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EtbigK 250.0% 61.0%  -153%  -16.4% 13.3% 31.7% 11.0% 11.1% 32.0% 22.6% 20.7%
£ZiFZEBITDA 2,037 1,896 2,206 2,369 2,583 2,480 2,710 3,357 3,262 3,219 2,957
BEtbigk 12.2% 34.2% 31.1% 16.5% 26.8% 30.8% 22.8% 41.7% 26.3% 29.8% 9.1%
ZiAZEBITDARIEE 20.8% 21.7% 23.4% 23.4% 25.2% 25.2% 24.0% 25.4% 25.1% 24.5% 23.7%
FRER - A8HER - PRERARS
B 25 : ERBEEEER)
EmEE 1Q2016  2Q2016  3Q2016  4Q2016  1Q2017 2Q2017  3Q2017  4Q2017 1Q2018 2Q2018  3Q2018
BUA 2,918 2,681 2,795 3,433 3,080 3,614 3,810 3,679 4,475 4,207 4,035
BERE 2,861 2,631 2,745 3,376 3,028 3,564 3,758 3,618 4,422 4,157 3,912
Etbig K 262%  -15.0% -4.9% 16.3% 5.8% 35.5% 36.9% 7.2% 46.0% 16.6% 4.1%
R/RET 1,659 1,472 1,419 2,087 1,703 2,102 2,292 2,116 2,670 2,407 2,191
Bl=ni-EN -42.9% -30.3% -20.9% 23.3% 2.7% 42.8% 61.5% 1.4% 56.8% 14.5% -4.4%
PR ERE 1,178 1,141 1,301 1,251 1,291 1,426 1,425 1,467 1,709 1,704 1,680
BEtbig& 25.5% 20.0% 22.4% 5.4% 9.6% 25.0% 9.5% 17.3% 32.4% 19.5% 17.9%
BF 24 18 25 38 34 36 41 35 43 46 41
Ethig& 273%  -45.5% 7.4% 58.3% 41.7%  100.0% 64.0% -7.9% 26.5% 27.8% 0.0%
EREEAE 56 48 49 55 51 50 51 60 53 49 50
JBIE/EAth 47 39 40 45 39 39 39 47 40 36 38
ElE9:ES -41.3%  -32.8%  -231%  -135%  -17.0% 0.0% -2.5% 4.4% 2.6% 7.7% -3.0%
e 9 9 9 10 12 11 12 13 13 13 12
BtbigK
£ZiFZEBITDA 512 465 536 637 649 767 799 751 1,003 987 927
Bl=ni-EN -15.4% -8.6% 4.3% 14.4% 26.8% 64.9% 49.1% 17.9% 54.5% 28.7% 16.0%
ZiAZEBITDARIEE 17.5% 17.3% 19.2% 18.6% 21.1% 21.2% 21.0% 20.4% 22.4% 23.5% 23.0%
FREER - ABHER - PRERFRS
I 711
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B 26 . BPIEEEFHEZEN

ATEEL 1Q2016  2Q2016  3Q2016  4Q2016  1Q2017  2Q2017  3Q2017  4Q2017  1Q2018  2Q2018  3Q2018
BUA 181 169 167 159 135 127 105 147 142 131 153
BRI 138 124 111 106 83 72 54 84 83 71 73
B33 2024%  -159%  -19.7%  -39.9%  -419% = -514%  -20.8% 0.0% -1.4% 35.2%
PiHEE 131 115 103 100 75 64 48 75 73 59 62
B3 2108%  -16.9%  -19.4%  -42.7%  -443%  -53.4% = -25.0% 2.7% -7.8% 29.2%
BFN 7 9 8 6 8 8 6 9 10 12 11
Blm:-EN 125.0% 0.0% -25.0% 14.3% -11.1% -25.0% 50.0% 25.0% 50.0% 83.3%
acealies
Elacele 43 45 56 53 52 55 51 63 59 60 80
SEJE/EL 29 31 40 40 42 45 42 52 48 50 69
EbiE K 55.0%  -11.1% 37.9% 44.8% 45.2% 5.0% 30.0% 14.3% 11.1% 64.3%
itk 14 14 16 13 10 10 9 11 11 10 11
ElE:ES 366.7% 33.3% 182%  -286%  -28.6%  -438%  -15.4% 10.0% 0.0% 22.2%
£ZiFZEBITDA 3 6 7 14 6 1 -4 7 13 2 9
EtbiK -400.0%  -800.0%  -450.0%  100.0%  -83.3% -157.1%  -50.0%  116.7%  100.0%  -325.0%
ZiAZEBITDARIEE 1.7% 3.6% 4.2% 8.8% 4.4% 0.8% -3.8% 4.8% 9.2% 1.5% 5.9%

ANFR | AR - PREGTHE

=
[
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(DT 534 . PIRIER ISR

PiAllSS SEERA - TlBEREERIBEL

BATANFOR VB UNREERERIESRIEH  BURETUEE  FBEETRFHIFBLIAE
ROIRIN R AT RAVEERUERMPHRENME - PEEFERNE - WNRETPNHAN
MAES - MPREGRARBTHHEL - AOBRRTEADBEEOBN - BIVANPHER LS
FESHEF - AP 2019 R VEHEWARLLEM 04% - HPRETERARLERD 4% - 518
LEWARLEN 6% - BT NEWARLLIE 3% - HATHIE 2020 Fpi7(PIHET + BT H) S
SH—BIRAE 487% - FRTUREIHENEF B REEEENRT -

