B BA)IE Hakg K. 2017 o8] ZHLEA)IE 47T ACH, FlHIEE A 29.4%.
8] T Z A e FadZ Tl e 6 ZAVE 55 A 41T ATH A BAATH T, 4 FIF eI K
30.7%F= 22.4%. R Ak 564 £A)iE & EAR AR 69 o) 55 ) 87.2%F= 11.3%,

i THhLFLGEARRA, YT LG40 BRI L AT

o
B 67. 28] &) 58 LKA R R pigig B 68. 23] &9 J A A AR b3k
1400  AZHA % 40 600 o, 40
34.5
1200 294 500 34 35
1000 30 30
400 20 25
800
20 300 20
600 5
200
400 10 10
200 100 5
384 201 270
0 0 0 0
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
m E b e ki (L) mm L FE  -e-FigR (L)
FARMR: AT LIRSS B TR 23] oA, % UTE S AL 5 2 A T
o8] B aEEA AR IS K. 2017 o E) 69 )adR A AR A 230 12T, RFig kK
12.9%. 8] 49 )35 F)F 5 FAT PR, 28] 2017 4% 84 F)18 4 192 12
BT, Rk 18.0%.
B 69. /3] 49 F5 S5 )38 4] E A ) b ik B 70, /23] 6945 A iE AR bhg ik
250 1L#H T % 50 250 L7, % 40
200 40 200 10
25.0
150 30 150
20
100 20 100
10
50 10 50
0 0 0 0
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
AR A —e—F i (F4) S EAE e iR (A

TH F A R IE X2 J5 KI5 B SR B 0
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HEAN A AR R TR

O ik %

INDUSTRIAL SECURITIES

8] ) BAN KPR EGAT SN FH—. 2013 F £ 2017 Ford) 6 A R AKFHF
B3FF, 2017 8] B 2AF A 40.3% (2018H1 £ %] 48% ), 4Tkag-F34 £ H)F
A 31.0%, 5] BA|RKFZZHFRATREALNE], oa) BARRA 2R T
KA b FadZ Fedh b i) )RR A. R A ks £H]F ) 30.8%, Rl Khaiz
A TI5ANEHE, TEHTLEAEXRSEMER, BTG EIREFF A 61.3%,
HooF BRI B 69 A FAB JE ) AR 55 ) 60.4% A 17.9%, HRITY 2 48

N
n k.

2017 3] 69)aEE AR A 19.4%, FREF 1.6%. F7kag-F3)ad58 AR A

17.7%.

B 71, 238 & AR

B 72, 28 8 A f AR

45
40
35
30
25
20
15
10

5

0

2013A

337
30.6 312
28.8 273 279
20144 20154 20164A

——r ] —me EE AR

31.0

2017A

25

20

15

10

5

0

19.4
16.6 17.0 17.8
18.2 ‘\\‘\/?
15.4
13.8 13.0
20134 20144 20154 20164 20174

S R F o A ]

KAR R N8 A, SRR RS AR R R

KHP R 8 HFE, SR AZFE AR R R

B Y BAVEE AIRF. ANE) WA AR A 16.2%, F)HIEF 1.3%.

B 74, NEHHFHEEFAE

B 73. A8 W SRS A R
18 %
16 14.9
13.7
4 132 13.4
1 144°
10 12.6 12.2 12.2
8
6
4
2
0
2013A 2014A 2015A 2016A

—a—irF]  —m-EE TR

16.2

15.2

2017A

34

L7

2013A 20144 20154 2016A 2017A
—— 3] —m—FE T EFE

TR 28] Fohh, HAGER G B o ah B R 2

KA 8] TAE, AR AR RS A G R IR

MERFEE, HEFRAFRA, TG ZFW 55T EHRTATL-FHME, 4
& AR R TNE) T 5o, RIS e, #HETRAAPEK, ANE)E
TRERZ, BETARABIL, BRE 2017 F R, 28 0E 2R EfM SR AE s
F| A 3.5%F= 1.3%, AT &R

