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BEF:3.0%) o APEahp R A& F 2017/2018 #FRF B F 178 & /146
B g R g 19.1% L g R e
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W 1:2017 + X & {4

1H16 1H17  YoY Change

Lam Cam
iy %
o 461 557 20.8%
PR 318 372 17.1%
9§ 143 185 29.2%
Hou 95 106 11.3%
E BN 556 662 19.2%
He LA (136) (122) -10.8%
24 419 541 28.9%
LT N T4 17 5) N/A
a4 g (110) (118) 7.1%
Frch (31) (33) 6.6%
PR (26) (24) -7.0%
B2¥ e 269 360 34.2%
ER e 0 0 N/A
LAy &3] 2 -45.1%
F 264 358 35.5%
w1 (49) (63) 27.3%
R L E 0 - N/A
& R 215 302 40.4%
Poos g 41 215 302 40.4%
0
ERE 75.5%  81.6% +6.2ppt
S AR S 483%  54.4% +6.1ppt
viﬁqﬂ 38.7% 45.6% +6.9ppt
Tk 227 2 R E TR
W 2: R 1
2017E 2018E
3 3 2 E 3 2
FEAAR FHAAR FHARE AR
K 1,049 976 -7.0% 1,322 1,226 -7.2%
A 777 698 -10.2% 980 874 -10.8%
% 272 278 2.1% 342 353 3.1%
s 238 225 -5.4% 255 251 -1.7%
B 1,287 1,201 -6.7% 1,577 1,477 -6.3%
RS (312) (231) -26.0% (385)  (285) -25.9%
2 4] 975 970 -0.5% 1,192 1,192 0.0%
e~ /g5 9 6 -34.7% 11 7 -34.4%
g (323) (322) -0.5% (394  (393) -0.2%
oy (90) (84) -6.7% (110) (103 -6.3%
PERL 571 570 -0.1% 699 703 0.6%
e 14 18 28.3% 18 20 10.4%
,_fg? r* e (105) (106) 0.5% (129) (130 0.8%
Y 0 13 N/A 0 9 N/A
PR RT ] 479 495 3.3% 588 602 2.4%
“ @
B NG ¥4 75.7% 80.8% +5.0ppt 75.6% 80.7% +5.1ppt
qlp 443%  47.5% +3.1ppt 443%  47.6% +3.3ppt
P i Al 37.2%  412% +4.0ppt 37.3%  40.8% +3.5ppt
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2017E 2018E 2019E 2020E 2021E
X o8 A 8 A 8 X o8 E A o® E
Y Y Y Y PE
A 495 602 709 799 907
5 8 fo 40 47 51 55 60
Fte E B (15) (16) (22) (30) (40)
FAE (225) (134) (94) (101) (107)
N OEF A 36 (50) (111) (76) (76)
pdIREIR 331 448 532 647 744
¥ 9,387
EERE 7,441
X fof Lon 90
T F A friRE £ 1,454
IS N 8,804
LIS ;3 451
Fonipm (4R 19.5
o E (E%) 22.7
E e 3.6%
Beta 0.8
R % 10.3%
R S A 11.9%
G A 6.0%
WACC 11.2%
B EHE S 3.0%
FALL e 2 F 0 32 #LE TR
W 4 SR A H
K EH K& / WACC
9.7% 10.2% 10.7% 11.2% 11.7% 12.2% 12.7%
1.5% 23.6 22.4 21.2 20.3 19.3 18.5 17.8
2.0% 24.7 233 22.0 21.0 20.0 19.1 183
2.5% 25.8 24.3 22.9 21.8 20.7 19.7 18.8
3.0% 27.2 25.5 23.9 22.7 21.4 20.4 19.4
3.5% 28.8 26.8 25.1 23.7 22.3 21.1 20.1
4.0% 30.7 28.4 26.4 24.9 23.3 22.0 20.8
4.5% 32.9 30.2 28.0 26.2 24.4 22.9 21.7
FAHLL S 2 F 0 32 4LRE TR
LR S
= @ PER(x) PBR(x) EV/EBITDA (x) ROE (%)
X8 5 HK$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
LG EY 3 1558 19.06 8,616 194 14.9 12.3 3.0 2.6 2.2 13.1 10.1 7.9 15.5 17.6 18.0
i A ? 23 2196 29.20 84,921 19.1 18.1 15.5 2.5 2.4 2.2 20.1 27.5 22.9 13.9 13.9 14.9
FELR 1093 12.32 74,586 23.5 27.2 21.8 5.0 6.2 5.2 14.9 17.7 14.2 22.3 24.1 25.4
R 1177 6.51 48,253 21.2 22.3 19.6 4.6 4.3 3.6 10.7 11.8 10.2 23.0 22.0 20.7
v 2 b 874 19.20 47,245 16.7 16.6 15.2 1.7 1.4 1.3 12.3 N/A N/A 11.7 8.8 9.3
R F# 1513 42.70 29,333 30.1 20.2 16.8 3.8 2.3 2.1 19.5 14.0 11.9 14.5 12.7 12.8
ERERE 1530 9.75 24,753 24.1 23.6 18.0 2.6 2.9 2.5 16.7 16.2 12.8 11.7 129 14.9
SEUE 2186 4.32 14,347 15.3 11.6 10.2 2.1 1.7 1.4 11.9 8.5 7.3 14.7 15.0 15.0
e sk 1349 4.07 3,757 38.6 20.1 17.4 6.3 3.3 2.8 28.5 13.5 10.7 17.6 16.0 159
FR A EY 950 6.20 3,660 14.7 13.0 11.7 2.3 2.0 1.7 9.1 N/A N/A 16.4 17.5 19.3
T35 22.6 19.2 16.3 3.4 2.9 2.5 16.0 15.6 12.8 16.2 15.9 16.5
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£ 2:12% 31p (A * A %) FY15A FY16A FY17E FY18E FY19E
> 692.9 941.5 1,200.7 1,477.5 1,739.5

