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2H16 2H17 K EH X 2016 2017 & E#H X 2017E i
FrAARAS FAAAM FHALAS FAraLS FALad
TR 2,304 2,956 28.3% 4,359 5,500 26.2% 5,361 2.6%
T 950 1,237 30.2% 2,061 2,381 15.5% 2,299 3.6%
oA R 73 214 193.0% 104 399 283.0% 386 33%
§OF A R A A 7 32 374.5% 9 58 555.5% 55 6.1%
o 3,334 4,439 33.1% 6,533 8,338 27.6% 8,101 2.9%
PETEEN (1,380) (1,957) 41.8% (2,745) (3,686) 34.3% (3,564) 3.4%
2 41 1,954 2,482 27.0% 3,788 4,652 22.8% 4,537 2.5%
RN 53 39 -26.0% 68 64 -5.5% 62 3.9%
Y EY (1,092) (1,415) 29.6% (1,968) (2,437) 23.8% (2,305) 5.7%
Fren t (143) (184) 29.1% (330) (349) 5.9% (375) -6.9%
¢ (87) (81) 7.2% (187) (202) 8.2% (243) -16.8%
YR b 686 842 22.7% 1,370 1,727 26.0% 1,676 3.1%
BdBEE O P g () 4 N/A 0 2 N/A 0 297.4%
B Sk ©) 38 N/A ®) 27 N/A 0 N/A
A R (38) (115) 205.1% (59) (189) 220.4% (96) 96.3%
3 1 638 768 20.3% 1,304 1,567 20.2% 1,580 -0.8%
i 57 97) (119) 23.0% (217) (256) 17.7% (251) 2.1%
EE TS (65) (77) 17.7% (120) (141) 17.9% (143) -1.4%
Al 476 572 20.1% 967 1,170 21.0% 1,187 1.4%
s A i 484 540 11.5% 974 1,148 17.9% 1,187 -3.3%
R 58.6% 55.9% -2.7ppt 58.0% 55.8% -2.2ppt 56.0% -0.2ppt
5 F ik 20.6% 19.0% -1.6ppt 21.0% 20.7% -0.3ppt 20.7% 0.0ppt
P ikl % 14.5% 12.2% -2.4ppt 14.9% 13.8% -1.1ppt 14.6% -0.9ppt
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¢ e SR 6,498 6,724 3.5% 7,784 8,122 4.3%

¢ 2,458 2,661 8.3% 2,640 2,934 11.1%

¢ R 1,194 1,197 0.2% 1,373 1,341 -2.4%

?OF oA B A 110 102 -7.1% 164 153 -7.1%
> 10,259 10,684 4.1% 11,962 12,549 4.9%
PN (4740)  (4,984) 5.2% (5502)  (5833) 6.0%
E i 5,519 5,700 3.3% 6,460 6,716 4.0%
Hode g r 78 81 4.5% 91 95 5.2%
SG&A expenses (3.256)  (3:351) 2.9% (3771) (3,910 3.7%
meai (308) (321) 4.1% (359) (376) 4.9%
¥ i 2,033 2,110 3.7% 2,421 2,525 4.3%
A A A (79) (79) 0.0% (38) (38) 0.0%
B BRg o F O 0 2 297.3% 1 2 297.3%
fié 5T (310) (322) 4.0% (378) (395) 4.4%
EE S S (173) (179) 3.5% (208) (217) 43%
o AR 1,471 1,531 4.0% 1,798 1,878 4.5%
Rk 53.8% 53.3% -0.4ppt 54.0% 53.5% -0.5ppt
% F U F 19.8% 19.7% -0.1ppt 20.2% 20.1% -0.1ppt
Proc ik ] % 14.3% 14.3% 0.0ppt 15.0% 15.0% -0.1ppt
LR FE AL E
%] 3: ol i &

