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2018 2019
old New Change old New Change
LRV 4,796 4,796 0.0% 6,405 6,166 -3.7%
ok 1,823 1,823 0.0% 2,431 2,190 -9.9%
R 1,109 1,109 0.0% 1,716 1,603 -6.6%
R A R 1,970 1,970 0.0% 2,640 2,640 0.0%
BIATE 9,698 9,698 0.0% 14,127 13,534 -4.2%
¥ # 5,990 5,990 0.0% 7,246 6,830 -5.7%
e 1,276 1,276 0.0% 1,340 1,340 0.0%
wC 2,410 2,410 0.0% 2,771 2,530 -8.7%
e F) 2 H @ 1,040 1,040 0.0% 1,061 1,061 0.0%
oAl 4,725 4,725 0.0% 5,171 4,930 -4.7%
B » 20,413 20,413 0.0% 26,545 25,295 -4.7%
ERES (7,784) (7,784) 0.0% (9,875) (9,268) -6.1%
= 41 12,629 12,629 0.0% 16,670 16,026 -3.9%
HujeF 2 Ed0 146 124 -14.8% 137 139 1.7%
A (6,049) (6,044) -0.1% (7,954) (7,592) -4.6%
9. (975) (978) 0.4% (1,231) (1,166) -5.3%
Hiw g2 (1,212) (1,212) 0.0% (1,978) (1,895) -4.2%
=¥ fle 4,539 4,519 -0.4% 5,644 5,513 -2.3%
RN 5% 0 1 N/A 0 1 N/A
AR (27) 27) -0.1% (29) (29) -0.7%
IR L 34 34 0.0% 37 37 0.0%
fow IR 4,545 4,525 -0.4% 5,652 5,521 -2.3%
#r18 f (909) (905) -0.4% (1,130) (1,104) -2.3%
Xy ¥ (26) (26) 0.0% (31) (30) -5.7%
4R 3,610 3,594 -0.4% 4,490 4,387 -2.3%
~ﬂf4ﬂ¢ 61.9% 61.9% 0 ppt 62.8% 63.4% 0.6 ppt
AR 22.2% 22.1% -0.1 ppt 21.3% 21.8% 0.5ppt
e U 17.7% 17.6% -0.1 ppt 16.9% 17.3% 0.4ppt
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%k @& PER(x) PBR(x) EV/EBITDA (x) ROE (%)
X7 5 HK$ HK$mn FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
FHET 1093 11.32 70,595 25.4 19.6 16.1 4.6 3.9 3.3 15.8 11.8 9.5 18.1 19.9 20.6
2196 21.55 62,523 35.0 16.0 13.4 4.4 1.7 1.5 31.0 22.0 17.8 13.2 10.6 11.5
1177 5.05 63,664 39.4 18.8 16.5 9.3 3.7 3.1 22.6 9.9 8.1 25.4 26.8 24.3
874 26.80 60,541 15.1 10.6 12.6 1.7 1.7 1.6 9.5 16.2 13.1 11.4 16.2 14.0
1513 21.00 18,713 8.2 11.9 10.4 3.4 1.2 1.1 17.2 7.3 6.1 51.3 9.8 10.5
1530 10.14 25,793 34.5 19.9 15.6 4.4 2.7 2.3 22.5 13.5 10.5 13.4 14.5 16.0
Rt 2186 522 17,095 17.1 11.4 9.8 2.5 1.7 1.4 11.9 9.5 8.3 14.9 16.4 16.3
grixix 1349 4.02 3,710 47.4 27.0 20.7 4.1 N/A N/A 27.1 N/A N/A 8.8 N/A N/A
T 35 28.1 16.5 14.1 4.2 2.1 1.8 20.3 13.1 10.6 19.8 15.7 15.4
TR KR FE o AR
FI5:F 3P FHFAF T BEST 2 ERK
24 o HKS 34.3x(+2 SD)
19 A 28.9x(+15D)
23.4x ( 3-year Avg)
14 A
\1 18.0x(- 15D)
9 W 12.5x (- 25D)
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&2%: 12931p (FA#=) FY16A FY17A FY18E FY19E FY20E
o » 12,369.0 15,462.5 20,413.2 25,294.9 30,430.8
BEE 47740 6,582.2 9,697.6 13,534.1 17,7161
P 4,193.0 4,792.2 5990.3 6,830.4 7,609.7
R 3,402.0 4,088.1 47254 49304 5,105.0
PR (6,060.2) (6,116.6) (7,784.2) (9,268.4) (11,015.7)
EX| 6,308.8 9,346.0 12,629.0 16,026.5 19,415.1
A6 E 107.0 1205 124.2 1389 160.1
Aoy (2,7882) (4,374.6) (6,043.7) (7,591.8) (8,949.3)
Facy (553.7) (682.0) (9784) (1,165.8) (1,490.8)
FEY (403.1) (815.3) (1,212.2) (1,894.8) (2,480.3)
e
LD RE 2,649.5 3,481.6 4,518.9 5,513.0 6,654.9
T 276 103 339 37.3 41.0
A4 e~ /(20D (41.7) (26.6) (27.3) (29.0) (30.5)
# % 2,635.3 3,465.3 4,525.5 5,521.3 6,665.3
e (522.1) (685.2) (905.1) (1,104.3) (1,333.1)
g A R F (12.4) (9.5) (26.0) (29.6) (33.0)
& A1 2,100.8 2,7705 3,594.4 4,387.4 5299.3
Pk R 2,100.8 2,786.5 3,594.4 4,387.4 5,299.3
LIRS K E 3,237.2 4,198.2 5,459.6 6,523.9 7,738.2
FA KR D 2P > AR
.
