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1Q17  1Q18 #&#E  2Q17 2Q18 HEHE 1H17  1H18 R EH &
FYBR~AFHAES F¥R~FHAER FY¥E~FERA
1,420 2,357 66.0% 1,529 2,518 64.7% 2,949 43874 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%
311 675 117.1% 449 620 37.9% 760 1,295 70.3%
£ 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%
3471 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% (3,077)  (3,896) 26.6%
EET] 1,979 3,463 75.0% 2,146 3,428 59.8% 4,125 6,891 67.1%
B E 2 A 22 55 150.2% 26 27 5.7% 48 83 72.7%
dape (883)  (1,819)  106.0% 976) (1,779 82.3% (1,859)  (3,598) 93.6%
el A (149) (231) 54.6% (156) (174) 11.1% (306) (405) 32.3%
Higr (162) (332) 105.0% (171) (316) 85.3% (333) (648) 94.9%
FERTE 807 1,136 40.8% 869 1,187 36.6% 1,676 2,323 38.6%
Mg () (11) 33.2% @) (25) 245.0% (15) (36) 133.3%
W 2P g~ 7 10 42.6% 2 14 -715.7% 5 24 385.7%
PR 806 1,135 40.9% 859 1,175 36.7% 1,665 2,311 38.8%
4 fi (165) (223) 35.4% (182) (246) 35.2% (347) (469) 35.3%
Sy g E 3) 2 -32.8% 3) 13 -587.3% (6) 11 -300.9%
%l 638 910 42.6% 675 943 39.7% 1,313 1,853 41.1%
57.0%  643% 7.3% 575%  63.5% 6.0% 57.3%  63.9% 6.6%
232%  21.1% 2.2% 233%  22.0% 1.3% 233%  21.5% 1.7%
184%  16.9% -1.5% 181%  17.5% -0.6% 182%  17.2% 1.1%
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2018 2019
old New Change old New Change
22y 4,763 4,796 0.7% 6,308 6,405 1.5%
wkw 1,574 1,823 15.8% 1,862 2,431 30.5%
+ B 945 1,109 17.3% 1,280 1,716 34.1%
P A 5 1,917 1,970 2.8% 2,489 2,640 6.0%
LlaTE 9,200 9,698 5.4% 12,890 14,127 9.6%
EE 3 5,443 5,990 10.1% 6,149 7,246 17.9%
s 3 1,227 1,276 4.0% 1,240 1,340 8.1%
@C 1,946 2,410 23.8% 2,044 2,771 35.6%
v F 2 OH 1,060 1,040 -1.9% 1,103 1,061 -3.8%
B 4,234 4,725 11.6% 4,386 5,171 17.9%
ECR TN 18,877 20,413 8.1% 23,424 26,545 13.3%
RS (7,113) (7,784) 9.4% (8,564) (9,875) 15.3%
e 11,764 12,629 7.3% 14,860 16,670 12.2%
HujcE 2 BN 117 146 24.2% 133 137 2.3%
e (5,407) (6,049) 11.9% (6,705) (7,954) 18.6%
ARl i (782) (975) 24.7% (896) (1,231) 37.5%
ERE (1,288) (1,212) -5.9% (1,805) (1,978) 9.6%
=¥ 4,405 4,539 3.0% 5,588 5,644 1.0%
e £ 5 0 1 N/A 0 1 N/A
sy 27) 27) 0.6% (29) (29) 0.6%
R 33 34 1.6% 37 37 1.6%
o {18 4,411 4,545 3.0% 5,595 5,652 1.0%
w18 i (882) (909) 3.0% (1,119) (1,130 1.0%
kg F (24) (26) 10.1% (27) (31) 17.9%
AP 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%
Kb 23.3% 22.2% 1.1% 23.9% 21.3% -2.6%
&l = 18.6% 17.7% -0.9% 19.0% 16.9% 2.1%
FALL e 2 F 0 32 #LE TR
B3FERE
95 LN PER(x) PBR(x) EV/EBITDA (x) ROE(%)
a7 ~a HKS$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
FHE A 1093 2020 126,109 | 57.3 442 36.0 | 125 8.2 7.0 383 290 226 | 208 181 195
EL2FH 2196 50.10 135244 | 191 305  25.7 2.5 3.9 3.5 201 433 331 13.9 136  15.0
- EE RN 1177 15.52 130,759 | 212 440 379 | 46 8.9 6.3 10.7 284 213 23.0 239 227
oo 874 24.35 53989 | 167 17.6 155 1.7 1.7 1.6 184 160 163 11.7 103 11.4
e Tk 7] 1513 66.25 45,907 | 30.1 11.8  26.6 3.8 2.9 2.8 175 211 18.9 145  29.1 11.2
Z A4y 1530 17.18 43,617 | 241 400 305 2.6 4.8 4.2 147 266 208 11.7 125 145
