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HXRE

SEE (FAT) 2017 2018 2019 2020E 2021E
1. CkFEER A 01995.HK: MR 2 4p A 725.3 1,075.8 1,877.8  3,083.0  4,589.3
EEK, LRFLEETHM) g ama Al 107.2 137.4 3423 583.0 829.7
2020-09-07 B BT A E 105.2 133.8 330.3 5735 818.0
2. (KFEFEMRSE 01995.HK: 2019 & F3 76.4 100.5 223.8 394.7 565.9
FUHERTA, LEAERELA)  FRrksm GED) 0.05 0.07 0.15 0.26 0.38
2020-04-27 GREEUIAARET) 0.13 0.12 0.35 0.42 0.65

Rk E B NA 0.02 0.04 0.08 0.11
AN #PE4E, CFA GFRFEFEE OBT) 0.17 0.64 0.84 2.00 2.33
#iES: BOI213 THEE (X 265.02 194.6 91.5 53.1 37.0
852-25105555 TIE (x) 106.79 111.9 40.3 32.8 21.3
sarah.xu@cricsec.com B = (%) NA 0.2 0.3 0.6 0.8

HEE (X 82.80 21.7 16.7 7.0 6.0
AW ZFZE, CFA EV/Sales (x) 24.15 15.7 9.4 5.9 3.9
#AVIES: APQ664 EV/EBITDA (x) 163.50 123.1 51.8 31.1 21.8
852-25105555 EV/EBIT (x) 166.51 126.4 53.7 31.6 22.2
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SIHEE, &£ E,
E AR 2017 2018 2019 2020E 2021E T AR 2017 2018 2019 2020E 2021E
020 9N 7253 1,075.8 1,877.8 3,083.0 4,5589.3 HAREMY 438.2 1,160.1 1,283.6 3,111.7 3,788.7
2k kAR (542.4) (766.8) (1,322.4) (2,145.5) (3,242.0)  mdkkZ 1215 162.0 342.0 617.7 9194
EF3E 1829 309.0 5554 937.5 1,347.3  HF® 0.3 0.0 0.0 0.0 0.0
HEREEZ (87.9) (191.2) (246.5) (385.4) (550.7)  HAFEHE 57.2 61.7 1823 1829 2723
RBLYT IH S A A 107.2 1374 3423 583.0 829.7 WERF~ 617.2 1,383.9 1,807.9 3,912.3 4,980.5
31 15 & 44 (1.9) (3.6) (12.0) 9.5) (11.7) B K 14.6 27.0 62.4 77.9 96.2
R AL aF9E 105.2  133.8  330.3 573.5 818.0 HthkH#% - 70.6 82.0 607.7 7351 8935
H#FREHA 0.0 (0.1) (1.3) 1.3) (1.3)  ®EXKI 702.4 1,4929 2,478.1 4,725.4 5,970.2
R7 o5 BB E] B # 0.6 9.0 (0.4) 0.4) (0.4) EHEXK 0.0 9.3 0.0 0.0 0.0
FEZ RN (0.9) (0.9) 0.0 0.0 0.0 MAKZK 36.7 71.8 2846 4439 5947
b AT 1049 1418 3285 571.8 816.3  Hmimzh it 408.6 4929 902.6 1,215.1 1,808.8
iR # (28.5) (41.5) (79.6)  (138.4) (197.5)  FWahaMk 4453 5740 1,187.2 1,659.0 2,403.5
DB B A 0.0 (0.3) 25.1 38.7 528  KH#EH 0.0 0.0 0.0 0.0 0.0
V% A 76.4 1005 2238 394.7 565.9  HhKH 7T 12.3 16.2 63.0 63.0 63.0
&l 0.0 (30.4) (65.9) (118.4) (169.8) Sk 457.7 590.3 1,250.2 1,722.0 2,466.5
PRl & 76.4 70.2 1579 276.3 396.1 A 0.0 13.3 13.6 13.6 13.6
R & 0.0 0.0 0.0 0.0 0.0

B % % 2447 8856 1,134.3 28711 3,318.6
g;iiﬁ 2017 2018 2019 2020E 2021E M HEB AR 0.0 3.7 80.0 118.7 1715
EEER (BAI) 26.5 40.2 65.2 100.2 1382  BAKIEH 2447 902.6 1,227.9 3,003.4 3,503.7
aHER BT A 33.4 65.6 110.6 170.1 2271 SERFRARMRIE 702.4 1,492.9 2,478.1 4,7254 5970.2
Wb ERN A H (6) 65.1 62.0 57.0 57.8 55.5
R ER S BN G %) 15.2 18.4 25.7 22,5 241 HéWmER
EVEHERSENEH B AlEE,

