
 

   

 

  |  

2020 03 26   |   

  

43.02  

35.85   00960.HK  

  

 

 

 

175,470.27  

 5,958.24  

 

 
 

13.98  

%  

  
 

 43.93 
 

 
 %  
 

  1M 3M 12M 

 7.16 25.66 43.8 

 10.2 22.47 35.34  

12 ( ) 
 
19-06-13 30.80 

18-10-18 16.08  
12 ( ) 

 

 
 

 

 

 
 

 
 

  

   

BOI846 

852-25105555 
hao.dong@cricsec.com 
 

   

852-25105555 
wuwei@ehousechina.com 
  

 

2019

2020

20-21 213.4 245.8 EPS

3.57 4.11 PE 9.2X 7.4X

43.02 20%  

 

l 2019 1510.3

+30.4% 29.5% 1408.0

155.5 +21.0% 183.4 +12.9%
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 2017 2018 2019 2020E 2021E 
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(%) 31.5% 60.7% 30.4% 23.9% 19.8% 

( ) 12598.6 16236.9 18336.6 21341.3 24583.3 

(%) 37.6% 28.9% 12.9% 16.4% 15.2% 
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P/B  1.9 1.4 1.2 1.0 0.9 
      

 

  

-39%

-26%

-13%

0%

13%

26%

39%

51%

2018-06 2018-10 2019-02



                                                             |  

 2 / 11 

 

l 2019 90

5-9 51 1077.9

62.3% 66.0%

1731.0 -20.9%

/ 121.6% 1070.8

-7.7% 787.0 +8.3%

73.5% 2018 10.9 PCT

6186.0 / / 36.3%

2019 11

2019

6814 9300

4  

l 2019 51% 2018

-2pct 5 55%

609.5 +35% 4.38 4.54%

2018 -1bp 6.04 +0.16

2020

1 6.5 2.5 7.25 3.375%

4 12 3.85%

 

l 2019

57.9 +41.5% / /

79.0%/20.3%/0.7% +31.9% 47.5

39 98.5% 2020

50 60

7.5 34 TOP3

11.7 150.6%

87.3% 2019

42.8 50.0 26.3% 1.29

4.28 50%

 

 

 



                                                             |  

 3 / 11 

 

 

 2017 2018 2019 2020E 2021E   2017 2018 2019 2020E 2021E 

 72,075.0 115,798.5 151,026.4 187,046.2 223,987.9   26642.2 45083.1 60782.4 72413.7 88021.9 

 47,639.2 76,269.8 100,229.3 126,839.3 153,509.0   43907.4 79377.1 101886.7 109930.1 151311.7 

 24435.8 39528.6 50797.1 60206.9 70478.8   162999.6 247388.7 331972.8 373782.2 482044.4 

 1796.7 3193.2 4610.9 5710.6 6617.8   119.1 180.5 169.5 175.0 172.3 

 3267.4 5396.8 6520.9 8424.3 10066.1   233668.2 372029.5 495261.4 556801.0 722090.3 

 45.3 74.6 76.8 111.0 130.3   862.9 3365.7 1982.2 2772.5 3237.7 

/ -  -7227.2 -6618.9 -6372.7 -9292.0 -10289.3   68324.7 85457.4 132868.3 160601.2 191360.0 

 26553.6 37483.0 45961.2 55253.0 63953.9   0.0 0.0 601.9 707.7 916.3 

 10075.1 16592.3 19408.7 23895.5 28611.7   8940.0 14161.4 6725.6 9942.4 10276.5 

 16478.5 20890.7 26552.5 31357.5 35342.2   129095.6 134854.6 156983.5 207811.4 240768.3 

 3879.9 4653.8 8215.9 10016.2 10758.9   362763.9 506884.0 652244.8 764612.4 962858.6 
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 36.8% 32.4% 30.4% 29.5% 28.6%   256585.2 366065.9 485567.1 574618.4 746961.8 

 22.9% 18.0% 17.6% 16.8% 15.8%   514.2 516.8 520.7 524.0 527.6 

        70054.1 81146.3 93435.6 106732.4 121872.6 

 31.5% 60.7% 30.4% 23.9% 19.8%   35612.0 59156.7 72721.4 82737.7 93496.6 

 66.4% 41.2% 22.6% 20.2% 15.7%   362763.9 506884.0 652244.8 764612.4 962858.6 

 65.9% 26.8% 27.1% 18.1% 12.7%        

        2017 2018 2019 2020E 2021E 

 70.7% 72.2% 74.4% 75.2% 77.6%   12598.6 16236.9 18336.6 21341.3 24583.3 

 131.6% 148.9% 148.3% 109.5% 116.2%   28.7 222.7 0.0 304.4 374.3 

 39.8% 49.9% 48.9% 36.0% 38.6%   58937.7 55342.3 57140.0 56241.1 56690.6 

        -270.1 -497.6 -383.9 -859.7 -1044.4 
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EPS 2.17 2.78 3.13 3.57 4.11   17656.7 40549.9 29103.3 225541.0 86748.7 

BVPS 17.7 23.5 27.8 31.7 36.1   -2193.1 -4247.3 -3614.1 -4048.3 -3829.3 

        33477.7 20228.1 19354.1 24353.3 -109882.2 

P/E 15.2 11.9 10.6 9.3 8.0   48941.4 56530.8 44843.3 245846.0 -26962.7 

P/B 1.9 1.4 1.2 1.0 0.9   0.0 0.0 0.0 0.0 0.0 

P/S 2.7 1.7 1.3 1.1 0.9   9384.1 18440.9 7884.9 72413.7 15608.2 
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