201448 H 20 H

LENTEH, (1109 HK, HK$18.18, HEr0): HK$26.27, SEA) — JE 5114 E(H
R 2T

HRHEERR A R N 84% . 2014 7 VAR I VA S AR 43 3l BT 75.5% %8 277
{LPETC ] 13.4% % 49.7 AL 7G; FNBRFC YA, 2014 4F AR [ R a2l
FIBETN 83.7% 4 36.9 {CHE TG ZET TT%MASAT YV A 4 165 J1°F 7
Ky WL ML S5 HE A T 91.2% % 241 {2#5 6. EAR 2014 4F 4R A
NI BT 7.9% 2851 J5 K 14,560 #7G, Pk FE BRI RN 0.6 N H
OY A 28.2%. RN A Bl KB BT E IS, 2014 4F b 4R Sl A1
T 21.9% % 26.3 12#5 G

ZRBIFRYN RN 4 ANTE BEREER. RS A5 B 7 2RI
VARINIAASIUH « SRIN =T UGBTI 5 e % B T H R BF R SR AR T H
IR 25 o X 4 AN H IR ST 556 J1~FJ5 K, WO RSO 7 ik
SAVAI < K /o R A T B S AT

2014 5 E 7 AA RSB ESHF L 22%. K49 55 140 T 3% 22 A7 BR 1R 8T HE
B2, 2014 4F 1-7 HIWA RIS SR A 0 30 Bk 22.2% 4 298 /20 N IR
K 15.7%4 276 J1V- Ik, RIRRARIEEH 2 7 H R 58 a4 85 8 H s 700
fCTR R 42.6%. BARETERE, HAE 972 1 IC N ML i
FAF 2014 EER UG ASAT BN, o 611 4276 N R ML 4 7E 2014 4
A BN, BIRIRZ) 91.5%FAT N V1) 2014 =Pk RN E g B e, &

F T 5T

FRFT BBV BB 2014 FoRECA 3 AMBRBRMITIRHEIZ, 516 3 M
FERAEEN, S AT 2013 4R 227 J5 P75 KA 5 2014 416 298
JIPJiR, M4 2016 4 5 481 J51 Tk, FATHUNAK 3 4F RSN
FREGHKAEN 19.5%, 2016 FFREHAKLE 90 1ZHE TG

XIEKFN 7. HeVEE HAE 2014 E_EREFIN 622 T EH K LHEE, &
BEHEEIE 3,653 K, HEBEA 51T . RATEEEBENZ
EHRAUZRFATREREK . 49T IR, 2014 F5 Rda iR
K 55.4%. Fh 2014 FEHB T PN EAG RBRATHUA 2015 4 S%EH NN T
BR IR 2, BRATTIR BB T  FRATH: B AR R 25.04 TG R 2 26.27 #TG,
R4 % 7= vHE 37.53 MTCHTE 30%, FHEW 1k 44.5%. EHHN [EAN] .

Wt 4%kt

EZE 12 A31 H) FY12A FY13A FY14E
BN (A7) 44,364 71,389 91,678
HFRE (B %) 10,569 14,696 14,169
FRkE (B0) 1.819 2.521 2.430
SRS (%) 224 386 (3.6)
TWEZE(x) 10.0 7.2 7.5
THKZE (x) 1.5 1.3 1.1
BEZE (%) 1.8 2.4 2.9
B ZR (%) 15.3 17.3 14.6
B S HATE (%) 40.5 39.2 48.4
KR 2V a\]s TR R 2 T
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FY15E
98,795
12,106
2.076
(14.6)
8.8

1.0

2.8
11.4
48.0

AEVEE L (1109 HK)

PR PN
e oy HK$18.18
H AR HK$26.27
TAE (H T H ) 106,012
ik 3 APAE S (M E ) 243
52 Fl /A% (HET) 23.9/13.62
RATIAL (H ) 5,831
TR 1T £ 1 (68%)
BRI

