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ER XN 71,819 76,428 81,273 87,380 94,335

5] b 35 K 5% 6% 6% 8% 8%
EBITDA 41,773 56,696 59,587 64,358 69,714

EBITDAFH % 58% 74% 73% 74% 74%
ROk E (ARTH) 1.78 2.97 3.55 4.78 5.80
FREMEE (ARTH) 0.23 1.46 1.92 2.58 3.13
REKEE 0.2% 1.0% 1.7% 2.4% 2.9%
EV/EBITDA 6.6x 6.2x 4.7x 4.2X 3.9x
R A & 1.7% 2.9% 3.4% 4.4% 5.2%
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3. China Tower (788 HK) - 1Q20 slow growth expected,
5G rollout to accelerate (BUY) (Apr 17, 2020)

4. China Tower (788 HK) - FY19 results in line; confident
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2020 4 11 A 4 B (Z2#H=)

B 1: & B B A

|78 % (2020E, 2021E, 2022E)

(AR FE7E) 2020E 2021E 2022E

WEA  AKE EH L& GES LI EH L& AEN AKE EH L
FION 81,606 81273  (333) 0% 88,480 87,380 (1,101) -1% 95530 94,335 (1,195) -1%
EBITDA 60,376 59,587  (789) -1% 66,149 64,358 (1,791) -3% 71,989 69,714 (2,274) -3%
#4194 (EBIT) 12,949 12,063  (886) -7% 15,966 14,915 (1,051) -7% 18,766 17,271 (1,494) -8%
BLAT 9,069 8183  (886) -10% 12,075 11,044 (1,031) -9% 14,877 13,403 (1,474) -10%
A 6,909 6,236  (674) -10% 9,177 8,394  (784) -9% 11,307 10,186 (1,121) -10%
ARlks (WRHR) 393 355  (0.38) -10% 522 478 (0.45) -9% 6.44 580 (0.64) -10%
EBITDA #1:id % 74.0% 73.3% -0.7 ppt 74.8% 73.7% -1.1ppt 75.4% 73.9% -1.5ppt
A % 15.9% 14.8% -1.0 ppt 18.0% 17.1% -1.0 ppt 19.6% 18.3% -1.3 ppt
FRT A & 11.1% 10.1% -1.0 ppt 13.6% 12.6% -1.0 ppt 15.6% 14.2% -1.4 ppt
A% 85%  7.7% -0.8ppt 10.4%  9.6% -0.8 ppt 11.8%  10.8% -1.0 ppt

TR : 2R B IER (R AN

B 2: P EKEFMLE (87 IEHR A b — B AN

(AR F 57 7T) 2020E 2021E 2022E

b @)

BEIEHR 81,273 87,380 94,335

—HFam 81,228 86,958 92,909
E X 0% 0% 2%

EBITDA #]id %

BEIEHR 73.3% 73.7% 73.9%

—H 73.6% 73.3% 73.0%
ER -0.2 ppt 0.4 ppt 0.9 ppt

&b F)i8

BEEH 12,063 14,915 17,271

— B 13,397 16,029 18,976
EX -10% 7% -9%

A8

BEIEHR 6,236 8,394 10,186

—E 6,496 8,513 10,827
E X -4% -1% -6%
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2020 ¥+ 11 A 4 °H (EHZ=)

(AR TPET L) 2020E  2021E  2022E  2023E  2024E  2025E  2026E  2027E  2028E  2029E  2030E
EBIT 12,063 14,915 17,271 19,388 21,447 23,156 24,887 25,781 26,946 29,538 32,141
B PRAFAL (1,949) (2,651) (3,217) (3,611) (3,994) (4,313) (4,635) (4,802) (5,018) (5,501)  (5,986)
ha: I8 R 47524 49,443 52,443 54,017 55,097 54,546 53,455 52,386 51,338 50,311 49,305
he: BIEF AL (6,557) (2,567) (3.258) (3,453) (3,626) (3,734) (3,809) (3,847) (3,886) (3,963)  (4,043)
L2l (2,838) (5,360) (6,933) (7,487) (8,012) (8,572) (9,001)  (9,361)  (9,642)  (9,835) (10,031)
BB EHALER 48,243 53,781 56,307 58,853 60,912 61,082 60,897 60,157 59,738 60,550 61,386
RIS (28,000) (31,000) (33,000) (35,000) (35,000) (35,000) (35,000) (35,000) (35,000) (35,000) (35,000)
28 B AR (FCFF) 20,243 22,781 23,307 23,853 25912 26,082 25897 25157 24,738 25550 26,386
B4 K E -11% 13% 2% 2% 9% 1% -1% -3% -2% 3% 3%
/N 8] B i ILA R (FCFF) 164,866 [ ok FHEERE WACC) | 8.2%
R 198,806
£ H44E (EV) 363,673 AT AR A 11.0%
5K A RE 4.0%
% 0t 89,276
REMEL (ARFBEFH L) 274,397 R R o A1) & 3.6%
AT 5 E 13.7%
LAWK (B RK) 175,643 B R H M 10.1%
Beta 0.73
R EME (AR T T) 1.56 BB R 3 7.3%
FRBREME (BL) 1.80
BT A E 0.65
5K A% 0.35
B A3 A5 25.0%
REHEKE 2.0%
FAHFRR: BBEEEL (FR) T
() ATIEEV/EBITDA B B
10 ~ 2.6 -
9 1 22 -
8 4
+ LiE AR 2 = 79X 1.8 -
7 4
¥ {i = 6.9x 14 T
6 4
SIIEAREEEBOX ”
5 . 1.0 §---
4 0.6

