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FY17  FY18  FY19  FY20  FY21

mn HKD A A E E E
Revenue 172,5  189,6 2106  230,0 2513
32 89 98 92 03
NP for 3483 4038 4509 5397 6418

Owners

EPS HKD 055 064 072 086 093
PIE 1544 13.06 1169 977 9.01
BVPS HKD 666 627 684 752 7.0
P/B 126 134 123 112 110
1095 1196  12.88
ROE 8.76%  9.94% > . 2

Source: Company, Phillip Securities (HK) Research
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MR B 5% P 5 B T I Bk 5] S84 1) (2017 4R 2 ML RIBAT 3EEATRET iR ) BER, 28
0B b FABGETEAT ARG, 2017 SESHEEEHAT 100 AIA0ZEM T E A TEM
JE4AWN 58355 5K, [ ATBEEZEIE M E AR 12.9%; SHEEAREH 1,232 1500, HEENS
HHHF(H 30.75%, [FILLIGR 15.04%, B IRFEM 30%. 2017 FE2% 5 b 3% > 2 28 U ET
100 A7 Ak [ 11 45 B 2 B8 T I 40 R 70.7%, [RIEL TS B 0.2%; Hir, 4 X AeREETEAZEAS
b 37.6%, FRILL_ETFF 0.2%; 30 REWHEHESE (HEL 5-34 i) 5tk 245%, [FEL T
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£-2: 2017 EHFEBETE A

He AFLEB SHEMTR (o)
1 [ B 4% 1% 190 K 22 5 IR A 7] Guoda Drugstore 110.80
2 AL A (SEED AIRB{EA R Beijing Tongrentang Group Co., Ltd. 91.20
3 TR — g gE2E (SEED B A FR/A R Yunnan Hongxiang Yixintang Pharmaceutical Co., Ltd. 85.09
4 FE REREE S A FRA ] Lbx Pharmacy Chain Joint Stock Company 83.33
5 KB GEEF A A FRA R DaShenLin Pharmaceutical Group Co., Ltd. 83.08
6 o A TR K ZE i gH A IR & /T /A 5] Chongging Tongjunge Pharmacy Franchises Co., Ltd. 72.50
7 P R s MU B A BR /A Yifeng Pharmacy Chain Co., Ltd. 56.01
8 i HE[CKEE S A BRA R Shanghai Huashi Pharmacy Co., Ltd. 41.66
9 AR A B8 A R /A =] Ready Medicine Co., Ltd. 38.21
10 B K 7 || B8 24 AT R /A 7] Liaoning Chengda Fangyuan Pharmacy Chains Co., Ltd. 36.26

Source: Phillip Securities (HK) Research, Ministry of Commerce
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8 M B RN A RA A 274
9 FRALSEI Ay (i) ARAH 263
10 HBEREE CEED RMARAR 211

Source: Phillip Securities (HK) Research, Ministry of Commerce
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>
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I
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R EAE T=Ju) « TRBTRTRE] o [#85) . [T K& T8 o AR, ARKE
F (A 170 [EYFE b RS R A BE > S A, BRI VEAT RS 28 . EEETT A E
W, BB A B B A . b, ARIEE T B KT LS
gz, bLTEEME ] © [EORA o (8088 A (RS ] S ei R
1B il AR A i 850 R EEEE )5 .

T 2018 F R EWON 1896.89 (Ei5 0, [FLLIE R 9.9%; HIEF 349.30 [&#sot, [H
Lbi R 23.5%; EHAN TS NEGEFR % 40.38 &0, AR 15.9%.
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wAEE  FREARRT ..o qeae
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Source: Phillip Securities (HK) Research, Company Report
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Source: Phillip Securities (HK) Research, Company Prospectus
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AFRPEEALNGERENT, REVE. fE. 2 ATEHAE S R LA
BEREn. AFTEEBUFB = 00, W B AENTE.

