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JSR 1 698 972 39.3% 2,648 3,567 34.7%
%k T 272 416 52.9% 1,073 1,311 22.2%
+ % 113 221 95.6% 456 672 47.4%
B 2 & 213 319 49.8% 597 1,032 72.9%
REE7] 1,268 1,928 52.0% 4,774 6,582 37.9%
Nl 1,067 1,271 19.1% 4,193 4,792 14.3%
EER | 313 301 -3.9% 1,333 1,215 -8.8%
2C 288 519 80.1% 1,309 1,854 41.6%
vt F 2 H W 183 236 29.2% 760 1,019 34.1%
Rl 3 784 1,056 34.7% 3,402 4,088 20.2%

B~ 3,119 4,255 36.4% 12,369 15,463 25.0%

EE RS (1,451)  (1,461) 0.7% (6,060)  (6,117) 0.9%

= 41 1,668 2,794 67.5% 6,309 9,346 48.1%

Be ey 254 44 30 -32.5% 107 120 12.6%

ER S a (777) (1,369) 76.2% (2,788)  (4,375) 56.9%

Fan 4 (134) (191) 42.0% (554) (682) 23.2%

Hwpo (137) (383) 178.7% (424) (928) 118.7%

% ¥ flik 664 882 32.8% 2,649 3,482 31.4%

M4 R 9) (3) -66.6% (42) 27 -36.2%

B S g~ 7 9 24.5% 28 10 -62.7%

fow R 662 888 34.1% 2,635 3,465 31.5%

8 g (126) (159) 26.1% (522) (685) 31.2%

P S (3) (1) -49.1% (12) (10) -23.1%

A I 533 727 36.3% 2,101 2,771 31.9%

ek 53.5% 65.7% 12.2% 51.0% 60.4% 9.4%

%7 AliF 21.3% 20.7% -0.6% 21.4% 22.5% 1.1%
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2018 2019
B 7 T P 7 T
2 5,001 4,763 -4.8% 6,811 6,308 -7.4%
%% 1,347 1,574 16.9% 1,509 1,862 23.4%
55 583 945 62.1% 657 1,280 94.7%
For B A 1,017 1,917 88.5% 1,261 2,489 97.4%
B 7,978 9,200 153% | 10,329 12,890  24.8%
] 4,448 5,443 224% | 4,537 6,149 35.5%
Fud 4 1,387 1,227 -11.5% 1,415 1,240 -12.4%
“c 2,197 1,946 -11.4% 2,307 2,044 -11.4%
e 822 1,060 29.0% 855 1,103 29.0%
B 4,406 4,234 3.9% | 4,576 4,386 -4.2%
Bt~ 16,833 18,877 121% | 19,443 23,424 20.5%
Hogd ok (7,389)  (7,113) 3.7% (8,208)  (8,564) 4.3%
= 4] 9,443 11,764 246% | 11,235 14,860 32.3%
Bz sy 107 117 9.4% 131 133 1.9%
AR 3781)  (5407) 43.0% (4372)  (6,705) 53.4%
Frcn t (762) (782) 2.6% (870) (896) 3.0%
By (678) (1,288) 89.9% (878) (1,805)  105.5%
% 7 1 4,330 4,405 1.7% 5,246 5,588 6.5%
PRy 0 1 N/A 0 1 N/A
M4 g (71) 27 -61.4% (73) (29) -60.1%
BE 2P g m 34 33 -1.6% 37 37 1.6%
P 4,293 4,411 2.7% 5,211 5,595 7.4%
s e (902) (882) 2.1% (1,094)  (1,119) 2.3%
s R E (19) (24) 22.4% (20) (27) 35.5%
AR 3,372 3,506 3.9% 4,097 4,450 8.6%
Nk 56.1% 62.3%  +2.7ppt | 57.8% 63.4%  +2.7ppt
% F RS 25.7% 233%  +0.5ppt | 27.0% 239%  +0.6ppt
ERTES 20.0% 18.6%  +0.5ppt | 21.1% 19.0%  +0.6ppt
TR 2 F o fE ARG
P ER R
%A o PER(x) PBR(x) EV/EBITDA (x) ROE (%)
a9 ~ HK$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
yl ﬁ# g 1093 20.20 126,109 57.3 44.2 36.0 12.5 8.2 7.0 38.3 29.0 22.6 20.8 18.1 19.5
EE2 %Yy 2196 50.10 135,244 19.1 30.5 25.7 2.5 3.9 3.5 20.1 43.3 33.1 13.9 13.6 15.0
PEA Sy 1177 15.52 130,759 21.2 44.0 37.9 4.6 8.9 6.3 10.7 28.4 21.3 23.0 239 22.7
b o2 . 874 24.35 53,989 16.7 17.6 15.5 1.7 1.7 1.6 18.4 16.0 16.3 11.7 10.3 11.4
IR B 7 1513 66.25 45,907 30.1 11.8 26.6 3.8 2.9 2.8 17.5 21.1 18.9 14.5 29.1 11.2
=440y 1530 17.18 43,617 24.1 40.0 30.5 2.6 4.8 4.2 14.7 26.6 20.8 11.7 12.5 14.5
et 1 2186 7.09 23546 | 153 199 177 | 21 26 22 | 119 144 127 | 147 136 138
grivin 1349 3.78 3489 | 386 191 165 | 63 3.0 26 | 285 130 108 | 176 149 154
T i 23.6 26.1 24.3 34 4.0 3.3 17.4 23.3 19.1 15.3 16.9 14.9
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P14 3K %
Vil

