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1H17 1H18 HEEE 2H17 2H18 e HL FY17 FY18 YoY Change
I¥#RA FERA HK$mn HK$mn

IR 3 2,949 4,874 65.3% 3,633 5,470 50.5% 6,582 10,344 57.2%

EE 3 2,325 3,307 42.3% 2,468 2,902 17.6% 4,792 6,209 29.6%

EE 1 620 772 24.6% 595 526 -11.6% 1,215 1,298 6.8%
760 1,295 70.3% 1,093 837 -23.5% 1,854 2,131 15.0%

548 539 -1.6% 471 507 7.6% 1,019 1,046 2.6%

R 1,928 2,606 35.1% 2,160 1,870 -13.4% 4,088 4,476 9.5%
B 7,202 10,787 49.8% 8,261 10,241 24.0% 15,463 21,029 36.0%
4824 (3,077) (3,896) 26.6% (3,040) (3,220) 5.9% (6,117) (7,116) 16.3%
£ 4,125 6,891 67.1% 5,221 7,022 34.5% 9,346 13,913 48.9%
He e g 2 Edp 48 83 72.7% 73 265 264.0% 120 347 188.1%
gagpoe (1,859) (3.598)  93.6% (2516)  (3,730) 48.3% (4,375) (7,328) 67.5%
FrcE A (306) (405) 32.3% (376) (375) -0.2% (682) (780) 14.4%
Hugn (333) (648) 94.9% (596) (966) 62.2% (928) (1,614) 73.9%
g¥fe 1,676 2,323 38.6% 1,806 2,215 22.6% 3,482 4,538 30.3%
Mirg (15) (36) 133.3% (11 (51) 361.5% (27) (88) 228.8%
R 5 24 385.7% 5 28 414.0% 10 51 400.6%
fw 1R 1,665 2,311 38.8% 1,800 2,191 21.7% 3,465 4,502 29.9%
5 A (347) (469) 35.3% (339) (404) 19.3% (685) (873) 27.4%
Spe g § 6 11 -300.9% (4) 15 -490.7% (10) 26 -376.8%
&R 1,313 1,853 41.1% 1,458 1,802 23.6% 2,771 3,655 31.9%

ek 57.3% 63.9% 6.6% 63.2% 68.6% 5.4% 60.4% 66.2% 5.7%
SR 23.3% 21.5% -1.7% 21.9% 21.6% -0.2% 22.5% 21.6% -0.9%
E A F 18.2% 17.2% -1.1% 17.6% 17.6% -0.1% 17.9% 17.4% -0.5%

gk oo P o AR EFTR

F] 2 HP LT

2019 2020

old New Change old New Change
B 6,166 6,166 0.0% 7,695 7,695 0.0%
kR 2,190 2,190 0.0% 2,542 2,542 0.0%
B 1,603 1,703 6.2% 2,220 2,409 8.5%
B A & 2,640 3,177 20.3% 3,842 5,036 31.1%
AR 13,534 14,371 6.2% 17,716 19,219 8.5%
EE 3 6,830 7,201 5.4% 7,610 8,131 6.8%
BN | 1,340 1,363 1.7% 1,366 1,390 1.7%

