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W 1: 2017 FIE 4

2H16 2H17  fKEHE 2016 2017 #E#HE  2017E i
AR FHARE FHLAE FHARE TEian

360 482 34.1% 765 975 27.4% 941 3.6%

481 573 19.2% 786 1013 28.8% 987 2.6%

330 361 9.4% 677 705 4.0% 684 3.0%

54 86 57.5% 9% 151 57.6% 150 0.3%
0 46 N/A 0 131 N/A 170 -23.0%
0 197 N/A 0 197 N/A 412 52.1%

131 150 14.8% 223 272 21.7% 279 2.6%

£ 137 133 -3.0% 250 291 16.5% 254 14.7%
for 1,492 2,028 35.9% 2,797 3,734 33.5% 3,878 3.7%
RS (231) (427) 85.0% (402) (676) 68.1% (676) 0.0%
ERT] 1,262 1,601 26.9% 2,395 3,058 27.7% 3,202 -4.5%
ERTRTIN 64 71 10.8% 97 71 27.3% 101 -29.8%
Ham (228) (228) 0.0% (1,017)  (1,333) 31.0% (1,445) 7.7%
EF S B (140) (140) 0.0% (223) (315) 41.3% (317) -0.6%
ENERS (143) (161) 12.6% (254) (311) 22.5% (344) -9.8%
814 1,142 40.3% 998 1,170 17.2% 1,197 2.2%