2018 FNZFE - RETBEEWAALEE—LHPE 533%  MPHBELALELEA 08 MTEORE
41.7% - EEEGATFINERA - BNRNPRUS SR E 46.7% - K 2015 FE—FI1EM 4.8 M E
7

2018 F - A= EEEWA 3,028 1281 17T - RFIEK 14% - 4k 2014 F£/RE L 3,000 127t - 2008
FF 2018 FMTFE - ANEBERWAESFIERE 10.78% - 2018 FMNEE - B JRETEREWA
4201281170 - R 3.4% - 1BERZ 9 FLURRE | PIHEREWA 3281281 1T - FEEHER 17% -
BEFRFEVUEBIEKR ; AFHNEWA 391287t - FIEK 7.9% - 8I/\FLIRREIEER -

PEmEY
O e R E R E

-200% 2013
-30.0%
T W oW | -40.0%
‘ 2013 ‘ ‘201\4- o ‘201‘5 ‘20;6‘ B ‘201‘77 2018 ) -50.0%
WEARE mpHlY o AT —BEETESR it BT
FRRIR : DSEC ~ P REFRHES BORIRIR : DSEC ~ PHREMRMRH

100.0%

90.0%

80.0%

37.4% %  37.5%
39.3% 41.3% 40.7% 40.8% y A 42088, 39.8% 39.0% 38.1% - 38.8% 38.9% 39.2% 40.9% 41.7%

70.0%
60.0%
50.0%

40.0%

30.0% 58.2% 57.79
a2z 55.5% 53.3%  54.0% 54.1% ] e ) 55.2%  55.9% 57.0% 57.7%  56.2% 56.1% 55.7% 54.3% 5

20.0%

10.0%

2015 2016 2017 2018

EOR iRz A

ch Z=E PR bf ST AR

.
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IREHERIE - HEASHTIREA - NEFFBEWA

ENENSREEYEETEN VO FERKEE - BE 2018 £=FE - BRIREKE 484 HAR
FELIEK 6.8% - MIFTRIKERA 415 HAR - 2016 FL_FHE - #)2 nsﬁ IRRECES 11 M5
EEEIEIE - RN 2015 FRAESHHASRETMAIR - BRLBUN - RRS|KEEE
MEBFER RVRTHE - BP0 O R2IBRA - XSS - EMESHHATE - FHREEMNT
xiamﬁ;;ﬁz%-auss;ﬂ%ma@mm;ejg TREERN L - FERLRMN 8 FHERL R AD Mk -
BB 2019 R T RS, R 2020 £ DRI, SHNFR - REFBYTRSLERS SI5E
90%R 98% - IFHER3| ES IR E IR LR -

S—7HE  SREENHASFTRIFIRIRES - 1RIE DESE KIRE - 2018 F=FEHRIKRE BRI
RIREANDEBESHH A 3145 RITR 749 AT - RIDANESRIRBR T BRI - TR
25 M EEREREHBITS - MEATHE DRVRT S BRRRENIER -

B3 30 : IEIREAR B 31 . IRIEHNEEHIESRE
2,000,000 250% 600,000
1,800,000 20.0% . r ------------------------- i
1,600,000 | o K SERERITIARE
1,400,000 I II | l | g 4000000
1,200,000 I
| \ ! 5.0%
1,000,000 3,000,000
0.0%
800000 2,000,000
600,000 0% '
400,000 -10.0% 1,000,000
200,000 -15.0%
0 I -20.0% ’
%%%%%%%%%%%%%%%%%%%%%%% %%%%%%%%%%%%%%%%%%%%
o e N T = N = Y 1 = e -
a b=t bat a1 mmmmm%mmmmmmmmmmmwmm
2015 2016 2017 2018 013 2014 2015 2016 2017 2018
[ Esty B B
—-—ERE\R) Bt THEREAR  VHEREAR
HRIRIR : DSEC ~ B ZRE A FTED ZERKIR : DSEC ~ 2R [EPrbfFFTED

EX 32 . IRREFHESHEIFIRIKREITE

4,500
4,000
3,500
3,000
2,500
2,000
1,500

1,000

‘/_’\
w00 —_—

0
TKT%%WT%‘%“H%%%H%H{EEﬁ-wﬁkﬁ%%ﬁ“%%%*&f%w&@%k&kﬂ%“%“ﬁ“‘ﬁ‘ﬁ
REBERE RS RBERGE R RBEE RS R BB SRR RS S
2011 2012 2013 2014 2015 2016 2017 2018

— i NI ORI T) — R AP B R 1T)

BRER . RTER - PREFFMITE
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BEAERSLE - BINT SaETH
BAEMEEBRAROAS - AABYEEHRTEEAERRBB KT - RTRFIETHBE
NERITFEIL 100% - XRIZERH 2016 ERRHEHE - TEAERBAERITE 96%UL - DL -
BEBEENES BB - FRBEMDEEEOENNESRE -

El% 33 : BREBEEAEAER

piic) ] 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2018 Q1 2018 Q2 2018 Q3
FROIIR

R 99.0% 99.0% 97.0% 98.0% 97.0% 97.0% 97.0% 98.0% 99.0% 100.0% 100.0% 100.0%
EFR8E 99.0% 97.0% 97.0% 98.0% 99.0% 98.0% 99.0% 99.0% 99.0% 100.0% 100.0% 100.0%
EEN 100.0% 99.0% 100.0% 100.0% 100.0% 100.0% 100.0% 93.0% 100.0% 100.0% 100.0% 96.0%

98.0% 96.0% 96.0% 99.0% 99.0% 99.0% 98.0% 98.0% 99.0% 100.0% 100.0% 100.0%
97.0% 94.0% 94.0% 97.0% 98.0% 97.0% 96.0% 97.0% 97.0% 98.0% 97.0% 96.0%
97.0% 95.0% 92.0% 96.0% 94.0% 92.0% 95.0% 98.0% 99.0% 99.0% 99.0% 99.0%

=i E

RIESIE 97.5% 94.1% 95.8% 95.7% 96.0% 94.3% 96.5% 95.2% 98.0% 97.2% 96.8% 96.3%

ESUESST S - - - - - - - - - 89.9% 88.1% 90.1%
/|\|:P.