% 4 ® PER(x) PBR(x) EV/EBITDA (x) ROE (%)
X8 aps HK$ HK$mn FY16A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E
¢ ¢ ff 570 4.48 19,853 17.6 14.4 11.6 1.5 1.4 1.3 10.9 8.6 6.9 8.3 9.6 111
R | 1093 13.68 85,404 23.5 30.5 24.4 5.0 6.8 5.7 14.9 20.3 16.2 22.3 23.9 25.3
vOEZ A 1177 9.01 66,784 21.2 30.2 26.5 4.6 5.7 4.7 10.7 16.2 14.0 23.0 22.5 20.9
v o2 874 24.60 57,659 16.7 19.0 17.2 1.7 1.8 1.7 12.3 20.5 17.9 11.7 10.2 10.9
L ) 1513 55.05 37,969 30.1 26.0 21.6 3.8 2.7 2.5 19.5 19.0 16.2 14.5 12.2 11.9
B K] 1530 13.98 35,492 24.1 34.2 25.9 2.6 4.2 3.6 14.7 23.1 17.6 11.7 12.7 14.9
L 1K) 2186 5.30 17,602 15.3 15.4 13.6 2.1 2.0 1.8 119 119 10.2 14.7 14.1 14.0
iz ¥ L3 1666 10.52 13,474 27.4 17.5 14.9 3.7 2.0 1.7 14.6 N/A N/A 14.2 11.8 11.3
B8 1681 7.25 6,004 10.8 13.0 11.2 1.9 2.6 2.2 6.8 7.4 6.2 18.1 221 23.6
Ao 2877 7.13 5,897 11.1 11.7 11.9 1.2 0.9 0.9 4.4 2.3 2.1 10.8 7.5 7.3
34K 1498 3.35 830 28.3 13.9 15.0 2.0 1.4 N/A 14.2 N/A N/A 7.0 12.1 N/A
R} 20.8 21.1 18.2 2.9 3.0 2.8 12.4 15.1 12.5 14.8 14.9 15.6
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#£ %:125 31p (F7% A A ) FY16A FY17A FY18E FY19E FY20E
ke 6,532.9 8,337.8 10,683.9 12,549.2 14,718.9
¢ 4,358.5 5,499.7 6,723.9 8,121.8 9,810.3
] 2,061.3 2,838.1 3,960.0 44274 4,908.6
¢ o s 104.1 398.7 1,197.0 1,340.6 1,501.5
S RERE A 8.9 58.2 101.8 152.7 198.5
RS (2,745.2) (3,686.2) (4,984.4) (5,832.8) (6,816.6)
* 4 3,787.7 4,651.6 5,699.5 6,716.5 7,902.2
Hw g E 67.8 64.0 813 95.3 1116
Al (1,968.4) (2,437.2) (2,930.6) (3,419.9) (3,986.4)
Frcy e (330.0) (349.4) (420.2) (490.4) (571.6)
Ay L (186.8) (202.2) (320.5) (376.5) (441.6)
Aok E 1,370.2 1,726.8 2,109.6 2,525.1 3,014.2
b s g o 2l 0.4 19 19 2.0 2.1
A4 /(1) (58.8) (188.5) (79.2) (37.9) (19.2)
FPETE (8.0) 27.1 - - -
i 1,303.8 1,567.2 2,032.3 2,489.2 2,997.2
iR R (217.3) (255.8) (322.3) (394.7) (475.2)
C R b %y - - - - -
o Vo o (119.6) (141.0) (179.3) (216.6) (261.6)
A& i 966.9 1,170.4 1,530.7 1,877.9 2,2603
%o R i 973.7 1,147.7 1,530.7 1,877.9 2,260.3
LR Xk A 1,704.6 2,150.2 2,496.7 2,952.2 3,484.1
FEALFE S 2T JR A G
FAL A
# %:129 31p (F3 A A ) FY16A FY17A FY18E FY19E FY20E
L el 12,966.4 13,501.3 13,757.1 14,022.2 14,290.4
E A o 2,355.7 2,740.2 3,168.1 3,605.2 4,045.2
A A E P 6,763.9 6,703.8 6,529.8 6,355.8 6,181.8
il 3,456.4 3,486.4 3,486.4 34864 3,486.4
L T 390.4 5709 572.8 5749 577.0
it 8,070.4 11,384.1 15,453.6 15,204.1 17,410.8
ME2IMERBS 2,147.3 4,530.5 8,272.9 7,118.3 8,316.5
‘4R 1,052.2 - - - -
Bfe 74 AR 2,716.3 3,024.1 4,012.1 4,541.7 5,135.6
Eaa 1,894.2 3,551.8 2,890.9 3,266.3 3,681.0
H oo R A 260.4 2777 2777 277.7 277.7
o p 3,506.8 4,694.9 4,787.7 5,256.4 6,039.2
Ll N 10014 638.7 600.5 390.5 386.2
R NAE S 2,303.7 3,856.5 3,987.5 4,666.2 54533
HB o 2017 199.7 199.7 199.7 199.7
& 4,774.1 6,375.2 7,265.0 5,374.7 5,336.0
Ll N 2,908.6 4,515.0 5,404.8 3,514.5 3,475.8
B s Tl L 1,865.5 1,860.2 1,860.2 1,860.2 1,860.2
AFrPEE 12,755.9 13,815.3 17,158.0 18,595.2 20,326.0
SERARE 1,167.5 1,378.5 1,557.8 1,774.4 2,036.1
%Ak F 11,588.3 12,436.8 15,600.2 16,820.8 18,290.0
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# %:129 31p (F3 A &) FY16A FY17A FY18E FY19E FY20E
Ltk E 1,370.2 1,726.8 2,109.6 2,525.1 3,014.2
17 B fe pied 334.4 4234 387.2 427.1 469.9
FieF aT (46.7) (5738) (196.1) (226.3) (221.4)
e (204.3) (292.9) (322.3) (394.7) (475.2)
# e 110 (48.0) - - -
ZERSGEREART 1,464.6 1,235.6 1,978.3 2,331.1 2,787.5
T (2,601.6) (734.6) (641.0) (690.2) (735.9)
PPN - - - - -
A 101.3 1,127.5 749 62.5 80.3
REESSENEARF (2,500.3) 393.0 (566.1) (627.7) (655.6)
4T 1,8209 1,193.0 851.6 (2,100.3) (43.0)
57 ATIR (162.2) 80.2 2,1684 - -
i (245.3) (337.8) (535.8) (657.3) (791.1)
gt (285.5) (149.7) (154.1) (100.4) (99.6)
BEESRAEARF 1,127.9 785.6 2,330.2 (2,858.0) 933.7)
MEATH 92.3 2,414.1 3,742.4 (1,154.6) 1,198.2
EAIMEEMERES 2,1019 2,1473 4,530.5 8,272.9 7,118.3
ot L (46.8) (31.0) - - -
EANEIAERESF 2,147.3 4,530.5 8,272.9 7,118.3 8,316.5
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#3%:1279 315 FY16A FY17A FY18E FY19E FY20E
4826 (%)

