2019 # 3 % 29 p

cmaﬁ:

CMB INTERNATIONAL

& ﬂ WI M EL 4‘ ]

€ 4242 (1606 HK)
2018 & X B ZFY B

7
*

KD
*

2018 E L FRIFHY o Jer B HE 15%3 136 L A% RA o A PR -
oo BRI E 18%5 25 B 0 AZBA PIER 51% c EHFAZFH AR

M H AR TR A e F R B tE cROE#®RZ 1.2 BF A %3 10.5% -
#F 737 Max 1P R ‘GAp ) o £ 1 2018 £ % 0 P4 4}‘1%3 203 %
He > W5 2 %45 737Max - AARFEROFRT > A 41‘1‘}‘5%'@ i

Ho P e g e 13 R IIHP B2 2018 K 0 2P e éf?iﬂéﬁ& 196
%0 B¢ 4 103 %45 737Max o G 4ot 0 Aid 103 % © 3TREA S 737 Max
PG 75%#0 2021 £ 2 Ui o APRA RPN > 2P BT
Ao TRt e AR FEEL) e

[

ENLZ ZPALAREFERDE G 2018 & > d A XAWIRBH T > 27 F

AT 027 BF AT 1.58%  ZJLEF k7% 053 BF 48

3 1.80%¢° ¥ - 2 o 4 s\*i,ﬁfnwzj«» T RFTAEFTEOEREEF o
BEp 2018 T L E ke AT A AT APIER 2019 EEAILR

g 052 BE AR 210% EflLEESF RV ®S 041 B AED

2.22% -

ﬁ@*ﬁiﬂ?iﬁﬁ B X A4 - %M*&Tﬁﬁfﬁ??ﬁf’ﬁ YRR 27%

AR AR e (v 38%) P A (Ft 50%) AR A
%2 (4 12%) o %@%& F[f_g_gv]()s}laphj%_‘,\lg%, * 46 %;uog}%
FF3fayes Bt 2018 & 10 » 31 p 8 % e (M3 F4F A F R GAE B H Eir 4

BReadpEL L) > AP 2 ﬂé&;{*ﬁﬁ?iz}%ﬁ g el o

Ao agipl 2019 # g@%& ﬁg? ERvdE 25% 0 1 1,050 g~ o

PRFREE 190 B~ G fimne 27§ HmBpd 2 075 & 2019
EFERD S MOt £ T 195088 B - 1 E frd T19:10.85 & o ;\ Mg

A2t 0.80 B 2019 & FER|H RS o JFAT A 7.000 o BAFHFF TR o

AR
(#x 1272 31p) FY17A FY18A FY19E FY20E FY21E
e WA (A~ 4 2F) 12,315 15,541 17,244 19,777 21,360
& (-ﬁ b NS 2,131 2,507 2,701 3,117 3,276
FATE (4 A% 0.17 0.20 0.21 0.25 0.26
E T F R (%) 18.6 17.6 7.7 15.4 5.1
B E % (x) 0.82 0.80 0.75 0.69 0.65
W+ F(x) 9.08 7.72 7.16 6.21 591
WAL (%) 4.95 5.83 6.28 7.25 7.62
71 E 5 (%) 9.30 10.51 10.79 11.59 11.34
TAA U: (%) 14.1 11.9 10.3 9.8 10.0

FAL KR > 42 4R AR R

(&d)

P AR HK$1.90
(2% B B HK$1.43)
F g +7.0%
B HK$1.78
i

® 3 1 (852) 37618725
#8 2 1 xuhanbo@cmbi.com.hk

< % #,PhD
® 3 * (852) 3900 0856/
(86) 755 2367 5597
£k 2 dingwenjie@cmbi.com.hk

v R ¥

B E(F R 22,503
30 Ty £ (FHAR) 1.40
52 % PR B/ (E ) 2.061.31
BUA (A E) 3,456.6
TR KR 58

R EH (H%)

dRE LW BRSSP 37.80%
RABERFLRG 2P 15.14%

Central Huijin Investment Ltd. 12.15%

FoH % : HKEx

LSS
FHTIE  AAH T

1= -5.8% -5.7%
3-1 10.6% -1.9%
6-1 29.9% 25.3%
’F't A ki f/'lé
L AR

(HKS)

05 ———1606 HK —— HSI (rebased)

20

15

1.0

0.5

u.g/Z‘Ola 6/2018 9/2018 12/2018 3/2019
TR KR EHE

FE R WA

@ @ 33 www.cdb-leasing.com

R RRET 2 AF B



Cmmlﬁ

CMB INTERNATIONAI

fi % B W W HL #
A Wh n ) d Subsidiary Of China Merchants Rank

W 1:2018 & %% v4f

%:12731p (F7 A48 ) 2018A
o 13,621 11,800 15% 13,669 0%
Fo AR F A~ 7,036 5,784 22% 6,897 2%
% AR e~ 6,585 6,016 9% 6,773 -3%
H e 1,920 514 273% 514 273%
Jer 2 H e R E R 15,541 12,315 26% 14,184 10%
1700 2 ppa (2,989) (2,702) 11% (2,643) 13%
14 40 (6,863) (4,984) 38% (7,396) 7%
AT 4 (1,293) (913) 42% (913) 42%
Huw i (1,121) (908) 24% (1,045) 7%
g (12,267) (9,507) 29%  (11,998) 2%
e T EREY 3,274 2,808 17% 2,186 50%
@ pe (767) (677) 13% (527) 46%
&R IR 2,507 2,131 18% 1,659 51%
R A R F 0 0 N/A 0 N/A
A 1 2,507 2,131 18% 1,659 51%

