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Fou EPS (A %) 0.78 1.49 1.75 2.00 2.28
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2H16  2H17 #KE=#HE 2016 2017 #EHE 2017E 1
FHAARTHAAR FHAART AR FAAAR
B 275 845 206.6% 736 1,401 90.3% 1,279 9.6%
S 227 590 160.3% 544 962 76.7% 620 55.0%
3 4 49 255 421.1% 192 440 129.0% 658 -33.2%
[ 27 21 -21.3% 45 40 -11.0% 52 -23.0%
wiw 24 25 3.0% 43 50 17.8% 49 2.4%
CEE 17 14 -15.2% 31 32 2.6% 35 -10.8%
% 22 19 -16.7% 37 43 18.3% 40 7.5%
H o 20 16 21.1% 51 35 -29.8% 49 -27.2%
Bk~ 386 939 143.4% 942 1,602 70.1% 1,504 6.5%
PR (78) (159) 103.8% (214) (280) 30.9% (310) -9.7%
£ 41 308 781 153.5% 727 1,321 81.7% 1,193 10.7%
ERTNTON 1 @ N/A 8 7 -10.2% 7 -1.0%
'S ¥ (71) (254) 259.1% (181) (372) 105.7% (231) 61.2%
Frcy 37 (63) 68.7% (68) (96) 40.3% (111) -13.3%
g (38) (73) 89.9% (64) 97) 50.9% (102) -5.2%
FXR 184 403 119.3% 452 763 68.8% 757 0.9%
sig g T p 0 (25) N/A 0 (25) N/A 0 N/A
&1L e 5 13 155.0% 1 10 1099.5% 19 -44.29%
PRI 189 390 106.7% 453 748 65.1% 775 -3.5%
T (23) (59) 155.9% (72) (122) 68.1% (140) 12.7%
R kR E 0 0 N/A 0 21 N/A 13 57.4%
PR 166 345 108.5% 381 647 70.0% 649 -0.29%
79.8%  83.1% +3.3ppt 772%  82.5% +5.2ppt 79.4% +3.1ppt
47.6%  42.9% -4.7ppt 48.0%  47.7% -0.4ppt 50.3% -2.7ppt
429%  36.8% -6.2ppt 404%  40.4% +0.0ppt 43.2% -2.8ppt

FH R 27 0 4 4B F TR

W) 2: pAARTE R B 1
2018E 2019E
E 7 3 [ 7 #® 5
FHAARERL R FPHAARTE AR
v o 1,525 1,718 12.7% 1,743 1,974 13.2%
LI 977 1,131 15.8% 1,124 1,277 13.6%
% E 548 588 7.1% 619 697 12.5%
H 251 218 -13.0% 292 252 -13.6%
B4 > 1,776 1,937 9.1% 2,035 2,226 9.4%
BN (350) (338) -3.4% (405) (395) -2.3%
S ‘1'1 1,426 1,599 12.1% 1,630 1,831 12.3%
H W~ 8 6 -25.5% 10 7 -25.3%
EE RN (407) (571) 40.4% (462) (653) 41.5%
AR B A (121) (126) 4.2% (138) (145) 4.6%
g %’ ‘?'l b4 907 908 0.1% 1,040 1,040 0.0%
P AT~ 23 19 -18.2% 33 26 -20.1%
I (167) (153) -8.6% (193) (176) -8.9%
o BOR K R B 9 15 N/A 6 10 0.0%
E 1'1 B 772 788 2.2% 886 901 1.6%
80.3% 82.5% +2.3ppt 80.1% 82.2% +2.1ppt
51.1% 46.9% -4.2ppt 51.1%  46.7% -4.4ppt
43.4% 40.7% -2.7ppt 43.6%  40.5% -3.1ppt
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m 3 k’ #- Fa N /&
7 @ PER(x) PBR(x) EV/EBITDA (x) ROE (%)

29 S HK$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
LB kE 1558 3760 16,996 | 40.7 212 181 | 58 5.1 41 | 273 170 136 | 155 23.0 225
WhERE 2196 50.60 141,373 | 191 305 257 | 25 3.9 35 201 414 342 139 136 149
FELE 1093 21.80 136,098 | 235 484 377 | 5.0 10.8 8.0 149 321 248 223 235 227
SRR 1177 1562 131,602 | 21.2 444 378 | 46 8.9 6.6 107 288 211 23.0 239 233
W2 874 25.05 58,163 | 167 180 150 | 1.7 1.8 1.6 184 176 179 11.7 103 114
Rkt m 1513 65.90 45732 | 301 315  26.2 38 2.9 2.6 175 208  19.0 145 291 106
EERE 1530 17.08 43363 | 241 395 300 | 26 438 4.2 147 262 205 117 125 145
BE R 2186 7.23 23678 | 153 201 178 | 21 2.6 23 119 140 127 147 136 138
3 E R 950 10.94 6,473 147 244 215 | 23 35 3.1 9.1 N/A  N/A | 164 142 139
e SR 1349 3.83 3,535 386 191 165 | 63 3.0 2.6 285 130 109 176 149 154