TH F A R IE X2 J5 KI5 B SR B 0
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HEAN A AR R TR

B 75, A HEEERAE B 76. NI HHEMERAE
5% it s 44 47 35 %
. 3.0
4.0 35 25
29 28 24
3 ) 25 2.0
s =2 15
1.0 0.7
1 1.1
0.3
0 0.0
2013A 2014A 2015A 2016A 2017A 2013A 20144 2015A 2016A 2017A
-] e EE AR i E] eme EE T AR
ForbRIR: a8 FoAt, StiE AR5 AR A IR KRB a] FokF, StAbiE AR5 A GRAT R IR AT
2017 Fhn KIR & A B, /8] 00k B BL & A% 3 A I po ) AR AT AT AL - 3548, 2017
SN E) P B R 8 10 AL, RERIRE: 86.7 BiAl, A HAIIR s 96.7 B,
F) b3 K 37.4%, 58] 69 PR B 5 B 454 4R A, 2017 o8] 69 IR BN B E ) 3.4%,
3 2013 %, ®AH 24 M EH L.
B 77. /8 H i SFRER B 78, A3 R EK AR
40 % 5 %
35 302 328 33,0 330
. 31.7 s . a1
R . 30.0
L3 o 5 28 3 ,
2 27.0 26.9 27
15 2 s
T .
0 0
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
—=—F] e EEETEFY —— i8] e EE T FY
ForbRR: a8 FoAt, St AR FS AR A IR IR P GE . I S N A
M ROA 35474, /&) #) ROA & FAT-F#HKF. 2017 22 3) &) ROA 2 4.0%,
47k 84 ROA 4 3.7%. A ROE #8474, 2017 4 3) #) ROE # 16.1%, /3] #) ROE
& F 22 EHaE] P K, 25 T aArikey-FEME.
B 79. /23 49 5% ROA A 80. 3] & i ROE
6 % 25 %
5 ?'2 20.8 21.2
. > 20 17.3 : 17.1 16.7
. 15.2
15 13.9 1o
3
R 10
L 5
0 0
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
- E] e T E P TAE )\ 5] w3 B NG R
KA R R N8 KA, SLIEAZF G AR R Y FA R R E) T, St IEARIF L AR IR Y

TH F A R IE X2 J5 KI5 B SR B 0
- 33 -



>k 77

ﬁﬁl\é\\aﬁgﬁﬁﬁ% @ INDUSTRIAL SECURITIES

42, BARFRMEEK

Tr & 4 e A5 58 g o 8] RARALE 69 IA RN, B E 2017 SF R, 23] Ltk & 4898
7R, FIIgK 9.0%. 2017 SF45F/N3) 3738 64 78 £, St @ AR 1197 7 -F K,
3 LA mAR b A4 E EARLG] A 125%, 8] A 3 BRI A, AR
HERBEARFAR, AHRK3IFHHERMTRAL. A4, FEFLALKA,
4638 B AL R LA KA, 5] BB AR G R ARAT BR8] A8
AR o3k, ) AR BA BR8] R A b A F 2 BAKAKF G BRI R A, WA A
P FE A 3%

EANAE L, AEMAAL TR, N3] 2017 F RIS L4 E 1522 1270, AR
2% AR B AT, B AT AR TAEL R AT A G LN KR E T Aa, N L
2018. 2019 F= 2020 F#4 CAE i+ X4 H @ Ao A 4 926. 1110, 1431 % -F K, 2016
£ 2017 44542 3Rk, 4B s BRATFUR FF & M0k 2018 £ 2010 448 F 444 b B4R K%k
#&, 2018. 2019. 2020 4F#94h L & M NATRMAE 5] 4 1120 12, 1355 1. 1613

7.