EE):’ﬁﬁ/\ 83.5% 77.7% 81.0% 93.2% 94.2% 86.5% 93.3% 90.7% 95.5% 95.9% 95.6% 95.7%

I 85.4% 77.1% 76.5% 89.2% 85.9% 79.4% 81.4% 93.0% 92.3% 93.5% 93.0% 96.1%

RS 81.1% 69.0% 69.2% 80.8% 82.8% 79.0% 81.3% 80.8% 86.2% 88.7% 86.8% 89.0%

R=E=D 99.1% 95.8% 96.0% 97.9% 98.6% 97.9% 98.5% 95.7% 98.5% 98.8% 99.0% 97.5%

RITIERA - - - 87.5% 91.1% 81.9% 88.0% 94.1% 98.4% 94.5% 96.4% 97.7%

KAEIT]

e 96.3% 94.8% 91.5% 95.1% 96.3% 95.7% 97.5% 97.3% 99.4% 99.0% 99.4% 99.0%

KAEH - - - 70.8% 88.4% 95.6% 96.2% 96.1% 96.8% 96.8% 96.2% 96.0%

BERRR . ATER - PREFRFTER

TR RARBEREIEERS - RAFEZNWRAZAES

DRIRY  —HROATERTD - MU REHR 4500 BERE  KREESEAEE - HMDAALES
BNEMEBBERENE - BEENERER - BRREBEEA - ANAKXBEEZBUEVPERHES
FEiE) - &1k E 2018 F£5=F - W PEIIEM 12,549 BEEREE - E-ZRIRTERFREHR 4,100 BF
18 - 2015 LK - BEETBBEZRIBIEEM - NRIHRESZHW 5 2UBEHN - @0 2015 F 10
BIWasRrEs L RHE 7 1.600 MNEE - 2016 & 9 B WARIERARH 2,805 MNEE - £V PEE
BIEEN P ORAITEEHRITY 2 - ¥ 2ER18M 670 BERE ; BREERN EERMITE 2019
FHE  G=RfH 2000 BEE - FAIMITE 2020 &£ - AAKEE QSRR HES BB B FAF
32,833/ -

EX 34 . "ABEEEZEREENE

14,000

12,000
10,000
8,000
6,000
4,000
; [ | S om I I -
l //

RIBER KALED =siePE HEED R

2013 m2014 2015 2016 m2017 ®2018-2020

KR RERE - PEREFRMATE
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b
BIKBRATTNENERBDM - IBIIRERE - RABEEERIEERZIA
BIRNEANE 2018 £ 10 A 23 B & - AEBARR INREREZS—NEE  KAAFERIEOFM
EA - IRERETR NABERT - REYERAFEELT - BEEIIBREEAELBIKEANEX
BERR] 20 24 /)\WRS - NEBORAERIORRE 45 28 - KABETEND - BHBH
FFE9FN - 2 2030 F5] - SHEIZER 126 DAR - BEFREANHER - 2018 £10 B 11 B X
12 B - #2515E 71,640 - 436,660 & 544,538 ARZBIFBEAFTOEAE - 2018 &£ 12 B - FEEAE
BIIRERE 258 HAR - RELEFH 49.8% - KIFHBENR JIZHIESKRE -

S—7HE - £ 2016 FK - BNESFENEFRLREECEERTH - 2K 9.3 AENSREHLUK 11 ML
CREMERE ; SFIENEFREUTELTH - SFATITRTENEN 2019 F - BEE—RE - BIN&F
LRAETORN BT RANERETENTE - IRENT WERRNEKFRRRAB—/N\E - AKE
MY T RELHRELRNEFEE -
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()xFEZE  WSEHIE - REEREDNTIU RS

FERIRT, —HROAAROXKME REBERERN

EPHEFN DRTRT , THRRNEETHE 2015 F 5 5 27 B8 - RETRE 110 HEK -
BEESHRIBOSPHBRHEE - RIPEPHMLHEE 2015 F—FEH 15%EMNE 2018 F=FF
B9 18.14% - RETHEEM 25.7%IEME 2018 E_FERBH 29.6% - FABKER - EEBBERHD
RERAF - NTIHRE—SHERES - 2019 ERRT " L8R, W— N ABFHE - HttEZE U
ZHRLETROFR  BERIZHROBOALEN  BRANRELESREAAE—E - Rf)
RERTRFEFRBERRBRENAT - BB A PHEYRETUN R -

B 35 RRAERR "EEARL & NREMNRT™ ) ATMNRANBERS

iRzt g IS EiEAT FrAlHER FEHNE BERE ATFNHE
WmEL =B 2015%10H 1,600 293 951
XFES el 2016F8H 1,706 323 1,095
BIIERR I PE 20165 9H 2,805 365 1,254
EWESE Eai8E  2018%F28 1,315 204 1,170
EEIAHTE S MEEIL 2018%F6H 780 - -
EBR BB 2019% 2,000 - -

