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2R

7Ke
2019 E—BEKRFERBK 0.4%, WA2 BT IEEE0K
I8

m FRASEKRESN K 0.5%ENRT 424 jT/mf,

n FREN LR,

m 2019 fE—FJI KRR F K 9.4% = 3.92 208, #5432 T 2018 4 —Z= i H 4
&, HBfr=E R T 4.5%.

m b JABATE 55 K e R T Lk 0.60% .

ERATERE

Hur M, aEKESN EE B 0.5% EANRM 424 Jo/Mi, EI0 7. LI WL, oG,
VY 1A R RS X, KRS ik ARG 10-30 Ju/. 5T, T ARERIL = A K
FAHE TERAR T 10-20 7o/, 4 Af], BRI ARGEEMMHIX AL, KIEFRRARIEE.

AR JUR TS RV R FRIETH, B4R K Ie MR IR 452 3 . P FEAZAKE (A EH)
MG 1) 56.31 % W - T+ 28 56.44 %,

ERB R

LRSI (Q5500K) ZRE-F MM MR EFT T NIRRT 579 Je/mll, B4R M
1.58%.

2019 F—FEOKRE-EMK 9.4%

2019 F£—Z K~ EiE R 3.92 {2, FELIEK 9.4%, XER/ZHT 2018 F—ZFFFK
VrrEE T 4.5% (2018 44 K 3%) . 7514, 2018 4£ 3 AKX ERH K
94, [FILLTF% 15.6% . Kk, 2019 4 3 A/KE~EFI SR 22.2% ., MATS, ME
[i] 5 7 45 3G [ R o b = 508 AR R HE, Tl 2019 SR H KB A ML R AR IR A
FIRAL K.

BAVE = KV B TR 0.6%

T AN RN KIR 1313 HKH ], et B Fk 0.59%: 44 H1[2009.HK; ]
KU 55, TR 1.98% .

FREX
T (852) 36986317
E cmwong@chinastock.com.hk

puIJ=
T (852) 36986393

E marklau@chinastock.com.hk

Bl fER

e e EV/EBTOA(E) 14 GiffBLASLL 00
sl TS W GED il

(HH3c) 2018 2018E 2020E 2018 2018E 2020E 2018 20M9E 2020E 2013E
HEAE KR 914 HK Equity TN 4875 33,780 T4 T4 7.8 188 1.70 1.50 a7 48 48 L4
i E b 2WIHK Equity LA 7.45 B0SE 47 45 47 073 067 0& 53 568 58 108
Sl ] 2008 HK. Equity SEN 297 825 7 7.3 88 048 048 0.3 a7 9.7 93 108
KT 1313 HK Equity HH 548 TETA 7 7.3 8.1 1.57 1.41 1.3 23 4.4 48 H4
T8 689 13 6.9 1.19 1.08 0.9 a1 8.1 8z 108
AT 7.1 7.0 T4 1.57 137 1.22 a4 52 55 28
El2: fhifER
WIERISK &) 2017 2019 TANKE @) AEHE ©) RS 6

N A 2019 2020E CAGR (%) 2019 2018 2019E 2020E 2018 2019E 2020E
SR 914 HK Equity 36 (6.6) (17) (45 2964 2507 2014 40 47 44
R 3323 HK Equity 86 (5.0) 16 28 1645 1587 1336 29 45 42
Sk 1313 HK Equity 24 (10.6) 43) (17) 2336 2045 1671 65 69 62
SR 2009 HK Equity 112 8.2 9.7 08 622 635 651 26 28 31
i Ty 64 (35 13 (07) 1892 1694 1418 40 47 45
p—— 50 (53) 03) (25 2424 2100 1716 40 48 45
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E3: FENkEE
WA & () g (1) EV/EBITDAWE)

