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RAFEY) (6826 HK, HK$37.75 HEnti: HK$44.70, SEA) — WIGRE ™1tz
DR, YFFTA

R RIOE — KRR = 5485 60% IR . AR T 2016 411 A 16 H
AATEBIEGIREIN T P AR R B ARG BR A 7 60% I AL HARAF FEELEH
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H bR A TR GHRAE 4, W SHRIE N B AR AT T 2016/17/18 4 HE R 4
FIEE) 5,500 73/7,500 J3/8,000 TN Mo SEHEH LA A FFR I SRAF 2K
TS A2 5, T 2016 4F 11 A W SEAE S HlSHRAIE f5 F it
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R¥FEY) (6826 HK)

W EON
HeaiEiiy HK$37.75
BN HK$44.70
THAH (HEME ) 6,042
23 AR5 (EME ) 49
52 R @ /AR (M) 51.05/32.20
RATEL (E ) 160

, SN . s . FHEBR Wi (47.3%
SONMRRIE A, — SOOI, bR 7 rh 2 A T W e ududu L
ARABL AR 37 B R ER BN Bt e 55 22 Nk VIR B &, HAFRA A1 7582 Lenstec
10 E MK L8, Lenstec A2 H BEIEE TN T SRR = 7 3 1 32 A1 O e
Az —. BATHIE X RIS W] 5 2 A 0 rs e r= AR B R A8 . FHse b, Tl I
IR RME TR 2 Z kT 2015 4F FRIROET] B 52 8 (— RN L i RAR A 7= )38 % 1H 0.5% 4.0%
ARG, FRHRBOEIREA ] . 3 H 6.3% 9.8%
6 A -8.2% -18.3%
< MERESTEHR PR, ZiET 2015 EATFEKE, #E 201646 H E— R
J&, HIK FELEHIT 20 72 NIRRT, BIMEAE AT SRR T I, MG IR HES
A7 RVHRAE B, T
< LA 2016/17 FEFBZ ORI 0.5%/11.0%. HTHel&5em, A1 R 12 | A \
2016/17/18 “EWNTIIM 1.7%/25.6%123.0% > 75 F i 2016/17/18 A% o FlE . | “\! K‘;\.\,
0.5%/11.0%/10.7% -
3?\Iov 15 ]an‘ 16 Ma‘r 16Ma)‘1 16 ]ul‘16 Sep‘ 16 No\‘/ 16
< 3 ) N — — o . RN . P i
o ERINWE, LEEFNE 4.7 8. OTHIE SO0 %A 7 Ak ’
BRIk, TR R IR R 55 I B R RS . FRATDG SRR AN VP,
T BTl 5 B A vk,  FRATIRE B AR B 43.0 # 70 LR A 44.7 #oc.
B E BRI 2016/17 - & 2R 21.0x/15.9x.
ok %k
(B=E12 A31H) FY14A FY15A FY16E FY17E FY18E
Bl (B AR 516 664 823 1,228 1,427
BLEFE (B AR 184 249 297 394 459
R OKE (MNRT) 1.53 1.69 1.86 2.46 2.87
FBAZ LIRS (%) 29.7 10.8 95 325 16.7
&R (x) 21.6 19.5 17.8 13.4 11.5
kR (x) 8.9 2.0 1.8 1.6 1.5
BER (%) 0.0 1.2 1.4 1.9 2.2
W R (%) 30.9 10.3 10.3 12.2 12.8
BB AT R (%) W4 L4 L4 L4 L4
K L a]s SR IEER R T
HEESREE 2 e HEH
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F£4&:12H431H G AHFAETR) FY14A FY15A FY16E FY17E FY18E
A 515.9 663.9 823.4 1,227.9 1,427.3

HE 236.8 284.0 315.9 364.6 423.6

B REE KA FE 56.8 122.3 204.4 291.1 377.4

AF ffi B R 5% 155.3 179.0 201.5 224.9 251.2

AR 67.0 72.4 93.4 338.3 365.4

HoAth 0.0 6.1 8.3 8.9 9.6
HE R -65.9 -105.1 -140.7 -220.2 -249.7
EXX] 450.1 558.8 682.7 1,007.6 1,177.6
Ho A U 7 26.7 31.7 29.1 44.0 50.2
e -187.2 -242.1 -299.4 -432.1 -502.3
TECR A -49.0 -58.9 -72.8 -105.1 -123.2
lir-aridi] -26.5 -35.3 -42.5 -65.6 -74.9
HA 52 -2.3 -0.9 -1.8 -1.7 -1.5
BB AT 2% 211.9 253.4 295.3 447.3 526.0
A 55 U 3.7 38.3 55.6 50.5 51.5
BEATE 0.0 0.3 0.3 0.3 0.4
JEZE WA 0.0 28.7 0.0 0.0 0.0
BBl )58 215.6 320.6 351.2 498.1 577.9
8t -32.0 -47.3 -52.7 -74.7 -86.7
F 42 I B IR AL R 0.0 0.2 -1.5 -29.8 -31.8
A I 183.6 273.5 297.0 393.6 459.4
0 & F 3 183.6 249.1 297.0 393.6 459.4
B B3T3 ATl 2% 234.8 316.5 334.3 465.7 551.6