FHRKR 27 4R

FERT B2 4 F AP 2



2019 # 3% 29 p

I £
£2:12131p (F7 AL & 7) 2017A 2018A 2019E 2020E 2021E
Yo » 11,800 13,621 16,694 19,227 20,810
AR I e~ 5,784 7,036 8,590 10,285 11,255
%5 AR I e~ 6,016 6,585 8,104 8,942 9,555
H g n 514 1,920 550 550 550
Yer 2 0 R E EIT 12,315 15,541 17,244 19,777 21,360
150 2 pps (2,702) (2,989) (3.359) (3,731) (4,008)
{14 4 0 (4,984) (6,863) (7,820) (9,254) (10,240)
WA & (913) (1,293) (1,293) (1,293) (1,293)
Hu i (908) (1,121) (1,244) (1,427) (1,541)
IR (9,507) (12,267) (13,716) (15,706) (17,082)
o 1 W 1R 2,808 3,274 3,528 4,071 4,278
A (677) (767) (827) (954) (1,003)
EE b 2,131 2,507 2,701 3,117 3,276
UL A R F 0 0 0 0 0
# 41 5 2,131 2,507 2,701 3,117 3,276
FHIR D 27 28RNSR
FTALGE
£3%:12931p (F* A4 aF) 2017A 2018A 2019E 2020E 2021E
MEg2aELE 16,207 23,498 24,104 37,004 39,437
Bl 3 6,610 5,406 6,859 7,701 8,098
£ o 7 A I 98,881 125,142 158,784 178,270 187,469
Jo0 2 r g 49,532 63,039 68,352 72,536 76,060
R 15,869 20,983 20,983 20,983 20,983
FrAEE 187,099 238,067 279,083 316,494 332,047
& % 116,245 157,187 188,624 216,918 227,764
L 32,327 38,596 46,316 53,263 55,926
el 35 0 0 0 0 0
BT 2,030 880 1,056 1,214 1,275
Hu g 12,988 17,201 17,201 17,201 17,201
j KT 163,590 213,864 253,197 288,596 302,166
PN 12,642 12,642 12,642 12,642 12,642
e utlE 10,867 11,561 13,244 15,256 17,239
oAk 23,509 24,203 25,886 27,898 29,882
g A 0 0 0 0 0
R EEE 23,509 24,203 25,886 27,898 29,882

FH KR 27 2R

A ERET 2 A f R



2019 # 3% 29 p

REeing i

E%:12931p (FAA4ARF) 2017A 2018A 2019E 2020E 2021E
L Rk

#5184 2,808 3,274 3,528 4,071 4,278
ORI 4,307 4,664 5,178 5,759 6,115
FEfaes (6,682) 15,808 1,789 6,179 (651)
AR (329) (803) (827) (954) (1,003)
ZE RN OMEART 104 22,943 9,668 15,055 8,740
F B

BRI (12,562) (26,016) (13,200) (11,200) (10,800)
PURFEEH 3,830 3,047 3,495 4,346 4,346
FER#Er M gAF (8,733) (22,968) (9,705) (6,854) (6,454)
E R

% {7 3 i T B ehk om 0 0 0 0 0
%07 R % R chim 15,608 5,049 7,719 6,947 2,663
A e E A4 (816) (1,242) (1,389) (1,598) (1,678)
© R (703) (973) (1,128) (1,215) (1,403)
FXREHP LM EAT 14,089 2,833 5,202 4,134 (417)
MEZMERDPH AT 5,460 2,808 5,165 12,335 1,868
MEZMEENFER A 9,789 15,003 18,375 24,104 37,004
Pl G LT N 25 564 564 564 564
ME2MEENPERLEY 15,273 18,375 24,104 37,004 39,437
TR LR 29 £ ARERR

igwF

# %1129 31P 2017A 2018A 2019E 2020E 2021E
fer 2 8 gl

AR i e 47.0% 45.3% 49.8% 52.0% 52.7%
ZERF 48.9% 42.4% 47.0% 45.2% 44.7%
H ooy~ 4.2% 12.4% 3.2% 2.8% 2.6%
R

AR i e 7.8% 21.6% 22.1% 19.7% 9.4%
% F Al 10.3% 9.5% 23.1% 10.3% 6.8%
o » 9.1% 15.4% 22.6% 15.2% 8.2%
Jor 2 B8 e F EOR 7.6% 26.2% 11.0% 14.7% 8.0%
A7 48 A {0 35.8% 16.6% 7.7% 15.4% 5.1%
Al 36.5% 18% 8% 15% 5%
A L

A4 (%) 5.7 8.8 9.8 10.3 10.1
AR 14.1% 11.9% 10.3% 9.8% 10.0%
RBEEFHIFAFAF 1.3% 1.6% 1.6% 1.6% 1.6%
RBERFNIFAF AR RES 197.8% 221.9% 216.4% 213.7% 216.4%
¥4 ¥

FAWH G 1.2% 1.2% 1.0% 1.0% 1.0%
Ehw G 9.3% 10.5% 10.8% 11.6% 11.3%
¥ ¥

AR (48 T) 0.17 0.20 0.21 0.25 0.26
Hogg g (A T) 0.08 0.09 0.10 0.11 0.12
Fogprag E (4 ) 1.86 1.91 2.05 2.21 2.36

=8|
bad
5

TP SRR

A ERET 2 A f R



REER

CMB INTERNATIONAL

2019 # 3% 29 p

noow = ®m M W OB
A Wholly Owned Subsidiary Of China Merchants Bank
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