1, BB

AF DB E KRR ERIER 2 —, WRPBIEE —RAE T ERER . A 2018 4
12 A 31 H, ~r)ZEEME SIS 430 FELEE M, A 49 MR ZEE e e
I 1R, HApAT 7 AR R A 10 R IT. AR R R
R TR, EYE R R R AR R DU fE 23

o) A B EE i 2 B ol e A e R R R SO B, W R R AR ()12
PRI G000 B I 2078 B BB PR PE ) BB IRIE 98 . S B (i) BRVRUA REETS
FERKFEFFIRER W ()R 3Eyrmsal, wmikh, BR A AmEE. =
AU EE R R E O RSB AR, G RSO B, TEREHUEG
DL R & FHEE . 2018 -0 FIAL L EE B3 I 25 155.84 f&ikon, [FILLIGE 34.2%,
FEZ i FAPUREEY) . B S DR NS B SR 2E AU

PP TR 2 =L R R B B R A R A, R R ()ARBEE N,
BP £ B AR BREEY), TREIRESE. A RO B AR A B RS VA s (i)
LR FEE, ORI RETRER S p ;K (i B E M R, AEEPEE,
ST 4 ) P A R R AR, B E W E A IR E N R gE, BEM
EFAEI AR OIS I RET. HRVRISLRIE, 2018 EA R R EEERAF AR 168.93 B
76, IR 10.6%, FEFE &S MG PLE OTC 2 & A SE R 7 BRI IR 5
.

o ) A 2 ey SR B AR A E A A R AR R ) EAACAL R (M
%), FNEEBIhAEA S EE B, ()75 E AL AL A A 1 R T A
Y EESD) , —REREONEENIARLE; K)ESHEAANAN R 1L (A
), —REIAEIERER AR MR E 1 2EY) . 2018 FA T EWSE R H
Bl EE 1.70 80, [FHIER 14.8%.

O ) R OR A A AR AR, R el BB R 4 E S R URTAE TG, 2018 4R
BT R SRR 7.84 BB TC,  [IELIG IR 58.3%, T EZan A ORAE i i A B 5 .

N 2018 AR S EE S g I A0 BRI 25 350.44 (BTG, [RIELIG R 19.5%; HIRHEA
#5 226,91 &I, FILLIEER 27.2%; 3 ERIE A 64.8%, [FLIER 4%, FESHE
ARSE R T, E A AR EELL, LR AR .
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Source: Phillip Securities (HK) Research, Company Report

2. BEEHRE

AT RS = KBS, e EE ML 17 B, Hrhals s BRET %,
K2 BREARE TS, A 2018412 H 31 H, ARBENHMARCERE 2 28 H
B, HEWEARE, ZFEPRAR . =450 6,581 5, HE B R%RE 51,505 %,
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PAJ T 26,964 5 HER VIR0 170 H: CREHAY 300 5B b L L B
Y BE — ML (HLARES 36 SR 20 W] o sk B e AL A BE(NHLIIE H

N 2018 FEBEEE Y S TS B IR 0 T AE 1553.29 BT, MR 7.4%; HIRH
FH 2 113.65 15 TG, [FIEIERE 18.0%; 2 E5EF %74 7.3%, [AHIME 0.6%.
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Source: Phillip Securities (HK) Research, Company Report

3. BETEXH

HE 2018 12 A 31 H, A#ISLA 853 xEELE s, HF DTP#ECE 140K, &
FHE 66 MEMTT. AFFRES ZEEY RN, BFEEEE. BEESH. 1GmlH
[

AT 2018 AEBREE AR I N 25 54.55 [EkIT, R R 28.5%; EIHEL
EBF £ 7.96 (B0, AR 7.3%; /i BFZEE 14.6%, [FEHLTF 2.9%, BFF
RCHE (7)o 2 DR 25 TR 3 A IR 1) v (B 2 o LI 3675 (DTP) M U3 =
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Source: Phillip Securities (HK) Research, Company Report
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O3 AE A B B BEAT SE 1N 2 AR ) U AT AR e Ay, 1% 2018 e At L, AR RS
TORBEEERIE R, R B = KBRS SR, R P BEE — KRR Ty SRRy, i A
FE=J0 KBRS SR ST S e B G 5 o i O 3 T A S . 4 W] Ak Aol P B8
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B-17: AREEXEBEE

EHRESEEMARAE

China Resources Pharmaceutical Group Limited

56.62% 51%
AR op A
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A= 7 T T 2R i A i A b Hak
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$m=1 F X S $riea STtk
CR SANJIU I;EE. CR PHARMA COMM CR DOUBLE-CRANE IZIT