] 2186 7.09 23,546 | 15.3 199  17.7 2.1 2.6 2.2 11.9 144 127 147 136 138
g 1349 3.78 3,489 386 191 165 6.3 3.0 2.6 285 130 108 176 149 154
E¥Z 236 261 243 3.4 4.0 3.3 174 233 191 | 153 169 149
FHLL S B 1R, 3 4R R
AR AT 2 AL B 3
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£5: 129319 (FHBH ) FY16A FY17A FY18E FY19E FY20E
e > 12,369.0 15,462.5 20,413.2 26,545.3 33,430.8
i3 4,774.0 6,582.2 9,697.6 14,1274 19,4048
i % 4,193.0 4,792.2 5,990.3 7,246.4 8,529.5
R E 3,402.0 4,088.1 4,725.4 51714 5,496.6
PR (6,060.2) (6,116.6) (7,784.2) (9,875.2) (11,884.1)
ER| 6,308.8 9,346.0 12,629.0 16,670.1 21,546.7
e E 107.0 1205 145.9 1365 153.6
dag (2,788.2) (4,374.6) (6,049.2) (7,953.7) (10,286.3)
Frcg (553.7) (682.0) (974.6) (1,231.2) (1,645.6)
FHE R A (403.1) (815.3) (1,212.2) (1,977.8) (2,716.7)
B m A (21.3) (112.9) - - -
& A K F 2,649.5 3,481.6 4,538.8 5,643.9 7,051.7
By >R 27.6 103 339 37.3 41.0
AR~ / (A ) (41.7) (26.6) (27.4) (29.2) (31.1)
1) 2,635.3 3,465.3 4,545.3 5,652.0 7,061.7
1 (522.1) (685.2) (909.1) (1,1304) (1,412.3)
LS (124) (9.5) (26.0) (31.4) (37.0)
e 2,100.8 2,770.5 3,610.3 44902 56124
P R 2,100.8 2,786.5 3,610.3 4,490.2 5,612.4
L4 R e F 3,237.2 4,198.2 5,479.5 6,654.8 8,135.2
Ko 2N JRALRE TR
* Pe
FEARE
£3: 129319 (FEFH=) FY16A FY17A FY18A FY19A FY20A
LR e TR 6,332.6 7,908.0 8,947.4 8,898.5 8,809.7
P RS AR 5415.0 6,662.5 6,742.9 6,786.3 6,785.5
i 1118 121.7 121.7 121.7 121.7
AT A 79.2 103.2 755.4 643.9 533.1
ERE S 7265 1,0205 13273 1,346.5 1,369.4
mHFA 8,427.6 13,634.7 16,105.9 20,204.9 25,611.1
REERE DB 3,234.7 5,238.0 11,606.2 9,776.2 13,489.3
Ry b 55 3,124.0 3,880.8 638.1 5937.6 7,079.6
3 1,933.1 2,900.8 2,958.0 3,564.9 4,075.7
B FA 1358 1,615.1 903.7 926.2 966.5
a i 4,084.7 5,759.9 6,428.1 7,090.2 8,114.6
a5 F i 897.8 9273 7845 8745 911.0
i F AR 3,0385 4,573.2 5384.2 5956.3 6,944.1
P g 148.4 259.4 259.4 259.4 259.4
N2 BN | 484.2 375.4 467.8 463.0 510.5
8 F i 240.4 59.8 1234 953 1208
A f 2438 315.6 3445 367.7 389.7
EFEAAE 10,191.3 15,407.4 18,157.3 21,550.2 25,795.8
e 238 ¥ 83.7 85.0 111.0 142.4 179.3
2S ¥ 10,107.6 15,322.4 18,046.4 21,407.8 25,616.4
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#E: 12931p (FHEE=) FY16A FY17A FY18E FY19E FY20E
LD R E 2,649.5 3,481.6 4,538.8 5,643.9 7,051.7
FAR. S :H 587.7 716.5 940.7 1,010.9 1,083.4
YEF L8P 218.8 (269.7) 4,025.4 (5,311.1) (643.0)
Foir B A (479.2) (575.1) (909.1) (1,130.4) (1,412.3)
e (60.6) (65.2) (82.5) (75.6) (95.2)
EfRECEREEE 2,916.3 3,288.1 8,513.3 137.7 5,984.7
FABL (1,131.0) (1,592.4) (1,677.1) (925.4) (954.2)
# i7 % A - (1,342.7) - - -
N (196.3) (352.3) 497.5 244 244
FFERETEREENE (1,327.4) (3,287.3) (1,179.6) (901.0) (929.8)
g (365.4) 30.7 (79.2) 61.9 62.1
% g, (654.5) (750.0) (886.3) (1,128.7) (1,403.8)
REEESEREEYH (456.7) 1,631.4 (965.5) (1,066.8) (1,341.7)
AL ERE 1,132.3 1,632.2 6,368.2 (1,830.0) 3,713.1
ERREEIRLE S 2,313.0 3,234.7 5,238.0 11,606.2 9,776.2
R %7 (210.6) 296.4 - - -
GBI Y ULE= B 2R EH 74.7

