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T 2019-20 EEJIBIER 10.195/9.996 o i - 2019-20 & o~ FER|FF
119%/13% > M Fp S as B3 E o & /RI{ 5 s FiTaE ot
FAPHBH AR AP I A FEHB L Aot NEEFL AL
2019-20 & e FUEIERP T B 10.196/9.99% o A i 5 iRl 2018-21 & e » 2
EJIEAF & ERE S a5 21692 23.4%.
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FThehf e gy it LG F T M OREIRS AL

Floch BRI o AP AdFE s TS AT DCF A E 3 19 B E
BHPEETALZIORS - P BY EPRORE L 11.7/9.4 B 2019/20 & 3F R
PER > @ 2\ i enp &1 Bl4p % ** 16.8/13.4 & 2019/20 & 3F ] PER > R A ¥
44% %% F R R o

W 1A Rd

2H17 2H18 FEHX 2017 2018 R EHX
FAARAS FAAARA FRARS FHRAASA
LN il 2,956 3,660 23.8% 5,500 7,151 30.0%
¢ 1,237 1,465 18.4% 2,381 2,771 16.4%
¢ 214 635 197.5% 399 1,275 219.7%
RO AR S 32 37 17.0% 58 63 7.5%
Yo > 4,439 5,798 30.6% 8,338 11,259 35.0%
HOB A A (1,957) (2,535) 29.5% (3,686) (5,065) 37.4%
L 2,482 3,263 31.5% 4,652 6,194 33.1%
H oo r 39 68 71.8% 64 101 58.0%
Y-S (1,415) (1,927) 36.2% (2,437) (3,417) 40.2%
Fren i (184) (331) 79.8% (349) (552) 58.0%
P (81) (197) 145.1% (202) (347) 71.4%
ZEHR 842 874 3.9% 1,727 1,979 14.6%
Bod B 2P R 4 1) N/A 2 (7 N/A
L Al p 38 126 N/A 27 134 N/A
AM4 S A (115) (146) 26.2% (189) (249) 32.1%
Feam i 768 854 11.2% 1,567 1,857 18.5%
77, (119) (121) 1.6% (256) (290) 13.2%
AR A R E (77) (54) -29.9% (141) (128) -9.2%
& iR 572 679 18.7% 1,170 1,439 22.9%
ERiE 55.9% 56.3% 0.4ppt 55.8% 55.0% -2.2ppt
%F RS 19.0% 15.1% -3.9ppt 20.7% 17.6% -0.3ppt
Al F 12.9% 11.7% -1.2ppt 14.0% 12.8% -1.1ppt
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2019E 2020E
B s 5% 3 [ * X
‘ﬁ%&x(‘ﬁw&a( 'ﬁ%&x('ﬁz&!‘rf
¢ S SR 9,255 9,133 -1.3% 11,637 11,483 -1.3%
¢oA 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%
PE A B A 89 94 5.4% 116 122 5.4%
> 13,668 13,824 1.1% 16,532 16,739 1.3%
NN (6,353) (6,194) -2.5% (7,613) (7,440) -2.3%
E i 7,315 7,630 4.3% 8,919 9,298 4.3%
Ho oo r 104 109 5.4% 125 131 4.8%
DL (4,261) (4,787) 12.3% (5,148) (5,782) 12.3%
FA (410) (415) 1.1% (496) (502) 1.3%
¥ i 2,747 2,538 -7.6% 3,400 3,145 -7.5%
A4S A (161) (179) 10.9% (166) (190) 14.3%
Bk BEE O P RN 2 @ -461.4% 2 (8) -461.4%
[ (422) (383) 9.1% (528) (480) -8.9%
Lo A R F (247) (244) -1.3% (310) (306) -1.3%
&R 1,919 1,724 -10.1% 2,398 2,161 -9.9%
S 53.5% 55.2% +1.7ppt 53.9% 55.5% +1.6ppt
b2 U 20.1% 18.4% -1.7ppt 20.6% 18.8% -1.8ppt
U 14.0% 12.5% -1.6ppt 14.5% 12.9% -1.6ppt
FL R 2 32 4
F3:FiEGE
% § LR PER(x) PBR(x) EV/EBITDA (x) ROE (%)
> F ~ B HK$ HK$mn | FY17A  FY18E FY19E | FY17A  FY18E FY19E | FY17A  FY18E  FY19E FY17A  FY18E  FY19E
PR E 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 11.4
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 23.1
LS EECE R 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
¥ 2L 874 35.35 73,864 15.1 13.5 15.8 1.7 2.2 2.0 9.5 17.8 16.7 114 16.0 13.5
BRI 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
Rk F E 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 19,748 171 12.6 11.0 2.5 2.1 1.8 11.9 11.4 9.2 149 16.9 171
[CE & oE 1666 10.90 13,961 18.1 16.5 15.3 2.5 2.2 1.9 9.4 N/A N/A 14.5 12.5 11.7
