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W1:2017 £ = 22 IR 2

1H16 1H17  YoY Change 3Q16 3Q17 YoY Change | 9M16 9M17 YoY Change
PEE~ FHEA FEE~ FEEA FEE~ FHEES
B 3 1,255 1,657 32.0% 695 938 35.0% 1,950 2,595 33.1%
ok ® 531 575 8.3% 270 320 18.5% 801 895 11.7%
< B 233 283 21.5% 110 168 52.7% 343 451 31.5%
P i & 278 434 56.1% 134 279 108.2% 412 713 73.1%
JIEE-3 2,268 2,949 30.0% 1,238 1,706 37.8% 3,506 4,655 32.8%
¥ = 2,111 2,325 10.1% 1,015 1,197 17.9% 3,126 3,521 12.7%
Pl - 729 620 -15.0% 291 295 1.2% 1,020 914 -10.4%
ac 679 760 12.0% 342 574 68.0% 1,021 1,334 30.7%
et 7] 2 H 358 548 53.1% 219 235 7.3% 577 783 35.7%
Fa ol & 1,766 1,928 9.2% 852 1,104 29.5% 2,618 3,032 15.8%
B 6,146 7,202 17.2% 3,105 4,006 29.0% 9,250 11,208 21.2%
e s A (3,110)  (3,077) -1.1% (1,500)  (1,579) 5.3% (4,610)  (4,656) 1.0%
£ 4 3,036 4,125 35.9% 1,605 2,427 51.2% 4,641 6,552 41.2%
His g 2 540 40 48 19.0% 22 43 90.9% 63 90 44.7%
egr (1,291) (1,859) 43.9% (719) (1,147) 59.4% (2,011) (3,005) 49.5%
G id- (279) (306) 9.6% (140) (186) 32.2% (419) (491) 17.2%
He s (196) (333) 70.1% (92) (213) 132.6% (287) (546) 90.0%
¥ ¥R 1,310 1,676 27.9% 676 924 36.8% 1,986 2,600 30.9%
EpAAER (22) (15) -30.3% (11) 8 -24.1% (33) (24) -28.3%
g o P T 9 5 -46.0% 11 3) N/A 20 1 -92.9%
fLa I E 1,297 1,665 28.4% 676 913 35.0% 1,973 2,578 30.6%
18 (257) (347) 34.7% (138) (179) 29.5% (396) (526) 32.9%
e F (7 (6) -18.3% (3) 2 -10.8% (10) (8) -16.1%
b L 1,033 1,313 27.1% 535 731 36.6% 1,568 2,044 30.4%
B3 1,275 1,392 9.2% 652 669 2.6% 1,927 2,061 7.0%
P 23 25 8.7% 1 18 1700.0% 24 43 79.2%
2C 2 192 9500.0% 2 216 10700.0% 4 408 10100.0%
eher ¥ 2 H {8 83 113 36.1% 47 44 -6.4% 130 157 20.8%
AA R (73) (46) -37.0% (26) (23) -11.5% (99) (69) -30.3%
BY¥FER 1,310 1,676 27.9% 676 924 36.7% 1,986 2,600 30.9%
ik 49.4% 57.3% 7.9% 51.7% 60.6% 8.9% 50.2% 58.5% 8.3%
FEAIRES 21.3% 23.3% 2.0% 21.8% 23.1% 1.3% 21.5% 23.2% 1.7%
E b 16.8% 18.2% 1.4% 17.2% 18.2% 1.0% 16.9% 18.2% 1.3%
FAEI S 27 0 32 B E R
F2:FiEgE
US L PER(x) PBR(x) EV/EBITDA (x) ROE (%)
a9 ~ 7% HKS$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
FELEW 1093 1528 95393 | 433 347 282 | 94 6.6 5.6 29.6 221 177 222 232 234
WEFE 2196 39.45 116,522 | 19.1 25.1 21.0 2.5 3.2 2.9 20.1 37.1 29.5 13.9 13.7 15.1
YR EE 1177 10.86 80,496 21.2 33.6 29.2 4.6 6.7 5.5 10.7 18.6 15.9 23.0 22.0 20.4
CR= b 874 24.20 58,581 16.7 18.3 16.3 1.7 1.8 1.7 18.4 20.2 17.2 11.7 10.4 11.2