B 81. 3] 494k 2B TR B 82, 3] WLk TR
3000 fei 1800  fei 1613
2500 il 1600
2200 1400 1355
2000 1830 1200 1120
1522 1000 896
1500 854
1080 800
1000 600
400
500
200
0 0
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
TR SLERAZHEH 2RI FoH R SLiEAZ T EARMRIR

NG R RN E G H maT) . DAY, BABEGKIIKES,
BeRG A NG R TANE. 1) BTG AETHY T COBELELABALANARER, BT
BERY, N8 Tt 2018, 2019, 2020 41k 8. 7. 8 AN E B A HHA
B. &AFHE) 2018, 2019, 2020 4978 HALE NN 72412, 99.11C. 145.1
1L70; 2) A8 EFRE FHRMEEIRAEL, 2017 FAEIORM—ES F#, M
it 2018. 2019. 2020 ¥4 ZIMALA NN 11.6 1. 12410, 13.11C7T; 3) 43
ETH ZAVEJE T 2016 SFAe3 Tk, BAAL T kS, &M 2018, 2019.
2020 498 JE 7 @ ¢ AL XA A A 13.2 12, 14.71C. 16.3 1070,

o8] W T B A e An BT LR E e, RATTH A &) Rk ZF LA F AP A
40.8%. 38.5%. 36.4%, S AFIFAKEA 16.7%. 15.6%. 14.6%, 4S EPS 4

TH F A R IE X2 J5 KI5 B SR B 0
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HEAN A AR R TR

#| %4 3.05. 3.45. 3.88 7L, HATMNAE T 49ILEEKF 554 4.3%. 4.8%. 5.4%.

£ 11. BHFR

Lt 2017A 2018E 2019E 2020E
AL A(F 7 L) 101,644 126,843 153,508 184,339
F) b3 % (%) 75 248 21.0 20.1
Az %A (B 7 ) 16,337 21,167 23,891 26,869
F) HL3 K (%) 15.8 29.6 12.9 12,5
EH) % (%) 40.2 40.8 38.5 36.4
A% EA) B E (%) 16.1 16.7 15.6 14.6
BRFKEE (%) 16.4 15.9 16.0 16.2
A ROK R (L) 2.36 3.05 3.45 3.88

FH R SEAIEAR TS ARRTIE

5. {E{E5IFK

HEAVRA NAV F 5= 08 77 kst 4608 B st AT464. WACC Il 93t 7k
A THHRRIEFFE A 3.2%, THEAGRILEM A 8.0%, LIk HA£1F
3| Beta & 1.2. fiHmAT @, e M HmAA 4.4%, HLFEH 25%. 23] s
£ 30%, A b 70%, BT E A% WACC 144 9.98%.

% 12, WACC #H %

WACC

T R e A1) 3.2%
T 3 R Em A 8.0%
Beta 1.2

PR A 12.8%
i %A A 4.4%
S 25.0%
B F A 3.3%
th4/ BF A 30.0%
BE/ETA 70.0%
WACC 9.98%

Fr kR LIEAZFSARATE

it F, RAVFE G 89 NAV 4 39.68 B0, RMERREAELZEBEEN, 2F
ENRLE, BAFMA 36.00 T, A8 T3 NAV 4rik 10%, 4 2018-2020 F49
10.5. 9.3. 8.2 PE. x}-F H #T 28.05 BTN, H 28%¢44 LF-=14].

TH F A R IE X2 J5 KI5 B SR B 0
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>k 77

INDUSTRIAL SECURITIES

o

% 13. NAV #HH.

£A
Fr & 4k
LA WNR A T2 4 N
BEEE
by v
% fifk
BT
BRE (BHR)
NAV
B A7
ik
SRy <y
EARNA

NAV R
GTHAR T BHAD
142,410 161,298
126,913 148,069
23,667 27,613
292,990 336,980
51,788 61,954
241,202 275,026
6,931
39.68
36.00
10%
28.05

28%

BR £ 1k
23.3 260%
18.3 205%
3.4 38%
8.9 100%
7.5

PR SRS Z R

5 ek At R I

FAVEFET #7474 20 RA W sATAF L, 8] 49 EPS AR Se 47k F ¥ KF, PE.

