201744 A3 H ﬂ'ﬁgﬁ
1:2: CMB INTERNATIONAL
§ % & A A Whe H ) 1 h 1 ‘.Ji. h R|L Ba VJ

HFERIT (3988 HK, HK$3.86, A#5t): HK$4.34, LAN) — LBEFH,
“=” ?é/;’ﬁ ISEE

(852) 3900 0836
zhangchunxin@cmbi.com.hk

<+ BEHEIRITHME— 2016 FAF TRRAMRIT. 2016 4, PEAATHIZERA

MR K 2.5%, £ AR T 4,857 1470, (HAF|HEE T 3.7%, EAR Ve

M 1,646 1270, 1EF RSN S5 4 F0 F- 22 3R U 70 4% 4E R 2k 6.9% )¢ (852) 3761 8775

1%L R, AR BRI 3R R A R VE R ML ARAT T A IR 3R s T 300 1270 K suixiaomeng@cmbi.com.hk

RAES AT ZFEENRON E B K S ZAT IR ERA R RRTE 31.1%11

KV, ARZE R om, R SR N E 4.0%, 2R 0.168 st AR . o L 4247(3988 HK)

7 —

o B NRRBEICE RIER. PN PR A TRAE RS hap Hoa s

Ft, M 2015 4] 153.3% L F+ % 2016 4E ) 162.8%. #ZE 2016 FEK, H1TH) Hbri HK$4.34

ARSI AAEIG K 0.03 N E 4024, % 1.46%, fH15 2016 4F 6 7 A LLI T MRGEAN) L 00

BT 001 AT, BRATU, TV MRS, AR 33 e (R 14007

K hFs sk Z& 82, TiHZ4T 2017 2 2019 FHIA R IEEFE 278 1.50%. RAT H L (H ) 294,387.8

1.58%F 1.63%. /X FAFEAFFAF MR B, (HBA T T H AT H H % & R EER A H1 45 (64.6%)

WIFRFARIR %, IR IZAT AR K A DL AR A R ST I Rr 8 B 5 BUE o A
NI S At o
AR

¢ BRSEFESLS. 2016 £, FITHOEFEKOGE T 6.9%, FAR YT
M 3,060 275, SENALL, HATRIEG S5 R B I R ER, 15 08% 3%
VRLER SR (NIMD Jy 1.83%., 4548 Tk 29 ME A (e iy et s iy 31 8% 26%
O MEFD o R RS RIOBKIREAN TN, RAIEEEERM T S L
OESMIE 55 5 AR ITE. 2016 48, IgAhIl 5 05 R S 2 5 4 AL 4 12
ANKE R, % 0.96%. (EBSI AN HECRICE TSR T, RATAAIZIT NIM i sk
35 R R SR, U 2017 4511 2018 4EK94 3414 1. 7501 1.70%. o

o AN TERIBTRITE R AR . 2016 45, rhFEESML S OB TR 4 .
K 39.4%, F 122 12370, XHERBRTANE SN TTEE S T 36.3%, 1 R R il
T 127 NS IR, AN PEA AR T A%AT M ARG 26.00%. hR
s (2388 HK) A B AR E &R B e 2 BN RIF % =i &, . 10
GO AT R B S T B . ERERE T —B 10 E EALS RS P AT
FE 2R B0 X 1 5 Y DA 54 @Jm%ﬂcﬁl%ﬁﬁtﬁpwﬂaﬁwmzr S

< TR, EREAZEEAN. LLIFIT 2016 SEFHEKKSBOR NS %, F
T 2017 4 K 2018 E3R &8 5 RN 167.02% 5 167.13% 1 KRR T, Al
SFZAT IR AN A 46 (K 2 R T 43 3) R 7.37%F1 5.08%, 2= AN 1,611 127¢
AR T 1,686 1270 4T H AT A 24T 2017 4F il ik 22 (1) 0.71 FE
BATHGH H bt 4.34 #5506, M24TFiZ4T 2017 ST 17 1K 214 0.80 1%,

A LG AL 2017 P34 T30 T 1K 2 00— N bR 2= %Lﬁ%ﬂi%ﬂ%ﬁﬁﬂiﬂﬁ
0.168 o N M S, FRATTRI h EARAT OB CE Rl oKk 5 16.3%. YRR

TRHEZLA.