A oSEE 2877 8.32 6,881 11.0 10.5 9.0 0.9 1.0 0.9 2.3 2.9 2.0 7.9 9.4 10.4
B EY 1681 5.86 5,129 12.8 9.5 8.2 2.9 2.1 1.8 8.4 5.6 4.6 22.6 21.2 21.2
T3 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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#3: 12731 (FH 2 %) FY17A FY18A FY19E FY20E FY21E
I > 8,337.8 11,258.9 13,824.4 16,738.8 20,265.0
TR 5,499.7 7,150.6 9,132.7 11,483.5 14,439.3
k) 2,381.2 2,771.0 3,131.9 3,476.8 3,817.8
R 398.7 1,274.8 1,466.1 1,656.6 1,855.4
LR A E 58.2 62.5 93.8 121.9 152.4
A (3,686.2) (5,065.4) (6,194.1) (7,440.5) (89334)
* 4 4,651.6 6,193.6 7,630.3 9,298.4 11,331.6
H e F 64.0 101.1 109.3 131.1 154.5
Haeyr (2,437.2) (3417.2) (4,141.0) (5,001.5) (6,047.9)
s (349.4) (552.3) (646.3) (780.6) (943.9)
A m A (202.2) (346.5) (414.7) (502.2) (595.8)
& R R E 1,726.8 1,978.7 2,537.6 3,145.3 3,898.5
B d my P 1.9 (7.0) (7.4) (7.7) 8.1)
M e~ /(A ) (188.5) (249.1) (179.1) (189.8) (201.6)
2L T 27.1 134.1 - - -
fot 1,567.2 1,856.7 2,351.1 2,947.7 3,688.8
1 g (255.8) (289.7) (383.2) (480.5) (601.3)
R - - - - -
g n k£ (141.0) (128.0) (243.6) (306.3) (385.1)
4R 1,170.4 1,439.0 1,724.3 2,160.9 2,702.4
1k R 1,147.7 1,326.4 1,724.3 2,160.9 2,702.4
L RIS R E 2,150.2 2,507.9 3,072.6 3,728.1 4,533.9
==
FELFZ
EX: 12931 (FHF*AW) FY17A FY18A FY19E FY20E FY21E
EX L 13,501.3 15,801.7 16,017.7 16,264.0 16,532.4
S SRR A 2,740.2 5,155.2 5,556.5 5,986.5 6,439.1
T A 6,703.8 6,612.8 6,434.9 6,258.9 6,082.9
3,486.4 3,569.0 3,569.0 3,569.0 3,569.0
@R T A 570.9 464.7 457.3 449.6 4414
A F A 11,384.1 14,485.7 15,970.5 18,945.4 22,655.5
MEEZRLLEEESD 4,530.5 6,349.7 7,274.2 8,541.0 10,194.9
P HF
R 3,024.1 3,467.1 4,304.2 5,152.3 6,178.4
2N 3,551.8 4,482.7 4,273.9 5,133.9 6,164.0
277.7 186.2 1183 1183 118.3
4,694.9 8,632.8 6,154.2 7,146.0 8,404.6
638.7 14116 6229 617.6 681.8
3,856.5 4,147.8 4,955.3 5,952.4 7,146.7
199.7 3,0734 576.1 576.1 576.1
6,375.2 4,144.1 6,959.1 7,477.6 8,055.9
4,515.0 2,224.6 5,039.6 5,558.2 6,136.4
TS 1,860.2 19195 19195 19195 19195
EFARE 13,815.3 17,510.6 18,875.0 20,585.8 22,727.5
R KR 1,378.5 1,959.1 2,202.7 2,509.0 2,894.1
wKEE 12,436.8 15,551.4 16,672.2 18,076.8 19,833.4
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#%: 12°31F (FHraR) FY17A FY18A FY19E FY20E FY21E
LR R E 1,726.8 1,978.7 2,537.6 3,145.3 3,898.5
47 #r o sl 4234 529.2 535.0 582.9 635.4
FET &R (573.8) (1,037.9) 179.2 (711.0) (861.9)
FLir B A (292.9) (296.1) (383.2) (480.5) (601.3)
B (48.0) 16.7 - - -
EYyRPEREER 1,235.6 1,190.5 2,868.6 2,536.7 3,070.7
FhB L (734.6) (1,649.2) (760.3) (836.9) (911.9)
fopd 2 @ - (22.0) 375.9 - -
BN 1,127.5 125.2 136.8 815 978
EFEHBRRE ER 393.0 (1,546.0) (247.6) (755.5) (814.1)
i s 1,193.0 263.9 (471.0) 513.3 642.5
B ATR 80.2 2,297.7 - - -
%A (337.8) (506.2) (603.5) (756.3) (945.8)
il mi (149.7) (283.2) (248.0) (271.3) (299.4)
BFEEHGEREERF 785.6 1,772.2 (1,322.5) (514.4) (602.8)
Rg kRS 2,414.1 1,416.7 1,298.4 1,266.8 1,653.9
ERREEZRLEEES 2,1473 4,530.5 5975.8 7,274.2 8,541.0
WAL (31.0) 28.7 - - -
EXS N ES NN X 4,530.5 5,975.8 7,274.2 8,541.0 10,194.9
FHLL I 27 0 J2 4B

