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2018 F 1 FHE LG XMW :

2018 4 1 Z F /) 3] LI 30. 69 fCA K, B He3E K 59.89%, &4 6.19
AR T, BWEK 76.21%. A8 1 EELGERINTTH, 42T HM,
FRTERNECALERRARALEAETNRIE KR, HALNIJALEY
250. 94 77 JR FLBE, B EL3EK 40.02%, H P Xw K © 24 248. 12 77 R FLAT,
FlH3g K 39.87%, KMAER w242 .82 FREN, Bk 54.61% X
CEREERIETELFHEEENTHREL N FERNTRRIFAAE. B
Mna T EAEL 8691027 &, FIEb3E K 65. 14%, L+ #LK 2.4 6. 28
fez7 A&, BIEK 78.02%, REA 2.191CH K, BHEK 40.56%,
CNG/LNG T % %9 2,220.19 77 =7 K, BlHIEK 24.72%, ALE KM@K T &
TEAE CHEBAT REPHEET KK,

2018 S+ B A% K B 474 LiA:

2017 SN BA 9. 4 L AR T, EHkitiRey 1.23 AR T, FERAA
295 10. 63 AR T o AAB /N 8] & 3 & -F-AT 45 51 K a2 A1) A /) B 46 2100-2150
DB, BRI 10%-12%, KA LA Z R K 15% % 20%, 7 % & ik 7 47
2018 SF A A)3E K 15-20%, mARIBEA 8] 1 F4REGTRZ) L4, KAVIAH L 8] F
AAG 3| A THRTF . HFRLGAAE, Tt 2018 F42F B A3 K B ARK
LA,

AR YR AR R :

AT FF A= 5T RARLG P HASET, ARSI RAR LSRR
WK K BALTT 4 5 b & 69 & 3L FAE, KAV 5 T 8] 2018 F B AL A
12.77 L AR T, B3k 35.9%, 2 8] It &2 2018 4 PE 24 6.3 42, *F
K2 2018 4F PB £94 0. 86 4%, ST oA R AR AT AR, 2 SEMAK HAR

S TRFEIFE, BARH 316 %L

At LIRG 8 BAITUN, KA1RS BARME 3.16 B, #2018 F 1 4
PB, B AR LM B 12 18% LA 1], & FIHEITH,

#o 12 A31 8 2016A  2017E  2018E  2019E  2020E
ZBLHARTET L) 4,384 7,058 8, 045 9,103 10,262
T3 (%) 3.8% 61. 0% 14. 0% 13.1% 12.7%
FAE(ARPEF L) 542 940 1,277 1,425 1, 636
L B A (AR F ) 0.146 0.253 0. 344 0. 384 0. 440
T3 (%) 221. 8% 73. 5% 35. 9% 11. 6% 14. 8%
B %02. 68% T (4%) 14.9 8.6 6.3 5.7 4.9
HREE (D) 5.8 10.3 12.3 13.7 15.7
B & LA v & (%) 2. 68% 4. 74% 5. 65% 6.31% 7.24%
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& 1, AT kAR X 2 S 4E4E

R & i3 B 47 b
PE PB
2 A KAy pE# WA (L) 2017A 2018E  2019E  2020E  2017A  2018E  2019E  2020E
4 B 3 AE R 958 HK  3.38 357.1 7.5 7.9 7.0 6.2 0.9 1.0 0.9 0.8
AR ) 916 HK 7. 65 614.8 10.1  10.5 9.3 8.3 0.9 1.0 0.9 0.9
KAEHER/R 1798 HK 1.73 125.8 9.2 9.1 7.7 6.8 0.6 0.8 0.8 0.7
TRAERE 579 HK  2.06 141.5 6.8 6.0 5.4 5.4 0.7 0.6 0.6 0.5
& A B TR 182 HK  0.37 31.7 12.3 4.5 4.8 4.7 0.5 0.4 0.4 0.4
1 4% A 816 HK  2.29 192.5 6.7 6.4 5.5 5.0 0.7 0.6 0.6 0.5
AR R 1811 HK 1.09 46.8 9.8 7.3 6.9 5.3 0.7 0.6 0.6 0.5
W, A AR R 735 HK  4.50 53. 4 10. 1 N/A N/A N/A 0.5 0.5 0.5 0.5
F 3 9.1 7.4 6.7 6.0 0.7 0.7 0.7 0.6
SR AT
PE PB