RFERT™ ) 3R4AE RITRSR 2020 K 20224 51 4,500 - -

KR RERE - PEREFRTIED

2017 FREREBERBHEFELWAB 343 (2387 - FLEEK 3.3% - SEHARWA 55% - 84
] 2013 FiE7t 2.68 MEMR - EEEN TNV PEN 15.8%FEMEREFZEE - HIVANFINEEE
BHEMRRIFEBECWANEE - RUIFRFIAELEREYEERAZPES - EHIRE 450 12£ 600
BRI =R - BEEMIMENERG - REEBESHNERARGSAREMNER 200 HF
J3K e RN, =HATIEE 98%MNBRAERBIFBE TR - FRHEH 4500 EVEEREE - &21F
FEABIHER 40 S RNSRZEE - 50 HFHFRHFIRE 16000 EMUNZARIAIE - =2t
M 2020 75 - EMEFIRR 1500 BlFEE - mUHAT 2022 FE175 - [FiEH 3000 BEEE -

Bl 36 : RITRAFIFBRWASEEE(ELET)

1,400

1,200

1,000
800
600
400
200 I I

FRIATEEA A< TR SSEiE sgbrp AN B 152 TR AL

m 2013 2014 2015 m 2016 2017

KR . ATHRE - PREFRTFEER
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B 37 : FBERBARBRRIER(ERET) Bl 38 : IFERINA SRS

6,000 90.0% 18.0%

80.0% 16.0%
5,000

700% - 14.0%
0
4,000 0% 120m

50.0%
10.0%

3,000 40.0%
8.0%
30.0%
6.0%
2,000 ' 20.0% o
. 4.0%
1,000 10.0%
0 -10.0% 0.0%
2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018E 2019E 2020E 2013 2014 2015 2016 2017
— R o ALK TR —— BRI —— EEHHE — S —— A
FRRIR : ATER - D REFRAFFEIEFN FRERIR . ABEK - PRERRFFEE

S—7HH  EHERSEHXEREEESX 2.7 FARAENLH - RS 100 Zx2REEERNER
IRERS - SATEKFIXE TRITRTY  SEERMMBES -

M AMERETWSER - IREPIHEBITDASLEETT70%
HNUNTHEHRERETUSHESRVRFHROAELN - BARE EBITDA APHES - &
RTWSKENES EBITDA FIWFAA - RNFNRET - PHEY  BTIREESFEEUS
EBITDA ASEESBIN 10% - 35% - 50%& 70% - BATABUHHHHE 2018 E=FF - HEIIRT,
RE/T EBITDA FRAALER A 21.2% + PIH REMMIEBR W STk dtt 78.8% ; EFEREREIT EBITDA
TABAEER 244% - PHREMIFHHUSAMASLE 75.6% - BT DRRT, REFEEF IR T
2015 ERIFF L - ELINEENRETEBRAEPHABHEPH - BNTRIGFEEORE! -

Bl 39 : AT B S EITEBITDATI#A S ECREE T FF

60.0%
50.0%

40.0%

30.0% ’\/\/\

20.0% —

10.0%
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B g g I S G I i
,»0 ’LO— ,,)O— Ny \'O— ,\,O— ,,)O— NSNS PN O NG NSNS O O O O ,,)O—
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RIRRETHERIKE) 25.6% - FLE 4% - BINASIEL - REKFIEERSEARN " LHR, I

- BIVANARERETHARSI TR - RETREST 2019 £ 1 B 1 BIEASH - HIVAAS
MOEENBENE PN RETWSEABEEN - EZ2RTEREEMEBRETREZE - mOEA
BAERNES  ERAFBRFINAARALISHRETEMAKR - EBEATHEANMRARBHIE
o PEREEWNEAR IR TAXBO XN B Z ST -

EEENTAOE - HEREFTWAS

2018 E=FERTIZFEEE EBITDA FNIEE 21.5% - ] 16 F—FEIEM 3.3 NEGHR - B IHE
WE 2016 EMEET - BEME EBITDA ME—EBETITY  £EESE 2018 F_FELBX
EBITDA 15 432 23870 - QI FEHS - 2016 X 2018 FASARSNFWFAETL - HER
RIRFHRESES  BERBERETRPHTEE—ARBIL  RASILAEY - DIEEE
ERBENTA - BIMAERKE DRNRT ) ZHRNANTERE - RIS SRH—HRF -

B 40 : fRTREREZIEE EBITDA FiERIZD LA Bk 41 : HRIRFREIEE EBITDA 18 MEFITIW F 19

25.0%

20.0%

50.0%

40.0%
30.0%
20.0%
10.0%
0.0%
O O G & )

° 10.0% &Y
R N S S G I R
,\,() ,»O— ,,)O— NS4 ,\0 ,vO— ,,}0 © \O' ,LO— ,,’0 20.0%
W EBITDA FIi2(%) —_—T R
BRRER : ATER - PRERTRE FRIRR  ATER - PREFARE

2016 FiE - AIXXAMES BIMNERA - EMESHEEREHMBEARE - RIRKDIARERETT
WA SLHAT - SARRTIRAE 2018 F=FERETHAEER MK 399 MEUHR - —HHEXINESHE
ARZECKER - Z—AHHEHERE=FE2EXRE  ER2ERAETWAFRR - 5—FHHE  ERFHINK
BT RUTERAPHEDHTARERFRE KR 7EEENHTHARIE N BRI -

