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2H17 2H18 & & # X 2017 2018 @ EH X
FARARAS FA LA FrPARAFA FB AR

o 2,956 3,660 23.8% 5,500 7,151 30.0%

o 1,237 1,465 18.4% 2,381 2,771 16.4%

BT Y 214 635 197.5% 399 1,275 219.7%

RN P! 32 37 17.0% 58 63 7.5%
Yo r 4,439 5,798 30.6% 8,338 11,259 35.0%
AR A (1,957) (2,535) 29.5% (3,686) (5,065) 37.4%
£ 4 2,482 3,263 31.5% 4,652 6,194 33.1%
EIRTIFCN 39 68 71.8% 64 101 58.0%
Y (1,415) (1,927) 36.2% (2,437) (3.417) 40.2%
Frem A (184) (331) 79.8% (349) (552) 58.0%
A (81) (197) 145.1% (202) (347) 71.4%
% ¥R 842 874 3.9% 1,727 1,979 14.6%
Bk BEF AP R 4 e} N/A 2 ) N/A
g F A 38 126 N/A 27 134 N/A
A4S A (115) (146) 26.2% (189) (249) 32.1%
fie i 768 854 11.2% 1,567 1,857 18.5%
fi2 50 (119) (121) 1.6% (256) (290) 13.2%
G R AR F (77 (54) -29.9% (141) (128) -9.2%
& R 572 679 18.7% 1,170 1,439 22.9%
L 55.9% 56.3% 0.4ppt 55.8% 55.0% -2.2ppt
% ¥ 1% 19.0% 15.1% -3.9ppt 20.7% 17.6% -0.3ppt
R 12.9% 11.7% -1.2ppt 14.0% 12.8% -1.1ppt
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LN O 9,255 9,133 -1.3% 11,637 11,483 -1.3%
¢ 2,934 3,132 6.7% 3,209 3,477 8.4%
¢ R 1,390 1,466 5.4% 1,571 1,657 5.4%
?OF oA B A 89 94 5.4% 116 122 5.4%
1 > 13,668 13,824 1.1% 16,532 16,739 1.3%
A x Ak (6,353) (6,194) -2.5% (7,613) (7,440) -2.3%
£ 7,315 7,630 4.3% 8,919 9,298 4.3%
Hode g r 104 109 5.4% 125 131 4.8%
DL (4,261) (4,787) 12.3% (5,148) (5,782) 12.3%
mead (410) (415) 1.1% (496) (502) 1.3%
¥ i 2,747 2,538 -7.6% 3,400 3,145 -7.5%
A4 S (161) (179) 10.9% (166) (190) 14.3%
Bk B E D P ARG 2 @) -461.4% 2 8) -461.4%
feE (422) (383) -9.1% (528) (480) -8.9%
BE L S (247) (244) -1.3% (310) (306) -1.3%
A4 1,919 1,724 -10.1% 2,398 2,161 -9.9%
Bk 53.5% 55.2% +1.7ppt 53.9% 55.5% +1.6ppt
% Al 20.1% 18.4% -1.7ppt 20.6% 18.8% -1.8ppt
RS 14.0% 12.5% -1.6ppt 14.5% 12.9% -1.6ppt
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EX LS PER(X) PBR(x) EV/EBITDA (x) ROE (%)
S F B HK$ HK$mn FY17A FY18E FY19E FY17A FY18E FY19E FY17A FY18E FY19E FY17A FY18E FY19E
PR ¥ 570 4.93 24,827 15.5 14.5 11.7 2.3 1.9 1.7 13.8 10.5 8.9 9.7 10.3 114
FELE 1093 13.96 87,059 34.7 239 19.2 6.4 4.8 4.1 22.5 15.4 12.0 21.8 21.7 231
LR 1177 7.02 88,370 39.4 25.4 23.0 9.3 5.0 4.2 22.6 13.5 11.4 25.4 25.9 22.7
v Z b 874 35.35 73,864 15.1 13.5 15.8 1.7 2.2 2.0 9.5 17.8 16.7 11.4 16.0 13.5
4 WF 1530 14.80 37,503 34.5 28.4 22.4 4.4 3.9 3.3 22.5 19.4 15.4 13.4 14.3 15.7