v R 453.8 736.3 975.6 1,226.4 1,447.7

[k 36.5 44.6 51.6 59.2 67.6

H s 202.6 160.6 173.5 191.9 224.2
R (178.3) (214.2) (231.0) (285.4) (339.5)
* 4y 514.6 727.3 969.7 1,192.0 1,399.9
H g F 20.3 38.5 5.9 7.2 8.5
N (77.3) (180.9) (238.8) (290.9) (337.7)
Frcd v (41.3) (68.5) (82.9) (101.7) (119.5)
EELE (52.3) (64.2) (84.1) (103.4) (121.8)
LR E 364.0 452.2 569.8 703.2 829.5
A~ /(2 3) 22.7) 0.9 17.7 20.1 27.0
2bam e (26.6) 0.0 0.0 0.0 0.0
B R 314.7 453.1 587.5 723.3 856.5
D (49.0) (72.5) (105.8) (130.2) (154.2)
Ll A E 0.0 0.0 13.2 9.2 6.5
& U 265.8 380.6 494.9 602.3 708.8
o AR 292.3 380.6 494.9 602.3 708.8
A ARITED T F 363.2 479.6 613.6 750.3 878.4
T 22 F 0 F 4R E T
=
FRALFZ
£ %:122 31p (FF L3 R) FY15A FY16A FY17E FY18E FY19E
EinF TR 767.5 929.6 1,354.2 1,470.0 1,524.2
P E SRS ERA 462.5 495.7 689.8 786.4 838.3
HIGEN 294.6 422.5 242.1 169.9 181.1
ik A 10.4 11.4 422.3 513.8 504.8
T - 1,809.9 1,901.5 2,067.4 2,464.0 3,027.9
REEZREEESY 1,353.7 1,212.1 1,278.9 1,564.1 2,023.5
) NN RE 260.6 337.1 426.8 526.4 620.8
R 154.6 110.6 120.1 131.9 142.0
Hu s F A 41.1 241.6 241.6 241.6 241.6
[ 271.2 284.3 230.6 222.3 227.5
£i7 |3 105.0 70.0 62.0 64.4 65.4
B F SRR 156.0 182.4 136.7 126.0 130.2
Hw@nd g 10.2 31.9 31.9 31.9 31.9
L ] 163.4 89.0 119.7 121.7 122.5
8 A 90.0 20.0 50.7 52.7 53.5
IS 73.4 69.0 69.0 69.0 69.0
EFALE 2,142.8 2,457.8 3,071.2 3,590.1 4,202.0
CERLER 0.0 0.0 253.7 244.5 238.1
B EE 2,142.8 2,457.8 2,817.5 3,345.5 3,964.0
FALE S 270 12 4R TR
bR ET 2 LT EP 5
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E $:129 31p (FHF#~) FY15A FY16E FY17E FY18E FY19E
L RH R E 364.0 452.2 569.8 703.2 829.5