188HA 19%1H 19%6H 19%11A 20%4A 20%10A

1848/

19414 19464 194114 204544 205104

HAHFR: HHE BEEL (F8); #F2020F11 44 7

HHRR: HH, BEER (F4K); #E2020F11 74 7




2020 + 11 A 4 B (EHM=)

(AR FEZ L) Bt 4 Fe 228 3B 2020 =% g Kk
3Q19 2Q20 3Q20 Rk Bt
N 19,061 20,104 20,426 2% 7%
L R 17,828 18,242 18,427 1% 3%
Eodk 4 670 901 914 1% 36%
54T Ak B AR R Ak 4 512 897 1,033 15% 102%
EBITDA 13,959 14,568 14,919 2% 7%
FLAT A 1,736 1,996 2,091 5% 20%
A 1,325 1,526 1,586 4% 20%
EBITDA #:d % 73.2% 72.5% 73.0% 0.6 ppt -0.2 ppt
ALAT A E F 9.1% 9.9% 10.2% 0.3 ppt 1.1 ppt
b E IR 7.0% 7.6% 7.8% 0.2 ppt 0.8 ppt
B E (k) 1,974 2,015 2,020 0% 2%
P RE (T7) 3,165 3,313 3,336 1% 5%
sk P (P I3E) 1.60 1.64 1.65 0% 3%
sEIPN (AR T L) 9,657 9,977 10,112 1% 5%

HHFRM : 2N ]3I, BHIEFR (F4)

P E%% (CTC) 20204 =5 FM AR 8 K7.2% £ 204 AR T (202045 L 4= = 5 & 5 5 7 e 38 K 4.8%F=
5.4%) o ¥ ELHFMANE=ZFRRHEKIA%. BRKAKZZAA: 1) HARFOYH; 2) 4AGa5GELK (AL
HAGE K, HMRWECTH) « EH LI AF I KIWEMCAAR T, BT BRI SN ZZ E B bigE
102% £ 101 LA K T o EBITDAAIE % = F B R b KRR HAR R, #H73.0%. #4108 F =F K F k3 K20% E 161C
AR, HHIEAE AT 8%,

BT ARBEHFEBEE, BHEMNAA LA P EmREGHENEIE L EH, REdott, SGRLNZ MR Y14
BAE AN, P EKEEEZET 2157 AEGsEH, L FI7%ZMAA sERF R TR, HLEMNEKK, 6H 089
Wb TAT K R AL A T0%. & FE B ARAE2020F FFhobfidk, HAHBRANE R0k, FHrks (FiTkd
S+ 5D SR K, P EKEY BARLASFH LSRN EFA0ICTAR T (20204F 77 = F & K 42612 TA
R H) , Flit 2202040 & 5 08 5 747,

A3A Ak, PEABRGBRNFSE T, BATHAHN42/15202145EV/EBITDA, 4 Tk, HA1INH & 556920204 A7
ZEREBMKROBERBARNT, BEFEGE LRk, BEEGITUANAT, FERATRLGRNCE TR, RAA
H, o F AR GG b SR B SR TR S B, BRHETRAE SR TLRE,
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HHIR: 2 JHHE BHIER (FA&)