Bk %‘ S 1513 28.75 27,739 8.2 15.8 13.9 3.4 1.6 1.4 17.2 12.4 10.6 51.3 9.7 10.4
S EUF 2186 6.03 19,748 17.1 12.6 11.0 2.5 2.1 1.8 11.9 11.4 9.2 14.9 16.9 17.1
aE & oF:< 1666 10.90 13,961 18.1 16.5 15.3 2.5 2.2 19 9.4 N/A N/A 14.5 12.5 11.7
AW R 2877 8.32 6,881 11.0 10.5 9.0 0.9 1.0 0.9 2.3 29 2.0 7.9 9.4 10.4
B EE 1681 5.86 5,129 12.8 9.5 8.2 29 2.1 1.8 8.4 5.6 4.6 22.6 21.2 21.2
T s 21.2 17.4 15.3 3.8 2.7 2.4 14.0 12.3 10.2 20.3 16.4 16.2
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£ %:1291318 (3 L A7) FY17A FY18A FY19E FY20E FY21E
% 8,337.8 11,258.9 13,824.4 16,738.8 20,265.0
TR 5499.7 7,1506 9,132.7 11,4835 144393
Y 23812 27710 31319 34768 3817.8
I 398.7 12748 1,466.1 1,656.6 1,855.4
<k 582 625 938 1219 1524
P (3.686.2) (5.065.4) (6,194.1) (7,4405) (89334)
= 41 4,651.6 6,193.6 7,630.3 9,298.4 11,331.6
Bk 640 1011 1093 1311 1545
IR (2437.2) (3417.2) (4,141.0) (5,0015) (6,047.9)
TR (349.4) (552.3) (646.3) (780.6) (943.9)
ETES (202.2) (3465) (414.7) (502.2) (595.8)
LR R 1,726.8 1,978.7 2,537.6 3,145.3 3,898.5
Rl Ry 2Pl 19 7.0) 74 7.7) (81)
B4 /(2 0) (1885) (249.) (179.) (189.8) (201.6)
2y f P 27.1 134.1 - B -
0 9 8 1,567.2 1,856.7 2,351.1 2,947.7 3,688.8
50 (255.8) (289.7) (3832) (480.5) (601.3)
S b Fas B R - - g
S LA R (141.0) (1280) (2436) (306.3) (385.1)
1 1,1704 1,439.0 17243 2,160.9 2,7024
s A LR 1,147.7 1,326.4 1,724.3 2,160.9 2,702.4
LIS K 2,150.2 2,507.9 3,072.6 3,728.1 4,533.9
FEALFE S 2T JR A G
I EE
#3:129 319 (7 A A7) FY17A FY18A FY19E FY20E FY21E
LB E L 13,501.3 15,801.7 16,017.7 16,264.0 16,532.4
Y 2,7402 5,155.2 55565 59865 6,439.1
25 2 67038 66128 64349 6,2589 6,082.9
P 34864 3,569.0 3,569.0 3,569.0 3,569.0
PR 5709 4647 457.3 4496 1414
A E S 11,384.1 14,485.7 15,970.5 18,945.4 22,655.5
ez ML P 45305 6,349.7 72742 8,541.0 10,1949
PR T R R R , R
AT b T 3,024.1 34671 4,304.2 5,152.3 61784
s 35518 4,482.7 42739 5,133.9 6,164.0
IR 2777 18622 1183 1183 1183
P 4,694.9 8,632.8 6,154.2 7,146.0 8,404.6
ERT 6387 14116 6229 617.6 6818
BRI 3,856.5 41478 49553 59524 7,146.7
T 199.7 30734 576.1 5761 576.1
P 6,375.2 4,144.1 6,959.1 7,477.6 8,055.9
ERr 4,515.0 2,2246 5,039.6 5,558.2 61364
I 1,860.2 1,919.5 19195 1,919.5 1,919.5
AFFAEE 13,815.3 17,510.6 18,875.0 20,585.8 22,727.5
SR AR E 1,378.5 1,959.1 2,202.7 2,509.0 2,894.1
%A E 12,436.8 15,551.4 16,672.2 18,076.8 19,833.4

