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R PR4 2869.HK 7.88 25,396 38.6 29.7 23.1 3.2 3.6 3.3 1.1% 1.3% 1.7%
A AR 1995.HK 19.10 31,905 109.1 65.7 42.0 9.9 10.9 9.1 0.3% 0.5% 0.7%
¢ oA g ar 2669.HK 511 16,796 31.2 25.3 19.6 10.0 8.4 6.3 1.0% 1.2% 1.5%
AT R 1755.HK 19.82 16,272 48.5 31.2 20.7 13.8 10.9 8.1 1.1% 1.6% 2.4%
AR 9909.HK 24.80 15,971 46.9 42.7 29.9 7.2 6.5 55 0.0% 1.2% 1.7%
AR & 6989.HK 10.10 12,347 26.5 20.2 3.3 3.3 0.0% 1.0% 1.5%
ERERE 3913.HK 9.27 18,705 47.1 25.0 4.7 4.1 0.0% 0.7% 1.3%
LR 4 6677.HK 4.83 5,719 16.4 11.7 13.4 115 0.0% 2.0% 2.9%
F AT A E 9983.HK 7.00 8,801 17.8 12.6 2.7 2.9 2.6 1.5% 2.1%
kAR 2 9928.HK 6.69 6,594 42.9 23.2 13.3 53 35 2.9 59.2% 1.2% 2.2%
FRETIRS 2606.HK 46.45 8,273 12.5 12.0 9.3 3.0 2.6 2.2 3.1% 3.3% 4.3%
A% 1778.HK 3.80 5,528 8.7 8.3 7.8 11 11 1.0 2.9% 3.2% 3.4%
T RIS 6958.HK 4.14 4,295 16.8 11.9 20.9 0.0% 1.7% 2.3%
JEILIR 4 3316.HK 15.48 4,279 29.3 17.3 13.6 4.7 3.8 2.9 1.8% 2.7% 3.3%
P RERE 3662.HK 5.08 3,689 17.8 12.9 8.4 3.4 3.1 2.4 2.1% 3.0% 4.5%
AN (RIS 2168.HK 18.60 2,865 13.2 10.2 7.4 19 2.0 1.7 3.0% 3.8% 5.3%
& phiFd 0 1502.HK 5.20 1,942 11.1 11.3 9.2 12 15 14 0.0% 2.5% 3.2%
i F PR 4 1971.HK 4.40 1,826 19.0 10.0 21 21 0.0% 1.8% 3.4%
A A s 1922.HK 5.27 1,408 27.4 16.1 121 9.6 6.5 45 1.0% 1.6% 2.1%
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fer 299.65 396.11 695.77 416.87 5.2% 39.1%
Pl g TR S 240.62 312.47 553.09 336.33 7.6% 39.8%
4 EALS BB IR 4 59.03 83.64 142.67 80.54 -3.7% 36.4%

= 4y 52.17 59.72 111.88 81.45 36.4% 56.1%
P E IR 4 27.80 26.38 54.18 49.46 87.5% 77.9%
4 EALY H B R4 24.37 33.34 57.71 31.99 -4.1% 31.3%

= FF (%) 17.4% 15.1% 16.1% 195% 45 F44 21 G448
Pl F TR 4 11.6% 8.4% 9.8% 147% 63 744 32744
FIEAL YK IR S 41.3% 39.9% 40.4% 39.7% 0.1 744 -16 744
A (1.96) (2.53) (4.49) (2.18)

BIRRH (30.97) (24.10) (55.07) (28.41)

