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B A7 HK$13.71
(SLHT B AR HK$10.65)
FAFAR 2020 EF BN K 6.1% E 288 2L, 443K 6.5% % 54.0 1L, %ﬁ%m +43.3%
RH-IR T i b = BORK TP AT o P BHARSR e A T 950 Am, AR 36 A A HK$9.57
(3319HK, EAN) BM&, EAZF S NAVHR . M 10.65 % T LA A AN E A A
13.71 0. YT AGF 4. i
B TR EFEBARFH . 2019 E¥F N5 4435 K 35% % 50.8 12, X F#., CFA
ok B 1) AL BHIG M 22 L AR 2) Tt 3 A 4 b 45k 28 A (852) 3900 0853
JE BN 435400, HAVIAA S E W HE KT 2020 EF 5V, 122 A samsonman@cmbi.com.hk
B R MONAR . B2, RATFAN 2020 EEF MK 6.1%F 288
e, %A iE¥K 6.5%% 54.0 10T, /& F e EFF ZmAEF4E 55110, FHX
A 4 3+ %) 1,200 12 72,49 46%. (852) 3657 6239
N BRMABKE AR RAR. S A OET 2010 5 10 AR By | DO @mPLeomik
ARG, AAPARRAOR i — ) BAL AL A N G ARE R — T AL
RSP RS L NE PSS PR LES YT S EFI LT TN T T
1%'?‘;}7\5)%&75"#‘0 ]E ﬁt%ﬁ?‘l’,t*#/p.\éjﬁ/%l%%i&}:ﬁ ﬂ:iqij\i 40 /rZJfD, 3AFHREE (FF B 82.39
H iR AR B At 52 8 W B B4k (B 1) 12.36/ 7.60
B BRAEZEX—Lfodr. b, MR R E (R AR AT AR R 2 S (@7 3917
FEBRIIEE LT, HREBNFREAEFURS, L5+ E 27 FARE: B

ANE P 119 AR . 2019 A3k N 5112t (R k3g Kk 45.1%) , 44

RT7510 (FIALAKSB0%) . MBI 2660 Ko RN, KMkAases, | 2EAH R
S -8 204 LA A 45 38 o 2 8 40480 o b S
B FAZARMRB AN B S B E R R AEF, &A1 LA 2020 F4 FoA R AT
FERM 6.4%F 79.1 {250, 2021 44 EF M E 93.6 12T, I, BH
He A E RN EFE, FAVHF 2020 S KK E A4{E A 26.62 % T LB E AR 27.41 Beth &
o ARIEXH T 4A 50%ik, KATH B AFHAK 10.65 A LAE 13.71 PUERL PR
H A 1-A 5.9% 1.0%
3-A 12.9% 8.2%
6-A -19.4% -8.7%
M 5% #t T AR B
(&£ 127 318) FY18A FY19A FY20E FY21E FY22E
BFLRN (FF AARP) 56,145 60,239 72,275 83,865 92,159 BirAR
R Rk (%) 8.8 7.3 20.0 16.0 9.9 (HKS)
S (FF AARS) 7,125 7,512 7,907 9,361 10,204 14y ——33WHK HS| (Rebased)
HREA (AR 1.835 1.935 2.02 2.39 2.61 12 A A
HRAA K (:/i)) 183 5.4 43 18.4 9.0 0 PAFA™ R
T E BATRN (AR ) N.A. N.A. 2.03 2.29 2.64 8 1
TR E (12) 4.7 4.4 4.3 3.6 33 6
Tk (12) 0.8 0.8 0.7 0.6 0.5 7
B A& (%) 10.4 10.4 10.4 12.0 13.6 2
AR EE (%) 17.3 16.9 15.5 16.0 15.3 %n19  Sepls  Dec1  Mar20  Jun20
% 5 4% (%) 79.1 82.8 80.8 74.3 74.0 FHAR: B
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GREES AERFER
12 31 8 (BFAAK®S) FYIBA FYIOA FY20E FY21E FY22E 12 f 31 § (BFAAK®) FYIBA FYLIOA FY20E FY2IE FY22E
TN 56,145 60,239 72,275 83,865 92,159 @i ## 20,166 17,923 19,084 22,700 24,683
Ay b4 52,488 54,177 64,200 70,620 76,270 418 Fuitsh 603 866 985 966 1,036
FLA M 189 173 180 189 200 kg/ﬁ/w,f, (8,055) (19,809) (15,950) (4,400) (10,000)
0 JE R 722 802 882 970 1,067 prsEA (8,159) (9,276) (9,423) (10,109) (11,097)
PR 2,133 3577 5125 9,595 11,259 -z (1,927) (4,255) 6,502 (3,248) (3,784)
EXPIE S 614 1,510 1,888 2,492 3,364 Z&iEHHIBALSH 2,628 (14,551) 1,198 5,909 838
AR R A (31,471) (41,881) (49,229) (56,408) (62,041)
24 24,674 18,358 23,045 27,458 30,119 % A % (1,677) (1,967) (369) (2,223) (1,678)