HATAMNEMRZSNFRRRZABEMHMME LG - HOBERTRAE 2019 FTWIBKMERE - )
BERFBITW RS SR - FEE TRINRY, —HRUEERER G2 TR ST -

RET 1Q2016 2Q2016 3Q2016 4Q2016 1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018
RTRFR(Q27 HK) 2768% 2617% 2581% 2621% 24.00% 23.85% 2552% 28.16% 2851% 29.57% 25.58%
EPPE(1928 HK) 1647% 1272% 1657% 16.06% 1504% 1331% 1458% 12.05% 1510% 1541% 16.13%
KFEIT(1128 HK) 1145% 1627% 1611% 17.34% 2114% 21.93% 21.08% 22.06% 19.20% 1858% 22.29%
#EEL(MLCO US) 1397% 1554% 1392% 1211% 1513% 1717% 17.27% 1475% 1543% 1534% 13.75%
BIEERR (880 HK) 2179% 2038% 18.79% 19.66% 17.38% 16.99% 14.84% 1581% 1416% 1547% 1511%

£515PE (1928 HK) 864% 892% 880% 861% 730% 675% 671% 718% 759% 564% 7.14%

KR : RERE ~ T - PREMAFE
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B 43 : IRTRFPITETHOR-ERERE

FRZR R
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hinEY 1Q2016 2Q2016 3Q2016 4Q2016 1Q2017 2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018
RTIRR(27 HK) 1838% 1855% 18.82% 18.99% 18.54% 1913% 1948% 19.05% 18.26% 18.90% 18.14%
IPPE(1928 HK) 29.07% 28.82% 28.89% 29.54% 29.72% 30.85% 30.12% 31.62% 3046% 30.78% 30.45%
KARIT](1128 HK) 770% 751% 753% 10.00% 10.26% 10.90% 11.08% 11.82% 12.84% 1240% 12.87%
¥EEI(MLCO US) 16.86% 16.76% 16.73% 17.20% 15.77% 15.04% 1550% 14.22% 14.34% 13.06% 14.18%
RER(880 HK) 2060% 2071% 2011% 1741% 1821% 17.55% 17.39% 16.26% 16.62% 17.04% 16.52%
£51EPE 1928 HK) 739% 766% 793% 686% 750% 6.54% 643% 703% 749% 781% 7.83%
KR AEIRE - TE - PREMARE

FIE3471C8T - IEGERRE - FWENE

HE 2018 F=FF - REFHAUSRRNRENAN 433 12870 - BIUEA 347 (08T - BFEAfkiRgE

B - 2017 FRZFAMSHZR B 6400 T8 - AREENRE 0.6% - EERAMR EANFIET - RIZ
BHANETRINE - ol BERE MR RIEFARRY IKAE
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(MEBMFTNSME : BRETF "85,

MEBEREREEWAESFIEREL 4%

TEBIRAN - NTBNSERMSER T RI DRIRT ) SHRNSMFE 2020 £/ 2021 57
8 RITNRTREFOERRBREFBARFE 2017 F4 593 ZBTEME 2021 £ 1,127 1238
7T MATESEKE 174% - RIOFURETERAMS 2017 F49 316 {ZBTHNE 2021 49 535
287 BEEEERKE141% ; PHEZERALR 2017 F£1 242 {28 TINE 2021 F£1) 46112387 -
SEFIRKE17.5% ; BTNEWAMR 2017 ) 21.6 2B TIMNE 2021 (47 L85 - EAFHEK
% 21.3% *

B 44 . BRWEHN(EHE )

2016A 2017A 2018E 2019E 2020E 2021E
BWABEFR#ET) 52,826 62,450 72,849 74,122 85,046 117,347
Blxwi=hS 3.6% 18.2% 16.7% 1.7% 14.7% 38.0%
BERBEREEWSBA 50,685 59,383 68,857 70,048 80,781 112,906
B98N 3.3% 17.2% 16.0% 1.7% 15.3% 39.8%
BRUEEEH 47,331 55,826 64,962 65,870 75,116 104,481
B3N 2.4% 17.9% 16.4% 1.4% 14.0% 39.1%
RET
RETREIEBH 716,279 912,147 1,124,958 1,080,578 1,200,991 1,583,905
RETERA 26,553 31,600 37,370 36,151 40,202 53,586
BEE 3.7% 3.5% 3.3% 3.3% 3.3% 3.4%
B -8.1% 19.0% 18.3% -3.3% 11.2% 33.3%
PR ER
PIRFRK 52,451 58,786 60,009 64,489 79,074 120,041
PIHERA 20,977 24,208 25,379 27,329 31,899 46,183
BmER 40.0% 41.2% 42.3% 42.4% 40.3% 38.5%
ElniES 18.5% 15.4% 4.8% 7.7% 16.7% 44.8%
AF
AFARK 56,342 61,847 61,517 64,853 79,314 118,000
ABFNERA 1,966 2,161 2,213 2,390 3,015 4,713
BEE 3.5% 3.5% 3.6% 3.7% 3.8% 4.0%
BB S 9.2% 9.9% 2.4% 8.0% 26.2% 56.3%