2 A KA, FR#  WAE (f2)  2017A  2018E  2019E  2020E  2017A  2018E  2019E  2020E
139 % A, 1193 HK 28.60  636.07 16.9 15.2  13.8  11.7 2.9 2.6 2.2 1.9
HHYEBEA 3 HK 16.52  2310.76  26.1  28.5 268  25.0 3.5 3.7 3.5 3.3
R 135 HK  6.80  548.92 11.5 9.3 8.2 7.4 1.4 1.1 1.0 0.9
P E A 384 HK 27.70 1376.28  25.6  22.4  18.6  15.9 5.2 5.5 4.6 3.8
TR 392 HK 39.00  492.20 8.5 6.8 6.2 5.6 0.9 0.7 0.6 0.6
P K A 603 HK 0.57 33. 21 17.5 8.8 7.6 N/A 1.5 N/A N/A N/A
AR A 1083 HK 7.08 196. 02 12.6  13.9 12,5  11.1 1.1 1.2 1.1 1.0
# R Ak R 2688 HK 74.20  804.78 17.9  16.1  13.8  11.7 3.0 3.2 2.7 2.3
F A A, 1600 HK 5. 40 53. 44 12.5 8.9 7.3 6.4 1.8 1.3 1.2 1.0
bR A 1430 HK 2.70 24.38 30.8 N/A N/A N/A ) N/A N/A N/A
F 3 18.0 14.4 12.8 11.8 .3 2.4 2.1 1.9

WMRGEARIKF 956 HK  2.68 99.57 8.58 6. 32 5. 66 4.93 0.94 0.86 0.78 0. 71

KRR BETER, Bloomberg
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wHREEE
Hisx LR il
ARTAEAZAL, MHFEKEI12A31H
2016A  2017E  2018E  2019E  2020E 2016A  2017E  2018E  2019E  2020E
A 4,384 7,058 8045 9,103 10,262 &A1
B A E (2,943) (4,750 (5,285 (6,045 (6,837  ©fIF () 33% 33% 34% 34% 33%
24 1, 441 2,308 2,760 3,058 3,425 EBITDA AJ:% (%) 13% 16% 20% 20% 20%
PN o7 o1 68 0 roa A (%) 12% 13% 16% 16% 16%
% (302) 453)  (363) 411) 463) ~ FEAA
WA A (549) 774)  (787) ®27) (847)  SGBA/MCA () 7% 6% 5% 5% 5%
B RSN e n u
Pl 65 215 217 219 222 FERAE (%) 13% 8% 12% 12% 12%
P ® ar  (ss) (207) ) REIHE ®) 20% 40% 30% 30% 30%
AT A A 744 1,204 1,727 1,928 2,213 R 5 5 5 5 5
T o7 99)  (207) (231) (66)  AFIRHERR 26 26 26 26 26
VHRE A B b e
BT B E B
£ 106 165 243 271 312 eSS 80 & s 76 ”
# 413 542 940 1,277 1,425 1,636 ROE (%) 7% 11% 14% 14% 14%
08 A 542 571 600 626 651 ROA (%) 2% 3% 4% 4% 4%
EBITDA 590 1,111 1,609 1,814 2,083 &R A
QAR A 1.9 2.1 1.9 1.8 1.7
g YN/ BT 0.15 0.21 0.23 0.24 0.26
EA %) % 61% 14% 13% 13y EES/EA 3.72 3.98 3.77 3.65 3.50
EBITDA (%) 381% 88% 45% 13% 15y RAALGAE R 8.0 9.1 10.2 11.0 12.1
£ E A A AEeREER
ARTAEZL, MEFEKEI2A31H ARTBEAL, WHFEHEI12A31H
2016A  2017E  2018E  2019E  2020E 2016A  2017E  2018E  2019E  2020E
ES 1,491 2,110 2,447 1,887 1,885 EBITDA 590 Lot 1,609 1,814 2,083
M 1,597 2,564 1,856 2,321 2,410 AR A 1,37 1,936 1,435 1,498 1,57
- 45 40 100 " 191 e (264) (279) 1,028 (554) 241
Kbk E i i : : ) @) G2 Qo @) (@68
RAE - 3,869 5,533 5,054 5,273 5,269 FEALR 1,598 2,642 3,85 2,526 3,630
7 19,668 22,466 24,488 26,447 28,563
SEE RS 6 6 . . . EAF (3,960)  (3,492) (3,300) (3,300) (3,300)
JkmHEAE 25505 28,755 30,516 32,475 34,591 SR D 351 (78) an an an
(3,609) (3,570) (3,371) (3,371) (3,371)
EFE 29,374 34,288 35,570 37,748 39,860 BEEDALR
R H K 7,818 9,473 9,631 9,859 10,101
AR B 465 576 633 697 766 At E A L7 2,640 500 1,000 500
EMAITRS% 5113 5,708 5,708 5,708 5,708 R AE 0 0 0 0 0
eI A 2,240 3,190 3,290 3,454 3,627 e 129 442 456 509 584
A Ak 12,022 14,314 14,447 15,291 15,891 AR E 82 (1,519 (1,112)  (1,223)  (1,344)
KMEATH % 11,933 13,217 13,717 14,717 15,217 B EHALLR 464 1,563 (156) 286 (260)
A 90 1,097 730 574 674
& itk 19,840 23,787 24,078 25,149 25,992 Ae TR (1,851) 634 338 (560) ®
DR 3% 3 €1 1,634 1,896 2,066 2,256 2,475
BA RS 7,900 8,605 9,426 10,342 11,393 M AL $,027. 1,491 2,10 2,447 1,887
CEEH 15 (15) (0) (0) (0)
%K @ 1E
(%) 2. 40 2.57 2.83 3.09 3.39 MABH AL 1,491 2,110 2,447 1,887 1,885
BiET e (3949)  (3940)  (4577)  (4586)  (4832)
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mAEE AR A K 12 AN L5 20%24 &

