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TR () R ICE) EV/EBTDA(R) 4 ST 2L ()
N PR W R GED T
(H/i%6) 2018 2019E 2020E 2018 2019E 2020E 2018 20M9E 2020E 2018E
HHEIKYE 914 HK Equity TN 4520 067 69 87 72 182 158 138 43 40 42 g
wa[E d b 3323 HK. Equity BN 8.87 7213 &z 4.0 42 088 0.80 0.52 87 5.5 87 108
x| 2008 HK. Equity E9N 252 5288 a7 8.z 67 039 0.38 0.2 2.4 2.4 2.0 108
KT 1312 HK Equity 545 7.27 8508 70 B8 77 148 133 123 41 40 45 gyl
FITLy a2 59 a2 1.02 0.97 0.88 59 58 59 108
HIRCEE 8.5 6.3 13 1.48 127 1.13 50 48 50 el
E2: fhER
FHBEAHE 5) 2017 2019E FﬁFﬁi'_‘r‘i L(ﬁ— ) BAR R %) Jiz B (%)
A AT 2019 2020E CAGR (%) 2019E 2018 2019E 2020E 2018 2019E 2020E
K 914 HK Equity 62 (6.9) (0.5) (12.2) 2954 2561 2045 44 53 49
g 3323 HK Equity 86  (5.0) 16 25 1645 1587 1336 32 50 47
R 1313 HK Equity 33 (114) 43) (14) 2336 2060 1667 69 74 65
T 2009 HK Equity 112 8.2 97 07 62 635 651 31 33 38
i 4 73 (38§ 16 (26) 1892 1711 1425 44 52 49
WRCTE 67  (5.6) 04 (73} 2441 2149 1744 44 53 49
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wE WEE (f7) T (%) EV/EBITDA(f)
AT BRRE W S GT) (57A%x) 2018 2019E 2020E 2018 2019E 2019E 2018 2019E 2019E
B 914 HK Equity EN 45.90 30,670 6.9 6.7 72 182 156 1.38 43 4.0 43
o 3323 HK Equity  ** 6.67 7,213 42 4.0 42 066 0.60 054 57 55 57
SR 2009 HK Equity ~ *M 2.52 5,286 6.7 6.2 57 039 0.38 036 94 9.4 9.0
KT 1313 HK Equity  #% 7.27 6,508 7.0 6.8 77 148 133 123 4.1 4.0 4.5
TEHAK T 743 HK Equity ~ Fif 9.69 1,047 49 47 47  1.04 0.83 082 3.3 2.9 29
LT 2233 HK Equity ~ Kir 1.04 725 42 4.0 38 065 0.53 047 21 19 1.8
R RFK 1252 HK Equity  &if# 661 2490 138 na na 153 na na 77 na na
GEREE 6.8 54 56 1.08 0.89 080 5.2 46 47
IBCTE 6.7 59 6.2 143 119 1.06 50 45 47
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HEAR b EF AR, th AR S WAL i S AR
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rE 19.9% 75% 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%
2= 26.3% 32.9% 0.0% 0.0% 1.8% 0.0% 0.0% 9.1%
Eeie 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%
3k

= 0.0% 0.0% 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%

= 0.0% 0.0% 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%

Ak 0.0% 2.2% 0.0% 0.0% 46.9% 0.0% 0.0% 0.0%
Wi 0.0% 35% 13.6% 13.3% 17.3% 0.0% 0.0% 0.0%
ARy 0.0% 222% 0.0% 7.6% 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%
p !

ERIT 0.0% 67.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
it 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%
e 0.0% 24.0% 0.0% 10.1% 6.9% 0.0% 0.0% 0.0%
Firl o

k=L 11.3% 18.6% 0.0% 0.0% 9.6% 0.0% 0.0% 9.3%
mi 7.9% 32 7% 00% 00% 0.0% 6.6% 0.0% 1.7%
aifl 21.6% 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%
R 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%
Fis -1

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%
=5 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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