TR 27 AT

HORARET ZAFED



2019 # 3 % 19 p (“=H'ﬁgﬁ
CMB INTERNATIONAL

#

ts Bank

W
A Whelly Owne

HEREZ

# %:129 31p (F3 A &) FY17A FY18A FY19E FY20E FY21E
Ltk E 1,726.8 1,978.7 2,537.6 3,145.3 3,898.5
17 B fe pied 4234 529.2 535.0 5829 6354
FieF aT (5738) (1,037.9) 179.2 (711.0) (861.9)
e (292.9) (296.1) (383.2) (480.5) (601.3)
# e (48.0) 16.7 - - -
ZERFGEREAR 1,235.6 1,190.5 2,868.6 2,536.7 3,070.7
T (734.6) (1,649.2) (760.3) (836.9) (911.9)
R - (22.0) 3759 - -
A 1,127.5 125.2 136.8 815 97.8
REESSEREARF 393.0 (1,546.0) (247.6) (755.5) (814.1)
L 1,193.0 2639 (471.0) 5133 642.5
%17 AT 80.2 2,297.7 - - -
i (337.8) (506.2) (603.5) (7563) (945.8)
gt (149.7) (283.2) (248.0) (2713) (299.4)
BEESRAEARF 785.6 1,772.2 (1,322.5) (514.4) (602.8)
MEATH 2,414.1 1,416.7 1,298.4 1,266.8 1,653.9
EAIMEEMERES 2,1473 4,530.5 5975.8 7,274.2 8,541.0
ot L (31.0) 287 - - -
EANEIAERESF 4,530.5 5,975.8 7,274.2 8,541.0 10,194.9
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£ %:127% 319 FY17A FY18A FY19E FY20E FY21E
HE2E (%)

T e 66.0 635 66.1 68.6 713
] 28.6 24.6 227 20.8 18.8
s 4.8 113 10.6 9.9 9.2
B A 0.7 0.6 0.7 0.7 0.8
kI 100.0 100.0 100.0 100.0 100.0

FANR A F (W)

e 55.8 55.0 55.2 55.5 55.9
A AR AT HEE R 258 223 22.2 22.3 224
few i F 18.8 16.5 17.0 17.6 18.2
A iR 14.0 12.8 12.5 129 13.3
P A 13.8 11.8 12.5 129 133
F o F 16.3 15.6 16.3 16.3 16.3
# < (%)

I~ 27.6 35.0 22.8 21.1 21.1
= 1l 228 331 232 219 219
A e drpea e 26.1 16.6 225 21.3 21.6
%2 ¥ e 26.0 14.6 28.2 239 239
A i 21.0 229 19.8 253 25.1
ook 17.9 156 30.0 253 25.1
FrAGS

Jn O % (x) 24 1.7 2.6 2.7 2.7
LI TP AR B R A 82.5 76.0 73.7 66.6 66.6
LI A R 130.5 100.7 66.3 66.9 66.9
Lo O AR 4 119.2 130.2 115.6 102.6 101.7
AR/ R E (%) A Al Al Vil A
* # F (%)

FoAwEF 9.4 9.3 103 12.0 13.6
AW F 4.7 4.8 54 6.1 6.9
o s

E R FHI(LA) 0.26 0.30 0.34 043 0.54
Prow &R @AI(4 A A 026 0.28 0.34 043 054
£ OB (B R) 0.09 0.12 0.12 0.15 0.19
EORPE R (LA ) 2.47 3.09 331 3.59 3.94
FHLk S 2P JR A E
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