Source: Phillip Securities (HK) Research, Company Report
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Il 7 B AU B ) 7 oty SFA ] )RR B AN SE 1, T L RE S RCERHREAS [F) 1 & 2 T A 1%
[P . TSR 0 T () 2 A A, 2 ) T8 2 ) S 5 3 0t B S 0 S 5 17 6 e B HL Al B %
A R 4 P PR ZE M 2 W) TR B BE T 0 B SE 55 N L R 2 R PR AR R v (1) 1 A SR S
DB A i 75 5 E i S R DR AR S K AR 2 57 S LA R ) SR R SRmE AR ik, i D
SR O] AR 2 [ (0 R R T A B i, R A AR R R R I SRR

E-18: AFREZMEBES (2018 )

EHBESEBRRAE

China Resources Pharmaceutical Group Limited

I
[ [ |

%) 25 b 4 [E 2544 G e
AHHpbon: 35042 % 4 Sl A1, 55342 % 7t A5l N BB
A4 22740 23R EA): MM T o3 £ A Bl
s PEBRKGEHAETZ— - PYESZKEHM4EA o 853K BAL T A
c PEF—KIEATHHEY . ZJ‘i‘}] E 2844 i A 1894 T & o A B AMEIT SR
N
L A QE R WS s PN A8

A R R s B EFBRHIT LA, Lt a [ AR 43

Mo SRR, SRR AT HEAST A AT 27 AR s
7 % A2 A
9 B L B i G ) e
] ) « 5EFREN. B LBERT

Source: Phillip Securities (HK) Research, Company Report
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FEMEE (3320.HK)

AT P PhillipCapital

N FNEERES R FFEEIE R, 2018 FEA A SRR RSN 1,896.9 fEoT, & 2017 4G
9.9% (LA ESHE 4 AR [N 6.9%) . 2018 4E/\H]HU%E, BEZE/ M4 285 e =
I = ZETE - dBAG L 43 731 4% 16.8%. 80.2%LA K 2.9%. H 2013 4% 2018 4F, A FJIIALE
EEWERA 10.16%, ITFERERE 10%4 4, A6 EFHBRANEFREYE, 2018 A
BIAEFER 349380, LR 23.5%, BEEEFR| %K% 18.4%, [FLLIEIN2%. H 2013
2018 4, AFBFEMEEHIERS 11.63%, BERIARIGE. BIMEA, AFK
TR A2 A A R FRE B AL TS O A, REZOER, BH50HEEBRFELA
HrifeE DTP EFHIER, WMME, AR S REEN NSRRI A R Rk 1
YL,

= B v’ ) — = et
f-19: ARRLERLHERBN (FHBT E-20: ARBRLEBREH (FEET
200,000 20% 25,000 25%
16.1%
20,000 20%
150,000 15%
14,159
15,000 12,879 12,713 15%
100,000 ’ 10% 11,365
10,000 10%
50,000 5%
20, 5,000 5%
60
- — 0% - 0%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
mmmmm \anufacturing Business mmm Distribution Business mmm \anufacturing Business I Distribution Business
mmmmmm Pharmaceutical Retail Business — esss@umms YoY mmm— Retail Business =@ Y0 Y

Source: Phillip Securities (HK) Research, Company Report

BAERAB GRS, SMEXZERAEH R R H

o A 2 R B B K B S LI B SR = K R HE Sy SR, MR TR KBRS e R
B, IHER, AT, SIS REESERE KRTh RS 26, A5 2007
FEEMATNAEEN, WiEHeMAATI R TSR ENTEERTE, EHTAH
TEARSE 5 88 S P EEEE T I S e Ay, 2B = L ATRI 2006 4F 2 2010 4E 15K 301.4%
FAk, AT 2010 FUHEI R BEEELR, B IR R AR B N AT RS, |
TEIEE 60 2 S HhIE BELE A S i — S IR B /- SHANA, 2010 4FEZ 2015 4F, HERBE 4R
EMRNE DL 54%FRA MR, 4iFEH 68%MNFEREHE.

