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TR A B G E , SRAT Z 5 AR R 13.5% (=F ARk LR HK$ 3.75
-28.1%) , BEREAM. FmELGHE Td EFF69F r-10.0%0% F 24 =
EY 4 éﬁmt 2.7%. 1% aér%éf AR BB R RBRIRER S 1B RE— O RAT R
NEEEHAHBR TSR ARAT, $RTHITNERBR, T80 EA G
BRI, R B RS AR T R . WA BN EFHAE N, B AREE ¥, CFA
He Bl AT £ 55 % B A TR (852) 3900 0836

terrysun@cmbi.com.hk
B SR 1) ZFERFBMEILY%, 222 RE 4858, TEFHRLE
PbfE =5 KiE 3] 56.5%. F & L&HFHAE, BIMELRI, mls K

Pl H & At A AL T . 2) FESKREER. 5 AR RBHRER LARE
FFHE0.14% (L TFH 32bp) , RRHKERILTH 1bp £ 0.88%, % e 425,134
SR YRS, BAAER LA 31ppt E 4032%, [LkAAT, 3) = | TAAE@EEO. 1o
SRS TR ERANRIA, FIHE271%, S0 6 R AT+ R A H whk (5 ) e
# M8, 4) ZFEH—% CAR B E 34bp % 9.51%. 67.122(A)
B ORBRL: 1) ZEEARERORS, T 1A%, Tiduir £9EE AR o
B RAARERIT R, 2) ZEEFELEERWLTHE 2bp, 12 FHik EABERA ey
—Z ) 8bp. 3) ZFEERAMANILE L LI 3.9ppt £ 59.8%, KAk B H IR 5.0%
EREES T EAE 3.8%
B @R NFEA 480 BB RIR. AMNEHEATRATE, A4 0714 842 TR L2
T RE & % 2020 TR AILFE A 6.1 T AR, 45 4.80 % TR A21E. HRARR: 29
B AR £ B
&R BREH  AEDR
(&£ 12 A 31 8) FY18A FY19A FY20E FY21E FY22E 1-A 17.5% 11.7%
BERN (T EAARKE) 261,245 277,116 300,576 322,860 354,119 3-A -14.0% -13.7%
FHE (FHAARE) 52,311 60,933 54,664 59,733 68,941 6-A -17.8% -18.3%
HREEF (RARIE) 0.62 0.72 0.60 0.66 0.76 FH AR B
HRBAEH (%) 4.7 16.9 (16.3) 9.2 16.1
HFREATHRY (AARE) NA NA 0.65 0.72 0.81 Bt &R
waF (1) 55 4.7 56 5.1 4.4 (HKs) —1658HK ——HS| (rebased)
& (f) 0.64 0.58 0.55 0.51 0.47 o
R & (%) 5.8 6.3 5.6 6.1 7.1 >
M 7 E (%) 12.3 12.7 10.2 10.4 11.2 45
RRERFE (W) 0.86 0.86 0.94 0.98 0.96 o
BHAEE (%) 347 389 410 422 447 >
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(F&AARK)
#HEE 3Q19 4Q19 1Q20 2Q20 3Q20 QoQ YoY
A BN 60,098 61,044 61,721 61,233 63,449 3.6% 5.6%
R A R SN 8,756 5,514 10,529 13,002 6,593 -49.3% -24.7%
EEEN 68,854 66,558 72,250 74,235 70,042 -5.6% 1.7%
BE I (38,528) (46,226) (38,156) (38,508) (41,920) 8.9% 8.8%
EHEAAE 30,326 20,332 34,094 35,727 28,122 -21.3% -7.3%
AL (12,166)  (15533)  (11,432)  (22,162) (6,979) -68.5% -42.6%
RATAA 18,160 4,799 22,662 13,565 21,143 55.9% 16.4%
iz (1,238) 1,893 (2,557) 3 (1,921) NA 55.2%