ok % Bk

(BZE 12 A 31 H) FY15A FY16A FY17E FY18E FY19E
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Wik (x) 0.84 0.77 0.71 0.66 0.61
B2 (%) 5.11 4.89 4.78 5.01 5.41
BRI (%) 13.97 12.12 10.99 10.68 10.69
A RIIEE (%) 1.43 1.46 1.50 1.58 1.63
REBEE (%) 153.30 162.82 167.02 167.13 167.33
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F4: 127431 (FAARM) 2015 2016 2017E 2018E 2019E
FEMA 615,056 566,139 593,048 629,351 714,543
FEEZH (286,406) (260,091) (276,540) (300,686) (363,936)
AFEWA 328,650 306,048 316,508 328,665 350,607
FIRRASUA 100,905 98,319 99,553 103,801 108,245
SRS (8,495) (9,655) (8,512) (9,031) (9,417)
AFERRESEA 92,410 88,664 91,041 94,770 98,828
HAtABA 52,852 90,944 76,544 85,316 91,303
Bl A 473,912 485,656 484,093 508,752 540,738
Bl B A (185,401) (175,069) (167,012) (172,976) (181,147)
HIBR BB #1 2% B AV E L3 288,511 310,587 317,081 335,776 359,591
T EEHE (59,274) (89,072) (80,214) (88,109) (95,259)
L F 98 229,237 221,515 236,867 247,667 264,332
BB Al B8 e B A s 2,334 897 1,873 2,015 2,116
BiRIFIE 231,571 222,412 238,740 249,682 266,448
Firfafi 2t i (52,154) (38,361) (53,716) (56,179) (59,951)
£ 5 FH 179,417 184,051 185,023 193,504 206,497
FELERIME R (8,572) (19,473) (23,895) (24,861) (24,860)
-3 If | 170,845 164,578 161,128 168,643 181,637
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FE: 12318 (BAART 2015 2016 2017E 2018E 2019E

e RFRE L 654,378 659,982 674,182 686,543 699,589

T R 2,196,063 2,271,640 2,412,371 2,623,163 2,857,405
e E 426,848 594,048 683,155 751,471 826,618

Eid i 3,595,095 3,972,884 4,587,551 5,369,507 6,358,312
EPRERERK A 8935195 9,735,646 10,435,717 11,322,524 12,323,192
Hitr 1,008,018 914,689 1,101,681 1,270,515 1,888,047
I8 im 16,815,597 18,148,889 19,894,657 22,023,723 24,953,163
ERIZIN 1,764,320 1,420,527 1,548,374 1,687,728 1,839,624
o o LR AT D45 415,709 867,094 1,083,868 1,414,447 1,845,853
BEHESR 11,729,171 12,939,748 14,127,350 15,461,641 16,970,780
KT {5 282,929 362,318 328,526 335,568 335,569

FAh 1,265,863 1,072,110 1,175,926 1,329,123 2,024,203
J=%ili 15,457,992 16,661,797 18,264,044 20,228,507 23,016,029
BT RNENE 1,304,946 1,411,682 1,521,268 1,636,666 1,762,729
FEHEHI MRS 52,659 75,410 109,345 158,550 174,404

= 1,357,605 1,487,092 1,630,613 1,795,215 1,937,133
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£45: 12H31H (EAARM)D 2015 2016 2017E 2018E 2019E
FIEWA
ARLE WA 69.3% 63.0% 65.4% 64.6% 64.8%
T B 19.5% 18.3% 18.8% 18.6% 18.3%
HAth AU 11.2% 18.7% 15.8% 16.8% 16.9%
M 100.0% 100.0% 100.0% 100.0% 100.0%
WK
FIEUWA 2.1% -8.0% 4.8% 6.1% 13.5%
FIE S H 1.7% -9.2% 6.3% 8.7% 21.0%
A FLEUA 2.4% -6.9% 3.4% 3.8% 6.7%
RS R s A 1.3% -4.1% 2.7% 4.1% 4.3%
HA AU A 20.2% 72.1% -15.8% 11.5% 7.0%
Bl A 3.9% 2.5% -0.3% 5.1% 6.3%
OB 8B 1 25 i A E LA 3.6% 7.7% 2.1% 5.9% 7.1%
IR 0.0% -4.0% 7.3% 4.6% 6.7%
AR 0.7% -3.7% 2.1% 4.7% 7.7%
BERE
A RGTERE 1.4% 1.5% 1.5% 1.6% 1.6%
ARIGKIRSEER 153.3% 162.8% 167.0% 167.1% 167.3%
(EANDES 0.6% 0.9% 0.8% 0.8% 0.8%
REREF
Bl —HBAT L E 10.0% 10.3% 10.9% 11.0% 10.9%
—PRAR LR 10.9% 11.2% 11.7% 11.7% 11.5%
HAREE 12.8% 13.2% 13.7% 13.7% 13.5%
B
S G AR 14.0% 12.1% 11.0% 10.7% 10.7%
et 1.1% 0.9% 0.8% 0.8% 0.8%
TR HE
FEBRFE NRT) 0.56 0.54 0.55 0.57 0.62
RS ARM) 0.175 0.168 0.164 0.172 0.186
SRk E AR 4.09 4.46 4.83 5.22 5.65
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