FRFIR . ATER - PREFRAITETN

MEEEREDNAESFIERE24.7%
BT DRTRT, SHRMSAFIRME 1,500 & 3,000 NEEREE - ROVFURTERFOBEREHKA
B 2017 A0 34.3 ZBTTHEINE 2021 FHY 83 {087 - ALUTEAEMKE 247% -

B 45 : BIEREDWABKIN(E 578 )

2016A 2017A 2018E 2019E 2020E 2021E
SBIE R B 3,327 3,436 3,775 4,056 5,543 8,303
Eilsmi=hS 21.8% 3.3% 9.9% 7.4% 36.7% 49.8%

BERER . RTFER - DREFRTFERTN

MELIFREBITDAE S FIERZEIXEL7.5%
FEREFAE AT - RO 2155 EBITDA ¥ 2017 F4Y 141 IZBTHMNE 2018 F4Y 165 1238
7 - 2010 A 166 {2387 - 2020 49 189 BT R 2021 ) 269 23870 - IIHFE & F K KIKF

I

=
N
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Bl 46 : B %278 K ZEEEBITDAT

2016A 2017A 2018E 2019E 2020E 2021E

HEZBRA2ANEBELET) 6,283 10,504 13,570 14,225 15,298 22,952

[t R 51.0% 67.2% 29.2% 4.8% 7.5% 50.0%

ZIREEBITDA(B 178 7T) 10,348 14,147 16,526 16,690 19,014 26,971

R 18.5% 36.7% 16.8% 1.0% 13.9% 41.8%

ZEEEBITDAFAZ 19.6% 22.1% 22.7% 22.5% 22.4% 23.0%

BRER . RTFEK - PREFRITFTERTUN

CRINIRT . =B R IUEIE 2021 F Tk 1aiRE
#HM12=E NRINRTY , —HARNNRMN - HADAN DRIMRTY , =# R EA R EALEER - BTN
HORNADITESER - FAIFUN 2020 £UFE R RT , —HNRETWAZ NRMNRY, —#KkZ
HARY 25% ~ PImEBERAEFIND BN 35% « FFEEUWAT 60% - FAIFITHE 2021 FNZEME ZE A
BETE - TRIRI™M ZHRMNMRET - $HEY c BFNAFBEUSWARSE NIRRT
™, —HAR"HAR) 50% ~ 70% ~ 70%& 100% -

ElF 47 : "ERRT . —HERIMEASE R F T
TRITER , = H R YA 2Q2020E 3Q2020E 4Q2020E 1Q2021E 2Q2021E 3Q2021E 4Q2021E

SUTA 932.3 1,865.2 3,729.5 5,657.7 6,908.3 7,952.5 9,032.5
R 684.1 1,445.3 3,166.0 4,966.0 6,081.7 6,955.6 7,853.8
EilsnRis 789.0% 381.2% 148.1%
RET 417.8 841.2 1,801.4 2,606.4 3,024.6 3,457.8 3,995.1
EIELIE K 623.9% 311.0% 121.8%
iR E 209.9 493.3 1,142.0 2,018.8 2,633.0 3,033.7 3,376.1
EELig 1154.4% 515.0% 195.6%
BFA 56.3 110.9 222.6 340.8 424.1 464.1 482.6
[EELig 652.8% 318.7% 116.8%
FEEWE

FEBEWE 248.2 419.9 563.5 691.8 826.5 996.9 1,178.7
S IE/EL A 159.8 267.9 381.2 456.4 553.0 669.8 838.6
ELbiE 246.1% 150.0% 120.0%
B 88.5 152.0 182.3 235.3 273.6 327.1 340.1
EEbig 209.3% 115.3% 86.5%
ZiAEZEBITDA 126.8 234.7 526.5 935.8 1,413.1 1,822.4 2,175.6
ELbiE 1014.3% 676.5% 313.2%
ZiAEREBITDAFEE 13.6% 12.6% 14.1% 16.5% 20.5% 22.9% 24.1%

BERRIR - ATER - DREFR AT
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Bl 48 : MBRE (F4: 128318,85:87T)

