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FAARS FAALAA
fie & 5k 2,055 2,543 23.8%
SR T 1,144 1,356 18.5%
& 1,111 1,144 3.0%
v R 31 185 493.2%
LR 2 26 1118.7%
FARFIRN 3,199 3,899 21.9%
C R A (1,366) (1,729) 26.6%
e 1,834 2,170 18.3%
HujegE 2 34 15 25 68.4%
OB H Sk (877) (1,022) 16.6%
AR A (187) (165) -11.7%
p=E N (100) (122) 21.6%
% ¥ 9 684 885 29.4%
Bl B P4 E 1 (2) N/A
L% P 1 (11) N/A
A4 R (21) (73) 247.9%
% % i 665 799 20.1%
i 9 (120) (136) 13.5%
gk F (54) (64) 18.1%
Al 491 599 22.0%
5o 4 4 490 608 24.2%
BRIk 57.3% 55.6% -1.7ppt
%A 21.4% 22.7% +1.3ppt
Prow i ) 15.3% 15.6% +0.3ppt
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2017E 2018E
‘B # T B A T
‘ﬁw(x»"gz&x! ‘gzl\s‘n”ﬁ—lyk\rf
fie > A 5,361 5,361 0.0% 6,498 6,498 0.0%
ERCEI 2,225 2,740 23.2% 2,340 3,011 28.7%
B~ 7,586 8,101 6.8% 8,837 9,509 7.6%
FIEIEEN (3,123) (3,564) 14.1% (3,610) (4,162) 15.3%
ER) 4,463 4,537 1.7% 5,227 5,346 2.3%
Hisjcd 2 547 58 62 6.7% 67 72 7.5%
P (2,691) (2,680) -0.4% (3,113) (3,122) 0.3%
mya i (228) (243) 6.8% (265) (285) 7.6%
2¥ i 1,602 1,676 4.6% 1,916 2,012 5.0%
AMs g (59) (96) 63.0% (51) (79) 55.8%
Bk B NP E 0 0 0.0% 0 0 0.0%
Fi 5T (245) (251) 2.4% (296) (307) 3.6%
Pk ¥ (143) (143) 0.0% (173) (173) 0.0%
oAl 1,155 1,187 2.7% 1,397 1,453 4.1%
£ A 58.8% 56.0% -2.8% 59.1% 56.2% -2.9%
Z Al 21.1% 20.7% -0.4% 21.7% 21.2% -0.5%
1o & ) 15.2% 14.6% -0.6% 15.8% 15.3% -0.5%
FEAL R S 442 3] T
¥] 3: 3L & i3I
2017E 2018E 2019E 2020E 2021E
'p"ﬁ&ﬁ‘r( 'p—'ﬁki‘rf 'ﬁz&aﬁ’ -p——ﬁKer 'FT?,&E\K
EUN 1,187 1,453 1,777 2,142 2,583
AR 361 398 436 477 521
fREEL 79 65 31 16 (2)
FAAL (567) (571) (610) (650) (686)
FLF AT (69) (210) (202) (213) (357)
pd kg 991 1,136 1431 1,773 2,059
%8 27,903
£ 22,171
%A kL 3,910
T 5% LS 3,426
LIS NG 21,687
LI £2 4,432
Eoh (AR ) 489
EuniE(Es) 5.70
E e 33%
Beta 09
b FEE 9.9%
hoA A 122%
* oA A 5.0%
WACC 10.6%
ERLR: R 3.0%
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% € H X ¥ /WACC
9.1% 9.6% 10.1% 10.6% 11.1% 11.6% 12.1%