N TR 7870 M B B G AT S A OB Y], R BB A S R e AR . AT
BT RSN TT B ATIE AR, AR I SE B G R A . RS Uy i 2 B
B PUBERE . AEWEE. M BRSSO IA R A, TR R 5 o AR B 1 P AR
2 e LA 5 D D R, SRR P WO A 2 A A B BRI 0 E R AL
Tl A SERR AT o BE AR BH BT SERS T I, ORI L B R A B RS R 2 8
38, ULEEBETENRE, B DBREITRESELMAL

K-4: AELEBCEEIR
B WORETIR

2018 | HEBEEERE BT AR R A BORAT AL e, A 30.99 fETCRRET AR 519ty YL P ARRIREA VL A EE 3 43.03%)1% fr

S RIS v U4 85.65% M1 SRR U L T R A IR A R 40%/MIHE, S F 100%1% ik

TR SR BRI SR R4S 960 8 e A 3, T BRCIGRT 5] 2 ) B B P RE BB I %2 8.12%, 4 ) B o 22 ) A A LU 51322 31.26%
He 58 2 R SR L DR AR A B SR AT I 2SRRI S AR FE A WV SRR A LU P 16.67%; BT B HAMI A, Wb 5e o M Hh T

WIS H DAHEBDA % T T

HH R AL E SRS O g BRI, ST R T, S Pre-1PO P BUE A BRI 15 & B & AR AR 42 3¢ 2018 4F

7TRAEEE L, BRI HERT . WEE 8T T S R A R T 1 R
2017 | HEIR = JUSE OE E RREESE DU R I R A PR A R s B 1 e RS v T AL £ 1 2

IPRIEME AR, EENVLTE. e T BTSRRI e [ S R

R 2 AL B A096KCHR R 2 A, B\ it 5 L B 45K

Rt FEARBTRT B4 1,216 By, T ABTRT 2 0 E B I 3 6.86%, F2 il SRR ] 2 1A FC A B 8113 30%

BT B R A, R d R B GEAT SRS, B IR A AR 25 (T, R
HgE, ZER BRI E A

2016 WS R 25 ) 20% )5
2 R S R AU i R AL T 5 f) 46 114 10000 E

(NG EIETERIE N
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MBS (3320.HK) PANGLNE:H

2015

2014

2013

2012
2011

2008

P PhillipCapital

HEM B I E 23 A s N L RV, DU, TE 4 87 AR I AT A R
TE SR BRI 5] 28 ) B B PR ARE R TN %2 5%, 4 ) B BT o 28 ) e A L3132 28.14%

FE LA SO VL 25 1 62.9% 4 i

FE UL T R TRAIRA T GEARFFAWLR R T 37.1%HER5) 1) 100%HE 23
e = LSO AT 4 T R 22 3 PR A W11 90.09%4HE 2

e G g e TR AR (B () 10096 RS, 5% A T A IS M T A

e T 8 A S i R R 5 3L 6091 HE 2

HE = U S MR A A N S BRAT] (RTRE RS 2 A RIS 5 A2 A IRAFD 9 100%HE 2
FE = LU AT A 7 R B A BR A W) 1Y) 10094 2

3 T 58 2 S G U 2 VR VA g i A 8 4 5106 ME 2

FE = LSO A PR HE S R AN 5 3L 98.54% 1) HE i

TG 1 48 22 S U 2 g S B 4 100% P HE 2

T BB 43 1) ) A S B R B T AR A T — D IS AL BE 4 49% e 1R RE R, b n B SE AL A IR A

AL R, SR Rt NG 49.12% B AR MRAIEEIE AR . SERRATTHY, AFRA RS

59.99%# 2

JEEUCHEIL AU S, AFMOE R B4R R L BRI IINE AT 82.48%Eak, FE1R /R M — DU R 2 v S0 R A

B L R 3E A 2012 AR LA A R I A IR A W)

TR B R, AR R R U B LRI MR A R 47.28%HERE, 2012 4RIE IR ST R G E R, FERSAT O

AN A
e B G T A =LA SR IO HER = L 66.98% I HE 25

A 1) B PR S i 2 SRR e 2 A BRI 1 B B 22 RS2 A 15 48 36D 56.62% MR RS, A B AR AT FIY, 2 w4 i SR oy 2

27.80%[FIHE 2

Source: Phillip Securities (HK) Research, Company Report

TrRXEmEE, IREER
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A 7, BEERT.