PB % FATILF 1.

& 14, A7 kA5{E & (AL 20181113)

REA AL EPS PE PB b5 ROE
R AG 23] _ _

(HT) (fz#7T) 2017A 2018E 2017A 2018E 2017A (%) (%)

0960.HK T 3 = 20.45 1213 217 207 8.4 8.8 1.4 4.5 19.0
1109.HK EHRER 28.05 1944 252  3.05 9.9 8.2 1.3 3.4 17.7
0817.HK T EAR, 3.46 400 0.37 0.50 8.2 6.5 0.9 7.6 12.3
0688.HK & g4 25.05 2745 372 398 6.0 6.3 1.0 3.2 16.7
0604.HK Y| 450 2.40 198 064 042 33 5.7 05 75 133
1918.HK kA 22.45 989 276 357 7.2 5.6 1.7 2.7 32.8
0813.HK X ¥ = 17.06 564 2.32 2.77 6.5 55 0.8 5.9 14.2
0081.HK ERE 2.63 90 056 0.8 4.2 5.4 0.5 15 10.6
0123.HK A = 1.34 166 018 023 6.5 5.1 0.4 6.9 7.2
3380.HK o 7.92 435 1.17 1.42 6.0 49 1.4 5.2 30.5
2007.HK ZHE 8.88 1922 1.23 1.63 6.4 4.9 15 5.5 31.8
3900.HK gy 5.67 123 0.77 1.06 6.5 47 0.4 4.4 8.6
1030.HK  #MEEILK 4,59 271 0.67 0.87 6.1 4.7 15 4.4 345
3377.HK TR R 3.29 251 068 067 43 43 0.4 9.8 1.1
0884.HK JOAERE BT 3.40 264 068 077 4.4 3.9 0.9 6.8 26.9
1813.HK LwARE 5.99 190 1.17 1.62 45 3.3 0.6 8.3 14.0
1628.HK &M Hb 2.91 135 070 083 3.7 3.1 0.7 103 20.6
2777.HK g HHFE 11.54 372 6.57  3.46 1.6 3.0 0.5 115 40.2
1777.HK  FeAHFd % 0.88 51 020 024 3.9 2.9 0.3 8.0 9.8
0337.HK IS 1.87 52 046 055 3.6 2.7 0.4 8.0 141
F3 5.6 5.0 0.9 6.3 19.3

KA R B Wind, 3tdiEAk

Zih ek

JE: AR A 3L AbiE A TR, H 4 Wind —& T
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O i %

INDUSTRIAL SECURITIES

N LA R A, M 2015 F 24, 3569 PETLEAEY 6152 1342 MKF).
DB SR R, BANVARAE) RRE S, it ARk EPS 2HAEK, AAhL

F 2018E. 2019E. 2020E10.5. 9.3. 8.2 f&f&{ait T4 X ],

& 84. /23] 4 PB Band

A 83. 23 % PE Band
60 45
40
50
35
40 30
25
30
20
20 15
10
10
5
0 0
—~ NV XX —~ OV X~ AV XX —~ A VY O~ A Vv 0 —_ N N 0 —~ O] VN0~ O N0~ O N0~ O N
SIIsSroniccetiiiizzz SSSSSSSE5S888SS8588s
SSSSSSSSSSSISSSISSKSS S S88888888 8888888888
—_— S =——12.0X =——10.0X 8.0X ——6.0X —_— R HN ——19X —16X 1.3X —1.0X
FHHRIR: Wind, 2LIEAZFRLE SRR RER

KA, Wind, 32biE A 275 4 rkAf R s ik

BN, A AP RBGERE, BAEREBRHRTAA 1121084, HREEH
4088 77 ML, & 29 0.59%.