R A 66.7 66.0 629 64.7 66.7
R 316 34.0 371 353 333
L 16 48 11.2 10.7 10.2
LR A 0.1 0.7 1.0 12 13
EAF 98.0 100.0 100.0 100.0 100.0

FANA " F (W)

e 58.0 55.8 53.3 53.5 53.7
A AR AT HEE R 26.1 258 234 23.5 237
few i F 20.0 18.8 19.0 19.8 204
A iR 14.8 14.0 14.3 15.0 15.4
P A 149 13.8 14.3 15.0 154
F o F 16.7 16.3 15.9 15.9 15.9
# < (%)

I~ 76.1 27.6 28.1 17.5 17.3
<A1 721 228 22.5 17.8 17.7
A e drpea e 110.6 26.1 16.1 18.2 18.0
%2 ¥ e 110.1 26.0 22.2 19.7 194
A i 54.6 21.0 30.8 22.7 204
1w A e 81.7 179 334 22.7 20.4
FrAGe

Jn O % (x) 2.3 24 3.2 2.9 2.9
LI TP AR B R A 113.6 82.5 76.7 81.9 80.2
LI A R 90.5 130.5 101.8 67.7 67.7
Lo O AR 4 87.4 119.2 110.1 89.5 86.1
AR/ R E (%) 56 P Al Vil A
¥ # F (%)

FoAwEF 8.3 9.4 9.8 11.2 124
AW F 4.6 4.7 5.2 6.4 7.1
o s

E R FHI(LA) 0.22 0.26 0.31 0.37 045
Prow &R @AI(4 A A 022 026 031 037 045
£ OB (B R) 0.08 0.09 0.11 0.13 0.16
EOLPEH E(A A ) 2.30 2.47 3.10 3.34 3.63
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