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PN (1,022) (1,490) 45.7%
st (165) (221) 33.8%
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% F iR 885 1,104 24.8%
Bk BEE AP 4R 2 (6) 229.7%
2% F 415 p (1) 8 N/A
A4 A (73) (103) 41.4%
w4 799 1,003 25.5%
o (136) (168) 23.4%
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R 6,724 7,190 6.9% 8,122 9,255 13.9%
dod g 2,661 2,661 0.0% 2,934 2,934 0.0%
oo R 1,197 1,209 1.0% 1,341 1,390 3.7%
dOF A R A 102 59 -41.7% 153 89 -41.7%
o 10,684 11,120 4.1% 12,549 13,668 8.9%
HE A (4,984) (5,220) 4.7% (5,833) (6,353) 8.9%
ER 5,700 5,900 3.5% 6,716 7,315 8.9%
H @~ 81 85 4.0% 95 104 8.8%
P (3,351) (3,471) 3.6% (3,910) (4,261) 9.0%
e (321) (334) 4.1% (376) (410) 8.9%
¥ i 2,110 2,180 3.3% 2,525 2,747 8.8%
FE TN (79) (131) 65.6% (38) (161) 326.0%
Rk B g 2 2 0.0% 2 2 0.0%
R (322) (328) 1.8% (395) (422) 6.9%
CEOR AR E (179) (192) 6.9% (217) (247) 13.9%
¥ 1R 1,531 1,531 0.0% 1,878 1,919 2.2%
EROES 53.3% 53.1% -0.2ppt 53.5% 53.5% Oppt
% F Al 19.7% 19.6% -0.1ppt 20.1% 20.1% Oppt
T SOk 14.3% 13.8% 0.5ppt 15.0% 14.0% -1ppt
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%] 3: &
% E PER(x) PBR(x) EV/EBITDA (x) ROE (%)
P ] HK$ HK$mn | FY17A  FY18E FY19E FY17A  FY18E FY19E FY17A  FY18E FY19E FY17A  FY18E FY19E
L3 570 5.36 26,992 13.1 15.5 129 1.2 1.5 1.4 8.0 9.8 8.1 9.7 10.4 11.3
1093 18.64 116,370 34.7 31.2 24.5 6.4 6.5 5.7 22.5 20.6 16.3 21.8 22.1 241
1177 9.52 120,312 39.4 33.8 27.8 9.3 6.4 5.2 22.6 18.7 14.3 25.4 25.1 24.0
874 29.00 60,616 15.1 16.7 14.6 1.7 2.0 1.8 9.5 16.9 13.5 11.4 12.7 13.4
1530 14.64 37,240 34.5 28.1 22.2 4.4 4.0 3.4 22.5 19.0 15.1 13.4 15.2 16.7
1513 32.55 29,753 8.2 18.7 15.7 3.4 1.9 1.7 18.3 12.4 10.6 51.3 9.8 10.8
HEHEF 2186 6.70 21,942 171 16.4 13.9 2.5 2.3 21 11.9 12.9 11.1 14.9 15.7 16.0
[l A 1666 11.10 14,217 18.1 17.2 15.3 2.5 2.0 1.7 9.4 N/A N/A 14.5 12.1 12.0
oas Y 2877 10.08 8,336 11.0 12.2 10.0 0.9 1.2 1.2 2.3 4.8 3.3 7.9 10.1 11.6
BREE 1681 5.51 4,822 12.8 9.1 7.7 29 1.8 1.5 8.4 5.3 4.3 22.6 24.8 249
R 21.2 20.4 16.8 3.8 3.1 2.7 14.2 13.8 11.1 20.3 16.4 17.0
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£ %:129 319 (5 A A ) FY16A FY17A FY18E FY19E FY20E
¥ 6,532.9 8,337.8 11,119.8 13,668.0 16,532.0
TR 43585 5,499.7 7,190.3 9,254.6 11,636.7
T 2,061.3 2,381.2 2,661.2 2,934.1 3,208.5
T 104.1 398.7 1,209.0 1,390.3 1,571.0
Ty 89 582 59.3 89.0 1157
HO S A (2,745.2) (3,686.2) (5,219.8) (6,353.2) (7,613.3)
= 4 3,787.7 4,651.6 5,900.0 7,314.8 8,918.7
e E 67.8 64.0 84.6 103.7 125.2
Ao (1,968.4) (2,437.2) (3,035.7) (3,727.0) (4,502.1)
Fcn v (330.0) (3494) (4353) (534.4) (645.5)
Y (186.8) (202.2) (333.6) (410.0) (496.0)
LR E 1,370.2 1,726.8 2,180.0 2,747.0 3,400.3
B d B F 2P Al 04 19 19 2.0 21
A s J(A ) (58.8) (1885) (1312) (161.5) (166.1)
2% f e (8.0) 271 - - -
e 91 1,303.8 1,567.2 2,050.8 2,587.6 3,236.3
@ i (217.3) (255.8) (328.1) (4218) (527.5)
R R - - - - -
ARt R E (119.6) (141.0) (1918) (246.8) (310.4)