1.5% 6.00 5.60 5.20 4.90 4.60 4.40 4.10

2.0% 6.30 5.90 5.50 5.10 4.80 4.50 4.30

2.5% 6.80 6.20 5.80 5.40 5.10 4.70 4.50

3.0% 7.20 6.60 6.10 5.70 5.30 5.00 4.70

3.5% 7.80 7.10 6.50 6.00 5.60 5.20 4.90

4.0% 8.50 7.70 7.00 6.40 5.90 5.50 5.10

4.5% 9.30 8.30 7.50 6.90 6.30 5.80 5.40
FEAL S 2 A E AT
E]5: Al mE

w ey PER(x) PBR(x) EV/EBITDA (x) ROE(%)
X8 B HK$ HK$mn FY16A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E
¢ gV ﬁ 570 4.44 19,676 18.1 15.2 12.5 1.5 1.4 1.3 12.5 10.5 8.6 8.3 9.4 10.5
THE 1093 11.18 67,684 23.5 24.7 19.8 5.0 5.6 4.7 14.9 16.0 12.8 22.3 23.9 25.4
RN 874 21.35 51,652 16.7 19.1 17.5 1.7 1.6 1.5 12.3 19.7 18.7 11.7 8.7 9.1
¢ E 2 B Jﬁ 1177 6.83 50,625 21.2 23.6 20.6 4.6 4.5 3.8 10.7 12.6 10.9 23.0 21.0 19.8
me IR F 9 1513 44.00 29,833 30.1 15.5 18.9 3.8 2.8 2.5 19.5 15.6 13.2 14.5 19.0 13.9
Z 24 7i 1530 10.38 26,285 24.1 25.0 19.2 2.6 3.1 2.7 16.7 17.4 13.8 11.7 13.1 15.1
iz % & 1666 11.66 14,934 27.4 19.4 16.8 3.7 2.3 2.0 14.6 N/A N/A 14.2 12.3 11.8
o g 2186 4.17 13,849 15.3 11.3 10.0 2.1 1.6 1.4 11.9 8.5 7.1 14.7 15.0 15.1
Ao jﬁ.ﬂ 2877 7.80 6,451 11.1 10.6 10.8 1.2 1.0 0.9 4.4 2.6 2.4 10.8 9.3 8.7
B g 1681 6.25 5,176 10.8 11.8 10.1 1.9 2.4 2.0 6.8 7.1 5.6 18.1 22.6 24.5
34 R 1498 3.60 892 28.3 18.4 16.5 2.0 N/A N/A 14.2 N/A N/A 7.0 N/A N/A
T 3a 20.8 18.0 16.0 2.9 2.8 2.4 12.6 12.4 10.6 14.8 16.1 15.9

X%— & e f’/f; ’ ?‘r‘é{zn/;‘7’7//'/
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#%: 129819 (F*2a+) FY15A FY16A FY17E FY18E FY19E
I > 3,709.4 6,532.9 8,101.2 9,508.5 11,099.2

¥ AR 978.9 4,358.5 5,361.0 6,497.5 7,784.1

LY *ﬁ 2,730.5 2,174.3 2,299.4 2,457.6 2,640.4
RS (1,508.7) (2,745.2) (3,563.9) (4,162.2) (4,837.8)
* 4 2,200.7 3,787.7 4,537.3 5,346.3 6,261.5
H W F 32.1 67.8 61.6 72.2 84.1
gy (1,195.6) (1,968.4) (2,305.0) (2,684.5) (3,110.8)
Frch (272.6) (330.0) (375.2) (437.0) (506.4)
e (112.3) (186.8) (243.0) (285.3) (333.0)
& ﬁiﬁ [ 652.3 1,370.2 1,675.7 2,011.7 2,395.4
Eod BE 2Pl (1.6) 0.4 0.5 0.5 0.5
AMA e r /(XD 26.1 (58.8) (96.0) (79.2) (37.9)
2 f g~ 124 (8.0) - - -
i k1l K 689.2 1,303.8 1,580.1 1,933.0 2,358.1
17 (119.1) (217.3) (250.5) (306.5) (3739)
T iry 79.6 - - - -
gk A R F (24.1) (119.6) (143.0) (173.3) (207.6)
&l 625.6 966.9 1,186.6 1,453.2 1,776.6
o A e 535.8 973.7 1,186.6 1,453.2 1,776.6
& ﬁ#ﬁ'#ﬁ R E 820.7 1,707.0 2,036.7 2,409.7 2,831.8
FALk R 2P JR AT

.