67 66 2.7% (12) 66 N/A 0 N/A

EMAR (124) (120 -3.4% (124) (120 -3.4% (103) 16.6%
B ik T 2 P qlm (4) (9) 159.4% (12) (14) 18.6% (9) 69.4%
foih fIm 754 1,078 43.1% 850 1,102 29.6% 1,086 1.5%
#3E (73) (84) 14.6% (136) (178) 30.8% (206) -13.9%
R 1 8 N/A (2) 11 N/A 6 71.6%
ERIE ] 426 578 35.8% 713 935 31.3% 886 5.6%
Pk PR 372 526 41.4% 723 870 20.4% 886 1.8%
Rk 84.5% 79.0% -5.6ppt 85.6% 81.9% -3.7ppt 82.6% -0.7ppt
i g 54.5% 56.3% +1.8ppt 35.7% 31.3% -4.4ppt 30.9% +0.5ppt
o i 4] 24.9% 25.9% +1.0ppt 25.8% 23.3% -2.5ppt 22.8% +0.4ppt
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2H16 2H17  REHNL 2016 2017 & E#H L 2017E 1
FHNAAR FHAR FHAAR FHAR IR R
P ] 360 482 34.1% 765 975 27.4% 941 3.6%
PFE 481 573 19.2% 786 1013 28.8% 987 2.6%
Fuwk 330 361 9.4% 677 705 4.0% 684 3.0%
FHE R 54 86 57.5% 96 151 57.6% 150 0.3%
Bk 0 46 N/A 0 131 N/A 170 -23.0%
it 0 197 N/A 0 197 N/A 412 52.1%
¥R 131 150 14.8% 223 272 21.7% 279 -2.6%
ERY 137 133 -3.0% 250 291 16.5% 254 14.7%
P 1,492 2,028 35.9% 2,797 3,734 33.5% 3,878 3.7%
RS (231) (427) 85.0% (402) (676) 68.1% (676) 0.0%
£ 41 1,262 1,601 26.9% 2,395 3,058 27.7% 3,202 -4.5%
ERTEESN 64 71 10.8% 97 71 -27.3% 101 -29.8%
Hami (228) (228) 0.0% (1,017)  (1,333) 31.0% (1,445) 7.7%
7w A (140) (140) 0.0% (223) (315) 41.3% (317) -0.6%
ERE: RS (143) (161) 12.6% (254) (311) 22.5% (344) -9.8%
EX ETE 814 1,142 40.3% 998 1,170 17.2% 1,197 2.2%
RN 67 66 2.7% (12) 66 N/A 0 N/A
AR (124) (120) -3.4% (124) (120) -3.4% (103) 16.6%
N ) (4) (9) 159.4% (12) (14) 18.6% 9) 69.4%
P 754 1,078 43.1% 850 1,102 29.6% 1,086 1.5%
38 (73) (84) 14.6% (136) (178) 30.8% (206) -13.9%
T3S ¥ 1 8 N/A ) 11 N/A 6 71.6%
&l 426 578 35.8% 713 935 31.3% 886 5.6%
Pros & I 372 526 41.4% 723 870 20.4% 886 1.8%
<Al % 84.5% 79.0% -5.6ppt 85.6% 81.9% -3.7ppt 82.6% -0.7ppt
EEEIP 53 54.5% 56.3% +1.8ppt 35.7% 31.3% -4.4ppt 30.9% +0.5ppt
oo & 4] 24.9% 25.9% +1.0ppt 25.8% 23.3% -2.5ppt 22.8% +0.4ppt
FAHLL S 2 F 0 24U E TR
M3:FEGE
U + @ PER(x) PBR(x) EV/EBITDA (x) ROE (%)
2P Ly HKS$ HK$mn | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E | FY16A FY17E FY18E
2% 1530 17.92 45,495 589 439 327 | 59 5.2 4.5 373 266 209 109 126 13.6
WEFE 2196 50.00 138968 | 19.1 30.2 25.4 2.5 3.9 3.5 27.0 41.3 34.9 13.9 13.6 15.0
TELE 1093 21.95 137,034 | 235 48.8 37.9 5.0 10.9 8.1 14.9 323 25.0 223 235 22.7
PRAAF 1177 15.92 134,129 21.2 45.2 38.6 4.6 9.1 7.1 10.7 29.3 21.3 23.0 239 24.1
XS 1513 66.95 46,209 30.1 32.0 27.0 3.8 3.0 2.7 17.5 21.1 19.5 14.5 29.1 10.3
SEQUF 2186 7.72 25,283 15.3 21.5 19.1 2.1 2.8 2.4 11.9 14.9 13.6 14.7 13.6 13.8
L oEL 950 11.20 6,626 14.7 25.0 23.4 2.3 3.6 3.3 9.1 N/A N/A 16.4 14.2 13.9
RN 1349 3.72 3,434 38.6 18.6 16.1 6.3 2.9 2.5 28.5 12.6 10.5 17.6 14.9 15.4
T3 232 316 268 3.8 5.2 4.2 171 252 208 | 175 190 16.5
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#3%: 12231F (FH¥*aR) FY16A FY17A FY18E FY19E FY20E
o 2,797.3 3,734.3 5,365.0 6,469.3 7,840.1
EFE 786.2 1,0129 1,228.1 1,480.8 1,794.7
e 765.0 974.8 1,245.5 1,566.9 1,929.0
g 772.8 855.3 913.2 969.1 1,033.2
kR A S - 3282 862.1 1,029.0 1,225.0
CDMO - - 463.9 579.8 724.8
Hi 4733 563.1 652.2 743.7 833.6
48 A (402.3) (676.2) (1,129.7) (1,247.4) (1,466.7)
£ 4 2,395.0 3,058.1 4,235.3 5,221.9 6,373.4
H e E 97.1 70.6 67.7 79.9 911
8§ (1,017.2) (1,332.7) (1,903.3) (2,296.5) (2,785.3)
i (301.2) (315.1) (450.0) (543.0) (658.6)
i A (243.0) (257.3) (417.9) (474.8) (593.0)
