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2 632,856 688,773 718,370 744,410 767,785
Flg K (%) 5.5% 8.8% 4.3% 3.6% 3.1%
A 11,808 16,067 19,600 21,585 22,988
Flg K (%) 1.1% 36.1% 22.0% 10.1% 6.5%
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TAERE (x) 13.18 10.11 8.00 7.21 6.77
TEE () 1.04 0.92 0.89 0.80 0.73
ROE (%) 8.5% 8.4% 11.2% 11.1% 10.8%
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A 7: Fliiix
AE] i ®F  BEEX KRS BHES WAL EV/EBITDA (x) THEE (x) TRE (x) PEG (x) ROE (%)  CAGR2018e-20e
K25 i B A4 (@H4ER) 2018e 2019e 2018e 2019e 2018e 2019e 2018e 2019e 2018e 2019 EPS EBITDA
PGPS
FERXE 1800 HK HKD FEN 7.8 10.3 25,403 1.5 9.6 0.5 0.5 5.6 4.9 0.4 03 97% 10.2% 15.9% 20.3%
¥ E § 4k 390HK  HKD e 7.7 7.3 23,980 6.9 6.4 0.9 0.8 8.0 7.2 0.9 0.8 11.2% 11.1% 8.7% 6.9%
PE4%E 1186 HK  HKD i 10.9 12.6 21,253 6.2 5.4 0.7 0.6 6.3 5.4 0.6 05 11.6% 12.0% 11.2% 11.8%
W E fe 3996 HK  HKD T 0.8 1.8 3,183 4.6 4.2 0.4 0.4 3.8 3.4 0.3 03 11.7% 12.3% 11.3% 9.8%
ATk 18,455 7.3 6.4 0.6 0.6 5.9 5.2 0.5 05 11.1% 11.4% 11.8% 12.2%
PREE
¥ E R 3311 HK HKD EYN 6.1 11.4 3,921 5.6 4.7 0.7 0.6 5.2 4.4 0.3 0.2 13.7% 14.6% 18.2% 16.8%
AL LA 1829 HK  HKD il 3.9 4.3 2,055 2.6 -1.9 0.8 0.7 5.6 4.4 0.3 0.2 138% 157% 18.4% 22.5%
734 2,988 15 1.4 0.7 0.7 5.4 4.4 0.3 0.2 13.8% 151% 18.3% 19.7%
SR H
W 2 E 5 3969 HK  HKD EAN 5.5 6.7 6,119 7.2 6.1 1.5 1.4 11.6 9.9 0.7 0.6 13.7% 145% 16.8% 16.0%
WAt 1599 HK  HKD FEA 25 4.7 422 3.4 2.8 0.7 0.6 4.8 3.9 0.2 0.2 13.1% 14.0% 20.5% 18.8%
& & f 1766 HK  HKD e 7.3 6.8 34,331 9.5 8.4 1.2 1.1 15.4 12.8 1.2 1.0 7.9% 88% 12.6% 8.9%
AR w4 3898 HK  HKD G 44.2 40.5 6,636 11.0 10.7 2.3 2.0 16.1 15.6 2.3 22 141% 13.0% 7.1% 6.6%
GEEE 1786 HK  HKD G 1.7 2.0 320 0.9 0.8 0.4 0.4 9.2 7.5 0.7 05 43% 51% 13.6% 11.3%
Tk 9,566 6.4 5.8 1.2 1.1 11.4 10.0 1.0 09 106% 11.1% 14.1% 12.3%
TREA
Rt EA  1157HK  HKD EA 2.9 5.3 3,946 145 13.0 0.5 0.5 11.7 9.2 0.5 0.4 44% 54% 23.7% 10.4%
PEEL 3339 HK HKD & 2.2 3.9 1,192 3.9 3.6 0.9 0.8 5.8 5.2 0.6 06 155% 153%  9.1% 5.6%
ATk 2,569 9.2 8.3 0.7 0.6 8.7 7.2 0.6 05 10.0% 10.4% 16.4% 8.0%
FLEHE R E
Z—BF 631 HK  HKD EA 2.3 4.7 901 55 4.0 0.9 0.8 9.3 6.4 0.3 0.2 9.6% 12.4% 30.8% 25.3%
4REk
BRI 347HK  HKD FEA 6.7 1.1 6,176 4.0 3.7 0.8 0.7 5.4 4.8 0.7 06 14.0% 142%  8.0% 5.2%
L¥L4%  323HK  HKD EIN 4.2 6.3 4,477 3.2 3.1 1.0 0.8 3.8 3.8 2.1 21 254% 218% 1.8% 4.2%
734 5,327 3.6 3.4 0.9 0.8 4.6 4.3 1.4 1.3 19.7% 18.0% 4.9% 4.7%
Kk
R AR, 914HK  HKD EIN 43.0 53.0 26,810 4.0 3.9 1.8 1.6 7.6 7.3 2.4 24 25.0% 22.7% 3.1% 2.6%
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KA 632,856 688,773 718,370 744,410 767,785
HERA -583,067 -626,044 -653,476 -675,033 -694,943
4] 49,789 62,729 64,894 69,377 72,843
ERAION 1,855 2819 2981 2,937 2,800
H T & -10,417  -11,103 -12,169 -13,167 -13,957
HAM B BT H 630  -9,480 0 0 0
e BB & 2560 -2,852 -3,138  -3,011  -3,106
ATHFF & -17,680 -20,119 -22,872 -23,701  -24,445
F) LN 2,197 2075 2243 2340 2,485
FE&EFF X 5,774  -4,773  -4614  -4630  -4,526
J b A8 4 Ak 44 A1) 118 224 240 256 274
BB AL AE (FHR) 614 1,308 1,400 1,498 1,602
PRALHT A 18,772 20,828 28,964 31,898 33,970
FRAFHLIF £ 6,069  -6,624 -9,364 -10,313  -10,983
1A 12,703 14,204 19,600 21,585 22,988
AREREA 11,808 16,067 19,600 21,585 22,988
K ZRFAA 701 0 0 0 0
HB (ER) BA 0.52 0.67 0.85 0.94 1.01
FAKE