FHE 16,907 6,645 20,094 13,564 19,186 41.4% 13.5%
KEAhE 3Q19 4Q19 1Q20 2Q20 3Q20 QoQ YoY
A 4,846,845 4,974,186 5,242,248 5,481,104 5,652,101 3.1% 16.6%
T B HR 9,165,526 9,314,066 9,762,687 9,866,583 10,006,331 1.4% 9.2%
MEE 10,110,524 10,216,706 10,798,624 10,966,186 11,133,942 1.5% 10.1%
FRB B S 40,063 42,844 45,118 48,531 49,762 2.5% 24.2%
4Bk 156,057 166,124 174,042 193,610 199,877 3.2% 28.1%
Key ratio 3Q19 4Q19 1Q20 2Q20 3Q20 QoQ YoY
FEE 2.46% 2.47% 2.46% 2.38% 2.36% -2bp -10bp
RPN 56.0% 69.5% 52.8% 51.9% 59.8% 8.0ppt 3.9ppt
HEERE 0.75% 0.67% 0.26% 0.76% 0.50% -0.3ppt -0.2ppt
[ ENEE S 14.9% 5.5% 15.8% 10.5% 14.7% 4.2ppt -0.2ppt
R KA 0.83% 0.86% 0.86% 0.89% 0.88% -1bp 5bp
HHEEER 391.1% 389.5% 387.3% 400.1% 403.2% 3.1ppt 12.1ppt
BRI 3.22% 3.34% 3.32% 3.53% 3.54% Obp 32bp
KA 52.9% 53.4% 53.7% 55.6% 56.5% 0.9ppt 3.6ppt
Hs — 8 KT RE 9.6% 9.9% 9.6% 9.2% 9.5% 34bp -4bp
S ES WA 10.6% 10.9% 12.0% 11.5% 11.8% 34bp 126bp
AARFAE 13.3% 13.5% 14.6% 14.0% 13.9% -11bp 59bp
FA AR A& BERERESR
B2 RBERITEFFLLAY B3 RREBRTFARRAERBHREERAS
0.97%
zj:: 2.72% 2720 oo 450% 0_88%0‘86%0.83% S 0.83% 0.86% 0860 0-89% 0.88% 1.0%
2.57% 400% 10.709 0.8%
26% 2.52%
2.5% 2.46%  247%  2.46% 350% 0.6%
2.38%
24% e 300% 396% 391% 380% 38795 400% 403%[ 0.4%
2.3% 35206 3470 363%
oo 250% A R 310% 0.2%
2% 200% T 518 2Q18 | 3018 ' 4018 | 1Q19 | 2019 3019 ' 4Q19 " 1020 2020 3qz0’ 0%
20% 1Q18 2Q18 3QI18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 B A (A RN ()
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#) 8 A& ) 7ok
44k A3 E (FHAARE) FY18A FY19A FY20E FY21E FY22E #4:: 12A3lE FY18A FY19A FY20E FY21E FY22E
F BN 360,166 388,238 422,444 460,082 504,022 EBBEAEH
A& (126,044) (148,014) (161,442) (179,320) (195,092) 4 & KA 90% 87% 87% 87% 87%
A BN 234,122 240,224 261,001 280,762 308,930 FF 4k & BAF KN 6% 6% 6% 6% 6%
T4 R AN 14,434 17,085 17,939 19,733 21,706 HA 5% % 7% 7% %
HAe 12,689 19,807 21,635 22,365 23,483 4zt 100% 100% 100% 100% 100%
1PN 261,245 277,116 300,576 322,860 354,119
Bk (152,324) (157,976) (165,710) (179,339) (194,835) Flrkigik
B AT A A 108,921 119,140 134,866 143,521 159,284 FH) &N 245% 2.6% 86% 7.6% 10.0%