Average | 22.6 307 254 | 3.4 4.7 3.8 162 242 201 | 162 173 15.6
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7V 2
£ %:129 31p (F§ + 3 %) FY16A FY17A FY18E FY19E FY20E
o > 941.5 1,601.6 1,937.0 2,226.3 2,525.6
o 736.3 1,401.2 1,718.5 1,974.1 2,225.2
[ 44.6 39.7 40.2 43.3 47.9
H 160.6 160.6 1783 208.9 252.5
RS (2142) (280.4) (3382) (395.3) (455.8)
* 4 727.3 1,321.2 1,598.8 1,831.0 2,069.8
H @y F 7.9 7.1 6.3 7.2 8.2
F ; (180.9) (372.1) (452.8) (516.9) (577.8)
Frcy (68.5) (96.1) (1182) (1363) (154.4)
EER L (642) (96.9) (125.9) (144.7) (164.2)
LR g 421.6 763.2 908.2 1,040.3 1,181.6
& e~ /(2 1) 09 104 187 264 39.1
L e~ 30.6 (25.4) 0.0 0.0 0.0
B R 453.1 748.2 926.9 1,066.7 1,220.7
18 A (72.5) (121.8) (152.9) (176.0) (201.4)
gk § g & 0.0 20.7 145 102 7.1
Z B 380.6 647.1 788.4 900.9 1,026.4
o IR 350.0 672.5 788.4 900.9 1,026.4
LRI EH c F 479.6 784.3 959.6 1,091.8 1,233.9
T 27 2 BT
=
FRALRZ
£ 2:129 31p (FH L A W) FY16A FY17A FY18E FY19E FY20E
b T A 929.6 1,707.3 1,612.3 1,670.4 1,731.9
PE SRR ARG 495.7 670.2 766.9 817.5 870.4
S 422.5 558.8 385.2 410.6 437.2
Hu it F A 114 478.3 460.3 442.3 424.3
it T A 1,901.5 2,068.6 2,653.6 3,333.4 4,141.8
MEEZREE B 1,212.1 887.2 1,195.6 1,770.2 2,479.1
Bl % 3098 337.1 747.0 1,005.2 1,090.8 1,169.0
ER 110.6 88.0 106.4 125.8 147.2
Hu s FA 0.0 0.0 0.0 0.0 0.0
R 284.3 640.7 437.6 401.4 386.6
Sl S 70.0 10.0 26.2 27.8 28.5
i F R RR AR 182.4 549.5 330.2 2924 276.9
How@nds f iR 319 81.2 81.2 81.2 81.2
it f o 89.0 74.6 90.9 92.5 93.1
fiﬁ’? 5 20.0 10.0 262 278 28.5
#2hinde f 69.0 64.6 64.6 64.6 64.6
EFTARE 2,457.8 3,060.6 3,737.4 4,509.9 5,394.0
XIS T 0.0 252.8 238.2 2281 220.9
iR 2,457.8 2,807.8 3,499.2 4,281.8 5,173.1
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#£3£:129 310 (F & 4 3 %) FY16A FY17A FY18E FY19E FY20E
&b e ¥ 421.6 763.2 908.2 1,040.3 1,181.6

37 B g4t 27.4 438 54.9 59.4 63.2

YEF A RH (134.1) (156.3) (322.3) (168.3) (141.6)
Bk (72.5) (121.8) (152.9) (176.0) (201.4)
i 30.8 (25.1) 0.0 0.0 0.0

EYEEHFREENE 273.2 503.8 487.8 755.3 901.7

FAE L (276.1) (200.4) (133.5) (92.0) (98.1)
# i 41.1 (418.8) 20.8 29.7 425

RFESBEREALR (235.0) (619.1) (112.7) (62.4) (55.6)
g (105.0) (70.0) 32.5 32 1.2

AT @ 0.0 0.0 0.0 0.0 0.0

A (67.6) (135.2) 97.1) (118.3) (135.1)
LR (7.2) (4.3) 2.2) (32) (34)
REEBTEREER (179.8) (209.5) (66.8) (118.3) (137.3)
RisERE (141.6) (324.9) 308.4 574.6 708.9

EARAEIREE LY 1,353.7 1,212.1 887.2 1,195.6 1,770.2

% 8L 0.0 0.0 0.0 0.0 1.0

EAB LI R LR A 1,212.1 887.2 1,195.6 1,770.2 2,480.1

T 20 0 JR BRI

ER OF

& 2:129 319 FY16A FY17A FY18E FY19E FY20E
gtEs (%)

v oS 78.2 87.5 88.7 88.7 88.1
7 k4 4.7 2.5 2.1 1.9 1.9
# i 17.1 10.0 9.2 9.4 10.0
Iy 100.0 100.0 100.0 100.0 100.0
2w v F (%)

EETE: 77.2 82.5 82.5 82.2 82.0
L AT TR 50.9 49.0 495 49.0 489
f i 1 48.1 46.7 4738 479 483
AR & 40.4 40.4 40.7 405 40.6
o gk B & 37.2 42.0 40.7 405 40.6
B X 16.0 16.3 16.5 16.5 16.5
#HE (%)

Jo 359 70.1 20.9 14.9 134
= 9 413 81.7 21.0 145 13.0
A AT e 1 32.1 63.5 224 13.8 13.0
EE b 18.0 81.0 19.0 145 13.6
RLE 432 70.0 218 143 13.9
P & 1 225 92.2 17.2 143 13.9
FALGF

Gt (x) 6.7 32 6.1 8.3 10.7
Ty o BE A 8 2 B 1159 1235 165.1 1718 1633
T yagy R % MR B 471 50.3 55.7 386 279
EEET 2 514 22.6 183 19.0 19.7
ELR/EEF D) AR A AR A AR A AR A AR A
v F (%)

Fohow g 15.5 23.0 22.5 21.0 19.8
FAWES 134 17.1 18.5 18.0 17.5
& ik

ERE IR 0.84 144 1.75 2.00 2.28
LTI 0.78 1.49 1.75 2.00 228
EYTSNC D) 0.30 0.22 0.26 0.30 0.34
EontEs B(L A R) 55 6.2 7.8 95 115
ALK 227 0 4R E TR
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