B 11: A

TEE THE EV/EBITDA . , #ic
A B & R AL ii’ B (T; ®) ®) ®) RaMAEE  REMER g
$7%) 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E 2019
LRES V0 &)
o E %% 788HK B 1.25 284 312 227 10 1.0 47 42 3% %  17% 2.4% 49%
EEWE AMTUS %7 23423 1040 543 424 358 570 253 233 38% 81% 1.9% 23%  449%
I E R CClUS  £x% 160.35  69.2 848 663 7.3 81 258 243 8%  12% 3.1% 3.3%  226%
SBA iz SBAC US £ 291.01 32.4 n.m. n.m. n.a. n.a. 30.4 28.5 -1% -7% 0.6% 0.8% n.a.
eHEBE BHININ  fib 178.00 4.4 106 99 2.4 2.3 45 44  23% 24% 83% 8.4% 5%
P B85 R4 552 HK ~ #7 451 4.0 8.6 76 0.8 0.7 1.7 15 9% 9%  4.0% 45%  -63%
H1E 379 298 95 138 154 144 13% 21% 3.3% 3.6%  133%
CEEEH
b E 55 941HK B 48.05 126.9 8.2 7.8 0.8 0.7 1.4 14  10% 10% 67% 7.0%  -38%
b E %l 762HK B 494 195 106 98 0.4 0.4 1.3 1.2 4% 4%  38% 4.1% 0%
b E A 728HK BT 249  26.0 8.1 8.0 05 05 2.0 1.9 6% 6%  58% 5.8% 24%
H1E 9.0 8.5 0.6 0.5 1.6 1.5 7% 7%  54% 5.6% 5%

Er BEER (R FREZEH#: FEH#ZEK (7188 HK, EA, HEHEH
#ERE (162 HK, EA, AfrH: 1.048L), FEHEHE (T28HK, EA, Hir#: 3.84L)

A ER IR, TN LT HH—H TN
FHF: NG KR, HHE, BEEL (L) T BHHE2020-F1LHAH, ZREHHEFILHZA

334 T & NH CMS <GO>

: 184 L), FHA#EZ (941 HK, FEA, Hifr#H: T047L),
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2020 4 11 A 4 B (Z#M=)