19.7 19.6 17.3 19.7 20.4 T AR 2017 2018 2019 2020E 2021E
FZAEREBREL ) 50.1 63.6 72.9 75.9 76.7 BRI EIALE 107.2 1374 3423 5830 829.7
FF % (%) 25.2 28.7 29.6 30.4 29.4  EBERALH 101.3 66.7 2190 1955 353.3
BRI IHEH R FIEE (%) 14.8 12.8 18.2 18.9 18.1  HAf (18.7)  (29.3) (52.6) (140.2) (199.3)
58 M FH 2 (%) 14.5 12.4 17.6 18.6 17.8 ZBEEHILK 189.7 174.8 508.7 638.4 983.8
# 7| % (%) 10.5 9.3 11.9 12.8 123  AAZH (3.0) (149 (17.9) (25.0) (30.0)
ROE (%) 31.2 1.2 19.5 13.7 17.0  #EEZH (27.6) (0.5) (277.5) (127.4) (158.4)
ROCE (%) NA NA NA NA NA  Hf (3.5) 0.0 (22.9) 0.0 0.0
ROA (%) 10.9 6.7 9.0 8.4 95 H{EEHALR (34.1) (15.4) (318.2) (152.4) (188.4)
A E (X) 1.4 2.4 1.5 2.4 21 BAEE 10.4 5782 56.3 1,408.0 0.0
F| K. &1 % (x EBITDA) NA 1,401.9 256.6 437.1 622.0 fFEK 0.0 9.3 9.3) 0.0 0.0
1A AR HE 22 (%) 0.0 0.0 0.0 0.0 0.0 FBHAERAMELIE 19.8 (24.9) (130.0) (65.9) (118.4)
% SR (L 4) (438.2) (1,150.8) (1,283.6) (3,111.7) (3,788.7) &R EFHILK 30.1 5626 (82.9) 1,342.1 (118.4)
4 SR IRA (%) (179.1) (127.5) (104.5)  (103.6)  (108.1)  H4 % mH 1857 7219 107.6 1,828.1 677.0
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Bfr: BAT 2020E
I-Y O 1,877.8 3,083.0 4,589.3 3,043.6 4,486.2 1.3% 2.3%

Yl & 2R S 1,070.0 1,782.3 2,548.6 1,742.9 2,445.5 2.3% 4.2%

PSERNIAER:AE R Y € S 324.6 607.3 935.0 607.3 935.0 0.0% 0.0%

A X HEE AR 4 483.2 693.4 1,105.8 693.4 1,105.8 0.0% 0.0%
FF| ¥ 555.4 937.5 1,347.3 928.1 1,325.2 1.0% 1.7%
EFF 29.6% 30.4% 29.4% 30.5% 29.5% | -0.1ppt -0.2ppt
REAB A (EBIT) 330.3 573.5 818.0 569.0 808.2 0.8% 1.2%
BB BRI E 17.6% 18.6% 17.8% 18.7% 18.0% | -0.1ppt -0.2ppt
V3 &% A 223.8 394.7 565.9 391.3 558.5 | 0.9% 1.3%
VI IEFE 11.9% 12.8% 12.3% 12.9% 12.4% | -0.1ppt -0.1ppt
EEER (BAH) 65.15 100.15 138.15 95.15 131.15 | 5.3% 5.3%
SHEmBR CEA ) 110.56 170.06 227.06 158.56 212.56 7.3% 6.8%
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Bfr: HET 2019 2020E 2021E
' ON 1,877.8 3,083.0 4,589.3
A -1,322.4 -2,1455 -3,242.0
FF| 9 555.4 937.5 1,347.3
EFE 29.6% 30.4% 29.4%
ZE M F A -246.5 -385.4 -550.7
H e N 21.4 21.4 21.4
ZEEAHE 330.3 573.5 818.0
BEMHFEE 17.6% 18.6% 17.8%
W % %% Rl 1N -1.3 -1.3 -1.3
TR -79.6 -138.4 -197.5
D E R AAT 3 25.1 38.7 52.8
=R i Ve 223.8 394.7 565.9
V54T E 11.9% 12.8% 12.3%

HERE: NENE, TWERIEFTER

PE PS PB EV/EBITDA
Rt E=3d 2020E 2021E 2020E 2021E 2020E 2021E 2020E 2021E
18.08 & 75 68.9 48.0 8.8 5.9 9.4 8.2 41.3 28.2
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MAERMMRIERFRAG, FRPHARANG, EBK, HEMELMEA, ﬁ%lﬁmxﬁitﬁma%%zﬁ%%ﬁ%@lﬁmeﬁ
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