2018 FEAFIFFEIN KRN, B E 2018 K, AFAEMIEE 222 {#, HAafmalE
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TRHE 33 TH; 10 fIZE S AT B R 50 o0 BB B R FE OB PRI, 4 (2 SRS A A
[, ) B b R It [ R A R R et T AEE YT, I B R, EERARREE. HA
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WRBER . G RE. PURG. R ARSE: B GIEZEEG R EENTISE
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T RGHIRHEE, W E AL Xborane 2 5] 5] 7EOR TR L SE E ARk . A F
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it B 7. N FRRAELTE 13 R RN R B T T (B A T8 2 0 B SE TS RS A J . 2018 SRR HEIETE
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Source: Phillip Securities (HK) Research, Company Report
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MBS (3320.HK) PANGLNE:H

P PhillipCapital

S 25 TR B A B
MHRR

] 2018 AEERTSAS SRR 1,896.89 (R G, [AILKIER 9.94%; HIEF 349.30 BT,
F R 23.5%; FIRWLHE 18.41%, [FLLHIN 2.03%; EIHAA T HE AEMGEF] A
40.38 fR¥#EIC, [FLLIGR 15.9%. MELBUEE, ARFNEAKFESREEEGE, Hd,
EFH 2013 1 17.23%HE-E 3 2018 F 1) 18.41%, 18 EERIH AN S A BB AL E &5
I LTS A, FR R S B S BE RN O B 7 BRI RIETHI RS2, Horp SR R8 EF R iy
2013 4E 57.72%FAE 16 115 2018 SE 1) 64.75%, 708 37T H 2013 47 6.63%1 0
F 2018 4F 1) 7.32%, BHEUR T A F WK O ELE RIFMEFIGE

B-24: ARFEERFRBEHR B-25: BEBHIHENE

199%  4.66% 70%
19%
18%
18%
17%
17%
16%
16%

18.41% 7 5%

40s%  415% 2 81% 3.98% 4.
81%

60.82%

4 4%
4 4%

17.23%
50% [

1 3%  a0% |
1 3%

15.83% 15.83%

15.39% 30% | 2473% 23.70%
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. . 57.72%  57.87%  58.38%  O974%
%1 5% eo% |

4 20

2% 19.18% 18.34% 17.49% .

15% 1 2% 20% | 14.59%

15% | 1 1% 6.63% 6.83% 6.72% 6.20% 6.66% %

10%

14% | 1 1% r— e e el
14% 0% 0%
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Source: Phillip Securities (HK) Research, Company Report

[-26: BZEERAF SR (BEET W-27: MLEERFSBRANERE
18,000 16,8926  70% 1 450%
378.02%
16,000 - 15,276.115,583. 0% | ’ 58.31% | 400%
14,000 | 12,3365 13,211.0 | 4 350%
11,614 50% 1 300%
12,000 | 101052 109086
10000 | 9,020 9,144, 9,406. 9,646. 40% 34.18% 250%
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, i 10% [ ] °
303, 382.5 495.3 784. [ ]
2000 F166 ol oo Szizf' 148.3 170.3 o 2% 1a.83% 0%
0 2614 2015211% 35 N@ 5.55% 2018 50%
2013 2014 2015 2016 2017 2018 -10% - -64.49% < -100%
Biopharmaceutical Drugs M Nutritional and Healthcare Products o Chemical Drugs o Chinese Medicines
M Chemical Drugs B Chinese Medicines @@ \utritional and Healthcare Products Biopharmaceutical Drugs
Source: Phillip Securities (HK) Research, Company Report
AT 2016 4 1% B A KT 2 S 59.47%, IEEIRCIRIF I EEE LRk . A
HEHENAE, ARRHAEKCEEREE 5000 . BAZFRTTM, A& EHFK
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emm@umm | j3bility-to-Asset Ratio @ SG & A emm@um Se|ling Expense es=@=== Admin Expense

2018
R&D Expense

Source: Phillip Securities (HK) Research, Company Report
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#MEE (3320.HK) PR P PhillipCapital