o 19.24 33.08 52.32 50.87 53.8% 164.4%

FfF (%) 6.4% 8.4% 7.5% 122% 39744 58744

Al 10.58 22.65 33.23 29.92

FP g2 dhag 4 10.48 22.64 33.12 29.54 30.5% 181.8%

A FF (%) 3.5% 5.7% 4.8% 71% 14744 36 Ak

EBAGa4 (F7TK) 27.39 30.76 37.31 21.3% 36.2%

ERMEREREGHR (F7TA) 6.98 4.68 3.59 -23.3% -48.5%

fefm i (BT F) 20.42 26.08 33.72 29.3% 65.2%

EXEAepe s (F7T4) 4.09 5.41 6.16 13.7% 50.4%

FHER PG X

RELRR AT X BEAES (§5)] LA o 9
LFPHA LFLLT o
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AR 3,739.04 5,353.43 9,092.47 4,553.86 -14.9% 21.8%
il 449.83 1,029.48 1,479.31 713.26 -30.7% 58.6%
= FF (%) 12.0% 19.2% 16.3% 15.7%  -3.6 744 3.6 F4 4
A8 s ARt (199.89) (387.50) (587.39) (179.15) -53.8% -10.4%
B gy 20.95 (9.67) 11.28 -
RS U 270.89 632.31 903.20 534.11 -15.5% 97.2%
FFlF (%) 7.2% 11.8% 9.9% 11.7% 0.1 g4 4 45 F 44
A R 48.49 311.87 360.36 299.62 -3.9% 517.9%
R RN R U 6.76 143.55 150.31 102.50 -28.6% 1416.8%
A g (%) 0.2% 2.7% 1.7% 2.3% 0.4 F A~ 4 21F AL
R LS IR L 0.15 79.58 79.73 -
AR S U 6.61 63.98 70.58 102.50 60.2% 1451.2%
12 A FEF (%) 0.2% 1.2% 0.8% 2.3% 1.1 g 44 2.1 g4
BoRE g Y 5.66 1.36 7.01 1.34
P & F A R 0.95 62.62 63.57 101.16 61.6% 10514.8%
fie g ¥ A FIESF (%) 0.0% 1.2% 0.7% 2.2% 1.1 g4 22 F A
ok EEFERE LA g (7.68) 73.61 65.93 29.15
% B s i 50.36 157.33 207.69 269.13 71.1% 434.4%
G Ef A HF (W) 1.3% 2.9% 2.3% 5.9% 307 4 & 4.6 F ~ £
SRR (190.55) (389.22) (579.77) (162.80) -58.2% -14.6%
HEFHER F (%) -79.7% -55.5% -61.7% -352% 203\ A4 445F A%
g7 30,853.71 34,522.63 37,338.84 8.2% 21.0%
EdRE 2,358.99 2,508.82 2,585.69 3.1% 9.6%
tegge (F7T4) 3.99 5.22 5.50 5.4% 37.7%
&4 10,374.44 10,499.96 10,539.83 0.4% 1.6%
w4 5,479.73 4,031.40 6,584.48 63.3% 20.2%
A4 4,894.71 6,468.56 3,955.35 -38.9% -19.2%
ERFE 3,292.20 4,026.81 4,890.80 21.5% 48.6%
A FtF (%) 148.7% 160.6% 80.9% -798 44 678 g4 ¢
FALE R L AP G % A
¥] 19 : KB EFF 8 & &~
B
8,000 - 2019
7,000 - '2020,& “@HE (p7r~) 1,000 3,895 2,204 7,341 7,899 11,922 6,123 17,085
6000 | 2021 i g 20%  80% 23%  77%|  40% 60%|  26%  74%
5,000 -
4,000 1
3,000
2,000 I
1,000
- || H [ _ I , : : I :
- 1 -1 = D] I a = A = A AN B i a L n L _n _L_: n
7N 2 2017-18 # 4 7 5 i dcte
AR 2P L AR % E
AELRRRT X GEFCES (§8)F L7 o 10
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o= ty
%(%LKEV% 2\\?1 =X ‘éi//ﬂ%i/é};ié
M4 P4 4F & ST
Rk ¥
(XA F =) 2018 2019 2020E 2021E 2022E
FEEN 467.67 695.77 1,071.62 1,543.13 2,160.39
FoabH PR 4 367.64 553.09 868.02 1,249.94 1,749.92
A 4a X R4 100.03 142.67 203.61 293.19 410.47
LS (399.74) (583.88) (893.43) (1,274.05) (1,766.17)
£ 4 67.93 111.88 178.19 269.09 394.22
F e e L (33.50) (59.56) (80.37) (115.74) (162.03)
P T (3 4) (3.02) (7.59) (9.57) (9.57) (9.57)
A 5.53 1.39 5.95 (7.44) (20.55)
ol 36.93 46.12 94.20 136.34 202.08
Ak (9.84) (12.89) (26.54) (38.41) (56.93)
ERIR 27.09 33.23 67.66 97.93 145.15
He
2gdlih F (0.24) 0.11 0.77 0.85 0.93
s fg R F AR 27.33 33.12 66.89 97.08 144.22
% L 4T EEd 1 50.39 65.35 115.99 158.74 225.12
L Al 39.96 53.71 103.77 145.91 211.65
ERFH (AR - 0.16 0.27 0.36 0.54
FILILL (A’ A) - 0.04 0.07 0.09 0.13
FALRR o 2T R A
iRV F
(XA FF %) 2018 2019 2020E 2021E 2022E
#< (%)
Yo r 52.9% 48.8% 54.0% 44.0% 40.0%
e L prs 34.2% 29.7% 77.5% 36.9% 41.8%
A e Al 33.4% 34.4% 93.2% 40.6% 45.1%
A i 32.7% 21.2% 102.0% 45.1% 48.5%
i (%)
<4y 14.5% 16.1% 16.6% 17.4% 18.2%
o L drim i 10.8% 9.4% 10.8% 10.3% 10.4%
A few i 8.5% 7.7% 9.7% 9.5% 9.8%
& i 5.8% 4.8% 6.2% 6.3% 6.7%
Aundx (%)
AR Hig 26.3% 25.0% 25.0% 25.0%
FANEF 7.9% 6.1% 8.3% 9.5% 11.7%
AE P E & 43.9% 34.0% 44.4% 44.3% 45.2%
et F (1) 5.6 5.5 5.4 4.7 3.9
Tk NP
(FT7..)
AFLRRET R EFES(§8)F 220 o 11