Mz (BHETT) 2016A 2017A 2018E 2019E 2020E HERE\ER(BHET) 2016A 2017A 2018E  2019E 2020E
BIUA(BRET) 52,826 62,450 72,849 74,122 85,046 &Fid 6,271 10,516 13,581 14,236 15,309
FIEEIE 3.6% 18.2% 16.7% 1.7% 14.7% M : FIHSHEH 3,573 3,349 3,436 3,601 4,312
BERIEREEWSHWA 50,685 59,383 68,857 70,048 80,781 EIBHEAZH 2,701 5,066 160 -8 -18
[BEEIE 33% 17.2% 16.0% 1.7% 153% EftIFllEiEz 175 -399 -1,220 -l1161 -1,192
BEWELDEH 47,331 55826 64,962 65870 75116 ZKEEHMIUER 12,732 18,520 15,957 16,668 18,411
[EEEIE 24% 17.9% 16.4% 14% 14.0%
ZHBIUTA 2,141 3,067 3,066 3,206 3366 HERBER~REINIE 22 10 0 0 0
HMA KU &, 280 209 598 926 868 899 R : AAHX -2,128 -2,022 -5000 -12,050 -10,050
TR AU R E A AR R BTN -18,688  -21,999 -25660 -26,019 -29,671 EfthIREEE) -15,231 -9,104 -9,542 868 899
BRWSSFEXFOESAEN  -11,273  -13811  -16,069 -15545 -17,287 RAFZMINER -17,337 -11,117 -14,542 -11,182 -9,151
[R#F LR B FE -877 -1,262 -1,288 -1,346 -1,414
IR R4 -3,573 -3,349 -3,436 -3,601 -4312 EFfEE 4,805 3,698 -1,354 0 0
Hit 25 -5,402 -4,811 -5,141 -5,559 -8,079  BeAIEM 109 348 0 0 0
EMLRE 6,319 10448 13606 14268 15353 KR -1,408 -2,526 -3,935  -3,459 -4,248
MW/ (B2 ) 28R -44 -64 -167 -167 -167 EAth -55 -23 0 0 0
B AT 6,348 10,628 13,732 14,394 15479 mZIENIAER 3,450 1,480 -5,289  -3,459 -4,248
PRt =77 -113 -151 -158 -170  CETHEN -20 15 0 0 0
T 6,271 10,516 13,581 14,236 15309 MERAEEMPFEME -1,176 8,899 -3,874 2,028 5,011
HEZRRAR2FE(ESETT) 6,283 10,504 13,570 14,225 15298 Iz RIMEZNYERIRE 7,979 6,803 17,600 13,726 15,754
DER RS -12 11 11 11 11 MERIWEZENYHRRE 6,803 15,702 13,726 15,754 20,764
A AmR(BLETT) 2016A 2017A 2018E 2019E 2020E EEMSELE 2016A 2017A 2018E  2019E 2020E
T 158 171 198 205 224 1BRZE%)
JO7 U T R A T R 1,583 1,962 1,775 1,776 1776 R A(BHET) 3.6% 18.2% 16.7% 1.7% 14.7%
NERIEEEY 19,956 17,600 13,726 15754 20,764 EBERBERELEWSWA 33% 17.2% 16.0% 1.7% 15.3%
B REH 5= 314 368 366 366 367 RET -8.1% 19.0% 183%  -33% 11.2%
mANBEFES T 22,032 20,101 16,065 18101 23,130 HifiHEE 18.5% 15.4% 4.8% 7.7% 16.7%
BT 9.2% 9.9% 2.4% 8.0% 26.2%
BEEHEF=-YW, [ ERIgE 33,502 31,802 33,687 42410 48428 EWAE 51.1% 65.3% 30.2% 4.9% 7.6%
AE BT 43 K% + 55 FRAY 5,056 5,013 4,924 4,835 4,746 EBITDA 18.5% 36.7% 16.8% 1.0% 13.9%
T HEF 1,138 921 690 505 314 BFE 52.0% 67.7% 29.1% 4.8% 7.5%
R H 1,255 1,520 1,814 2,107 2400 HEZERF2IEESE 51.0% 67.2% 29.2% 4.8% 7.5%
TR 2,340 23,688 30,991 30,991 30,991
B3R #E = 937 768 768 768 768 BFBESI(%)
FERME= G 44,229 63,713 72,874 81,616 87,648 EBITDA FJjE= 19.6% 22.7% 227%  22.5% 22.4%
#FERit 66,261 83,815 88940 99,717 110,778 &FE= 11.9% 16.8% 18.6%  19.2% 18.0%
SEFRAE R 1.2% 11% 1.1% 11% 11%
VAR S 12,660 17,237 17,237 17,237 17,237 RARBERE 14.4% 20.6% 231% 211% 19.6%
FEHEIER 5,609 9,685 8,331 8,331 8331 HrFEElRE 10.3% 14.0% 157% 151% 14.5%
HitFa# A6 53 113 113 113 113  HFERRE=R 86.9% 83.2% 843%  78.6% 80.8%
moABEE T 18,321 27,035 25681 25,681 25,681
KHEER 526 259 259 259 259 Z{IEEER(%)
BIERIN A R -3E M5 257 268 268 268 268 HFEAMRE 9.3% 11.9% 9.7% 8.6% 7.8%
Ht IR sh AR 294 236 236 236 236 ARAfREER -295%  -137% -82%  -98% -144%
ERMARS I 1,077 764 763 763 763
afEEt 19,398 27,799 26,444 26,444 26,444 BRIEWR
BREF(EI) 146.2 2437 3124 3275 3522
[N 20,106 21,469 21,469 21,469 21,469 BERERE(EL) 33.0 59.0 91.0 80.0 98.3
it & 26,239 34,013 40,482 51,248 62,298 BRAHEF(ETT) 10.8 129 14.3 16.7 19.3
BRERFES (A VHERERENE) 46,345 55,482 61,951 72,717 83,767
DEBE RN 518 534 545 556 567 f{hiEIEIR
RAENZE G (EVERARNR) 46,863 56,016 62496 73,273 84,334 P/E(x) 37.0 221 17.3 16.5 153
AERRAENE DT 66,261 83,815 88,940 99,717 110,778 EV/EBITDA(x) 20.9 14.2 12.0 11.8 10.1
Dividend yield 0.8% 1.4% 1.7% 1.8% 2.0%

BEREIR - RTHER - PREFRF AN

I

b=
N
w



http://www.hibor.com.cn/

FRZR R

%E/ﬂﬁ%;k (27HK) | 2019 EE 2 H 1 E' ZHONGTAI INTERNATIONAL

BREE @ 487 "R, B4 - BiRf60.3/87T
EIVAATIESMERETWSHENFRUTRERHRNENR - BERIARTERITEBIINEETIE
SETEKBEANMG RN IREEER TR ET, = MBPMENNE  AFRIERQIHKER
BE "L TR - BN 603 8T - T 135 2 EV/EBITDA fE)A - MMEEBKR 74 B alle RE
B& 1.1 Bk A ERMNRNNE -