& 1 966.9 1,170.4 1,530.9 1,919.0 2,398.5
sk R 973.7 1,147.7 1,530.9 1,919.0 2,398.5
LR R E 1,704.6 2,150.2 2,596.8 3,230.4 3,931.0
/’f/f—‘;‘é/ﬁ 2N 0 FR A E] AT
I E
#3:127 319 (5 2 A F) FY16A FY17A FY18E FY19E FY20E
g F P 12,966.4 13,501.3 14,873.6 15,144.0 15,442.0
P 53R § 2,355.7 2,740.2 4,284.6 47269 5196.8
R 6,763.9 6,703.8 6,529.8 6,355.8 6,181.8
# 34564 34864 34864 3486.4 3,486.4
s 390.4 570.9 572.8 574.9 577.0
8,070.4 11,384.1 13,683.8 16,262.6 19,402.8
2,147.3 4,5305 52191 7,251.4 9,280.4
& 1,052.2 - R . _
P A T 2,716.3 3,024.1 4,272.2 49216 5,733.5
a3 1,894.2 35518 3,914.9 38119 4,111.2
I 260.4 277.7 277.7 277.7 277.7
o g 3,506.8 4,694.9 4,942.1 5,898.2 6,906.4
A 1,001.4 638.7 566.6 615.9 616.0
A AP 2,303.7 38565 41758 5,082.6 6,090.7
B oW 201.7 199.7 199.7 199.7 199.7
i f @ 4,774.1 6,375.2 6,444.7 6,843.7 7,404.4
ERE S 2,908.6 4,515.0 45845 49835 5,544.2
L 1,865.5 1,860.2 1,860.2 1,860.2 1,860.2
AFEFEE 12,755.9 13,815.3 17,170.5 18,664.7 20,534.0
g m A B E 1,167.5 1,378.5 1,570.2 1,817.1 2,127.4
nk R E 11,588.3 12,436.8 15,600.3 16,847.6 18,406.6
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£ %:125 318 (5 4 5 7) FY16A FY17A FY18E FY19E FY20E
& K 1,370.2 1,726.8 2,180.0 2,747.0 3,400.3
1 B e bAt 3344 4234 4168 4834 530.7
Tt hL (46.7) (573.8) (1,291.8) 360.3 (103.2)
T (204.3) (292.9) (328.1) (421.8) (527.5)
# e 11.0 (48.0) - - -
RFESEME AT 1,464.6 1,235.6 976.9 3,168.9 3,300.3
T (2,601.6) (734.6) (1,767.2) (751.7) (826.6)
e - - - - -
# e 1013 1,1275 549 62.5 80.3
REEAG AL LA (2,500.3) 393.0 (1,712.3) (689.2) (746.3)
4T 1,8209 1,193.0 (25) 4483 560.8
4 AR (162.2) 80.2 21684 - -
i, (245.3) (337.8) (535.8) (671.7) (839.5)
flm= 4 (285.5) (149.7) (206.0) (224.0) (246.4)
BEESTELEAT 1,127.9 785.6 1,424.0 (447.4) (525.1)
L 92.3 2,414.1 688.6 2,032.3 2,029.0
EiMAEM AR B 21019 21473 4,530.5 5219.1 7,2514
AT (46.8) (31.0) - - -
EAMLEI ML E LS 2,147.3 4,530.5 5,219.1 7,251.4 9,280.4
FEALFE S 2T JR A G
ER Yy
£ 3%:121 31p FY16A FY17A FY18E FY19E FY20E
HE8x2L (%)
Ty 66.7 66.0 64.7 67.7 704
Y 316 28.6 239 215 194
e 16 48 10.9 10.2 95
LR A 01 0.7 05 0.7 0.7
54 98.0 95.0 89.0 89.0 90.0
FHNAF (W)
= 4% 58.0 558 53.1 53.5 53.9
5 AT B S 26.1 258 234 236 238
IS 20.0 18.8 184 189 19.6
i % 148 14.0 13.8 14.0 145
Pk RS 149 13.8 13.8 14.0 145
BT 167 163 16.0 163 163
# X (%)
fo r 76.1 27.6 334 22.9 21.0
= 41 72.1 228 268 240 219
L AT RS 41 1106 26.1 208 244 217
% ¥ 1l 110.1 26.0 262 26.0 238
& 41 54.6 21.0 30.8 254 25.0
ek 81.7 17.9 334 254 25.0
Frp ey
et (%) 23 24 28 28 28
Tapfc At AR K 1136 82.5 763 80.9 79.1
Tmn R 4R A 90.5 1305 98.8 66.5 67.0
Tnh o A & 87.4 1192 12255 1032 87.5
A E 0 F (%) 5.6 AP FPE AP AP
* I F (%)
FoAw RS 8.3 94 98 114 130
FrwRE 46 4.7 54 61 69
Yy
FmPAI(LAA) 022 026 031 0.38 048
Poe s @ fl(ta ) 0.22 0.26 031 0.38 048
EETI ) 008 009 011 0.13 017
TR R (4 A7) 230 247 3.10 335 3.66
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