v E 4B A RN &
(AR 7% 575 %) 1H17 2H17 1H18 2H18 1H19 2H19 1H20  2H20E 1H21E  2H21E 2017 2018 2019 2020E 2021E 2022E
PION 33,272  35393| 35335 36,484| 37,980  38,448| 39,794  41,479| 42,554 44,825 68,665 71,819 76,428 81,273 87,380 94,335
i e 45K F 0% 0% 6% 3% 7% 5% 5% 8% 7% 8% 23% 4.6% 6.4% 6.3% 7.5% 8.0%
EBITDA 19,907 20,450| 20,907 20,866 27,815 28,881 29,100 30,487 31,278 33,081 40,357 41,773 56,696 59,587 64,358 69,714
EBITDA #)iid % 59.8% 57.8% 59.2% 57.2% 73.2% 75.1% 73.1% 73.5% 73.5% 73.8% 58.8% 58.2% 74.2% 73.3% 73.7% 73.9%
I 18 e K (15,799)  (16,843)| (16,147) (16,545)| (22,189) (23,226)| (23,259) (24,265)| (24,341) (25,102) (32,642) (32,692) (45,415) (47,524) (49,443) (52,443)
EHRNE 47.5% 47.6% 45.7% 45.3% 58.4% 60.4% 58.4% 58.5% 57.2% 56.0% 47.5% 45.5% 59.4% 58.5% 56.6% 55.6%
T IE RS B R (13,365)  (14,943)| (14,428) (15,618)| (10,165)  (9,567)| (10,694) (10,992)| (11,277) (11,744) (28,308)  (30,046) (19,732) (21,686) (23,021) (24,620)
A3 (EBIT) 4,108 3,607 4,760 4,321 5,626 5,655 5,841 6,222 6,936 7,979 7,715 9,081 11,281 12,063 14,915 17,271
E2EHRE (2,500)  (2,530)| (3,175)  (2,431)| (2,292) (2,152)| (1,944)  (1,936)| (1,939)  (1,932) (5,030)  (5,606)  (4,444)  (3,880)  (3,871)  (3.,868)
BATHIE 1,608 1,077 1,585 1,890 3,334 3,503 3,897 4,286 4,997 6,047 2,685 3,475 6,837 8,183 11,044 13,403
PR AFAL (488) (254) (375) (450) (786) (830) (920)  (1,029)| (1,199)  (1,451) (742) (825)  (1,616)  (1,949)  (2,651)  (3,217)
A (R HEMBRRE) 1,120 823 1,210 1,440 2,548 2,674 2,978 3,258 3,798 4,596 1,943 2,650 5,222 6,236 8,394 10,186
] HEHF K F n.a. n.a. 8% 75% 111% 86% 17% 22% 28% 41% 2457% 36% 97% 19% 35% 21%
HBRERKHE (ARF L) 0.87 0.64 0.94 0.97 1.45 1.52 1.70 1.85 2.16 2.62 1.50 1.78 2.97 3.55 4.78 5.80
B HMLR (FCF) (3,054)  (5,847) 9,068 10,006 11,892 10,920 12,781 7,462 8,630 14,151 (8,901) 19,074 22,812 20,243 22,781 23,307
#) i &
EBITDA #}i% 59.8% 57.8% 59.2% 57.2% 73.2% 75.1% 73.1% 73.5% 73.5% 73.8% 58.8% 58.2% 74.2% 73.3% 73.7% 73.9%
A AEE (EBIT A R) 12.3% 10.2% 13.5% 11.8% 14.8% 14.7% 14.7% 15.0% 16.3% 17.8% 11.2% 12.6% 14.8% 14.8% 17.1% 18.3%
ERS @S 47.5% 47.6% 45.7% 45.3% 58.4% 60.4% 58.4% 58.5% 57.2% 56.0% 47.5% 45.5% 59.4% 58.5% 56.6% 55.6%
HATH SR 4.8% 3.0% 4.5% 5.2% 8.8% 9.1% 9.8% 10.3% 11.7% 13.5% 3.9% 4.8% 8.9% 10.1% 12.6% 14.2%
A% 3.4% 2.3% 3.4% 3.9% 6.7% 7.0% 7.5% 7.9% 8.9% 10.3% 2.8% 3.7% 6.8% 7.7% 9.6% 10.8%
o))
BELH 99% 97% 96% 95% 94% 93% 91% 90% 89% 86% 98% 96% 93% 90% 87% 84%
E9 2% (DAS) 1% 2% 2% 3% 3% 4% 4% 5% 5% 6% 2% 3% 3% 4% 6% 7%
#5470k (TSSAl) A Ak iRk 4 0% 0% 1% 2% 2% 3% 4% 6% 6% 8% 0% 2% 3% 5% 7% 9%
Ak 0% 0% 0% 0% 0% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
KR, E
BELH 4% 1% 5% 3% 2% 4% 4% 4% 21% 2.3% 4.1% 2.9% 3.9% 3.8%
Z9 % (DAS) 94% 16% 52% 41% 37% 33% 30% 40% 205% 42% 46% 35% 35% 37%
35470k (TSSAl) Bk iRk 4 1600% 477% 125% 46% 87% 89% 49% 50% 789% 623% 70% 88% 49% 37%
b 711% -8% 3% 94% 65% -35% 15% 15% 2440% 43% 57% -9% 15% 12%
EERE
sbafE (FA) 1,803 1,872 1,898 1,948 1,954 1,994 2,015 2,030 2,050 2,075 1,872 1,948 1,994 2,030 2,075 2,140
AP HE (F4A) 2,553 2,687 2,785 3,009 3,082 3,239 3,313 3,400 3,538 3,661 2,687 3,009 3,239 3,400 3,661 3,962
AL bR 1.41 1.43 1.47 1.55 1.58 1.62 1.64 1.67 1.73 1.76 1.43 1.55 1.62 1.67 1.76 1.85

HAFR: 2GR, BBHEH (FR) TN Z: EBITDA, FFidf=#45 520194 K # IFRS 16 # 7%



2020 4 11 A 4 8 (2H=)

W ST &

R K> 31,799 40,995 52,335 66,097 80,951 EkEA 71,819 76,428 81,273 87,380 94,335
e RN ENH 4836 6,223 7,106 16,330 25,057 EX RN (12,196) (639) (953)  (1,006)  (1,132)
AR 0 0 0 0 0 $eis A (6,165) (5,993) (6,153) (6,464)  (6,886)
B 13,534 20,894 30,319 33,360 36,422 BRI m (4,917) (5,863) (6,995) (7,382)  (7,924)
Hr 0 0 0 0 0 H Ak R4 R (6,768) (7,237) (7,584) (8,169)  (8,678)
ES-RIE 3 5624 5364 5753 6,148 7,043 EBITDA 41,773 56,696 59,587 64,358 69,714
A oA AR B~ 7,805 8514 9157 10,258 12,429 B 18 e e 4 (32,692) (45,415) (47,524) (49,443) (52,443)