2010 £&S - ROIR R EV/EBITDA E80h 14.22 2 - ZEFIERHFMB A KREL T - BEAT
hiplV S L EERFA - HIVAF AT 13.5 BTN EV/EBITDA - X F AT XY EV/EBITDA 2#
B9 5%t »

El3 49 : EBITDABEAEE

ZFEEBITDA(B &) 2019 BfE# T®AWMHE SBERERM
RIOIR SREH 16,690 135 225,312 519
m: EIE 32,012 - 32,012 7.4
N KA EARR BN B 4,730 - 4,730 1.1
KRN MNE 262,053 60.3
AT (EER) 4,343,162,888

B (GET) 60.3

BRKRIR : P ZRE RIS RN

El%R 50 : fRITRAFMEV/EBITDAES

25

| --M ----------- P ™
N

Y ¥\ NQV*V/V"

7

5
2010/1/4 2011/1/4 2012/1/4 2013/1/4 2014/1/4 2015/1/4 2016/1/4 2017/1/4 2018/1/4 2019/1/«

EV/EBITDA SEEy - e = [F1I PR EREE LT R

HRFIR : 218 - DREFRFFERTN
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(B)XIBEE =

TUSEBXKE

GBS E A EN: D

1 BEIRERNE - NBREREFBASERMLR - AL ESHEPHE VIP WS - 2. 8]
EABRBERWEN - 3. ZEZENONE - 02019 F£1 B 1 BERETEMEEZEM - PENRET
WABERESN

W 370 432 b8 XL B

BIIAKMERRFE 2020 F££ 2022 FHELFE - MRERESHET 2020 F 3 A 31 BER - RIEINA
BEEN  BEREEZUREBRAR-—RIADZIRILER - RZUEKOF - EEIBEATISRANA
AAZER - BNMEBRRIR AR LA R BFWARR - F 1T BRAN S 2R BUFIRRE K E
SISERBEEAEE 2022 F - HFILAMNEE—FHAE - 2 - BRIBARBIRIAEREEE - B2
—FSARENF - ANBEBELHEREZEED -

TAXBEBER KX 7nT S ME

- DREIL - K - #HBH - ERSSHXEHRER - tXZEME -
PEEMIFHETE

PEASFFERESENE - GRS  FMRETEKR - PELFABEERNER LMD -
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RSN B R

R 1 2R A TR B fE1 R

(HKD)

30 T T T T T
2017-9-6 2017-12-6 2018-3-6 2018-6-6 2018-9-6 2018-12-6

KR . B - hRERRED -
M . RNERBERR - REAGHEDIFRSRERER

Fs B3 B AR Y WERZT) BARf
1 2019/1/31 HK$ 54 TN (BREE) HK$ 60.3
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H
AERTWIFREX
REEREX

PaREARM/RBEN 6 PRRAASNREWREAEN EHEERLRNTREKIE VR ;

KA ¢ BRAEWGERFFTEIMEER 20%L £

B . REAWSERJCEMBERUNT S5%E 20%ZE)

Bt REWERSEMBERUNTHNRERENT-10%ZE 5% 28
S REWREFERRIEERLY 10%MU £

TR ZRIFR -

PIRE & H/RERR 6 NERATTI AKX I8 R HR R B L FR AR ER IR N E /& -
HE TWERERY - TURERATEERY

ot TWEAERE - TUWIEBUFREBEEREY

B ATWERERR - TUREREREERL
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H
s 2R

FIREAPRERESFARAT - "PREMR" H& - KARRENEFMOINESER - AMARSZETRIMVNAIENER S ATNE
2 BRIANAMRIEZESNERENTEY - REABNHRSE - REPHOEBAMREMRAHAATHIESF KRB NN - PZREFR
AN A ERAERENABRMSBORRABROEE - RIPARENBRBWNE - B ARNDAREECEIRI A BT AREARRE ML R
R - BEFANZIRIZE SRS ERNTERN - HNZENMBEHRHINNOME - ESPNETESMELERNXFM - R 7 —EERLERNT
WREZS - BAZHEBREZEDTWMANABANREAEI LR - RATFHRENREXNANRVDESGHERREE - EURSHERA
RENBUIREEHTREIAIRZESZSENRAEN R REREZFLEMILES - EMTENKB ZEE - REBLTERFTENE
WIR T WEEREL -

DREF Y ALEMSEREARERFA—BABEABEIENRE - ZMRERBMREAZNABUR - WEEITHEE - AANRPZRERR
FEMBEINEIMS - REAHFER - SUEENNRBRHREART KEARESHOAMET - IBNEXEATES - HNWHEEAR - X
SRNMEEETWARIEZORMNVEFREMNNEERSERESTMARSPHMKRBR BRI OSSN BEHHTICH R ZHKEE - FAl
WEERSHHNRAWSHIELME SARENBWIRENELA—RRRFRE -

REFIEE :

(1) #ZE1217R - PREMRSTIHERSHAAABHALTRFRTUSRE -

(2) A RERAALTHALTEERAERSHAA QD ZEBRIRA - MERBETREATVINERFERD -
(3) PREMIESHEERA AT IEFBRREMTIE 2 ATWE DT LN EBRILS 1% LTSN -

WRAXFRE FEREFRESARAT
AEDPREMFILEFERATIFLTEEE - AMROEETEHIIGASOUETAXGEEARANEN - EEHHERR - S(i)BRIK -
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