FALAR
£%: 12931p (FAH=) FY16A FY17A FY18A FY19A FY20A
i P 6,332.6 7,908.0 8,947.4 8,898.5 8,809.3
Beal s %2R 5,415.0 6,662.5 6,742.9 6,786.3 6,785.5
B E 1118 121.7 121.7 121.7 121.7
R 79.2 103.2 755.4 643.9 5326
oW s 7265 1,0205 13273 13465 1,369.4
M E P 8,427.6 13,634.7 16,089.2 19,815.4 24,726.9
MeEZMEeEEP 3,234.7 5,238.0 7,105.9 9,879.0 13,509.7
B 3 Hm 3,124.0 3,880.8 51222 5,668.6 6,484.9
%[ 1,933.1 2,900.8 2,958.0 3,345.9 3,777.8
EREE s 135.8 1,615.1 903.1 922.0 9545
T 4,084.7 5,759.9 6,427.4 6,839.2 7,676.0
A 897.8 927.3 783.8 868.7 894.7
BH TR R 3,0385 4,573.2 5384.2 57111 6,521.8
e a A 148.4 259.4 259.4 259.4 259.4
Hm s & 484.2 375.4 467.7 467.3 525.6
LR 240.4 59.8 1233 94.6 118.6
I 2438 3156 3445 3727 407.0
AXFEE 10,191.3 15,407.4 18,141.5 21,407.3 25,334.5
g AR E 83.7 85.0 111.0 140.6 173.6
% 10,107.6 15,322.4 18,030.5 21,266.8 25,161.0
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#%:12931p (FA#~) FY16A FY17A FY18E FY19E FY20E
5w 2,649.5 3,481.6 4,518.9 5,513.0 6,654.9
35 B e bA 587.7 716.5 940.7 1,0109 1,0833
FiEF &L 2188 (269.7) (458.7) (579.1) (403.2)
F4 2k (479.2) (575.1) (905.1) (1,104.3) (1,333.1)
LR (60.6) (65.2) (60.9) (75.9) (94.7)
BEES RN E AR 2,916.3 3,288.1 4,034.9 4,764.7 5,907.2
HAD 2 (1,131.0) (1,592.4) (1,677.1) (925.3) (953.8)
GRS RA GG - (1,342.7) - - -
LR (196.3) (352.3) 4764 286 323
KEE= @M EgAF (1,327.4) (3,287.3) (1,200.7) (896.8) (921.4)
%4 T (365.4) 30.7 (80.0) 563 50.1
g, (654.5) (750.0) (886.3) (1,151.1) (1,405.1)
REE= @A EAF (456.7) 1,631.4 (966.3) (1,094.9) (1,355.0)
M eATH 1,132.3 1,632.2 1,867.8 2,773.1 3,630.7
E NS R L) 2,313.0 3,234.7 5,238.0 7,105.9 9,879.0
T H £ (210.6) 296.4 - - -
HFREFIHYURE= B LAFERK 74.7
EAMEZIME R EF 3,234.7 5,238.0 7,105.9 9,879.0 13,509.7
TR KR 2P AR
i B
E%: 12931 FY16A FY17A FY18E FY19E FY20E
Hdez2E (%)
B 386 42,6 475 53.5 582
¥ 339 31.0 29.3 27.0 25.0
B 275 26.4 23.1 19.5 16.8
& 3F 100.0 100.0 100.0 100.0 100.0
ZAin A F %)
ERE 51.0 60.4 61.9 63.4 63.8
LAt Rt S 262 27.2 26.7 25.8 25.4
Fow 4 % 213 224 222 21.8 219
A 17.0 17.9 17.6 17.3 17.4
Pros A RS 17.0 18.0 17.6 17.3 17.4
3 R % 19.8 19.8 20.0 20.0 20.0
X (%)
o~ 8.6 25.0 32.0 239 203
ER il 208 48.1 35.1 269 21.1
A d B 41 16.8 29.7 30.0 19.5 18.6
% F Al 223 314 29.8 22.0 20.7
A ] 262 319 29.7 221 208
Froo ok ] 25.2 326 29.0 221 20.8
g &R F
o E (%) 2.1 2.4 2.5 2.9 3.2
T o B B A K 44.9 39.3 384 359 316
Tyap R AR R X 56.2 77.6 79.1 815 81.6
Ty ¥ R A 113.0 144.2 1374 1241 118.0
AR/ R EF D) AR A AR 4 ER 4 ER 4 AR A
F#F %)
Fohw R & 208 18.1 19.9 20.6 21.1
FA v 14.2 129 14.4 15.3 15.8
ERS T
R FGER) 0.35 0.44 0.58 0.70 0.85
P E R P AIGE R) 0.35 0.45 0.58 0.70 0.85
ERLIRC D) 0.12 0.15 0.19 0.24 0.29
SR RAC X)) 1.62 2.46 2.89 341 4.03
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