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o EPS (% %) 035 0.46 0.58 0.72 0.90 100

EPS £ # (%) 24.1 29.6 26.6 24.4 25.0 5.0
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1Q17 1Q18 R EHE  2Q17 2Q18 R EHE 1H17 1H18 & H &
FEBR*FARR FERSFERS FEBSFEBR
JAEE 1,420 2,357 66.0% 1,529 2,518 64.7% 2,949 4,874 65.3%
& # 1,137 1,696 49.2% 1,188 1,611 35.7% 2,325 3,307 42.3%
& 321 395 23.1% 299 377 26.1% 620 772 24.6%
#C 311 675 117.1% 449 620 37.9% 760 1,295 70.3%
uwﬂ L 282 264 -6.2% 266 275 3.2% 548 539 -1.6%
914 1,335 46.0% 1,014 1,271 25.3% 1,928 2,606 35.1%
3,471 5387 55.2% 3,731 5,400 44.7% 7,202 10,787 49.8%
(1,492) (1,925 29.0% (1,585)  (1,972) 24.4% (3077)  (3,896) 26.6%
241 1,979 3,463 75.0% 2,146 3,428 59.8% 4,125 6,891 67.1%
ERNSEY Y 22 55 150.2% 26 27 5.7% 48 83 72.7%
g (883)  (1,819) 106.0% 976)  (1,779) 82.3% (1,859)  (3,598) 93.6%
L3 (149) (231) 54.6% (156) (174) 11.1% (306) (405) 32.3%
g (162) (332) 105.0% a7 (316) 85.3% (333) (648) 94.9%
¥ 807 1,136 40.8% 869 1,187 36.6% 1,676 2,323 38.6%
Mg 8) 11 33.2% 7 (25) 245.0% (15) (36) 133.3%
7 10 42.6% (2 14 -715.7% 5 24 385.7%
806 1,135 40.9% 859 1,175 36.7% 1,665 2,311 38.8%
(165) (223) 35.4% (182) (246) 35.2% (347) (469) 35.3%
3) (2) -32.8% (3) 13 -587.3% (6) 11 -300.9%
638 910 42.6% 675 943 39.7% 1,313 1,853 41.1%
57.0%  64.3% 7.3% 57.5%  63.5% 6.0% 57.3%  63.9% 6.6%
232%  21.1% 2.2% 233%  22.0% -1.3% 23.3%  21.5% -1.7%
A 184%  16.9% -1.5% 181%  17.5% -0.6% 182%  17.2% -1.1%
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2018 2019
P i o P i =
JRA ¢ 4,763 4,796 0.7% 6,308 6,405 1.5%
Tk T 1,574 1,823 15.8% 1,862 2,431 30.5%
5o 945 1,109 17.3% 1,280 1,716 34.1%
FES 3 e 1,917 1,970 2.8% 2,489 2,640 6.0%
Ll AT 9,200 9,698 5.4% 12,890 14,127 9.6%
Iy 5,443 5,990 10.1% 6,149 7,246 17.9%
P 1,227 1,276 4.0% 1,240 1,340 8.1%
@ 1,946 2,410 23.8% 2,044 2,771 35.6%
e B 2 H @ 1,060 1,040 -1.9% 1,103 1,061 -3.8%
Tt 4,234 4,725 11.6% 4,386 5171 17.9%
B » 18,877 20,413 8.1% 23,424 26,545 13.3%
EREES (7,113) (7,784) 9.4% (8,564) (9,875) 15.3%
ER 11,764 12,629 7.3% 14,860 16,670 12.2%
Hiu g 2 34 117 146 24.2% 133 137 2.3%
A (5,407) (6,049) 11.9% (6,705) (7,954) 18.6%
e 4 (782) (975) 24.7% (896) (1,231) 37.5%
dpyoe (1,288) (1,212) -5.9% (1,805) (1,978) 9.6%
LR S 4,405 4,539 3.0% 5,588 5,644 1.0%
hprs a4 0 1 N/A 0 1 N/A
M4 27) (27) 0.6% (29) (29) 0.6%
BEF P e n 33 34 1.6% 37 37 1.6%
Few i 4,411 4,545 3.0% 5,595 5,652 1.0%
a5 48 fm (882) (909) 3.0% (1,119) (1,130) 1.0%
e R ¥ (24) (26) 10.1% (27) (31) 17.9%
& Al 3,506 3,610 3.0% 4,450 4,490 0.9%
£ 45 62.3% 61.9% -0.5% 63.4% 62.8% -0.6%
% Pl 23.3% 22.2% -1.1% 23.9% 21.3% -2.6%
A F 18.6% 17.7% -0.9% 19.0% 16.9% -2.1%
Tk S 27 JR e G
%] 3: f
5 A 4@ PER(x) PBR(x) EV/EBITDA (x) ROE (%)
~ P ¥+ HK$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
FHEF 1093 20.20 126,109 | 57.3 44.2 36.0 12.5 8.2 7.0 38.3 29.0 22.6 20.8 18.1 19.5
E5FH 2196 50.10 135,244 19.1 30.5 25.7 2.5 3.9 3.5 20.1 43.3 33.1 13.9 13.6 15.0