#5: ATBELENBRR

HKD in million FY2014 FY2015 FY2016 FY2017 FY2018

Revenue before adjust 21,967.0 24,253.6 25,316.3 29,336.5 35,043.7

Pharmaceutical 1.56% 10.41% 4.38% 15.88% 19.45%
Manufacturing

Business Revenue after adjust 19,714.0 21,607.0 22,375.0 26,362.0 31,940.0

GPM 57.87% 58.38% 59.74% 60.82% 64.75%

Revenue before adjust 113,097.8 123,156.4 132,295.6 144,595.5 155,328.8

Phl;:'t"r?;jggﬁa' YoY 22.19% 8.89% 7.42% 9.30% 7.42%

Business Revenue after adjust 111,790.0 121,191.0 130,313.0 141,826.0 152,151.0

GPM 6.83% 6.72% 6.20% 6.66% 7.32%

Revenue before adjust 3,040.3 3,651.2 3,914.5 4,243.6 5,454.6

Pharmaceutical YoY 16.91% 20.09% 7.21% 8.41% 28.54%

Retail Business ¢ evenue after adjust 3,040.0 3,651.0 3,914.0 4,244.0 5,455.0

GPM 23.70% 19.18% 18.34% 17.49% 14.59%

Revenue before adjust 1,205.3 119.4 102.7 99.7 144.1

Others YoY -35.24% -90.10% -14.00% -2.88% 44.53%

Revenue after adjust 1,205.0 119.0 103.0 100.0 143.0

Revenue before adjust 139,310.3 151,180.6 161,629.0 178,275.3 195,971.2

Elimination of inter-seg sales -3,561.1 -4,612.5 -4,923.8 -5,743.1 -6,282.1

Total Revenue after adjust 135,749.2 146,568.1 156,705.2 172,532.2 189,689.1

YoY 16.07% 7.97% 6.92% 10.10% 9.94%

GP after adjust 21,490.0 23,198.9 24,109.1 28,276.1 34,930.4

GPM 15.83% 15.83% 15.39% 16.39% 18.41%

Source: Phillip Securities (HK) Research, Company Report

M TR

FAMTEHIA 7 FYL9/FY20/FY 21 4F2 W 43 7l #436 # 2,107/2,301/2,513 &G, [FILLIER
11.08%/9.20%/9.22%; FF| 2k 392/437/488 1% 70, LR 12.29%/11.50%/11.50%:;
JB R AL VR A5k B, 45/54/64 18I0, [FLLIGR 11.67%/19.70%/18.92%; #H[E EPS 4373 4%
WE¥% 0.72/0.86/0.93 Ju. AFMEATBISE AR BEEMZE, AR A R BLAME
MRS S, R LM RN, NUEILE NS REBEN, BNt
B SR, FRAP SN ] R 2 (1) S R R S I RE

#-6: A FEERHR

HKD in million FY2014 FY2015 FY2016 FY2017 FY2018 FY2019E FY2020E FY2021E
Revenue 135,749.2 146,568.1 156,705.2 172,532.2 189,689.1 210,698.2 230,092.2 251,303.0
cos -114,259.2  -123,369.2  -132,596.1  -144,256.1  -154,758.7  -171,475.7  -186,361.0 ~ -202,542.3
GP 21,490.0 23,198.9 24,109.1 28,276.1 34,930.4 39,222.5 43,731.2 48,760.7
Operating Profit 7,557.05 7,879.27 8,322.93 9,287.49 10,444.22 12,194.13 14,214.90 16,523.54
EBIT 9,057.37  10,100.76 9,838.73 10,813.30  12,439.40  14,461.00  16,793.28  19,459.05
EBT 6,922.77 8,050.29 8,042.67 8,582.35 9,242.76 11,130.75 13,323.82 15,844.56
NP 5,491.87 6,082.23 5,968.09 6,866.87 7,632.61 9,191.70 11,002.72 13,084.33

NP attributable

2,645.94 2,850.08 2,821.41 3,483.04 4,037.89 4,508.97 5,397.37 6,418.50

to shareholders
YoY 0.24% 7.72% -1.01% 23.45% 15.93% 11.67% 19.70% 18.92%
EPS (Basic) 0.57 0.62 0.57 0.55 0.64 0.72 0.86 0.93

