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ARk (03918.HK)
TR EVGERRE, EERKEE

BARILEFF: 2019 S+ L4, &% EBITDA K 41% % 3.27 1L £ 7T,
AR BATTRA . FIAVE 2.45 £, K 36%, & FRNMEFRY
¥k 20%, TR EARMFIEE) T HF R RBUFA T oo R AL
BOR, ART L % A 40T 2.5% 891 BN B FAE AR, A
& B4 IR E 0.26 50, 4834 T 60%% &F, RA TR,

VIP LB RAR KRR, THRYmBARETHE. TRLSR
By (BAIER) K 38%., Sk, BRTARMATTAME 28%,
5 2018 4 68.8%A Fi= %, REZMASF—H LIE, FHEEKY
gk, BFHPEFLZIHFE, FRLGFERANERH 17.6%, 1K
T, RG] 2019 F L FERMBNIE KKE £ 22%, ik Mt
) 2R E R EFRIMEE GA 3.3%, SFFEF 2.8%. & THER
ERTE, N BERDFLEREEAELZLEH L, AkiE ks
WRAK T TR ST A2 A

gl SHAERABANTIZES /. FREERE, TR R
12 FRrrLs, 253+ E, % 2018 F3gk k%) 57%= 5, 2019 4 L
FEHK 45%, TS E LA T G AL BN E) B E, L
RRAGIF R IZ— KA L.,

BRI, VAR B2 T3 KA, MR IR 5] 69 T 8452 6915
EAEPET R R RATHR I T 35604 &, AR RTINS, 4&
RN h R Bog 3] e RKds, FRIHAE) 2019-2021 F4A408 05 4
4.7/5.2/6.3 ¢ £, B3k 21.1%/10.5%/21.1%, 2019-2021 4
EBITDA 6.6/8.2/10.1 12 £ 7T, Rl H3IEK 36%/25%/23%. 44 B 474
12.73#70 (2R 9.6 45k %k 12/~ A EV/EBITDA) , 4H FEAN"FLA.
R4 1. VIP A3k T ab i — k. 2. KPR K IFHAE 4
PP B4R BT AT L R @ R

A7k b
ARAR R ESN
FRATELN 10.76
BWAL(E F ) 21,520.00
B AT 7 IE) 2,000.00
g A R (%) 100.00
30 B BH¥RIE(HHK)

AN A3

—_— IR
55%
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27%
14%
0%
-14%
-27% —
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—— PR300
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PAIEFH %5 S0680518010001
HR44: xiatian@gszq.com

AT AR

#EFH %5 S0680519050004
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A RAR

1. €& R420% (03918.HK): AT H-H1TkeA A X 2,
R-F#H36 W %MK 2019-06-25

W 5-F5AR 2017A 2018A 2019E 2020E 2021E
BAMAN (FFA) 956 1,474 1,872 2,313 2,838
¥¥ % yoy (%) 79.9 54.2 27.0 23.5 22.7
JaEE R (BAL) 255 391 473 523 633
%% yoy (%) 38.6 53.1 21.1 10.5 21.1
EPS &4 (L/f%) 0.06 0.09 0.11 0.12 0.15
HHRFEREE (%) 18.5 25.4 25.4 23.7 24.0
P/E (%) 19.7 12.9 10.7 9.6 8.0
P/B (4%) 3.6 3.3 2.7 2.3 1.9
TR WK, ] 2EERFE P

EE 174N R IRER T2 Y]
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GUOSHENG SECURITIES