Rk E® 1513 60.30 41,194 30.1 14.7 23.9 3.8 3.0 2.7 17.5 20.9 17.8 14.5 19.7 11.8
A HE 1530 15.12 38,387 24.1 36.7 28.0 2.6 4.5 3.9 14.7 25.2 19.4 11.7 12.7 14.9
sERE 2186 5.37 17,834 15.3 15.7 13.8 2.1 2.1 1.8 11.9 11.8 10.3 14.7 14.4 14.0
fRE T 1349 4.79 4,421 38.6 23.2 19.4 6.3 3.9 3.3 28.5 16.1 12.9 17.6 17.0 17.9
Ee) 23.6 239 217 3.4 3.6 3.1 174 214 176 | 153 1577 15.1
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E4: 12931p (FH AR FY15A FY16A FY17E FY18E FY19E
o » 11,393.7 12,369.0 14,721.0 16,832.6 19,442.7
BEE3 3,775.0 4,774.0 6,159.7 7,978.2 10,329.0
i % 4,019.0 4,193.0 431838 4,448.4 455373
R 3,600.0 3,402.0 4,242.6 4,406.0 45765
WS A (6,172.8) (6,060.2) (6,848.9) (7,389.1) (8,208.0)
= 4] 5,220.9 6,308.8 7,872.2 9,443.4 11,234.7
A @ F 86.6 107.0 103.4 107.3 131.0
Ha g (2,267.0) (2,788.2) (3,318.1) (3,780.5) (4,371.8)
Frcy (534.9) (553.7) (675.7) (762.0) (869.7)
kAL (324.5) (403.1) (523.6) (678.1) (878.0)
R E (14.6) (21.3) - - -
A E 2,166.5 2,649.5 3,458.2 4,330.1 5,246.2
Rib g 22 qm 10.8 27.6 30.8 33.9 37.3
EEa o /(2 0) (56.3) (41.7) (68.0) (70.6) (72.9)
g f (89) - - - -
9 408 2,112.0 2,635.3 3,421.1 4,293.4 5,210.6
18 fi (432.4) (522.1) (718.4) (901.6) (1,094.2)
B RS ¥ (14.4) (12.4) (18.7) (19.3) (19.7)
1 1,665.3 2,100.8 2,683.9 3,372.5 4,096.7
o R 1,677.6 2,100.9 2,683.9 3,372.5 4,096.7
LRIt HE S § 2,771.7 3,237.2 4,288.0 5,253.3 6,272.2
Lk o 2N F o JR AR R
=
FALFZ
£5:12931p (FHLaR) FY15A FY16A FY17A FY18A FY19A
EX08 - 5,892.3 6,332.6 6,431.7 6,562.3 6,694.9
PE RS E UK 5,142.8 5,415.0 5479.6 5,572.6 5,666.1
# 119.4 1118 1118 111.8 111.8
RVF A 96.1 79.2 102.2 125.1 146.1
IR Y 534.1 726.5 738.1 752.8 7709
b F A 7,647.5 8,427.6 13,012.5 15,635.2 18,770.5
REERE S ES 2,299.5 3,234.7 7,157.9 9,117.6 11,4138
B 5 b EoT 3,429.3 3,124.0 3,679.1 4,175.7 4,779.9
2 1,819.2 1,933.1 2,018.5 2,177.7 2,419.0
HRnFA 99.5 135.8 157.0 164.3 157.9
b ] 3,484.3 4,084.7 3,569.9 3,841.0 4,116.4
8iERF 452.0 897.8 526.6 520.9 470.0
EH T ES 2,881.5 3,038.5 2,894.8 3,171.7 3,498.0
H o ads f 150.8 1484 1484 1484 1484
Hint @ 1,243.0 484.2 1,344.5 1,319.7 1,282.7
"iEFHx 1,010.9 240.4 1,071.7 1,012.4 934.6
ERENTS B 232.0 2438 2728 307.3 348.0
EFTARE 8,812.6 10,191.3 14,529.9 17,036.7 20,066.3
138 ¥ 74.6 83.7 102.4 121.7 141.3
wAHE 8,738.1 10,107.6 14,427.5 16,915.0 19,925.0
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RBESER