B 85. 23] Rl R p

35 B % 25
30
2
25
20 15
15 1
10
0.5
5
0 0
T T S S AR C SN N N R
NN N N N S
A A T A A APTS AP AN A OSSN QSRR
P HFHITHFHTHHFFFFFFF S
Vv Vv Vv Vv Vv v Vv Vv Vv Vv Vv Vv Vv Vv Vv v v
WM GBI E RS (A4h)

6. MR~

NE E W RIEA : 1) BRMEZFIEKKLE; 2) /T LA F =, 3) Ashhik
B 4) AR TR, 5) A& 4EERETL; 6) HAp L bR T,

TH F A R IE X2 J5 KI5 B SR B 0
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A

o

> Uk 7

|:' INDUSTRIAL SECURITIES
&
FERIFTE FTFA FIREE 8 FETAA
Lt 2017A  2018E  2019E  2020E Lt EAE 2017A  2018E  2019E  2020E
Vilc/k W 334,062 374,500 421,690 474,651 AN 101,644 126,843 153,508 184,339
il 53,768 59,605 71,062 83978 2k R A 60,809 75,098 94,437 117,256
V% 224,442 250,327 277,755 308,568 & A 3361 4,194 5076 6,095
JL K 42,020 50,737 59,042 68,274 =32 % A 3634 4535 5488 6,590
oA B AR 5,612 5,612 5,612 5,612 W% 5% ) 1,367 2,117 2,442 2,785
B Rk 8,220 8,220 8,220 8,220 N & 1,533 1,701 2,025 2481
FRBHE= 146,224 154,072 162,540 171,693 2 A58 35373 44,717 50,533 56,879
k. RS 8,218 8,725 9,201 9,649 AIMEE F) 5,132 0 0 0
AR AR 2,288 2,288 2,288 2,288 Eed 126 254 254 254
EHAh L 99,209 106,550 114,541 123,246 HLer2eFL 1,367 2,117 2,442 2,785
FEEIABNG) A 13,498 13498 13498 13,498 HLAT B A 39,340 42,941 48433 54,435
R |k i 18,117 18117 18,117 18,117 P 344 17,653 19,270 21,734 24,428
# HEHLR T 4,894 4,894 4,894 4,894 e BA 21,686 23,671 26,699 30,008
# & 480,286 528,572 584,230 646,344 VHIR AR E 2,060 2,367 2,670 3,001
s R 239,567 253,646 276,567 302,877 VA BN 8] A1 19,626 21,167 23,891 26,869
48 IR 25457 24511 28111 31911 o8 EPSGERT) 2.36 3.05 3.45 3.88
JLAT R 64,027 79,051 98372 120,882
LA AR 19,613 19,613 19,613 19,613 T EMSLE
T e 119,373 119,373 119,373 119,373 Lt 2017A  2018E  2019E  2020E
AR R 11,098 11,098 11,098 11,098 M (%)
e A3 R x 96,387 114,534 128,934 144,134 ER D GNE o 75 24.8 21.0 20.1
Kk 79,899 98,045 112,445 127,645 B A K R 23.4 26.4 13.0 12.6
KR A+ 4,221 4,221 4,221 4,221 BoSHFA KR 158 29.6 12.9 12.5
8 3E PTAFHL T 12,268 12,268 12,268 12,268
R At 335,955 368,179 405,500 447,011 2 A4 7 (%)
A 579 579 579 579 ESAES 40.2 40.8 385 36.4
& 119,029 132,787 148,316 165,781 AN ES 16.1 16.7 15.6 14.6
VR R E 24522 27,027 29,834 32,973 ROE 16.4 15.9 16.0 16.2
B R EAT 144,130 160,393 178,730 199,333
R AT BA A AT 480,085 528,572 584,230 646,344 218 A
BT RATE (%) 35.9 39.2 38.9 37.9