A7 e sl 25.7 27.4 39.7 46.9 51.4

Y EF & ¥H (51.0) (134.1) 35.7 (49.9) (111.5)
Fir B A (56.6) (72.5) (105.8) (130.2) (154.2)
El 5.3 0.1 0.0 0.0 0.0

Y RBCEIREEF 287.4 273.2 539.4 570.0 615.3

FTARL (28.0) 276.1) (224.8) (134.5) (94.4)
El (315.6) 41.1 (128.2) (72.4) 35.2

REBBTEREER (343.6) (235.0) (353.0) (206.9) (59.1)
g (250.1) (105.0) 22.7 4.4 1.8

B S G g 1,598.6 0.0 0.0 0.0 0.0

4, 0.0 (67.6) (135.2) (74.3) (90.4)
7B A (25.2) (7.2) (7.1) (8.0) (8.2)
BETEREHER LRI 1,323.3 (179.8) (119.6) (77.9) (96.7)
REERR 1,267.1 (141.6) 66.8 285.2 459.4

EAREEIRERES 86.6 1,353.7 1,212.1 1,278.9 1,564.1

R R %11 0.0 0.0 0.0 0.0 0.0

ELAMEIRLELEY 1,353.7 1,212.1 1,278.9 1,564.1 2,023.5

TR S 257 0 2 BB

i g

Z %:1209 319p FY15A FY16A FY17E FY18E FY19E
8 s (%) 0.0 0.0 0.0 0.0 0.0
=15 65.5 78.2 81.3 83.0 83.2
Hi[E147 5.3 4.7 4.3 4.0 3.9
Hitr 29.2 17.1 14.4 13.0 12.9
B 100.0 100.0 100.0 100.0 100.0
FRA v F (%)

<A1 F 74.3 77.2 80.8 80.7 80.5
A AT S R & 52.4 50.9 51.1 50.8 50.5
Fe ] & 45.4 48.1 48.9 49.0 49.2
A F 38.4 40.4 41.2 40.8 40.7
P i IR 42.2 40.4 41.2 40.8 40.7
4 e fr 15.6 16.0 18.0 18.0 18.0
# £ (%)

o 57.2 35.9 27.5 23.0 17.7
<41 60.3 41.3 33.3 22.9 17.4
Lt g R 68.1 32.1 27.9 22.3 17.1
L b 97.7 24.2 26.0 23.4 18.0
e 96.4 43.2 30.0 21.7 17.7
P E R 116.0 30.2 30.0 21.7 17.7
VL LY.

i ¥ (x) 6.7 6.7 9.0 11.1 13.3
T o o PR A% X B 112.5 115.9 116.1 117.8 120.4
TR HE % X B 88.5 47.1 44.3 42.0 34.4
s Y 93.5 51.4 35.1 31.1 28.7
EfF/RE T (%) 2RS4 ER 4 ER & 2RS4 AR 4

¥ 3 F (%)

F kw4 & 12.4 15.5 17.6 18.0 17.9
FA WIS 10.3 13.4 14.5 15.3 15.6
R

Y RIS 0.79 0.84 1.10 1.34 1.57
Froc EORF (4R 0.87 0.84 1.10 1.34 1.57
ER SIS NG 0.15 0.30 0.16 0.20 0.24
FOLE G (A RR) 4.8 5.5 6.2 7.4 8.8
ALK 227 0 4R E TR

R RRET 2 AF B
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