£%: 129319 (FA# ) FY16A FY17A FY18E FY19E FY20E
e » 12,369.0 15,462.5 18,877.1 23,424.3 28,553.3

BEE] 4,774.0 6,582.2 9,200.2 12,889.8 17,1284

3% 4,193.0 4,792.2 54432 6,148.8 6,911.9

R 3,402.0 4,088.1 4,233.7 4,385.7 4,512.9
PR (6,060.2) (6,116.6) (7,112.6) (8,564.3) (9,790.0)
* 4 6,308.8 9,346.0 11,764.5 14,860.0 18,763.3
H oy F 107.0 120.5 1174 1334 149.6
A ar (2,788.2) (4,374.6) (5,406.8) (6,705.4) (8,249.4)
Fcy (553.7) (682.0) (781.8) (895.6) (1,092.6)
EEY (403.1) (815.3) (1,288.0) (1,804.6) (2,398.0)
Hw oo
LD R F 2,649.5 3,481.6 4,405.3 5,587.8 7,172.9
R A E 27.6 10.3 33.3 36.7 40.3
A4 e /(23 (41.7) (26.6) (27.2) (29.1) (31.1)
# % 11 2,635.3 3,465.3 4,411.4 5,595.5 7,182.1
L (522.1) (685.2) (882.3) (1,119.1) (1,436.4)
g R A R (12.4) ©.5) (23.6) (26.6) (30.0)
& 1 2,100.8 27705 3,505.6 4,449.7 57158
oA R 2,100.8 2,786.5 3,505.6 4,449.7 5,715.8
Lfrms i 3,237.2 4,198.2 5,250.5 6,503.2 8,160.7
% 0 N FRAR TP

P

AR FE
£%: 129381p (F# <) FY16A FY17A FY18A FY19A FY20A
Ein#F A 6,332.6 7,908.0 7,965.8 8,012.0 8,018.5
oA %2R E 5,415.0 6,662.5 6,742.9 6,7863 6,785.5
5% 1118 1217 1217 1217 1217
R 79.2 103.2 64.7 483 329
H o g E P 7265 1,020.5 1,036.4 1,055.6 1,078.4
T 8,427.6 13,634.7 16,290.3 20,403.4 25,501.6
MEEIM L% 3,234.7 5,238.0 81183 11,0418 15,0839
EfT % 3 3,124.0 3,880.8 4,426.8 5,184.5 5,927.1
3 1,933.1 2,900.8 2,845.0 32544 35244
How g F P 135.8 1,615.1 900.1 922.7 966.2
i 4,084.7 5,759.9 5,745.8 6,530.8 7,234.9
A iF R 897.8 927.3 779.9 869.6 910.7
B H AR 3,038.5 4,573.2 47065 54017 6,064.8
B a A 148.4 259.4 259.4 259.4 259.4
Hin [ & 484.2 375.4 460.0 453.9 500.1
A A 240.4 59.8 122.6 94.7 120.7
IS r 2438 315.6 337.4 359.2 3793
AFPER 10,191.3 15,407.4 18,050.2 21,430.6 25,785.2
EE LIS 83.7 85.0 108.6 135.3 165.2
%k R F 10,107.6 15,322.4 17,941.6 21,295.4 25,620.0
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HENER