TEAFAY 1177 15.52 130,759 21.2 44.0 37.9 4.6 8.9 6.3 10.7 28.4 21.3 23.0 239 22.7
¥ 2 b 874 24.35 53,989 16.7 17.6 15.5 1.7 1.7 1.6 18.4 16.0 16.3 11.7 10.3 11.4
CEE° - | 1513 66.25 45,907 30.1 11.8 26.6 3.8 2.9 2.8 17.5 21.1 18.9 14.5 29.1 11.2
Z A 4% 1530 17.18 43,617 24.1 40.0 30.5 2.6 4.8 4.2 14.7 26.6 20.8 11.7 12.5 14.5
e 1K) 2186 7.09 23,546 15.3 19.9 17.7 2.1 2.6 2.2 11.9 14.4 12.7 14.7 13.6 13.8
griki 1349 3.78 3,489 38.6 19.1 16.5 6.3 3.0 2.6 285 13.0 10.8 17.6 14.9 15.4
x5 23.6 26.1 24.3 3.4 4.0 3.3 17.4 23.3 19.1 15.3 16.9 14.9
//;tf,/ //WT f/fglfrfgn/"i;ﬁlf/
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#£ % 129 31p (_FT ¥ ) FY16A FY17A FY18E FY19E FY20E
e » 12,369.0 15,462.5 18,877.1 23,424.3 28,553.3
£l (a3 4,774.0 6,582.2 9,200.2 12,889.8 17,1284
i{’ 3 4,193.0 4,792.2 5,443.2 6,148.8 69119
Jo L & 3,402.0 4,088.1 4,233.7 4,385.7 4,512.9
TR (6,060.2) (6,116.6) (7,112.6) (8,564.3) (9,790.0)
* 4 6,308.8 9,346.0 11,764.5 14,860.0 18,763.3
H oy F 107.0 120.5 117.4 133.4 149.6
ey (2,788.2) (4,374.6) (5,406.8) (6,705.4) (8,249.4)
7 5T F‘ * (553.7) (682.0) (781.8) (895.6) (1,092.6)
LR (403.1) (8153) (1,288.0) (1,804.6) (2,398.0)
He i (21.3) (1129) - - -
;R #Lﬁ & F 2,649.5 3,481.6 4,405.3 5,587.8 7,172.9
[ R 27.6 103 333 367 403
e~ /(L 3) (41.7) (26.6) (27.2) (29.1) (31.1)
fﬁ.‘ﬁ 1'] b4 2,635.3 3,465.3 4,411.4 5,595.5 7,182.1
St F (522.1) (685.2) (882.3) (1,119.1) (1,436.4)
e I (12.4) (9.5) (23.6) (26.6) (30.0)
i —fl] i 2,100.8 2,770.5 3,505.6 4,449.7 5,715.8
o g 1!] b4 2,100.8 2,786.5 3,505.6 4,449.7 5,715.8
5 FAITRED K E 3,237.2 4,198.2 5,250.5 6,503.2 8,160.7
Zi A A E
AR FE
#£%: 129 31p ('ﬁ ﬁ‘)ﬁ ) FY16A FY17A FY18A FY19A FY20A
A F A 6,332.6 7,908.0 7,965.8 8,012.0 8,018.5
E SRS E KRG 5,415.0 6,662.5 6,742.9 6,786.3 6,785.5
E 1118 1217 121.7 121.7 121.7
&35 f A 79.2 103.2 64.7 48.3 329
U ’;F A 726.5 1,020.5 1,036.4 1,055.6 1,078.4
b o ’f A 8,427.6 13,634.7 16,290.3 20,403.4 25,501.6
MEEREXED 3,234.7 5,238.0 8,118.3 11,041.8 15,083.9
Bde § 5 A 3,124.0 3,880.8 4,426.8 5,184.5 5,927.1
I3 F 1,933.1 2,900.8 2,845.0 3,254.4 3,524.4
Hu e FA 135.8 1,615.1 900.1 922.7 966.2
Pl 24 ﬁ fi 4,084.7 5,759.9 5,745.8 6,530.8 7,234.9
£67 A 897.8 927.3 779.9 869.6 910.7
)1 E{’ % PR 20 3,038.5 4,573.2 4,706.5 5,401.7 6,064.8
H o gnds f iﬁ 148.4 2594 2594 2594 259.4
ESS5 2 l fﬁ 484.2 375.4 460.0 453.9 500.1
£67 B A 240.4 59.8 122.6 94.7 120.7
Hos zEinfs g iﬁ 2438 315.6 3374 359.2 379.3
AFANE 10,191.3 15,407.4 18,050.2 21,430.6 25,785.2
EE TR E 5 83.7 85.0 108.6 135.3 165.2
g # 5 10,107.6 15,322.4 17,941.6 21,295.4 25,620.0
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£3%:12931p (FH¥EF#E~) FY16A FY17A FY18E FY19E FY20E
LD e 2,649.5 3,481.6 4,405.3 5,587.8 7,172.9
37 Hirfo g s 587.7 716.5 845.2 915.4 987.8
YEFTLEP 15.4 (171.4) (335.2) (450.0) (329.3)
RIFE A (492.8) (685.2) (882.3) (1,119.1) (1,436.4)
ER (54.7) (51.8) (66.2) (82.1) (103.5)
EYRFHPREER 2,705.1 3,289.8 3,966.9 4,852.0 6,291.5
FAB L (823.9) (1,949.2) (891.0) (924.9) (954.0)
5 7oA (53.4) 504.9 - - -