AR BERS W5k St () (F7H%7% 2018 2019E 2020E 2018 2019E 2019E 2018 2019E 2019E
KT 914 HK Equity FEN 4975 33,750 74 74 79 198 170 150 47 45 48
hE 3323 HK Equity  ** 7.45 8,056 47 45 47 073 067 060 58 56 58
SR 2009 HK Equity ~ *A 2.97 6,256 79 7.3 68 046 045 043 9.7 9.7 93
AR 1313 HK Equity ~ ## 8.46 7,574 74 7.3 81 1.57 141 1.31 43 44 48
WK 743 HK Equity ~ A4 9.41 1,890 52 47 47 1.04 090 0.80 33 30 30
K 2233 HK Equity AP 1.13 787 45 42 41 070 0.57 0.50 2.2 2.0 20
R 1252 HK Equity ¥ 576 2170 119 n.a. na 131 n.a. n.a. 71 n.a. n.a.
T 7.0 59 61 1.1 095 086 5.3 4.9 50
LIS 7.2 6.6 70 1.53 130 116 53 49 51

il o R [ i

Bl4: —EARN R
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24.00% — _ e
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O I NN CRCRC I I I I I I R S I IR RS CRC

GRS 2 R @ <)
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@ T IS ESF S o o F F F T8 8 8 F F F @ P
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E13: X #RF=ReEA4 (2018)
AR 1 EEAR KA SRR EHATR i BHTK
0914.HK 3323.HK 1313.HK 0691.HK 2009.HK 0743.HK 2233.HK
i
=5 38 3% 5.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
=S 0.0% 0.4% 10.5% 0.0% 0.0% 0.0% 0.0% 0.0%
% 18% 6.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
I 4.2% 4.8% 0.0% 0.0% 0.0% 420% 0.0% 0.0%
LE 0.8% 9.7% 0.0% 487% 229 0.0% 0.0% 0.0%
#I 1.5% 9.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
= 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
it 46.6% 35.4% 10.5% 48.7% 2.3% 42.0% 0.0% 0.0%
Rl
rE 7.2% 229 27.2% 0.0% 0.0% 0.0% 0.0% 2.8%
7.9% 16% 39.9% 0.0% 0.0% 0.0% 0.0% 0.0%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
103% 7.0% 0.0% 0.0% 14% 00% 0.0% 13.2%
0.0% 0.0% 0.0% 0.0% 0.0% 251% 0.0% 44.4%
0.0% 4.4% 0.0% 27% 16% 0.0% 0.0% 2.8%
25.4% 15.2% 67.2% 27% 3.0% 25.1% 0.0% 63.2%
0.0% 0.0% 0.0% 0.0% 2.9% 0.0% 0.0% 0.0%
0.0% 0.0% 0.0% 0.0% 16% 0.0% 0.0% 0.0%
0.0% 0.6% 0.0% 0.0% 48.2% 0.0% 0.0% 0.0%
0.0% 0.6% 12.8% 16.3% 11.0% 0.0% 0.0% 0.0%
0.0% 4.0% 0.0% 10.1% 7.3% 0.0% 0.0% 0.0%
0.0% 5.2% 12.8% 26.5% 70.8% 0.0% 0.0% 0.0%
Fdb#
=47 0.0% 3.7% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
3 0.0% 19% 0.0% 2.4% 4.7% 0.0% 0.0% 0.0%
s 0.0% 0.7% 0.0% 16.6% 2.0% 0.0% 0.0% 0.0%
st 0.0% 6.2% 0.0% 191% 6.7% 0.0% 0.0% 0.0%
il f
== 2.9% 2.6% 0.0% 0.0% 5.1% 0.0% 0.0% 9.0%
i 4.1% 9.3% 0.0% 0.0% 0.0% 329% 0.0% 3.4%
= 9.2% 6.0% 9.5% 0.0% 0.0% 0.0% 5.3% 0.7%
. 3.7% 45% 0.0% 0.0% 0.0% 0.0% 0.0% 18.9%
- 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 4.8%
st 20.0% 22.4% 9.5% 0.0% 5.1% 32.9% 5.3% 36.8%
Fiz i
o 2.7% 5.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
B 4.9% 0.4% 0.0% 0.0% 12.1% 0.0% 79.5% 0.0%
— 0.0% 0.6% 0.0% 0.0% 0.0% 00% 0.0% 0.0%
;; 0.0% 2.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
- 0.4% 7.3% 0.0% 3.0% 0.0% 0.0% 15.2% 0.0%
. 8.0% 15.6% 0.0% 3.0% 12.1% 0.0% U.T% 0.0%
a5 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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E14: DIBEF=RETERITZBER (2018)