F#%: 12931p (FA#=~) FY16A FY17A FY18E FY19E FY20E
LR 2,649.5 3,481.6 4,405.3 5,587.8 7,172.9
I b fo b A 587.7 716.5 845.2 915.4 987.8
FiEE s T 15.4 (171.4) (335.2) (450.0) (329.3)
M4 24 (492.8) (685.2) (882.3) (1,119.1) (1,436.4)
Hw (54.7) (51.8) (66.2) (82.1) (103.5)
SRS ERNEAT 2,705.1 3,289.8 3,966.9 4,852.0 6,291.5
FAho 4 (823.9) (1,949.2) (891.0) (924.9) (954.0)
317 A (53.4) 504.9 - - -
Hw 69.7 (1,291.2) 754.0 30.4 288
FrEB=2@BMeAT (807.6) (2,735.6) (137.0) (894.5) (925.2)
#4T (259.0) (151.1) (84.6) 61.9 67.0
i g, (650.0) (726.5) (886.3) (1,096.0) (1,391.1)
BEEHEMEAFT (962.3) 1,470.5 (970.9) (1,034.1) (1,324.1)
M e AT H 935.2 2,024.7 2,859.0 2,923.4 4,042.2
ET S R RN E LS 2,299.5 3,234.7 5,259.3 8,118.3 11,041.8
i LA (0.0) - - - -
ErMEZAER RS 3,234.7 5,259.3 8,118.3 11,041.8 15,083.9
R0 N JR A AR

i B

E%: 12931p FY16A FY17A FY18E FY19E FY20E
dezE (%)

LIAT Y 38.6 426 48.7 55.0 60.0
L 339 31.0 288 26.2 24.2
L] 275 264 224 18.7 15.8
K4 100.0 100.0 100.0 100.0 100.0
ZAN A F (%)

< qUE 51.0 60.4 623 634 65.7
LA H D )RS 26.2 27.2 27.8 27.8 286
e 41 % 213 224 234 239 25.2
A A 17.0 17.9 18.6 19.0 20.0
o g RS 17.0 18.0 18.6 19.0 20.0
3 gt % 19.8 19.8 20.0 20.0 20.0
HX (B

o~ 8.6 25.0 22.1 24.1 21.9
ERl 20.8 48.1 259 263 263
A4 B 41 16.8 29.7 25.1 239 255
%% i 223 31.4 26.5 26.8 284
& A1 26.2 319 26.5 269 285
o & A 25.2 326 25.8 269 285
FAL &S F

gt & (x) 2.1 2.4 2.8 3.1 3.5
T A P A BT kK 44.9 39.3 38.0 34.4 31.4
T DR H R R ke 56.2 77.6 82.4 81.1 83.1
T A R T 113.0 144.2 147.4 130.0 126.4
Ap S R EF %) AR A ER 4 AR & ER A AR A
rHEF %)

A w Rk 208 18.1 19.5 209 223
FEwEF 14.2 12.9 14.5 15.7 17.1
& o9 i

F R PAGER) 035 0.45 0.56 0.71 0.92
P E R @GR R) 0.35 0.46 0.56 0.71 0.92
o g (B R) 0.12 0.15 0.19 0.24 0.30
R G EGE ) 1.62 2.45 2.87 3.41 4.10
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