Hw B A (11.9) (53.2) (38.7) (39.1) (39.5)
LT RE 918.8 1,170.4 1,493.0 1,948.3 2,388.1
T ik 2 7 AR (12.2) (14.4) (10.1) (5.1) -
ER A /(X h) (123.8) (119.6) (72.1) (41.8) (4.6)
fa i e (S 67.2 65.6 - - -
£l 850.1 1,102.0 1,410.8 1,901.5 2,383.5
o7 f (135.8) (177.6) (225.7) (304.2) (381.4)
sy dln A E (1.7) 11.0 (17.2) (37.0) (54.0)
AR 712.6 935.4 1,167.8 1,560.2 1,948.1
Rl L R 645.4 869.7 1,167.8 1,560.2 1,948.1
LT g 1,089.4 1,425.6 1,803.2 2,328.0 2,776.5
ALK 227 0 4L E TR
FELFA
#1223l (BHAAR) FY16A FY17A FY18E FY19E FY20E
‘b F A 8,798.1 8,476.8 10,208.4 9,975.0 9,739.9
FE SRS ERA 1,762.8 1,759.7 2,266.4 2,234.0 2,200.0
AT A 2,288.5 2,2535 2,5514 2,358.2 2,165.0
7o 4,126.2 3,9236 4,858.6 4,858.6 4,858.6
Hw2ind FT A 620.6 540.0 532.1 524.2 516.3
T A 2,240.7 5,276.2 5,897.9 7,899.4 10,337.3
MEERERES 677.6 2,398.6 2,740.0 4,432.7 6,465.9
T e 5 AR 926.5 1,783.3 1,988.3 2,250.0 2,567.0
262.4 376.5 451.9 499.0 586.7
362.2 704.6 704.6 704.6 704.6
12.0 132 132 13.2 13.2
1,143.6 2,195.8 2,392.7 2,615.0 2,902.6
AR 518.5 1,087.5 1,171.1 1,249.2 1,3359
B R 560.9 970.5 1,083.7 1,2279 1,4289
Hosgnds g 64.3 1379 1379 1379 137.9
ke § i 3,128.8 3,927.5 3,954.3 3,902.8 3,815.8
ExSal N 2,540.7 1,046.8 1,073.5 1,022.1 935.1
G2 i§
How2bind g i 588.2 608.9 608.9 608.9 608.9
RFTABE 6,766.3 7,629.6 9,759.4 11,356.6 13,358.8
SEBEAEE 243.8 232.9 1,194.8 1,231.8 1,285.8
BAEE 6,522.5 7,396.8 8,564.6 10,124.8 12,073.0
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RESER
ES: 127319 (FHFAAR) FY16A FY17A FY18E FY19E FY20E
&R 918.8 1,170.4 1,493.0 1,948.3 2,388.1
e He 170.6 251.6 306.6 376.0 384.7
yEF LR 3.5 (563.8) (167.1) (164.6) (203.7)
Fir B 4 (122.2) (177.6) (225.7) (304.2) (381.4)
BN 33.7 291.2 (10.1) (5.1) 0.0
EFEETEREELN 1,004.3 971.8 1,396.7 1,850.5 2,187.8
FARL (116.4) (125.3) (110.4) (142.5) (149.7)
Jepbd 2P (4,216.5) - (983.2) - -
FHENLERT RS 2815 (340.7) - - -
#w (329.6) (585) 514 717 109.0
REBGGER LRI (4,381.0) (524.5) (1,042.3) (70.8) (40.7)
Barg i 2,542.0 (924.9) 110.4 26.7 (03)
AR - 2,340.0 - - -
% 4, - - - - -
LR 168.2 (141.4) (123.5) (113.6) (113.5)
BREEFSERE R 2,710.2 1,273.8 (13.1) (86.9) (113.9)
EXE.X3 (666.5) 1,721.0 341.4 1,692.7 2,033.2
EALEA LR ES 1,299.4 677.6 2,398.6 2,740.0 4,432.7
i LA 447 - - - -
ELARAIREXR AP 677.6 2,398.6 2,740.0 4,432.7 6,465.9
ALK 2 F 0 4%,
ER
#3127 319 FY16A FY17A FY18E FY19E FY20E
geee %)
P 28.1 271 229 22.9 22.9
PR 27.3 26.1 232 242 24.6
g 27.6 229 17.0 15.0 132
R A S - 8.8 16.1 15.9 15.6
CDMO - - 8.6 9.0 9.2
#w 16.9 15.1 122 115 10.6
%1 83.0 85.0 88.0 87.0 86.0
BHSAF K
ERIE 85.6 81.9 78.9 80.7 813
& fdt Hen f % 389 38.2 33.6 36.0 35.4
Fid ] 30.4 29.5 263 29.4 30.4
L 25.5 25.0 21.8 24.1 248
P i 1R 23.1 233 218 24.1 248
3 e 16.0 16.1 16.0 16.0 16.0
#E (%)
o~ 67.2 335 43.7 20.6 212
67.3 27.7 385 233 22.1
fi i {1 815 30.9 265 29.1 193
76.7 274 27.6 30.5 22.6
AR 354 313 24.9 33.6 24.9
o iE R 37.6 348 343 33.6 24.9
FALGF
Gadot (%) 2.0 2.4 2.5 3.0 36
TS fCRE SR B X I 97.9 87.1 103.1 97.1 93.6
BRI TLE AR 8 3 453 423 90.0 99.1 1043
Tyo R R 177.1 180.0 172.4 1338 139.1
AL/ EEF W) 35.2 26.3 182 A& AR
T F (%)
Fohow AR 109 126 13.6 15.4 16.1
FATEF 6.5 6.8 73 8.7 9.7
& *ﬁ
EX S EIICRY D) 0.28 0.37 0.46 0.61 0.77
RS 2GRN D) 0.26 0.34 0.46 0.61 0.77
LI NG D) - - - 1.00
EORHE G (A ) 2.57 291 337 3.99 4.76
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