NEREER $ETA FA & 1.4 1.4 15 15
Lt EHE 2017A  2018E  2019E  2020E #H 0.5 0.5 0.5 0.5
AT A 39,340 42,941 48433 54435
I8 Fe e 451 493 523 552 BB (K)
AAME T SHAR A (4,771) 0 0 0 SRR S 0.2 0.2 0.3 0.3
W 4% 9% A 1,277 2,117 2,442 2,785 FLC bk 2R 4 & 2.4 2.5 2.6 2.7
P AL X (13,082) (19,270) (21,734) (24,428)
TIEFEHEG) (11,519) (19,578) (16,412) (17,535) HRFAH ()
BEEHFAENLARE 10,318 5,003 11,227 13,329 R E 2.8 3.1 34 39
BRAEHFAALRE (24,712)  (6,641)  (6,966)  (7,224) HIF R 17.3 19.2 21.5 24.0
BAEHEANEATE 27,294 7475 7,196 6,811
A% E 12,899 5837 11457 12916 fEAE L (45)
At B 37,776 53,768 59,605 71,062 PE 10.6 8.2 7.2 6.4
A AL 53,213 59,605 71,062 83,978 PB 1.6 1.5 1.3 1.2
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ALLAN ‘
N A FIRE IR S ‘gbiﬁkggﬁlﬁiii

TV O
AARA B IEA LR T IEAL T S FL TASZ M AELDAIF, ABBOIRLSE, Ik, S LARE . AREFHEH
WRART AAFRAILE. AATGE, TE, L% RAEARIRSE F o) 2R H T ILSRALE T B4R A M BHEAT R X a9 4ME.

B BHA
BRI £ #4 o
Bt P BIEBIT P A MRS IR EN AR B B8 42 7 9 K A6 S K T 15%
FAAAT LI (A AR LRI ). 37 GHIEH | Aaxt R KRR T 5 R HOK 8 5% ~ 15% 1)
SARRABERA BB H124A RO : P | ARSRATERIE R T 5 KA R 5% ~ 5% [
. ge . NN R ZIRR
JEAR (AT L4540 ) AR F) BiAR KAEA B ARt ) 2R G5 A T 5 A P4 S T -5%
HRAA R RkE, P ART A TR g ———py———
A LABRRIRIZIND LA, 5T 5 AMFH, SRR, SRR RS A A
hts A AR Hh o R B T 5474500 e AR I T Fl 40 4R 5 T 39 R A48 4
AL ESIA R AR | PR | ARHOLE RV A T R T
@i Aaxt AIE FFL AR E K T KA A
ZREHE

RN E) B Fo G b 0 B W BATAE B S 4. B P ST AR Www.xyzqg.com.on R B 53R A2 R & 1 K 204 HEAR R BR8] AR L.
HEMGSBRBABRR S, ANHUE

SEIEE FRAEAA TR 8] BUREA £Tn8) it 2+ oA A M5 K RERATRAS . SHEEFRARERAIFRNE . 5% A48 RAE)
Dangdai Henju International Inc.. FAXid VA FRNE] . 5 G2 IA R3] . i f B4 RA TG . ZLBRRTEAATRANE . FEZHE (3£K)
HIRAE] « ARALRAZ LA RS . FH A ERATRAE) . BMIEA RS . BEREREFRAIRANE . ERBEZEAARNG . PELAZHE
ERRERA RG] . REZIEMBATENE] . BEERARAE . HRLDEDRRNE) . L3 RFEARH RN REEARBA RN LZE
B 4% JEA PR3] o R AZ B FRAEPEAT PR3] . AT B 4RAT AR A TR/ 3) . MS Concept Limited. &M &R (4208) A3, RS LEDA RN . 4%
o342 JEA T2 3] . Republic Healthcare Limited. ST a&4RATARANA T3] . BEAREAR (3208) A RS . B LALTAZ A FRE) . kbl F B 42 IR R
a . BB FAA VBN A RN . KERLEEARNE . LER LT LEMA RG], BRI RA RS REEBRA RS FNFGEERAR
P8 A R BAT LS K A
18 ) AP R IR 0 R 7 Bk A 9