ER XL ON 5.5% 8.8% 4.3% 3.6% 3.1%
B Ak A 2.3%  26.0% 3.5% 6.9% 5.0%
)i 11%  36.1%  22.0%  10.1% 6.5%
KAIRA

EXIES 7.9% 9.1% 9.0% 9.3% 9.5%
RS 1.9% 2.3% 2.7% 2.9% 3.0%
ROE 8.5% 84% 112% 11.1%  10.8%
ROA 1.6% 1.9% 2.3% 2.4% 2.4%
Zokeeh

K= RMEE 22.8% 20.6% 18.7%  18.0%  17.5%
%R E 7.6% 6.8% 5.4% 4.7% 3.4%
A F 1.17 1.14 1.14 1.14 1.15
FFE 1.12 1.08 1.09 1.09 1.10
TiEgh

KRR 0.84 0.82 0.83 0.82 0.81
ARA R 22.02 2226 23.21 23.23 23.10
JLE K R 4 1.80 1.75 1.75 1.75 1.75
JAF IR B 23 B i 1.51 1.41 1.42 1.42 1.42
FRFH ()

SRk 0.52 0.67 0.85 0.94 1.01
BREENE 2.39 1.45 1.32 1.31 1.35
BRAEK 6.52 7.42 7.65 8.48 9.35
B IR A 0.09 0.09 0.11 0.13 0.14
R

P/IE 13.18  10.11 8.00 7.21 6.77
P/B 1.04 0.92 0.89 0.80 0.73

L 159,198 183,600 192,836 208,608 219,526
Wb, ] HBIRE 54,778 59,769 64,170 68,968 74,198
L A KR 11,986 11,952 11,952 11952 11,952
W F 36,821 35995 34,190 33,369 32,567
KELFEES 11,482 21,002 26,402 37,235 42,873
R 5 B AR 5209 15,755 16,432 17,028 17,562
AR A K 36,910 38,080 38,643 39,009 39,327
A E~ 595,147 660,322 674,498 696,710 722,623
FAEhE etk 23,315 22,806 22,806 22,806 22,806
A% 28,737 30,946 30,946 32,045 33,244
R 5 B A ER 234,229 264,402 275,764 285,760 294,733
JLPCE P AR TAZHR 111,791 114,459 118,580 122,848 126,534
Bk i 81,035 109,749 111,068 112,228 113,270
NERIEE N 114,830 116,688 115,335 121,022 132,037
FEER 754,345 843,922 867,334 905,318 942,149
kR F A 98,746 92,648 102,840 102,977 102,803
k. 92,308 85451 95619 95,736 95,544
BRI AA TS ) TR 3,453 3,161 3,161 3161 3,161
AR i1 2,985 4,036 4,059 4,080 4,099
A Rk 506,603 581,716 589,652 608,699 625,777
R 5 A A AT R 407,418 471,896 492,174 510,015 526,029
FATE P A F TAKR 12,952 14,964 15503 16,061 16,543
ik 80,017 88,483 75,589 76,225 76,796
AR iR 6,216 6373 6,386 6,399 6,410
A 605,349 674,364 692,491 711,676 728,581
R 148,996 169,558 174,843 193,642 213,568
A BALE 128,131 143,179 160,369 179,014 198,764
N8 A AR AR 128,131 12,038 160,369 179,014 198,764
EfE AR A 8,827 155217 14,474 14,628 14,804
LEY ST Y 754,345 843,922 867,334 905,318 942,149
2E%% 54,495 33,178 30,138 29,899 30,829
EaER) 12,703 14,204 19,600 21,585 22,988
PRAFAL 6,069 6624 9364 10,313 10,983
18 B B4 8761 9057 5192 5491 5817
H i 5513 10,466 455 234 -167
TEREGEH: 136,148 70,510 65,167 62,386 63,851
BRED -17,478  -32,377 -12,047 -17,616 -12858
CEL NN O % . 9,675 -13,100  -8,731  -9,447 -10,227
F AR BRI H 3 e 415 6,726 -1,472  -1,472  -1,472
[HEEIA 1,498 312 2243 2340 2485
AR K ES) 6,892 -12,893  -4,088  -9,037  -3,644
BEES -15770 1541 -19,444 -6596  -6,957
M i e -3,151 2,796  -12,069 1,361 1,222
238 AR AL IR T A -1,346 -150 15 15 13
AR & -1,965  -2,010  -2,410  -2,940  -3,238
HAIFE D) -8,673 1614 -4979 5032 -4,954
AEBEAEFNHGEER 21247 2,342 -1,353 5687 11,015
FRAALBRIALENS 114,830 116,688 115,335 121,022 132,037
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