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1  -4.8% 1.2% 
3  1.5% 8.3% 
6  -36.3% -32.1% 

:  

 
 

 
:  

210 HK, HK$3.06, HK$3.4, 

 

 

 

 

FY11A FY12A FY13 FY14E FY15E 

8,577 10,529 10,447 11,073 12,059, 

933 956 329 558 844 

0.570 0.581 0.200 0.338 0.512 

56.6 1.9 (65.6) 69.4 51.3 

5.37 5.27 15.32 9.05 5.98 

1.24 1.04 1.00 0.9 0.75 

5.6 5.9 2.6 2.9 3.9 

23.1 19.8 6.5 10.0 12.6 

:  
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FY11 FY12 FY13 FY14E FY15E

8,577 10,529 10,447 11,073 12,059

7,597 9,508 9,402 10,021 10,913

530 691 731 830 1,025

450 330 313 221 121

(3,333) (4,300) (4,608) (4,817) (5,185)

5,244 6,229 5,838 6,256 6,874

47 90 36 65 70

(3,366) (4,410) (4,875) (5,000) (5,197)

(556) (544) (480) (487) (516)

1,369 1,365 520 835 1,231

0 0 0 0 0

(47) (49) (53) (60) (49)

0 (8) (3) (2) 1

1,322 1,307 464 773 1,184

(377) (333) (130) (209) (332)

945 975 334 564 853

(12) (19) (5) (6) (8)

933 956 329 558 844

FY 11 FY 12 FY 13 E FY 14 E FY 15 E

1,796 1,495 699 1,853 2,551

0 0 37 0 0

274 347 366 486 510

971 1,355 1,604 1,712 1,750

2,059 2,369 2,643 2,400 2,805

5,100 5,566 6,091 6,450 7,616

900 1,184 1,188 1,300 1,400

51 50 55 55 50

130 115 85 92 97

3 11 8 9 13

17 1 0 2 1

176 195 183 181 176

64 39 62 50 46

106 111 151 131 137

1,447 1,706 1,731 1,819 1,918

6,547 7,271 7,822 8,269 9,533

7 7 117 300 250

251 151 25 50 105

819 866 1,126 1,150 1,400

609 555 589 625 650

0 0 1 0 0

1,685 1,579 2,548 2,125 2,405

0 0 0 300 200

606 640 0 0 0

4 0 0 0 0

19 16 24 35 21

0 0 0 1 0

630 656 24 336 221

196 211 206 210 215

4,036 4,825 5,044 5,598 6,692

4,036 4,825 5,044 5,598 6,692



 

 3 

 

FY11 FY12 FY13 FY14E FY15E

1,369 1,365 520 835 1,231

186 261 313 350 400

(1,003) (772) (243) (500) (130)

(928) (288) (260) (285) (350)

(470) (426) (258) (195) (50)

396 (58) 275 (20) 270

(367) (442) (100) (150) (216)

58 19 (87) (20) 11

243 431 403 515 1,296

(394) (521) (344) (290) (300)

71 46 3 9 10

(323) (475) (341) (281) (290)

(4) 0 110 483 (150)

(235) (301) (148) (148) (181)

0 0 0 0 0

(3) 24 (50) (210) 6

(242) (277) (89) 125 (325)

(322) (321) (27) 359 681

2,024 1,796 1,495 1,479 1,853

94 20 11 15 17

1,796 1,495 1,479 1,853 2,551

FY11 FY12 FY13 FY14E FY15E

88.6% 90.3% 90.0% 90.5% 90.5%

6.2% 6.6% 7.0% 7.5% 8.5%

5.2% 3.1% 3.0% 2.0% 1.0%

100.0% 100.0% 100.0% 100.0% 100.0%

61.1% 59.2% 55.9% 56.5% 57.0%

16.0% 13.0% 5.0% 7.5% 10.2%

15.4% 12.4% 4.4% 7.0% 9.8%

10.9% 9.1% 3.2% 5.0% 7.0%

26.7% 25.4% 28.0% 27.0% 28.0%

29.5% 22.8% -0.8% 6.0% 8.9%

38.0% 18.8% -6.3% 7.2% 9.9%

40.8% -0.3% -61.9% 60.5% 47.5%

56.7% 2.4% -65.6% 69.5% 51.4%

3.0                         3.5                             2.4                        3.0                         3.2                         

1.8                         2.0                             1.4                        1.9                         2.0                         

172.1                   187.9                       198.5                  191.1                   183.2                   

10.3                      10.8                          12.4                     14.0                      15.1                      

76.5                      71.5                          78.9                     86.2                      89.7                      

15.2                      13.4                          2.3                        10.7                      6.7                         

23.1% 19.8% 6.5% 10.0% 12.6%

14.3% 13.1% 4.2% 6.7% 8.9%

0.570                   0.581                       0.200                  0.338                   0.512                   

0.170                   0.180                       0.080                  0.090                   0.120                   

2.5 2.9 3.1 3.4 4.1
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