K EBAAA K (55,434)  (55,395)  (77,668)  (81,029) (87,176) FF k& AMEAKAN  13.3% 18.4% 5.0% 10.0% 10.0%
428K 53,487 63,745 57,197 62,492 72,108 #FE KA 16.2% 6.1% 85% 7.4% 9.7%
JRLE B PN - - - - - EAEATAIE 39.9% 9.4% 13.2% 6.4% 11.0%
AR A A 53,487 63,745 57,197 62,492 72,108 5A1H 9.7% 16.5% -10.3% 9.3% 15.4%
B AR H R (1,103) (2,709) (2,431) (2,656)  (3,064) #&H LR 17.8% 16.3% 15.0% 15.0% 13.0%
W RAE B (73) (103) (103) (103) (103) A#4a%m 7.0% 80% 9.0% 85% 85%
A M 52,311 60,933 54,664 59,733 68,941
Fi 3 &3
PRAN L 57.6% 56.3% 54.2% 54.5% 54.0%
REAHK
445 PA3LE (BHAARE FY18A FY19A FY20E FY21E FY22E % &%
PP R ARAT BB 1,155,444 1,110,921 1,210,443 1,312,896 1,424,057 RR4gH*k#% 0.86% 0.86% 0.94% 0.98% 0.96%
Bk W 665,660 445,364 454,271 463,357 472,624 HHEEER 347% 389% 410% 422% 447%
B RRAH 3,729,149 3,984,138 4,109,544 4,174,755 4,274,528 H41k 2.98% 3.34% 3.84% 4.14% 4.31%
B 4,276,865 4,974,186 5,720,314 6,578,361 7,433,548 {1z & A 1.09% 1.03% 1.30% 1.18% 1.08%
B BB 127,327 166,124 219,596 272,481 320,121
HgE (183,580) (131,779)  (71,590)  (96,790) (79,276) A AALR%E
A E 9,516,211 10,216,706 11,203,385 12,160,098 13,205,35 irw—# 4 AR F 9.8% 9.9% 9.6% 95% 9.4%
—E R R 10.9% 10.9% 11.9% 11.6% 11.3%
5 RARATHE K - - - - - FARRE 13.8% 13.5% 14.6% 14.2% 13.9%
[ % A 248,929 171,706 197,462 227,081 261,143
Fr R 8,627,440 9,314,066 10,152,332 11,015,280 11,95157 Z Al
THATHA 76,154 96,979 111,526 128,255 147,493 .8 % 2.67% 2.50% 2.44% 2.40% 2.42%
b4 i 88,375 89,076 82,542 89,128 96,273 F¥H s WAL 12.3% 12.7% 10.2% 10.4% 11.2%
HAM 9,040,898 9,671,827 10,543,862 11,459,744 12,456,48 -F34% & map % 0.54% 059% 0.49% 0.49% 0.52%
P RRE E AR 1.14% 1.26% 1.00% 0.99% 1.05%
M R AR 474,404 543,867 658,512 699,342 747,859
Hd Rk - - 79,989 79,989 79,989 Hm#E (LARKE)
Ed BER 47,869 47,869 47,869 47,869 47,869 FEpiEAHE 062 072 060 0.66 076
B RAE B 909 1,012 1,012 1,012 1,012 HRAEE 019 021 019 021 0.24
WS 475,313 544,879 659,524 700,354 748,871 #AMtk@{d 526 575 610 657 7.13
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AFXBEARENERRFINEISMNE, RAREIRENERZLFFTAMERATHER: (1) KA KBRS BB R0 LA M A8
AR RBOBEFBLBFAGBE; (2) PG HOABE. RAMM R RERERE LGB EE A RMBERE,