eGSR (o8] 2 F BE A LB E R E R A4, SRAEIERILTEH LTk,

AARAAXE S AL AE F A [ E) AT BARCKRNE]?) $9E P LR, ANE R BHKAKEARERNL AL, . KREFHEL. EL
EYEE P A, RMBRATRIEAFE R B NRENBRIFREZY. ZFEE. ENFARF BRI RRAIRE AR 49 BRI E B 40, W4K A BAF
EFHR, BATATEMES M BATAETAMG AR . B P B S5 RGBT 6915 & B LEAT IR 23046, JRA R4 24 A 694850 B 49, M 5K LAe
HFRER, SBAREE. Bk, MH HRFFTRENEROE L. SHRIBRE A ARETERG— B R, AnE) BURL XA 34 FRE
AT R A TTAE,

AARAE T E A RRAIAA R T 569, (2R 8] FMRERL EAHMR T LN, CRRIEH @4 69173 SN IR R AEME £, KNS F R
A% AR T LA 69 A AT 75 A 6 AFAT A4 3%, 18] 4340 S 3R 5 Al K 69 FARAEATAR KR AT AT 3T 1E .

AR T EA FA BB AR B AN E) T LA ARE S B 6 H)B7, KIREPTIREYIERA RIX AR 9% MR TN T A TR, T
R AR A B 6 FIUARYE; TR B, ARG TE S ARREITRTA. LI R —BA9IRE; A8 FRIEARIRE PT A3 SR
RIKRA., B, And) st RIRE 15 &T AL kil 4ot W THCB IS0, 3 H L S B AT RIEA B 69 LA KA.

Mk B ATHE, AGRE P T3] B 494 T ey HIE R AL E AL, A AT R A A BB IR TR, BNV KB RRIE, LA
AT DIRAATA F I, 5T F BT @ IR T 4L A T AR 69 RK . AEATRIR 69 AL T A2 B3 3% h BT TR0 6 =1 4R

ANE A EAT . RHAR ARSI L AET AR R R AATf . KA R A F ik 1 kR B &L AL AREE LA R—
BTGP AR G IE . A ) EA Kb B ILBE A R PR Bl B AT BT 69 3L 5. A a e F =300, A E3 TR F ik 4
1T AR AR B ARIRAE & 69 B ILRIEIN A — R TR R

AIRE I A4 T RE B AL T RAEATHEE . EA . THFE AL B3R f A2 35 W E SR A PR ) B R BT 8] F i RS bty sk 3k
LR T BAL S A A MRAD A PR 8] 2] FAR K R SE A EFRE . BRI ER RO ARIER, G RRTFELERALENR (1934 4
£E GEAZHFY % 15a-6 6L X AHAR 1 22 EBNMIETE ) BRI,

AR B A AR A WA SHE E FRIEAA RN 8] (BRIE e 2 F 1% 5 AYES23) T A8 424t, & B a9 30H B A 14T X F AIRAE 9 B Ak
HBEIRAR SGEE FREAR IR E) 69458 L HRA. AREEH I HABIER MR %5 CIMFEARET R AL L5,

AARAE G AR NZ RG] FTA . AN E) ST RIRERE — A, RAEAR BB R T, TUARIRE T PR MAHIRAR I BANE) . REANEF
S B EMIER, RIRE T3 RIFMEAT 7 XAMEAEFTH XN . BEPHR A H o, KBRS LLIEATEAA, SOAMEATIZAC AL 3] BRAREY
HA gy KAL) . KRB IER, A 3] RARIATIEH FTIE.

5 5

FEEEHT LT, 32 LB AR A TR E) 7T fe A AIRE T AR AN E) PTRAT RS Sh T AT R ), 47T A8 4 X s\ 3] 3 AL R S B ig it
BFBAT IS MRS, Bob, RAH L H 8235 AR 5 IR A T3] BUR AR KA T 865 EH o ARSI E BN B EA A YR, BEEED
P ARIRAE AN A IR R AR BIRIE .

TH F A R IE X2 J5 KI5 B SR B 0
-39 -