2019 %07 A 24 A

Vg S ET Lip
KEAEE (aHA) FliE& (a77)
SFAE 2017A  2018A 2019E 2020E 2021E St E 2017A  2018A 2019E 2020E 2021E
AT~ 156 512 618 602 702 =22 IN 956 1474 1872 2313 2838
i 53 317 376 340 380 ERI W 483 801 1023 1268 1571
KK 58 75 94 115 142 B WAL B An 0 0 0 0 0
BRI NSRS 43 42 66 67 96 B 150 186 236 291 357
A IRAK 0 0 0 0 0 EERA 67 79 97 116 133
B 2 2 5 4 7 W44 ) 0 19 9 14 19
RN Sk 0 76 76 76 76 FERALAR K 0 0 0 0
FERHE~ 1306 1455 1726 2073 2489 ARNEE S 0 0 0 0 0
KR 0 0 0 0 0 BRAKAE 0 0 0 0
B Z R 1149 1302 1579 1888 2277 ERIE N 256 389 507 624 757
PRk v 63 59 53 46 40 ST NION 8 10 12 15 18
HAbAE RS T 95 94 94 138 172 SR 0 0 0 0 0
KE 8 1462 1967 2344 2675 3191 LARERSY 263 399 520 638 775
Ash Rtk 80 92 146 136 219 PrA3At 8 9 47 116 142
AEIEH 0 0 0 0 0 A 255 391 473 523 633
JLAF IR 78 80 141 120 210 PE NS 0 0 0 0 0
bRz Rk 2 12 5 15 9 V3 B8] B A 255 391 473 523 633
RS f1 0 335 335 335 335 EBITDA 318 483 658 820 1011
KA 0 0 0 0 0 EPS (AL/M%) 0.06 0.09 0.11 0.12 0.15
H bR R 0 335 335 335 335
I Zxa 80 427 481 471 555 T EMHIE
VHREAR G 0 0 0 0 0 23t 45 2017A 2018A 2019E 2020E 2021E
A 54 54 54 54 54 BE&H
FANAR 1328 1486 1486 1486 1486 AN (%) 79.9 54.2 27.0 23.5 22.7
R & 0 0 189 398 651 FLANE (%) 26.2 52.3 30.4 22.9 21.4
V2B R Rl 1383 1540 1863 2204 2636 V2 BR8] FAVE (%) 38.6 53.1 21.1 10.5 21.1
AR AR A AR S 1462 1967 2344 2675 3191 BAE S
A E (%) 49.5 45.7 45.4 45.2 44.6
ALFRE (BAAL) FHRE (%) 26.7 26.5 25.3 22.6 22.3
Lt E 2017A  2018A 2019E  2020E  2021E ROE (%) 18.5 25.4 25.4 23.7 24.0
BEENEARRK 322 477 638 699 924 ROIC (%) 18.3 20.3 21.1 20.2 21.0
A 255 391 473 523 633 ke
I8 Fed 56 93 148 192 247 FEfEE (%) 5.5 21.7 20.5 17.6 17.4
W 45 A 0 19 9 14 19 A E (%) -3.8 206  -20.2  -154  -14.4
BFREK 0 0 0 0 0 ik Do 2.0 5.6 4.2 4.4 3.2
TEFELH 11 -80 8 -31 25 R E 1.9 5.5 4.2 4.4 3.2
HAZTINER -0 54 0 0 0 FiE N
BREHSFASR  -355 -317 -419 -539 -663 AR AR 0.7 0.9 0.9 0.9 1.0
PRI 0 0 271 347 416 B R 4 22.2 22.1 22.1 22.1 22.1
KK 0 0 0 0 0 FLAF TR R 4 8.4 10.2 9.3 9.7 9.5
H AR IA -355 -317 -690 -886 -1080 BRI (LK)
EREHSALAR  -126 104 -159 -196 -220 HROkE (ZATHHE) 0.06 0.09 0.11 0.12 0.15
4B IR 0 0 0 0 0 HFMRBERLER (ZHHE) 0.07 0.10 0.15 0.16 0.21
KB 0 0 0 0 0 BRAR T (RITHHE) 0.32 0.35 0.43 0.51 0.61
37 R 24 0 0 0 0 A (1)
RKANARIE o 108 157 0 0 0 P/E 19.7 12.9 10.7 9.6 8.0
A E R IA R -257 -53 -159 -196 -220 P/B 3.6 3.3 2.7 2.3 1.9
R A3 iR -158 264 60 -37 40 EV/EBITDA 15.7 10.5 7.6 6.1 4.9
HAVAM: TAEHIE, [E BEAERBH T