JERHE >~ 283,565 297,072 283,861 276,316 268,408 kA (EBIT) 9,081 11,281 12063 14915 17,271
B2t~ - %45 249,055 239,925 226,618 218,175 208,731 %A 8 (5,759) (4,598) (4,120) (4,116)  (4,113)
EREIAE 12,193 12,263 13,294 13,551 13,616 HAbdE 2B AR A 153 154 240 245 245
& A~ 13,216 36,140 35572 35430 35,395 A 3475 6,837 8,183 11,044 13,403
3 3E P FAL T~ 706 1,199 1363 1404 1414 P AL (825) (1,616) (1,949) (2,651)  (3,217)
AR~ 8395 7545 7,015 7,756 9252 ##lid 2650 5221 6235 8394 10,186

a2 315,364 338,067 336,197 342,413 349,359 Y HME AR B 0 1 1 0 0

W A 114,759 128,364 119,226 120,504 121,819 ##1HE (RxJ K E) 2,650 5222 6,236 8394 10,186
(SRl 79,946 87,019 75293 75293 75,293 #WHEHRME ARFH) 1.78 2.97 3.55 4.78 5.80
#3E A 3K 382 0 0 0 0
AR 30,591 29,313 31,289 32,414 33,690
Bt A 3,263 11,633 12,217 12,362 12,399
AR 7K 577 399 428 435 437 FlhEK%E

E R 20,103 27,142 30,765 30,676 30,654 RSN 4.6% 6.4% 6.3% 7.5% 8.0%
K% 19,064 8,480 12,456 12,456 12,456 EBITDA 3.5%  35.7% 5.1% 8.0% 8.3%
AL R 0 17,862 17,566 17,492 17,474 &AL 36.4% 97.1% 19.4% 34.6%  21.4%
KM 05 1,039 800 743 728 725 BAIRED
Rt At 134,862 155,506 149,991 151,180 152,473 EBITDA # 58.2% 74.2% 73.3% 73.7%  73.9%
LRl 176,008 176,008 176,008 176,008 176,008 ERSES 12.6%  14.8%  14.8% 17.1%  18.3%
B 4494 6551 10,197 15224 20,877 FAE 3.7% 6.8% 7.7% 9.6%  10.8%
FARBE 0 0 0 0 0 ROE 1.7% 2.9% 3.4% 4.4% 5.2%
PR3 %38 0 2 1 1 1 REtkke
R AR BAR B A 315,364 338,067 336,197 342,413 349,359 AR P 55.1% 52.3% 47.1% 45.9%  44.6%

F R G 52.4%  48.9%  43.3% 37.3%  31.8%
AAE 0.3 0.3 0.4 0.5 0.7
R E 0.3 0.3 0.4 0.5 0.7

BEEHAER 45540 49,935 48,243 53,781 56,307 ZEHA
FAT BA) 3,475 6,837 8183 11,044 13,403 il kit 0.2 0.2 0.2 03 0.3
A7 18 Ao e 4 32,692 45415 47,524 49,443 52,443 Gl kiden 0.3 03 0.3 04 0.4
BERAEH 2,987 (6,461) (6557) (2,567) (3,258) _ A MR AHE 5.9 4.4 3.2 27 2.7
H 6,386 4,144 (907)  (4,140) (6,281) JIAT R 3R B F 1.0 0.7 0.7 0.7 0.7

R EHAER (32,923) (28,136) (30,464) (41,258) (43,064) HMILE (ARF)

KA (26,466) (27,123) (28,000) (31,000) (33,000) _ HRALE (AR T ) 1.78 2.97 3.55 4.78 5.80
A AR (6,457) (1,013) (2,464) (10,258) (10,064) HFRFAE (0.64) (0.51)  (0.46)  (0.41) (0.36)

EREHAER (15,634) (20,412) (16,897) (3,299) (4,516) L E R 0.13 0.13 0.12 0.13 0.13
&A% A 0 (396) (2,556) (3,367) (4,533) 4% EBITDA 0.28 0.32 0.34 0.37 0.40
EAATHRR (SR 50,441 (743) 0 0 0 i
O R (E42T) (66,075) (20,932)  (7,806) 0 0 waE 69.9 51.0 31.2 22.7 18.7
By 0 1,659 (6,535) 68 17 g 1.0 15 1.0 1.0 1.0

AEBRE (3,016) 1,387 883 9,224 8,727 EV/EBITDA 6.6 6.2 4.7 4.2 3.9
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