Source: Phillip Securities (HK) Research, Company Report

e

PAMER FH R AR 28 A (AR A, RGRER B R 4 5.21%, PUILIRA T 45 0.75, 635 8 BB
TR A e, RMEIB EME 1131 %, B E FYL9FY20/FY21
15.76x/13.17x/12.14x PE, #FR{H (HKDB8.39 as of August 1, 2019) 7 +34.79%) T} & .
Wind BERAT 2010 FEFEMAT & 24 11.59x, AR FE 26.27x FHHEZE, AR
5171, BKEE, BT BN
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MBS (3320.HK) PANGLNE:H

7. FaRlas i EAR

FY2020

FY2022

FY2023

FY2024

FY2025

P PhillipCapital

FY2026

FY2027

FY2028

FY2019

EPS 0.72
DPR 20.23%
DPS 0.15
Add R/E PS 0.57
BPSt 6.84
BPSO 6.27
ROEO 11.45%
Re 5.21%
RI 0.39
Persistent factor 0.75
Terminal Vaue 1.75
PV 0.37
BPSO 6.27
TP 11.31

0.86
20.23%
0.17
0.69
7.52
6.84
12.56%
5.21%
0.50

0.45

0.93
20.23%
0.19
0.74
7.60
7.52
12.38%
5.21%
0.54

0.46

0.82
20.23%
0.17
0.66
8.26
7.60
10.85%
5.21%
0.43

0.90
20.23%
0.18
0.71
8.97
8.26
10.85%
5.21%
0.47

0.36

0.97
20.23%
0.20
0.78
9.75
8.97
10.85%
5.21%
0.51

0.37

1.06
20.23%
0.21
0.84
10.59
9.75
10.85%
5.21%
0.55

1.15
20.23%
0.23
0.92
11.51
10.59
10.85%
5.21%
0.60

0.40

1.25
20.23%
0.25
1.00
12.51
11.51
10.85%
5.21%
0.65

0.41

1.36
20.23%
0.27
1.08
13.59
12.51
10.85%
5.21%
0.71

1.48

Source: Phillip Securities (HK) Research
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#MEE (3320.HK) PR P PhillipCapital

SA B R S

*-8: MHHE
FYE DEC FY17A FY18A FY19E FY20E FY21E

Valuation Ratios

P/E 15.14 13.06 11.69 9.77 9.01
P/B 1.26 1.34 1.23 1.12 1.10
Dividend Yield 1.31% 1.55% 1.73% 2.07% 2.25%
Per Share Data in HKD

EPS 0.55 0.64 0.72 0.86 0.93
DPS 0.11 0.13 0.15 0.17 0.19
BVPS 6.66 6.27 6.84 7.52 7.60

Growth & Margins (%)

Growth

Revenue 10.10% 9.94% 11.08% 9.20% 9.22%
Operating Profit 11.59% 12.45% 16.75% 16.57% 16.24%
Net Profit 15.06% 11.15% 20.43% 19.70% 18.92%
Margins

Gross Margin 16.39% 18.41% 18.62% 19.01% 19.40%
Operating Profit Margin 5.38% 5.51% 5.79% 6.18% 6.58%
Net Profit Margin 3.98% 4.02% 4.36% 4.78% 5.21%
Key Ratios

ROA 2.36% 2.40% 2.39% 2.62% 2.97%
ROE 8.76% 9.94% 10.95% 11.96% 12.88%

Income Statement in mn HKD

Revenue 172,532.20 189,689.11 210,698.17 230,092.20 251,302.98
Gross Profit 28,276.15 34,930.38 39,222.51 43,731.16 48,760.71
EBIT 10,813.30 12,439.40 14,461.00 16,793.28 19,459.05
EBT 8,582.35 9,242.76 11,130.75 13,323.82 15,844.56
Net Profit 6,866.87 7,632.61 9,191.70 11,002.72 13,084.33
Minority Interest 3,383.83 3,594.72 4,682.72 5,605.35 6,665.83
Net Profit for Owners 3,483.04 4,037.89 4,508.97 5,397.37 6,418.50