LAEEHA LRLET o
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Mtk D4 EATR (4)

LHFEPf A

(XA F =) 2018 2019 2020E 2021E 2022E
e 317.96 637.05 830.57 1,002.69 1,236.26
MEZMEENF 121.37 447.82 527.68 684.57 902.17
2 0.67 0.83 1.45 1.60 1.76
RIS [ 195.92 188.40 301.44 316.51 332.34
o - - - . )
R P 69.28 57.66 114.67 117.97 121.60
ERN A S S 1 26.24 18.63 24.05 26.45 29.10
EIN A - 25.14 25.14 25.14 25.14
A AF P 22.39 4.47 56.52 56.52 56.52
T BB NPT 0.75 2.88 1.52 1.67 1.84
o 19.90 6.55 7.43 8.18 9.00
k& 297.78 568.88 720.32 811.98 925.51
EAp & 115.87 193.49 197.30 256.50 333.44
RN E ] 147.35 321.25 295.79 325.37 357.91
g (8 % 4.56 4.14 7.22 10.11 14.16
(N 30.00 50.00 220.00 220.00 220.00
H - -
stins & 16.29 4.03 25.47 28.02 30.82
P AREE R - - - - -
H 16.29 4.03 25.47 28.02 30.82
ErE 73.17 121.80 199.45 280.66 401.53
PG ALSRE 72.33 122.24 179.08 259.44 379.38
e ot VLR 0.84 (0.44) 20.37 21.22 22.15
AR4 (ME) (91.37) (397.82) (307.68) (464.57) (682.17)
AfEF (%) -125% -327% -154% -166% -170%
FUHPERNE (LR *iEF 0.46 0.67 0.97 1.42
FHERR NP FER A
£ H &0
(AR FF =) 2018 2019 2020E 2021E 2022E
Fw i 36.93 46.12 94.20 136.34 202.08
FEF T (2.34) 53.78 (139.12) 14.36 16.55
¢ Hftk (7.88) (12.56) (26.54) (38.41) (56.93)
ERaE Z 10.44 11.64 12.22 12.83 13.47
B (1.43) 6.80 55.94 71.54 91.39
GRS & 35.71 105.78 (3.30) 196.66 266.57
ECRIONDACS I -1 (12.94) 17.40 (69.70) (15.24) (16.12)
PF sy mp 2P (0.03) (3.40) (3.74) (4.12) (4.53)
GRS - (3.05) (3.35) (3.69) (4.06)
ERT AT (2.40) 18.00 - - -
X Bk p T (89.14) 77.14 - - -
c ’(—1|J 5 - - - - -
Hw - (34.78) - - -
EFES g (104.51) 71.32 (76.79) (23.04) (24.70)
L RSN (37.90) (26.85) (10.05) (16.72) (24.27)
R it JTEN 38.50 50.00
R URR (1.67) 3.97
L EFAES - 108.09
FTH A (11.30) 14.14 170.00 - -
Hi - -
R ESI &0 (12.37) 149.35 159.95 (16.72) (24.27)
IR & H SR (81.16) 326.45 79.86 156.90 217.59
%I 4 121.37 447.82 527.68 684.57 902.17
FALRS L AT F A
AELRR T X REIFGES(§#)F 227 . 12
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