st AT B MR, B RAMAAZRAMGMBAL BEBEARNEFHERLRGRETAGRMEL) (1) XA ABAFMLHRES0
B RERE RZFES (2) TOABARE SBEIHIRNRERE FARSEPREAGZFES;, 3) AAAAMABLT AN NERSEA
B; (4) TAARAAMEFRGEMER,

BB IREFRRIFR

) IN DRARA KA 12 48 A 8 7 42 R d A2 % 15%
®¥E DRARAS KRR 12 48 A 9 AR 8 48 £2-10% £ +15% 2 [
¥ o DRARA KA 12 48 A 8 7 4 2k 1 A28 10%

AT D BRBREF RS TR

BB B AT R AR

BARF AT BT A2 8 A T RIS K T A1
GEE Y AT R A RL2 A8 A B ALK T AR
FHXT AT RAR AR 12 18 A WA TLI0H KT 444

7B B R IR 2 5]
ik FRFHEEE 3HAE KL 45§ (852) 39000888 44 Ji: (852) 3900 0800
BREABEFARL(“BRBRABBEARLBARNIZILTWBL S (BRAABRLBARAXALBERITZILAWBAF)

TEHE

RIRAE N BT R B AGAEAT I E AR T AL 3 BARE KOG R R REPTEAH TR AESITAREH . BEEFTRBEATHIME AN R A HH RIRE LA AT A
K BAR. MAHRAFRRERE R E L, mBEOEARFTIREARLN AR, BRHEATRARETHAEG KRR ARE T HIRAGIZLEBMAR DR
BT ERRIBEARE, ETHELTAREEAAURL LT IHREYE., BREFAERRE S R IR L FEHRE R, LA EHZA S EMFHBAN
VIMEAR 3k o

ARE S GEMEARGBRELRGS, EAHANIRLMBEEORF LRSI F EATRBEG S EF 4. 5T 09K M SPT A 09 F L R TAE 4 S
RAHBHFBEZHRBERE ROBF, TIAIERETRE. FE. G 3NH 7 @09 REAREER, KD RLE B RHRMBE TN T RABEERERE
ATHeAR o HA R I B AR K B AR BALATIT S 5| BXAEAT A R AEG9 4522 BR L. 4. REMRE I K IR FRIEEAT 6 RAETHE. TR
A ARBREE AR E R R TG HAEFH B TREA .
RIRERABMRATELTENRGER, BN ) RA2 REREZ R F MG LA, AT, RREFOEH. ER0. TR R BIRE R A B
BEA VBT, TRORRERF A, AAREE D ETANYE Lahild. AN TEMRLCEAREFTEAH L REH T —HARE. BEREYRBREHFH
FREE MBI F ke BERZDCEZARE T IRAMATERFAAFTRFERATRABRLZEN, BRMT A, 3R TR PR 6831
RNT S, BREFTRRIERE P AL SR — B 25 IBE R

AN RE B I AR TR R AL PRI G DG FBEATOBEABATERF AFRIIREALEPEF R DI A ZFEAOMA, B TRREZEENG LA
HACZEBATM ER B, A, BEFRIEETARETRALGZBRERA S48 ROEI, AXAMREREETHE. KRERBEEL AN NAE, £
TR RBAARE AN ERBEMGHERT, FREMEMTEHE KB HE. $E. BERRGOFEHE UM A RN, TR TR AL M 25 A5 4.
Jo FH RIS A MBERGER, FREMNBL

AP RS 0 B A
KR E AR 45 4 4-(1)2000 435 B R 1537 X 2 BRIRA B T 85 754 2005 (4 @k ) A-(“@ R 4") % 19(5) 2 A& (1) B4 ek k4% 49(2) (a) £(d)
fe(F AL 3 B AE A G AL E ) XM AL, RIEIBAE AT @AM R AT A

SRR RS 8 X B A
BABABEEFFAALEGEMRELIL A B, BREKEZTL LB HA MATRE EHFFX>ANRE LR GRAGH R, AFTEFAREH LR
RHPNELNME, AELXBEBEEEA (" FINRA") M RERA X ATI G F e TR R LG ARSI AL TR H BTG T 1k 6978 £ A
afr R g4 s FINRA BLAL 69 FRA] . RSB X R 1934 FE AL S F (B1437) ALAI 15a-6 TR0 "TRBMMBAH", THRMS LMETE A HK
AR ZAT A Pp R B e MR AT RIS 0 AR BB ET A A MRS 49 K B Ade BARIE RIS P R ARBATEME R EHA LS,
ARREAEE S £ R E MO CR TG WRLBITRS .
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k4“1 CMBI (Singapore) Pte. Limited (CMBISG) (/3] 3t 3% 201731928D) /i #ihudk 545, CMBISG 248 <M EEY  (FAndkikp) § 110 )
TAIRE, $EHH ek eakE e BE B MM A8, CMBISG TARAR MMM AMEH Y # 32C M THRHIE AL AR TR, MEBKERLL
SFE AT R AR R . e RRE AN I B GEARMEEEY (FIEH S 289 F) HTRRMNBITREY, SRBEH IBMBRES, A
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