N (3,056) (2,091) 1,911  (500) (1,100)
b N 977 5818 1,821 1,952 2,122 i (12,976 7,939 (468) (468)  (468)
A (2,318) (2,026) (2,313) (2,768) (3,226) K& BAASM (17,708 3,881 1,074 (3,191) (3,246)
A (2,910) (3,999) (3,108) (3,522) (3,871)
HEEEER (257)  (228)  (361)  (419)  (461) iy & AT 0 - - - -
& b A 20,166 17,923 19,084 22,700 24,683 it 24,789 5,449 (5670) 7,000 2,000
8. (3,960) (4,124) (3,150) (3,689) (4,216)
KA A (2,744) (2,530) (1,871) (1,885) (1,979) - 10,907 7,126 - - -
KRBT A 27 1,086 810 845 880 kA& FBAL AN 31,736 8,451 (8,820) 3,311 (2,216)
B B 1,952 117 - - -
HATAH 19,401 16,596 18,023 21,660 23,584 g4kl 16,655 (2,219) (6,547) 6,029 (4,624)
ERA 19,042 35,776 33,551 26,809 32,643
B AEH, (11,043) (7,363) (8,281) (10,229) (11,097) ;r i, 79 (6) (195) (195)  (195)
k45 R AR (556)  (871)  (985) (1.221) (1,433) kg4 35,776 33,551 26,809 32,643 27,825
KA B (677)  (850)  (850)  (850)  (850) @ ikiwiRit Ak 9,285 9,004 9,004 9,004 9,004
A 7125 7512 7,907 9361 10204 %= fifEAILA 45,062 42,555 35,813 41,647 36,828
7 Rk EELE
12 A 31 B (BF AARM) FYIBA FYIOA FY20E FY21E FY22E 12 f 31 H FY18A FY19A FY20E FY21E FY22E
B o e 63,538 82,467 75,640 80,030 84,020 4444 (%)
B Rk 8,754 11,702 11,200 12,500 13,000 4k 44 935 899 888 842 828
B 8,804 8496 8620 8810 9,200 AW 0.3 0.3 0.2 0.2 0.2
SRBIEE NG RK 10,088 14,711 12,800 13,300 14,400  j&jiiz % 1.3 1.3 1.2 1.2 1.2
R R 2,101 5475 2500 2,800 2,800 4y sE 3.8 5.9 71 114 122
EE RS RS 33,791 42,083 40,520 42,620 44,620 A A4 1.1 25 2.6 3.0 3.7
e 100.0 100.0 1000 100.0  100.0
L 166,908 190,764 182,881 197,830 204,236
EI 45,062 42,555 32,781 38,530 34,636 Z#|4k) Kk (%)
MR 2 27,735 35360 28,300 30,000 33,000  £4|% 439 305 319 327 327
5 87,714 105,462 116,000 123,000 130,000 g4 4 4| % 359 298 264 271 268
tg Ak 6,397 7,388 5800 6,300 6,600 4% 127 125 109 112 111
Pk 56.9  44.4 459 472 471
A 5k 120,378 147,668 126,435 133,750 135,750
AR 35,333 42,297 35,000 38,000 40,000 %= f f bk
A e 3 42,534 53918 43,100 45200 45200 k& (X) 1.4 1.3 1.4 15 15
INGEY 25,490 33,654 32,000 34,200 34,200 g K HE A E A 180.3 2143 1429 1306 130.7
AR 17,015 17,563 16,100 16,100 16,100 g 44 Ik 28 2= & 4 2765 3267 217.7 1967 179.0
rg 7 236 235 250 250 A% R E M 1017.3 9191 860.1 7959 764.8
A% (%) 791 828 808 743 740
JERBh S 4 55,087 60,228 60,000 64,120 64,120
AR 53,196 54,373 56,000 60,000 60,000 w3g %k (%)
rg 1,800 5855 4,000 4,120 4,120 F AL 173 169 155 160 153
KSR 3.1 2.7 3.1 3.4 35
BARE 41,239 44,474 51,019 58,623 66,720
I HIRARA R 5407 7,296 7,500 7,800 8,100 #p&iE
KL 8,335 13,567 13,567 13567 13,567  #p A4 (AK.T) 1.84 193 202 239 261
P 54,981 65336 72,086 79,990 88,386  EpEkd (AKT) 1.00 100 1.00 115 130
BRIk @A (AR ) 1053 11.35 13.02 14.97 17.03
FA kR N E, BAREFRERTRN
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