e AA] TR i

AR

g 12H31H (HEAARM) FY14A FY15A FY16E FY17E FY18E
JESR 3 B 404.5 449.9 954.9 1,029.5 1,120.1
Pl ~ T i 352.0 396.6 461.1 537.0 628.7
[y 0.0 0.0 237.4 237.4 237.4
BEAE 0.0 11.2 11.5 11.8 12.2
KA 5T & 32.4 31.6 30.9 30.2 29.4
LI B 4.1 3.3 2.5 1.7 0.9
Efif 16.1 7.2 211.5 211.5 211.5
FE B 347.4 2,372.1 2,182.3 2,478.2 2,792.4
Ne R EEEY 181.3 2,177.8 1,936.8 2,103.9 2,363.0
N W B 5 K I 62.4 91.3 109.5 163.3 189.8
A 2K 18.6 24.9 23.5 34.7 39.8
7 bt 76.4 78.1 112.6 176.2 199.7
HoAth 8.6 0.0 0.0 0.0 0.0
i A 58 139.2 141.0 140.1 161.4 173.4
i 0.0 0.0 0.0 0.0 0.0
{5 5 5 i 2R 134.3 117.1 120.9 134.1 140.3
At 5.0 23.9 19.1 27.3 33.1
Eli#s ki 18.5 15.5 15.5 15.5 15.5
Bt 5t 0.0 0.0 0.0 0.0 0.0
28 AL B 150 0.8 0.6 0.6 0.6 0.6
B HEUTA 17.7 14.9 14.9 14.9 14.9
)-d g ml=Yi-h 594.2 2,665.4 2,981.7 3,330.8 3,723.6
BB RIS 0.0 3.5 86.8 116.6 148.4
BRME 594.2 2,661.9 2,894.9 3,214.3 3,575.2
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RERER
45 128310 (HAAREM) FY14A FY15A FY16E FY17E FY18E
BB B s 211.9 253.4 295.3 447.3 526.0
1 8 22.8 34.0 40.2 47.9 57.0
EERETH -53.9 -16.9 -47.4 -115.5 -49.0
i 55 52 -38.0 -24.7 -57.5 -66.6 -80.9
i, -0.8 22.6 0.0 0.0 0.0
ZEENFTHILSFH 142.0 268.5 230.7 313.0 453.2
BEAF X -93.6 -66.9 -463.2 -122.2 -147.3
H# A 0.0 -7.7 -360.0 0.0 0.0
i, 5.5 -71.4 55.6 50.5 51.5
BB EFERS ST -88.2 -146.1 -767.6 -71.6 -95.7
RITREERTRS 0.0 1,863.7 0.0 0.0 0.0
i 5521k 0.0 0.0 0.0 0.0 0.0
kA -70.3 -49.7 -64.0 -74.3 -98.4
HoAth 0.0 -59.5 0.0 0.0 0.0
BB ERESREARW -70.3 1,754.6 -64.0 -74.3 -98.4
R&EETH -16.5 1,877.0 -601.0 167.1 259.0
FERHE RIS EEY 176.5 160.0 2,177.8 1,936.8 2,103.9
i 5 7 A 0.0 4.0 0.0 0.0 0.0
ERNERNESEEY 160.0 2,041.0 1,576.8 2,103.9 2,363.0
TEHAE K 21.3 140.0 0.0 0.0 0.0
BERINESHEY ST 181.3 2,181.0 1,576.8 2,103.9 2,363.0
T LA FHRIE B iF 3 T
FEER
45 12H31H FY14A FY15A FY16E FY17E FY18E
HEHE (%)
EERF 45.9 42.8 38.4 29.7 29.7
=S K AIE T 11.0 18.4 24.8 23.7 26.4
Ak 30.1 27.0 24.5 18.3 17.6
R 13.0 10.9 11.3 27.5 25.6
HA, 0.0 0.9 1.0 0.7 0.7
J=¥il 100.0 100.0 100.0 100.0 100.0
FFRESIELE (%)
EFF 87.2 84.2 82.9 82.1 82.5
ST T 98 ) 45.5 47.7 40.6 37.9 38.6
RATFIZE 41.8 48.3 42.7 40.6 40.5
RS 35.6 41.2 36.1 32.1 32.2
20 R % 35.6 37.5 36.1 32.1 32.2
ARBLE 14.9 14.8 15.0 15.0 15.0
K (%)
A 28.6 28.7 24.0 49.1 16.2
EX1 30.0 24.2 22.2 47.6 16.9
ST B A 33.9 34.8 5.6 39.3 18.5
S2E R 30.3 19.6 16.5 51.5 17.6
A 29.7 49.0 8.6 32.5 16.7
oL A FIE 29.7 35.7 19.3 32.5 16.7
B sl LR
naE (x) 2.5 16.8 15.6 15.4 16.1
T35 2SR KR R 37.9 44.2 46.8 42.7 47.5
T35 AR R R B 19.6 18.1 19.2 18.7 21.5
PRI R 329.5 268.2 247.3 239.3 274.8
o/ BRELEE (%) AUE BUE BIE BIE BUE
B (%)
g N e 30.9 10.3 10.3 12.2 12.8
e ElRE 24.4 9.7 9.5 11.2 11.7
SHREE
(3R [ONH) 1.5 1.9 1.9 2.5 2.9
oo RER (NR ) 1.5 1.7 1.9 2.5 2.9
AR (H50) 0.0 0.4 0.5 0.6 0.7
RIK A O\ T) 3.7 16.6 18.1 20.1 22.3
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T R
FTBE G AR S R A IR WA T R, AR TR S RIE SR B A AT AR DUR A I (1) AT A0S UL e it 3t Se A 5%
TAATIAS AR P $E B BITIE SR B R AT NI RG: (2) TR/ I A . BUAE AR 5 R AR s BRSO TE B R &R

