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# % (%ppt)

o r 836 956 1,079 691 773 21.0 23.8
< 4 571 653 736 470 525 21.5 24.3
wy 247 300 338 209 244 17.9 23.2
£l 215 263 294 178 208 20.8 26.2
Fwgql (1) 0. 161 0.197 0.221 0.134 0.156 20.8 26.2
< qlE (%) 68.3 68.3 68.3 68.0 68.0 0.3 0.3
wyEE ) 29.5 31.4 31.3 30.3 31.6 0.8 0.1
EqRE (%) 25.7 27.5 27.3 25.8 26.9 0.0 0.5

FH IR TR,

23 kEREVR

dEF (B) dREF (R) BAF (%) wmiwrEF %)

FYITE FYI8E FYI9E FYI7TE FYI8E FY19E FY18E FY18E
#es i 434 HK 2,297 5.9 5.7 5.7 0.7 0.6 0.6 n.a. 11.3
ERcEall 484 HK 1,275 n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a.
MR 22 I 700 HK 4,369, 713 54.3 41.4 32.0 15.1 11.2 8.5 0.3 30. 2
LS 777 HK 11, 360 125.3  43.0 30.8 2.0 2.0 1.8 0.8 4.1
AR 1022 HK 1,153 31.3 4.7 n. a. n.a. n. a. n.a. n.a. 16.0
LRy aF S dle 1089 HK 5,313 n. a. n. a. n. a. n. a. n. a. n. a. n. a. n.a.
BRI B 2022 HK 1, 820 n. a. n.a. n. a. n.a. n. a. n.a. n.a. n. a.
& gt 3888 HK 38,670 19.8 19.5 14.5 2.9 2.6 2.2 0.7 13.2
N 6899 HK 2,548 n.a. 13.4 10. 6 1.3 1.2 1.1 2.7 9.2
fab - o 8267 HK 465 n. a. n. a. n. a. n. a. n. a. n. a. n. a. n. a.
FF thdy R 8282 HK 176 n. a. n. a. n. a. n. a. n. a. n. a. n. a. n.a.
R F gl 8345 HK 931 n. a. n. a. n. a. n. a. n. a. n. a. n. a. n.a.
HETs 47.3 21.3 18.7 4.4 3.5 2.8 1.1 14.1
g Ti5 54.1 41.2 31.8 15.0 11.1 8.4 0.3 30.0
ST

41.8 23.1 17.4 2.6 2.3 2.0 0.8 11.3
(3 & $5%3)

S PR e



S mEER

SOUTHWEST SECURITIES 1GG (799.HK) { #7422
% 4:MIEL
127 31 p(FHER) 20164 20174 2018E 2019E 20208 12731 p(FHE~) 20164 2017A 2018E 2019E 2020E
EEREN 322.1 607.3 836.5 956.3 1,078.6 EE Y S 7.7 7.1 8.3 9.0 10.2

£VF A 0.4 1.4 1.4 1.4 1.4
N (103.2)  (192.7)  (265.4)  (303.4)  (342.2) e 11.0 14.3 14.5 15.1 15.7
e 218.9 414.6 571.1 652.9 736. 4 EindF A 19.1 22.8 24,2 25.5 27.4
ERTREETEN (1.5) 3.3 3.8 3.2 2.7
EREE (80.1)  (159.0)  (217.5)  (229.5)  (258.9) [N X7 40.2 73.6 76. 1 86. 2 99.6
ST N T3 F (23.6)  (33.4) 6.1 (2.7 (59.4) MEEZREEG 184.1 221.9 349. 2 443.4 532.9
SR (36.0)  (46.7) (64.3)  (73.5)  (82.9) b 0.0 0.0 0.0 0.0 0.0
BE¥fir 7.8 178.8 247.0 300. 4 337.9 mH T A 224.3 295.6 495.4 529.8 632.7
P A~ 24 0.6 1.0 1.0 1.6 2.1 R S 23.3 35.6 42.7 50. 1 57.1
R R (1.1 0.7 0.5 0.0 0.0 e 24.0 54.6 68.0 86.4 103.0
R G.7 (239 (32.2)  (39.3)  (45.9) e S 4 47.3 90. 2 110.7 136.5 160.1
FRE D 1.6 155. 1 215.3 262.7 294.1

e R 0.5 0.4 0.6 0.7 0.8
TR F 1.0 0.9 0.0 0.0 0.0
R TP 72.6 156.0 215.3 262.7 294.1 U E ¥ 195.9 229.2 339.7 419.5 500.5

[ aUS 5 0.3) 1.4 1.4 (1.4) 1.4)
Engfl (£7) 0. 054 0.117 0.161 0.197 0.221 REE 195.7 227.8 338.3 418.2 499.2
FRL L (£7) 0.023 0.063 0.126 0.154 0.172

FORpEG B (£ R) 0.145 0.172 0. 255 0.315 0. 375
12731 p(FHE~) 20164 2017A 2018E 2019E 2020E pAFss &

2016A 2017A 2018E 2019E 2020E

i E 7.3 179.0 247.5 302.0 340. 0
1512 sl 2.8 2.7 2.9 2.9 2.9 for #E (%) 59.0 88.5 37.7 14.3 12.8
o 3.4 3.3 3.6 3.5 4.1 <R E (%) 55.8 89. 4 37,17 14.3 12.8
FEFT £ %P (5.1) (8.0) 9.4 8.8 5.8 SR %) 75.3 129.9 38.2 21.6 12.5
{142 FLIE (4.0) 4.9) (23.5) (32.3) (41.3) ELEHE (%) 75.0 114.9 38.0 22.0 11.9
EY¥ERRESN 4. 4 172.2 239.8 284.9 311.5

A% %) 68.0 68.3 68.3 68.3 68.3
FTABL (8.3) (6.0 (4.6) 4.3 4.9 EHfEE % 24.1 29.4 29.5 31.4 31.3
o 1.3 0.1 0.1 0.0 0.0 R I 22.5 25.17 25.17 27.5 27.3
RFEBRER (D (6.2) (%)) 4.3 .8 FARESF (B 30.9 55.2 56. 1 52.3 48.4

AT ARES (%) 37.6 73.4 75.7 69.2 63.9
EF2ATEF 0.6 0.0 0.0 0.0 0.0
LI 31.7) (83.9) (107.9) (186.4) (217.2) T Ttk A% % i 26.1 28.0 27.0 26.0 27.0
o (3.3 4D 0.0 0.0 0.0 Jle 1R 4 < g 32.9 30.0 27.0 30.0 32.0
RYEEFRE S (68.4) (128.6) (107.9)  (186.4)  (217.2)

g (1) 4.7 3.3 3.8 3.9 4.0
RERH a.o 37.4 121.3 94,2 89.5 ERHF (%) AWML ERE ERE ERE AR A
Wi LR A 185.5 184.1 221.9 349. 2 443.4 SLRENE (i AL EL EL AL AL
S 2 0.4 0.4 0.0 0.0 0.0 for Y o o o r
prERSE 184.1 221.9 349, 2 443.4 532.9 A (%) 42.9 53.7 78.0 78.0 78.0
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