pP.2

AT 8RR IRER T 9
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B B S FRATAEAE) (AT FARANE)") A P BRI AT RHE AR &30 5 FAs . RRERBE AN G 895 7 12
. K] RABERAME| ARE ML AZ P, EETELT, Ao RAAET AR AL F RAIRE T 691547 R P75 5
BRI R T AEAT AL,

RIRAE 6912 B3 %R F A E) A A TTAZ AT, A2 R3] BB AR 3T 1Z 545 8 049 A A ML BT b RAR AR AT PRI,
AIBE T . B ILATRNUR B ANE] TLAAIRSE L B P\, TaRAMM AL, ERFME, ANETLEE A
REPTERAA. TN R —RARE . AN S RMRIERRE T2 EATAMRBFARIVRE, AT AREPTAFEETAE
RE B 5 e BT TR AS B, T A AL S A AT R IEAR AL 69 BH7 RSP

AnE) A RIBE RN FEI. B, AFRREFTRGTH. TE, T, B EARENARBLEPELFT R, THMBAAT
BF B DRG0 RARME D AN 8] Rh RS F 69 W Bxd RARAF DU T2k . A3RE F PTIR 0935
BIRSGTRRAEENFEF , THRE P AAEREI . BHRH L EASH A SR, RN AIRE A
s ALAUKRIRAE A OB B AR e — B &,

B A RIEE, BFEAEFTHHFELT, AnE) R ANE) 69 LB T R FFA AL F 3 R 8) BT ZAT 8GR AT 24T
R 5y, AT A N3] E AR R S IR TARAT. M5 ) Fod Bk = o 5 S AP ARk IR 5.

AARE PRI E) BB A FRTTAENE) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
. Bl AT IA AL T A FIRARRS, FEA B A E BEAFTAT", LRG3 RIS HATH R E M
ER N

M1 /& B

AAREZ 4 oA B B RATEA b RS LAk T egiE AR SR POL KA RAD L 69 & L B IEAE H, AIRE TR
H AT S A R R B T BAISTARIE AT RATAIANAT £, B R GAATH ZF R ER PR, RATPTIFRBN 64
TR R RAETH . AR R TG ARE F o) BAARZ T ENSIIEA BEREIRE

BB HA
B EG R EAT R FA | B
TFRATE A RAE LA H 6 6 AR W] RN (RAT L FN | AR R AR AUKR R £ 15% 0 &
w0 Aaxt R MACRAR S A TR AL, Kok AR || B | AR AIOE IR SRR £ 5%~15% 10
AP iR 300 45 8A A F ZART A oAl (41 AR B Aa et ) 2 A A48 S0 18 A2 -5%~ +5%Z 18]
X EE AL AR ) R AT FE R (AT T 454749 ) BAF | AR R B A A48 KN /£ 5% A £
A BT HABERE A BARECH AR, £ ¥ | ABRTRE A HORTE £ 10%04 £
T %A AT 500 15 2R ATIX T Lz A8 Hh A P Ptk | AR A S AR D8 A -10%~+10% 2
Ia]

BAF | ARATE A S Sk g £ 10%0A £
B BIE A B R AT
El 3 L&
Hodk: TR T EIRR 4543547 35 5 bk Moy, LA H AR 868 5 1% F) One56 10 &
¥R %%: 100033 Bl 4: 200120
1£A: 010-57671718 w,7%: 021-38934111
B4 : gsresearch@gszg.com B4 : gsresearch@gszg.com
# 5 F
Wib: & G TSR RRJA T KiE 1115 S WAIT KA ik FKI|F42W R 5 @34 5033 5-F 24kt 101 &
¥R %%: 330038 Bl 4: 518033
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