£3%:12931p (FH¥FE=) FY15A FY16A FY17E FY18E FY19E
LB e 2,166.5 2,649.5 3,458.2 4,330.1 5,246.2
Fr e g s 605.3 587.7 829.8 923.2 1,026.0
YEFTLEP (46.1) 15.4 (755.2) (344.3) (478.6)
RIF R A (385.9) (492.8) (718.4) (901.6) (1,094.2)
ERT (89.2) (54.7) (83.6) (92.8) (104.9)
EYREAEFRSEER 2,250.6 2,705.1 2,730.8 3,914.6 4,594.6
FABL (835.7) (823.9) (898.1) (1,019.9) (1,121.4)
# 7 A 12.3 (53.4) 2,345.0 - -
EgT 111.1 163 (5.6) 14.9 384
FE#F"AREER (712.3) (861.0) 1,441.3 (1,005.0) (1,083.0)
R A (10.6) (259.0) 460.1 (65.0) (128.7)
i g, (594.1) (650.0) (709.1) (885.0) (1,086.7)
RERFCERSER (604.6) (908.9) (248.9) (950.0) (1,215.4)
s ERE 933.7 935.2 3,923.2 1,959.7 2,296.2
ERREEIREEES 1,468.4 2,299.5 3,234.7 7,157.9 9,117.6
i LA (102.6) (0.0) - - -
EES N ER N E LX) 2,299.5 3,234.7 7,157.9 9,117.6 11,413.8
Lk o 2N F o JR AR R

g

EHB: 12931 FY15A FY16A FY17E FY18E FY19E
dgeEt (%

LIATE 33.1 38.6 4138 474 53.1
i%3 353 339 29.3 264 233
R & 31.6 27.5 288 262 235
%37 100.0 100.0 100.0 100.0 100.0
2l 4 F (%)

ERE 45.8 51.0 53.5 56.1 57.8
LA s 1 % 243 26.2 29.1 31.2 323
fih 1 & 185 213 232 25.5 26.8
R 14.6 17.0 18.2 20.0 21.1
Proo g 1 14.7 17.0 18.2 20.0 21.1
G A 205 19.8 21.0 21.0 21.0
HE (%)

o~ 4.0 8.6 19.0 14.3 15.5
= 4 24.7 20.8 24.8 20.0 19.0
L it {1 213 16.8 325 225 194
R b 294 223 305 25.2 212
i 313 262 27.8 25.7 215
s 326 252 27.8 25.7 215
FAPFWF

o F (%) 2.2 2.1 3.6 4.1 4.6
Tpo e f PR B % X dKc 522 48.0 44.7 44.5 443
B LTS £ 3 50.5 46.4 44.7 45.7 45.1
IR R 5 107.2 113.0 1053 103.6 102.2
EER/EEF D) Net cash Net cash D TR 4 JEIR G
T F (%)

Fohw AR 19.1 20.8 18.6 19.9 20.6
FA WS 12.3 14.2 13.8 15.2 16.1
ERS 31

FRPHGER) 0.28 0.35 0.44 0.54 0.66
P &R FAIGER) 0.28 0.35 0.44 0.54 0.66
ERLIRCG D) 0.11 0.12 0.15 0.18 0.22
LR EGE ) 1.40 1.62 231 2.71 3.19
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