Besh, AT A, TR RABATA NS RAATII ORI & (R MBIE S SO T2 3055 I 5228 R 2 B s W KA G2 SO (1) IR TE R R
FE 30 H AT B BEESZAHE S () ARERFRE 3 ML H WAL EBCESEARE TR AIZEIES: (3) RALEXREE LA
A NERE RN R (4 IFREFA A RIS R TG .

RIS R PRH

EA R T ARSR 12 A H i rERkiE i 15%

wH DR T AR 12 A H AR IR TE-10% 2 +15% 2 [4)

T R T ARSR 12 A H I E SR 10%

RIPH D FRE BRI RS THREIPH

FRRERIERA R AH

SR F VR RS 12 5 JE AT 0 18 P 1803-04 % FELif: (352) 3000 0888 T 3 (852) 3900 0800

TR BRIESRA BRA T ( “HREUESR 7 )R [ bR il A PR A 7 2 2 B I8 A m) GRARIE bRt A IR A WA R AT 2 2 % I8 A 7))

HEWE

AT TR S AT T BT AR TT BER AT 2RI B o 4 BT P BEANE 5 BT 030 - FHARIES R AN R OUMEATE AN A BB
ARG AT ANRIBE A bR WSROI R R B 88 % . M BRI RE AR, LRI RERIR & o AT AR
R o AR 5 P TR B B 5 B A0 (B B IR A A AN 2 B DARAIE IR T B 2332 FUAR B8 R B LA R H A T I R RS . SR HRAE Sl A% 2
H RAZASLATAG BB A, I % B e Ml 55 IR LU AR B

AAR s AL AR TS B ERIE SR 5, SO A L 7] R H RN (06 52 2 0 A Al 2l A 4RI S i . 103 h B BB RA 1Y
B AT AR A B AR R 5 A5 B L BRI 25 S B0, IR AT B BT i BB S TT I SRR R, A AR R A
AR 5 R B AR A E R WU AR (TR Ok BRATTASKT RIS AR I 5 3 BERER HUE 74T 3l 5| U2 AL B sl R I AR . IR
BYY. ARSI IR F AR IR DT AT T AR 515 BT AR M4 B oo S st B A R XU

AR T RATVONTEE RO ATTIER, BADSRAEARRIX S S REGR YL, AR B ARG TR, B, SR
AR T TR ATE BATI BRI, TR BRI A, AR VR /AR AT AR SO 2R S R R o AR 4 &) mT A A e 55 AN 7% P s B bl S /sl e A —
FUPR S o X Y S R S AN R IR RV o B A /N O TR R AR A e BT R B TGS P T RN 552 e 15 T

BEXH, MRS A, RO ATH B IR AT SR SRR ARSI SR A o @B/ mO AR — BRI AL B B

A ) L U SRIBL R P BE R i i 3R B 28 ) T RAT IS5k ~T IR AN AT R/ ACRIL B BEAT 22 5 Bl SRR SR IO &, 3R]
RELIX LA E HA LA R SRR o Rk, BB H R AR AT BEATAE (A WA SR S v SR IE 0L, A mP A SRR S04 A
AR AT A, AR AN NTREARA T BHERFIT, ARCUEMAERRR. 2l &, B ek e 5 E D
SR AR BE, 15 A AT BE At JUAH R UL SR R

WMHTRRBCEZH RIS HIE S, W5 AT

X TR A 7 T B
AR P B FF & (D2000 FEIEE A RHMETT 2 Rl SS S 135154 2005 SF(ERET) S “ SRS 27 )5 1906) F2 AL RAD) &t
55 49Q2) (a) B(d) FK(RIFEA R BAEA AR AT, REBEUESR B S fta L EmA .

X TR A T 10 5%
ARG K 1934 SFESF L HIEMN 15a-6 € LI “ EEHUBRRE ", ARG EAMEMT DN Sl s AT MR R &
PR AR 7 KSR AR AN
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