Source: Company, Phillip Securities (HK) Research
MmErzEs A1 H)
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within _ + 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a stock's
risk reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative undertones
surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the terms and
limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct or consequential
loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any analysis, forecasts,
projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are expressions of belief only. Phillip
Securities has not verified this information and no representation or warranty, express or implied, is made that such information or Research is accurate, complete or verified
or should be relied upon as such. Any such information or Research contained in this publication is subject to change, and Phillip Securities shall not have any responsibility
to maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will Phillip Securities be liable
for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or Research made available, even if it has been advised
of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at any time without
prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs of any particular
person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should seek advice from a financial
adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or particular needs of that person, before making
a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of judgment. The fact
that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a representation that any product described in this
material is suitable or appropriate for the recipient. Recipients should be aware that many of the products which may be described in this publication involve significant risks
and may not be suitable for all investors, and that any decision to enter into transactions involving such products should not be made unless all such risks are understood and
an independent determination has been made that such transactions would be appropriate. Any discussion of the risks contained herein with respect to any product should not
be considered to be a disclosure of all risks or a complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in this research
should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation covered in this
report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial interest of 1% or
more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country where such
distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any registration or licensing or
other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear responsibility for any
loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant investment products. For details of different

product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.
© 2019 Phillip Securities (Hong Kong) Limited
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Contact Information (Regional Member Companies)

SINGAPORE MALAYSIA
Phillip Securities Pte Ltd Phillip Capital Management Sdn Bhd
Raffles City Tower B-3-6 Block B Level 3 Megan Avenue I,
250, North Bridge Road #06-00 No. 12, Jalan Yap Kwan Seng, 50450
Singapore 179101 Kuala Lumpur
Tel : (65) 6533 6001 Tel (603) 21628841
Fax : (65) 6535 6631 Fax (603) 21665099
Website: www.poems.com.sg Website: www.poems.com.my
HONG KONG JAPAN
Phillip Securities (HK) Ltd PhillipCapital Japan K.K.
Exchange Participant of the Stock Exchange of Hong Kong Nagata-cho Bldg.,
11/F United Centre 95 Queensway 8F, 2-4-3 Nagata-cho,
Hong Kong Chiyoda-ku, Tokyo 100-0014
Tel (852) 22776600 Tel (81-3) 35953631
Fax (852) 28685307 Fax (81-3) 35953630
Websites: www.phillip.com.hk Website:www.phillip.co.jp
INDONESIA CHINA
PT Phillip Securities Indonesia Phillip Financial Advisory (Shanghai) Co. Ltd
ANZ Tower Level 23B, No 436 Hengfeng Road,
JI Jend Sudirman Kav 33A Greentech Unit 604,
Jakarta 10220 — Indonesia Postal code 200070
Tel (62-21) 57900800 Tel (86-21) 51699400
Fax (62-21) 57900809 Fax (86-21) 63532643
Website:www.phillip.co.id Website: www.phillip.com.cn
THAILAND FRANCE
Phillip Securities (Thailand) Public Co. Ltd King & Shaxson Capital Limited
15th Floor, Vorawat Building, 3rd Floor, 35 Rue de la Bienfaisance 75008
849 Silom Road, Silom, Bangrak, Paris France
Bangkok 10500 Thailand Tel (33-1) 45633100
Tel (66-2) 6351700 / 22680999 Fax (33-1) 45636017
Fax (66-2) 22680921 Website: www.kingandshaxson.com

Websitewww.phillip.co.th

UNITED KINGDOM UNITED STATES
King & Shaxson Capital Limited Phillip Futures Inc
6th Floor, Candlewick House, 141 W Jackson Blvd Ste 3050
120 Cannon Street, The Chicago Board of Trade Building
London, EC4N 6AS Chicago, IL 60604 USA
Tel (44-20) 7426 5950 Tel +1.312.356.9000
Fax (44-20) 7626 1757 Fax +1.312.356.9005

Website: www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
Level 12, 15 William Street,

Melbourne, Victoria 3000, Australia
Tel (613) 96188238
Fax (613) 92002272
Website: www.phillipcapital.com.au
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