@C 2,530 2,238 -11.6% 2,657 2,350 -11.6%
T P 1,061 1,067 0.6% 1,082 1,088 0.6%

R A 4,930 4,668 -5.3% 5,105 4,828 -5.4%
ENEEN 25,295 26,240 3.7% 30,431 32,178 5.7%
RS (9,268) (9,438) 1.8% (11,016)  (11,389) 3.4%
£ 41 16,026 16,802 4.8% 19,415 20,789 7.1%
B8 jCE 2 S 139 140 0.9% 160 171 6.8%
sy (7,592) (8,021) 5.7% (8,949) (9,640) 7.7%
R (1,166) (1,224) 5.0% (1,491) (1,587) 6.5%
R (1,895) (2,012) 6.2% (2,480) (2,691) 8.5%
EE R 5,513 5,686 3.1% 6,655 7,041 5.8%
2o £ 0 1 N/A 0 1 N/A
Mg (29) (29) 0.7% (31 (31 0.5%
Y 2P 37 37 0.0% 41 41 0.0%
fan i m 5,521 5,694 3.1% 6,665 7,052 5.8%
w18 (1,104) (1,139) 3.1% (1,333) (1,410) 5.8%
2b e g 5 (30) (31) 5.4% (33) (35) 6.8%
& 1 4,387 4,524 3.1% 5,299 5,606 5.8%
£l 63.4% 64.0% 0.7 ppt 63.8% 64.6% 0.8 ppt
K U 21.8% 21.7% -0.1 ppt 21.9% 21.9% 0 ppt
RS 17.3% 17.2% -0.1 ppt 17.4% 17.4% 0 ppt
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= 3 B PER(x) PBR(x) EV/EBITDA (x) ROE(%)
a7 Iy HK$ HK$mn FY17A  FY18E FY19E | FY17A FY18E FY19E | FY17A FY18E FY19E | FY17A FY18E FY19E
FHEA 1093 13.96 87,059 34.7 23.9 19.2 6.4 4.8 4.1 22.5 154 12.0 21.8 21.7 23.0
EEXFH 2196 28.75 87,881 35.0 21.3 18.0 4.4 2.2 2.0 31.0 30.1 24.5 13.2 10.1 10.7
PEA P 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
% 2 b 874 35.35 73,865 15.1 13.5 15.8 1.7 2.2 2.0 9.5 17.8 16.7 11.4 16.0 13.5
me IR B ) 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
Z 24y 1530 14.80 37,503 34.5 28.4 22.4 4.4 3.9 33 22.5 19.4 15.4 13.4 14.3 15.7
B 1K) 2186 6.03 19,748 17.1 12.6 11.0 2.5 2.1 1.8 11.9 11.4 9.2 14.9 16.9 17.1
grixis 1349 7.48 6,904 47.4 45.7 33.7 4.1 N/A N/A 271 N/A N/A 8.8 N/A N/A
T 28.1 23.3 19.7 4.2 2.8 2.5 203 17.4 14.6 19.8 15.5 15.0
R R AR
Fl R PHUAFEF BERT = £R7K
24 4 HES 34 3¢+ 25D)
s 4 28.8x(+15D)
23 4x | 3-year Avg)
14 4
18.0x(- 1 5D)
8 -M 12 5x(- 25D}
ad : : . . . : :
812015 212018 B218 22T ey g 228 812018 2218
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£%: 12931p (FA# =) FY17A FY18A FY19E FY20E FY21E
o » 15,462.5 21,028.9 26,240.1 32,178.2 39,135.1

B 6,582.2 10,344.2 14,370.8 19,219.1 25,164.8

i % 4792.2 6,209.1 7,201.3 8,130.7 8,988.6

R 4,088.1 4,475.6 4,668.0 4,8285 4,981.6
g S A (6,116.6) (7,116.1) (9,437.8) (11,389.4) (13,258.0)
ERT 9,346.0 13,912.8 16,802.3 20,788.9 25,877.1
EEET 1205 347.1 140.1 1709 219.2
A (4,374.6) (7,3283) (8,021.2) (9,640.2) (12,320.5)
Fach (682.0) (779.9) (1,223.7) (1,587.5) (1,944.3)
Py (815.3) (1,583.2) (2,011.9) (2,690.7) (3,523.1)
Hw 2t
LD RE 3,481.6 4,537.7 5,685.5 7,041.4 8,308.5
B BEF 2P 1 103 514 373 41.0 45.1
A4 e /(2D (26.6) (87.6) (28.8) (30.7) (32.0)
# 9 115 3,465.3 4,501.6 5,694.0 7,051.7 8,321.6
L (685.2) (873.0) (1,138.8) (1,410.3) (1,664.3)
g n AR ¥ (9.5) 26.4 (31.2) (35.2) (39.0)
% i 2,770.5 3,655.0 4,524.0 5,606.2 6,618.3
oo 4l 2,786.5 3,670.2 4,524.0 5,606.2 6,618.3
IR LT 4,198.2 5,283.2 6,767.3 8,200.8 9,547.4
ER Lo F o 2 AE IR