EXS SN WE S 3,234.7 5,238.0 11,606.2 9,776.2 13,489.3

Ko 27 JRALR BT

g

#£3%: 12% 31p FY16A FY17A FY18E FY19E FY20E
gLres (%)

£ 37 & 38.6 42.6 47.5 53.2 58.0
¥ # 339 31.0 29.3 27.3 25.5
T oL 2 27.5 26.4 23.1 19.5 16.4
X1 100.0 100.0 100.0 100.0 100.0

Biw s (%)

ERiE: 51.0 60.4 619 62.8 64.5
LARATHET PR & 26.2 27.2 268 25.1 243
w1 F 213 224 223 213 21.1
& IR 17.0 17.9 17.7 16.9 16.8
P g 8 % 17.0 18.0 17.7 169 16.8
3 e 19.8 19.8 20.0 20.0 20.0
#E (%)

o r 8.6 25.0 320 30.0 259
< 4 208 48.1 35.1 320 293
& 3T s 1 16.8 29.7 305 214 222
gZE e 223 314 304 243 249
i 26.2 319 303 244 25.0
7o o 252 326 29.6 244 25.0
FALGNF

it F (%) 2.1 2.4 2.5 2.8 3.2
T o PR A T B 44.9 39.3 (1.7) 4.2 30.9
LTS 8 56.2 77.6 79.1 79.3 81.1
Ty [ o K 113.0 144.2 1374 120.5 117.3
ELH/BEF W) ER & ER & EIR & A& AR &
L ¢ D)

A 208 18.1 20.0 21.0 21.9
F AV F 14.2 129 14.4 15.4 16.3
RS 31

FnPHGE~) 0.35 0.45 0.58 0.72 0.90
troo &R FAIGE ) 0.35 0.46 0.58 0.72 0.90
E L L (B R) 0.12 0.15 0.19 0.24 0.30
FOLHE G BB R) 1.62 245 2.89 343 4.10
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