H#F BB A K 12 A~ L5+ 5%720%

k3 ABBM AR K 12 AP L5 RT3k 5%AH
] AR A K 12 AN B T 2 5% 20%

mAlE AR AR 12 AN T 2094 £

%I
WA R T A%, BAETHRESIETHELT ERTHEA AR IEHFRHEZAHRER PR CRT S B E LT,
R FTRAAIER . HRALCHT S TRAEZRLE REEN, BERZH. wABHEGTH G ETEFREA R
N B B/ BB A (BB AN E) (FAR “ELBER ) RmE, AR RR T K ETERIAYTEREH. F P
WAL AT, TR, Ak fe AR R AKX TS HAE A Ak, RRERXNE, BALEFRIRAETAAST H 4540 3 7 B T E
AT 44k, S P PTERA TR (% B A HE0) . E R AN R B A BT R AT B MG B ey Fer, THE 2R, BL
R, AN S HHE A S A/ R A RN S AR B AR R 4 69 MR 48 BCE 4 AR 69 AR KB AT A
RITEB ST Z 0 R (— AR S A) AT AN

SATIRE R PTI B 6— 0 & LA R IR T 947 R ARAST IR BT 3 BAGEATIER R AT ANDIAZL; &

SR F . BAE B R ADIIRZ AR BN Z AT 30 b5 LA A4 K & 69 AR R & LA A AdE R 40 X ik,

BRI A BT R AT R S TR RM S KRS, EFHRATRRD TR, mALRESHAHOBRT L. Pl b AR
BT O IME ST R IFOMANTRAZLERLCRE AmEH. EEOEATEREARG LG, A EA
AT AT BT, M HRABIBHEL—IHFE, BEFATESZTAL LA 0EE BT R, BEXFHFEAAN
A BHR S, MEREF . BT H AT AR89 B RIBGIZTATHZAT, BAFHFLERL,

BAER, L85, ARENIN A/ RAEXENNARCMNHERIRR ., £F, I L (LHELLEERKATHAIMGA) TR
A BT 55 gk P 4 BT 42 B QAL AT N 8) 32 5 RARFF A, BTHRAT. SGEFRRF X F; R

e 26 Pl TR B 090 S R AE T KB A9 RAL T RS

BAEMR, LFNE), AREN A/ ALK ENIN LR SEEFF, HRIRR A/RR LT s Pl TR 2] 6918 K A
o al g EF ., AT FUE AR B IUE Ao P28 Ak B AR A A REE R AR5 8 R A AT 93 7 9 A
HZEE.

AZELEFERER, ETARFEET B L4, L RR L. BLEFRYG —0i8 RAA,

HIE P E

AR B9t e, ILAE B R BT IR Z AR BN Z AT 3040 B L AR R R BRI B AR

BB RIERA RS, BAME (FB) ARANRLE - ESBERNERTRIT. AT EALHAREZIEFAZLZ L5005
B8], H AP AT IRb 60 LT S| B A S B M S AE . SR NPT IRR 94EAT L A S A E 12400 A
F RIS BATIR S MIBAEFTAME R Fe . 3 R R SILA AT A AT SR 4 9 BT 36 09 AT L7 8] 89 F BA R AR
A A ) S P 6 AR AT LT N ) A9IE R BT E R EF

B 7T B FRaE I A TR F)

HFAYRTHEF I FTFTERRBRITRE 228
W, i%: (852) 3769 6888

1% £: (852) 3769 6999

AR 4% # %, : 400-888-1313

/NS M Ak: http://www. gyzq. com. hk