/

FAA A2
#%: 12931p (Fr# =) FY17A FY18A FY19A FY20A FY21A
T e 7,908.0 10,697.0 10,643.2 10,546.1 10,397.9
AL 6,662.5 7,604.8 7,651.4 7,650.4 7,593.8
i 121.7 159.9 159.9 159.9 1599
A F P 103.2 917.0 798.6 680.7 563.4
IR s 1,020.5 2,015.2 2,033.3 2,055.0 2,080.8
T 13,634.7 15,685.8 19,395.0 26,111.6 33,821.8
MEEME E 5,238.0 4,926.8 9,251.8 14,464.2 20,779.8
B F b B 3,880.8 4,4384 5,862.5 6,827.8 7,781.0
Ca 2,900.8 3,460.6 3,407.1 3,906.0 43195
B R A 1,615.1 2,859.9 873.7 913.6 9415
e 5,759.9 8,235.2 7,885.8 9,896.5 12,142.7
A 9273 80.2 863.0 899.2 947.1
B H AR 4,5732 7,038.7 5,848.0 6,764.7 7,7148
R 259.4 1,116.3 1,174.9 2,232.6 3,480.9
Hin & 375.4 500.3 886.4 1,301.3 1,753.5
A 59.8 - 94.0 119.2 1143
H g 315.6 500.3 7924 1,182.1 1,639.3
AFXPER 15,407.4 17,647.3 21,266.0 25,459.9 30,323.5
S gm AR E 85.0 542.4 573.6 608.9 647.8
%A R ¥ 15,322.4 17,104.8 20,692.4 24,851.0 29,675.6
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F#%: 12931p (FA#=~) FY17A FY18A FY19E FY20E FY21E
L FH R 3,481.6 4,537.7 5,685.5 7,041.4 8,308.5
I b o b A 716.5 745.4 1,081.8 1,159.4 1,238.9
FiEE &L (269.7) 1,376.2 (2,532.2) (516.7) (384.7)
M4 24 (575.1) - - - -

H @ (65.2) (131.0) (72.7) (99.5) (131.0)
SERSHERNEAR 3,288.1 6,528.3 4,162.5 7,584.6 9,031.7
HFAhod (1,592.4) (1,736.0) (991.3) (1,021.9) (1,046.4)
B SPEAE SR (1,342.7) - - - -
R (352.3) (1,673.7) 51.6 106.5 141.0
KERS @ & AN (3,287.3) (3,409.7) (939.7) (915.5) (905.4)
&4 30.7 81.2 81.2 61.4 429
LA (750.0) (886.3) (936.5) (1,447.5) (1,793.7)
BrEs @l aAF 1,631.4 (2,475.3) 1,102.1 (1,456.7) (1,810.7)
M e AT 1,632.2 643.3 4,324.9 5,212.4 6,315.6
E WS R L 3,234.7 5,238.0 4,926.8 9,251.8 14,464.2
TR LA 296.4 - - - -
FRERI DY AR B2 AEF AR 74.7

EARMEEIAERESF 5,238.0 5,881.3 9,251.8 14,464.2 20,779.8
im0 @ PAEFTR

i B

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

L AT 42.6 49.2 54.8 59.7 64.3
¥ 31.0 29.5 274 253 23.0
B AL 26.4 213 17.8 15.0 12.7
K47 100.0 100.0 100.0 100.0 100.0
A I B C))

ERIES 60.4 66.2 64.0 64.6 66.1
LT HE D RS 27.2 25.1 25.8 255 244
o 41 % 224 214 21.7 219 213
A A 17.9 17.4 17.2 17.4 169
$ros d R 18.0 17.5 17.2 17.4 169
3 P ft F 19.8 19.4 20.0 20.0 20.0
#H X (%)

Jo r 25.0 36.0 24.8 22.6 21.6
< 4y 48.1 48.9 208 23.7 24.5
A dr b 11 29.7 25.8 28.1 21.2 16.4
% ¥ i 314 303 253 238 18.0
A A 319 319 238 239 18.1
s A 326 31.7 233 239 18.1
O L. Rl &

geeht & (x) 2.4 1.9 2.5 2.6 2.8
T A P AR AT g 39.3 37.9 35.8 313 28.1
T A i AR BT g 77.6 82.4 77.7 81.0 82.4
Tiah R AR 4 144.2 163.1 132.8 117.2 113.2
AR A/ R EF %) EIR & EIR & A& A& A&
THEF %)

Fohw RS 18.1 21.4 219 22.6 223
FEwEF 129 13.9 15.1 15.3 15.0
ER% T

FRPGER) 0.44 0.59 0.72 0.90 1.06
$roo E R FAIGER) 0.45 0.59 0.72 0.90 1.06
Fogan g (B R) 0.15 0.20 0.24 0.30 0.36
Rt G EGE ) 246 2.74 3.32 3.98 4.76

iR 2P 0 RRAE TR
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