ER 69.7 (1,291.2) 754.0 30.4 28.8
FERBSEPREER (807.6) (2,735.6) (137.0) (894.5) (925.2)
o (259.0) (151.1) (84.6) 619 67.0
7, (650.0) (726.5) (886.3) (1,096.0) (1,391.1)
BTG HBREENR (962.3) 1,470.5 (970.9) (1,034.1) (1,324.1)
REREH 935.2 2,024.7 2,859.0 2,923.4 4,042.2
EiR AR EE B 2,299.5 3,234.7 5,259.3 8,118.3 11,0418
%L (0.0 - - - -

EARLIAES RSP 3,234.7 5,259.3 8,118.3 11,041.8 15,083.9
R - 2 JR A BT

ER

EB: 12931p FY16A FY17A FY18E FY19E FY20E
deEs (%)

BEE3 38.6 426 487 55.0 60.0
i%3 33.9 31.0 28.8 262 242
R # 275 26.4 224 18.7 15.8
% 100.0 100.0 100.0 100.0 100.0
B Alas e & (%)

ERE 51.0 60.4 62.3 63.4 65.7
& e dT s 1 % 262 27.2 27.8 27.8 28.6
X RE 213 224 234 239 252
A 5 17.0 17.9 18.6 19.0 20.0
Pk I F 17.0 18.0 18.6 19.0 20.0
4 ek 19.8 19.8 20.0 20.0 20.0
HE (%)

fo 8.6 25.0 221 24.1 219
=4l 20.8 48.1 259 263 263
LAt em 418 16.8 29.7 25.1 239 255
R b 223 314 26.5 26.8 284
& 262 31.9 265 269 285
1o 1R 252 32.6 25.8 269 285
FAPGFF

bt F o (x) 2.1 2.4 2.8 3.1 35
To o RE F O B X K 449 39.3 38.0 34.4 314
LT SR 8 S 56.2 77.6 824 81.1 83.1
EFe IS 58 113.0 144.2 147.4 130.0 126.4
ERE/ EEF D AR A AR A AR 4 AR 4 AR 4
T F (%)

FAwRE 208 18.1 19.5 20.9 223
FAwES 14.2 12.9 14.5 15.7 17.1
& g * %

Fn@AGER) 0.35 0.45 0.56 0.71 0.92
P E R @GR R) 0.35 0.46 0.56 0.71 0.92
EELINC T 0.12 0.15 0.19 0.24 0.30
LR EGER) 1.62 2.45 2.87 341 4.10
K| D F s JR A G TR
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