#xt X
1 H 10.2% 3.5%
3 H 14.5% 4.8%
6 H -9.9% -18.6%
KT
T E—ERY

HK$
25

L
T

U“"\/

10
Aug 13

Nov 13 Feb14 May14 Augl4

FY16E
111,967
16,634
2.853
37.4
6.4

0.9

3.9
13.8
44.7

i
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FMER
FZh 12531 (Fra#5) FY12A FY13A FY14E FY15E FY16E
A 44,364 71,389 91,678 98,795 111,967
Pooll 5 g 38,522 64,818 83,400 88,873 100,628
Poolb fiy 4,294 5,291 6,278 7,621 9,040
ECRIg 1,548 1,280 2,000 2,300 2,300
A A (27,667) (51,282) (62,715) (69,396) (74,786)
EF 16,696 20,107 28,963 29,398 37,182
ikesida (1,902) (2,106) (2,567) (2,964) (3,471)
T B H (1,809) (1,820) (2,063) (2,173) (2,519)
EiREn 764 766 590 566 553
BBk 13,749 16,946 24,923 24,826 31,745
il B A (670) (146) (830) (895) (919)
I A 414 310 42 40 325
RN 4,001 7,168 1,917 - -
BRI 17,495 24,278 26,052 23,971 31,151
ST A (6,298) (9,091) (10,423) (9,664) (12,508)
EEati) &R & (628) (491) (1,461) (2,202) (2,009)
&R 10,569 14,696 14,169 12,106 16,634
ZooEAE 7,249 9,444 12,886 12,106 16,634
K A A FHERE R i35
B fRR
FZ 125131 (I A#R) FY12A FY13A FY14E FY15E FY16E
E|itb - I 54,143 73,278 78,380 87,980 99,480
Wl ) e 6,524 7,715 8,500 9,300 10,000
Bl 44,357 59,611 65,000 74,000 85,000
YAl 2,353 2,921 3,200 3,500 3,800
Al AR R 178 179 180 180 180
TR - - - - -
JeAh 732 2,852 1,500 1,000 500
i3l & = 174,112 208,478 225,268 231,450 246,535
I KI5 21,953 28,239 23,768 22,350 21,335
KRR B 13,033 22,695 16,500 18,000 20,000
KR 947 4,424 4,000 3,500 2,700
171 137,077 150,458 178,000 185,000 200,000
oAb 1,102 2,662 3,000 2,600 2,500
BN AR 98,947 131,760 134,500 139,400 148,800
fii it 5,283 16,256 20,000 22,000 21,800
NATER S kK 75,542 103,128 103,000 105,000 115,000
A5 6,746 8,341 7,500 8,800 9,000
R 11,343 4,034 4,000 3,600 3,000
oAl 33 - - -
eV 3h 5L Bt 52,809 56,410 63,200 64,000 66,300
515t 47,620 48,645 55,000 56,000 58,000
i SR T 5,189 7,765 8,200 8,000 8,300
At - - - - -
Vg &Y & 7,391 8,785 9,100 9,700 10,400
BR R 69,109 84,802 96,848 106,330 120,515
B RN 69,109 84,802 96,848 106,330 120,515
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WERER
g 125]31F! (FIAHR) FY12E FY13A FY14E FY15E FY16E
BT 13,749 16,946 24,923 24,826 31,745
Pr AR 332 368 432 476 521
B R (17,257) (14,397) (25,903) (9,500) (14,000)
LS TT S (4,416) (6,064) (10,829) (8,564) (12,008)
B 23,986 21,346 (2,598) (9,456) (7,270)
2 F’,;-jlffrfﬁ e F{%j] 16,394 18,200 (13,975) (2,217) (1,012)
g [ 5 gt (4,852) (9,311) (352) (324) (179)
I A ) (699) (1,253) (266) (287) (192)
JCA 243 (2,101) 1,352 500 500
BRES T BAS T (5,307) (12,666) 733 (111) 129
JB RAT - -
AR (8,975) 11,480 10,099 3,000 1,800
Ji S (1,503) (2,016) (2,617) (3,090) (3,032)
S 4,661 (8,797) 390 100 200
B E B T R & A (5,817) 666 7,871 10 (1,032)
P& N A 5,270 6,201 (5,371) (2,318) (1,915)
ERIILA SR E S 15,792 21,164 27,531 23,060 21,642
A 102 165 900 900 900
R SIS0 ) 21,164 27,530 23,060 21,642 20,627
HCHI 4> (789) (708) (708) (708) (708)
ERFTAHREASRASEMY 21,953 28,239 23,768 22,350 21,335
T A H] SR IR TR
FEHE
gk 125311 FY12A FY13A FY14E FY15E FY16E
HELE (%)
kM43 86.8 90.8 91.0 90.0 89.9
MR 9.7 7.4 6.8 7.7 8.1
Pl 3.5 1.8 2.2 23 2.0
Rt} 100.0 100.0 100.0 100.0 100.0
B fe ) E (%)
GEviES 37.6 282 316 29.8 332
BRI % 39.4 34.0 284 243 27.8
FERAEES 238 20.6 15.5 123 14.9
RN RTEES 163 13.2 14.1 12.3 149
FRBIR 36.0 37.4 40.0 403 40.2
o )
[N 23.9 60.9 284 7.8 13.3
EH) 17.7 204 44.0 15 26.5
EtEES 169 23.2 47.1 (0.4) 27.9
1l 30.1 39.1 (3.6) (14.6) 37.4
WL R 29.1 303 36.4 (6.1) 37.4
B il b
sl (x) 1.8 1.6 1.7 1.7 1.7
T4 SO 2 R 107.2 116.0 65.7 66.5 65.2
V35 A R B R A 996.6 734.0 599.5 552.3 561.3
TIAE B R 1,808.4 1,070.9 1,036.0 973.0 976.1
G/ BB (%) 40.5 39.2 48.4 48.0 44.7
Bl % (%)
A NE &S 153 17.3 14.6 11.4 13.8
B AR A 4.6 5.2 4.7 3.8 438
SREE
AR o) 1.82 2.52 2.43 2.08 2.85
TS (H7T) 0.34 0.44 0.54 0.50 0.70
AR TR (5 0) 119 14.5 16.6 18.2 20.7
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PSTER G AR M AT ER o WA Z AT 5, AR BT S IESE e FERAT A LUR A (1D AR T AR A (K0 s s b S ey
FT AT AR T S IES R SR AT NI s (20 AT AR A . DAL R S AR AR B RO e R R R

