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CMB INTERNATIONAL
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A Wholly Owned Subsidiary Of China Merchants Bank

B 1: 2020 & 3 ¥ 4

1H19 1H20E Change
(RMB mn) (RMB mn) (%)
Revenue 2,241 4,056 81.0%
Gross profit 829 1,280 54.4%
After tax profit 568 840 47.9%
Minority interests -27 -82 203.7%
Net profit 541 758 40.1%
Gross margin 37.0% 31.6% -5.4ppts
After tax margin 25.3% 20.7% -4.6ppts
Net margin 24.1% 18.7% -5.4ppts
FARR: A8, BB BEATR
B 2: f7E&4E
Company Ticker Last price Mkt Cap P/E
(GLSE) (HK$ mn) 20E 21E

Large-size property management companies
COUNTRY GARDEN S 6098 HK 43.95 121,274 47.7 36.6
A-LIVING SERVI-H 3319 HK 45.65 60,867 317 24.3
POLY PROPERTY -H 6049 HK 87.1 48,195 59.0 43.1
Average 46.1 34.7

Mid-size property management companies

GREENTOWN SERVIC 2869 HK 10.9 35,065 45.5 35.1
CHINA OVERSEAS P 2669 HK 8.68 28,530 41.3 32.1
EVER SUNSHINE LI 1995 HK 15.28 25,524 58.6 38.2
S-ENJOY SERVICE 1755 HK 25.45 20,821 44.5 30.1
CENTRAL CHINA NE 9983 HK 10.16 12,649 30.5 19.8
POWERLONG COMMER 9909 HK 19.04 11,833 36.8 25.3
SICHUAN LANGUANG 2606 HK 54.1 9,635 14.6 11.0
TIMES NEIGHBORHO 9928 HK 12.66 12,479 46.9 27.1
COLOUR LIFE SERV 1778 HK 3.7 5,383 8.7 7.9
AOYUAN HEALTHY L 3662 HK 8.34 6,057 22.7 16.1
KAISA PROSPERITY 2168 HK 34.2 5,267 18.8 13.6
BINJIANG SERVICE 3316 HK 17.3 4,782 26.9 20.5
Awverage 33.0 23.1
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