rAL AR
3 %: 12381 (F7*aA) FY15A FY16A FY17A FY18A FY19A

Ly 4 1‘1‘ td 12,331.0 12,966.4 13,172.9 13,346.0 13,520.6
47- B Aa S 1 1,974.3 2,355.7 2,733.1 3,077.0 3,422.5
A A5 A 6,680.4 6,763.9 6,592.6 6,421.2 6,249.8
W E 3,341.0 3,456.4 3,456.4 3,456.4 3,456.4
H oo 2hR 2 ok 335.2 390.4 390.9 391.4 391.9
P f b 6,877.7 8,070.4 10,883.6 12,014.8 11,958.8
MEEIMEE B 2,101.9 2,373.4 4,570.5 5,013.2 4,214.2
R
Pfe 74 AT 3,398.2 2,716.3 3,088.1 3,501.0 3,948.8
3 i3 1,235.9 1,894.2 2,138.3 2,414.1 2,709.2
H iy 1’1‘ 7 105.7 344 344 34.4 34.4
bl 4,485.0 3,506.8 3,599.6 4,049.0 4,411.1
AfF R AR 1,600.1 1,001.4 546.8 517.6 339.2
R RS 2,676.6 2,303.7 2,851.1 3,329.7 3,870.2
H e p i 208.4 201.7 201.7 201.7 201.7
E TRl WL 2,583.4 4,774.1 6,786.8 6,523.8 4,918.0
a7 ﬁ EN 850.3 2,908.6 4,921.2 4,658.2 3,052.4
How i R/ 1,733.1 1,865.5 1,865.5 1,865.5 1,865.5
AFPEE 12,140.2 12,755.9 13,670.1 14,788.0 16,150.4
R AR E 1,006.8 1,167.5 1,310.5 1,483.8 1,691.4
AR E 11,133.4 11,588.3 12,359.6 13,304.2 14,459.0

FHLR S 7 AT
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#%: 127318 (F»#~) FY15A FY16A FY17E FY18E FY19E
& X 652.3 1,370.2 1,675.7 2,011.7 2,395.4
47 s e s 168.4 336.8 361.0 398.0 4363
Fiefers (195.4) (349.2) (68.7) (210.0) (2024)
fe4 3k (148.6) (217.3) (250.5) (306.5) (373.9)
4w 421 (262.6) - 0.0
B ESHERAE AT 518.7 877.9 1,717.5 1,893.2 2,255.5
Fhaot (237.7) (759.8) (567.1) (570.5) (610.5)
Jepy S 2P (7,451.6) - - - -
#w 5314 (987.7) 67.4 74.9 62.5
REBHEN L AT (7,157.9) (1,747.4) (499.7) (495.6) (547.9)
4T 1,2022 1,459.6 1,558.1 (292.2) (1,784.2)
£ AR 7,200.0 - - -
%, - (245.1) (4153) (508.6) (621.8)
fl@= 4 (72.5) (734) (163.4) (154.1) (100.4)
RBEE# RN E AT 8,329.7 1,141.0 979.4 (954.9) (2,506.4)
REAT S 1,690.5 271.5 2,197.2 442.6 (798.9)
AR EEMEEER 4394 2,101.9 2,3734 4,570.5 5,013.2
o L3 (28.0) - - - -
EAMEIMELEF 2,101.9 2,373.4 4,570.5 5,013.2 4,214.2
FEALFE S 2T JR A G

EN 78

#3%: 127315 FY15A FY16A FY17E FY18E FY19E
482s (%)

TR 264 66.7 66.2 683 70.1
¢ 73.6 333 284 258 238
4T 100.0 100.0 95.0 94.0 94.0
E A LR SN ¢))

R 593 58.0 56.0 56.2 56.4
A dr st RS 22.1 26.1 25.1 253 25.5
Few % 186 20.0 19.5 203 212
&% 16.9 14.8 14.6 153 16.0
P A g 144 149 14.6 153 16.0
3 efe 173 16.7 15.9 15.9 159
# X (%)

o r 37.9 76.1 24.0 174 16.7
ER 33.0 721 19.8 17.8 17.1
& Fedt g 23.2 108.0 193 183 175
% ¥ {1k 192 110.1 223 20.1 19.1
& i 514 54.6 22.7 22.5 222
ook 288 81.7 219 22.5 222
O . S

Rt (x) 15 23 3.0 3.0 2.7
T LR PR AR K 1344 1136 884 83.6 82.1
TR H AR R A 776 90.5 80.1 67.7 67.9
T f R AR 4 814 87.4 90.8 87.4 84.2
Af R/ REF ) 2.6 38 )i 32 AP A
T H®F (%)

AR E 56 83 9.6 10.9 123
AT RE 33 4.6 4.9 5.7 7.0
LT

S SIS 0.17 0.22 0.27 0.33 0.40
PrsE R @A A S) 0.15 022 0.27 0.33 0.40
EEVSRC D) - 0.09 0.09 0.11 0.14
FORPE G (A A S) 2.51 2.61 2.79 3.00 3.26

TR 27 AT
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