igs

E3: 129 31p FY17A FY18A FY19E FY20E FY21E
#ees (%)

¢OE R AR 66.0 635 66.1 68.6 713
E 286 24.6 227 20.8 18.8
Y Eg Y 4.8 113 10.6 9.9 9.2
<R AR 0.7 0.6 0.7 0.7 0.8
EX 100.0 100.0 100.0 100.0 100.0
AR BN ¢))

ERE 55.8 55.0 55.2 55.5 559
L AT BT R ¥ 258 223 222 223 224
fiw 41 & 18.8 16.5 17.0 17.6 18.2
E L 14.0 12.8 12.5 129 13.3
0 E )R % 138 11.8 12.5 12.9 133
3 g & 16.3 15.6 163 163 16.3
#E (%)

o r 27.6 35.0 2238 21.1 21.1
<11 2238 33.1 232 219 219
L fedt s 418 26.1 16.6 225 213 216
SH e 26.0 14.6 282 239 239
E 21.0 229 19.8 253 25.1
o gk 1 17.9 15.6 30.0 253 25.1
FAAG.F

gade ot & (x) 24 1.7 2.6 2.7 2.7
T o o RE A X i 82.5 76.0 73.7 66.6 66.6
EF I EL TSR 8 3 1305 100.7 663 66.9 66.9
T [ X 119.2 130.2 115.6 102.6 101.7
ERG/EEF ) TS S TFHRE RS FHE
A F (%)

Fohw AR F 9.4 9.3 10.3 12.0 13.6
FAWESF 4.7 48 5.4 6.1 69
RS T/

FORF (A AR 0.26 0.30 0.34 0.43 0.54
R & GNP 0.26 0.28 0.34 043 0.54
Fomn g GEA) 0.09 0.12 0.12 0.15 0.19
LR G (A AR 247 3.09 3.31 3.59 3.94
T I NP J2 B E R
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