Besh, 3T RN, TR RAATA NS AT SR £ (eI S 53 30 55 M 22 A e B S AR SR 2 3O (1D IR ER SR
Rk 30 HATAL B BRI EHE SR (2) ASEREIRSE 3N LAE H AL ESIETANR S D LRI IE SR (3) WHAARKFEL
WAR WAERERN 7 (4) IR RA A RIS MR TR -

%ﬁﬁ#&ﬁﬁﬂ
BT ARK 124 H I EkiE R 15%
#ﬁﬁ AT ARSR 12 A A AR IR AE-10% 42+ 15% 2 1]
Sk BN T AR 124 H R AERRIRB L 10%
FRIPH R E BRI AR T AT

HHRERERFR AR

bt TR 9 12 S EAAT 0 1885 1803-04 & HLIE: (852) 3900 0888 1% H.: (852) 3900 0800

TR BRUESR A R A F(CTRENIESR” )RR Pr el PR A W) 2 25 2 m) (GRAR P B xRl BRA m o SR RAT 2 2 % M e A )

HEWE

AR N TR K R AT 058 AT REW B A 24K R XU o 035 i B850 PT BEANIE & B 8058« HARES R AN T AT XA NI BB
AR WAL RIBR FbR . W 5RO TR AT SR pE 25 . T 2 MR BLARAMUR AR IR IL,  SEpr it oL T BERIR 5 b BT ek
Ko ARt BT S B 35 DR B s A AE AN ek S A LAGRAIE I 0T BB 52 b (1 58 ™ R DL LA B A iy 3 PR 3R 5 o 4R ARIE 3 3
BB NAZMSL ISR SENE , F SR B e 45 e DLE 7R 45t e

ARG MG S DIRAESRM S, SO A2 F) S SR I 2 2 ) A A3 i S 5 i . it i I s s
B L B AN TR Dy s A U 25 A L RS S S g, AN T 308 . B v B TT I S R AR A, A R G
JE AN AR T B A AR B R SR AR TR R . FRATTASKS BRARCASUAR 5 BT 28 BB R AR AT 1) 1053 1 3502 A e L ) 32 e
LA A AR IEHUR BB E AR IR AT KA DL AT AR (5 STE R BOR e 58 2 B3 4 B ORI K.

AR FETRATA A5 O A TTHIE R, BATIREAE GEXLAE SR HER L AR sE . AR & 3R ﬂm%
SR WK A TERAGI BT, AT RE 2SRRI 2, HASAR AR T H S AZ B A $“7T&ﬁ%€%$ﬁiﬁﬁﬁﬂ&fi
AEUER T o IR RIS S S IR B MR T T i EFJW$MEE$W¢*U%&Mm%ﬁﬁMﬁ*MMm
TREA WD, MEFRATC G ER . RO LRI DT H OB R A1 L A B SRS 7T RESRHL S 5 808/ B0 kA — S SE
DB YE -

$“7ﬁi%%%%ﬂﬁ7 ERFA I TR BN 2w BT RAT IOTIESR ) IR AN AT B/ sRARER R B P AT A2 5 sl SRR SR (AN R, 38
fiE 5 IX e 2 R B AT SUABAR L S5 IR AR o BRI, BEBER WvE R A VT BEAF AR B MR B R AR i R G DL, A R A 22 R IBAE A 54T
ﬁﬁimﬁﬁb$ YA, ARRHU BN N T REA A A TN, ANELUERTBARIN, 6 5. Fek Ralm b e i

HUSMINALT, 15 WA R IEAN RUESRE R -

WA RBCE 2 RUETFHIE R, 1L TRATHRSS .

XTSI AR et e [E B B
AR AR T A (D2000 5 FE A INE 1T 2 SRR 55 S 13754 2005 4 (Bbaf) )& ( “ SRS 47 )3 196) FZ AL KkAD Eaxk
M55 24 492) (a) H2(d) Fe(RHE 2 R BARA WA RIS 2 AL, REFHIESF A BSR4 AT .

XTI et S [E B B
AR AL I [F] 1934 SEUETFAC H RN 1506 52 I« EEHUELTEH 7, AP ST o SRR 2 AT 20 B W
B MBI G 7 K s e R LA
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