AR R EEAR A&k SR%HE THAE ik %iSTA AR

0914.HK 3323.HK 1313.HK 0691.HK 2009.HK 0743.HK 2233.HK -
5
=% 57.4% 14.6% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
s 0.0% 2.9% 13.2% 0.0% 0.0% 0.0% 0.0% 0.0%
IF 5.8% 36.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
IE 12.4% 26.4% 0.0% 0.0% 0.0% 13.0% 0.0% 0.0%
L% 1.4% 32.9% 0.0% 22 6% 2.0% 0.0% 0.0% 0.0%
L 5.0% 53.9% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
b= 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
£ 19.2% 26.8% 1.4% 51% 0.5% 1.8% 0.0% 0.0%
A
2 14.6% 81% 18.0% 0.0% 0.0% 0.0% 0.0% 1.5%
rE 19.9% 7.5% 33.0% 0.0% 0.0% 0.0% 0.0% 0.0%
== 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
= 26.3% 32.9% 0.0% 0.0% 1.8% 0.0% 0.0% 9.1%
e 0.0% 0.0% 0.0% 0.0% 0.0% 8.0% 0.0% 36.6%
E 0.0% 16.2% 0.0% 1.4% 1.5% 0.0% 0.0% 1.5%
it 11.6% 12.8% 10.1% 0.3% 0.7% 1.2% 0.0% 7.8%
st
L 0.0% 0.0% 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%
7 0.0% 0.0% 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%
GE 0.0% 2.2% 0.0% 0.0% 46.9% 0.0% 0.0% 0.0%
E 0.0% 3.5% 13.6% 13.3% 17.3% 0.0% 0.0% 0.0%
AR 0.0% 222% 0.0% 76% 10.6% 0.0% 0.0% 0.0%
it 0.0% 8.2% 3.6% 5.7% 29.6% 0.0% 0.0% 0.0%
Fd
BRI 0.0% 67.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
& 0.0% 28.3% 0.0% 5.0% 18.9% 0.0% 0.0% 0.0%
Iy 0.0% 48% 0.0% 16.5% 3.9% 0.0% 0.0% 0.0%
it 0.0% 24.0% 0.0% 10.1% 6.9% 0.0% 0.0% 0.0%
HE
B 11.3% 18.6% 00% 00% 9.6% 00% 0.0% 9.3%
Fan 7.9% 327% 0.0% 0.0% 0.0% 6.6% 0.0% 1.7%
=i 216% 26.2% 7.4% 0.0% 0.0% 0.0% 1.1% 0.4%
== 8.7% 19.0% 0.0% 0.0% 0.0% 0.0% 0.0% 11.9%
= 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 45 9%
it 12.0% 24.7% 1.9% 0.0% 1.5% 2.1% 0.3% 6.0%
fiz !
EL 13.7% 46.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
E 16.9% 26% 0.0% 0.0% 20.4% 0.0% 255% 0.0%
== 0.0% 15.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
TE 0.0% 415% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
HE 0.9% 32.5% 0.0% 1.8% 0.0% 0.0% 3.4% 0.0%
it 7.5% 26.8% 0.0% 0.7% 5.5% 0.0% 8.2% 0.0%
Ba 11.1% 20.5% 3.6% 2.8% 5.4% 1.2% 1.0% 3.0%
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