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(#2127 31p) FY16A FY17A FY18E FY19E FY20E
FUF(F*H4ad) 2,797 3,734 4,553 5,432 6,487
o AflR(EA 2 AT) 645 870 1,167 1,466 1,766
$w EPS (X &) 0.26 0.34 0.46 0.58 0.70
EPS & # (%) 229 34.2 34.0 25.6 20.5
FPEF (x) 41.5 30.9 23.1 18.4 15.3
B & (x) 4.1 3.6 3.1 2.7 2.3
%4 % (%) 0.0 0.0 0.0 0.0 0.0
* E 2 E F (%) 10.9 12.6 13.6 14.6 15.0
A4 EFF (%) 35.2 26.3 8.7 Net cash Net cash
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2H16 2H17 FEHL
FrARS FRAARA
FE L) 493 841 70.7%
F % % 440 442 0.6%
Fo 344 339 -1.3%
FHE 65 87 34.0%
sk 85 78 N/A
s R 0 94 N/A
7 B 121 105 -13.5%
Hi 159 187 17.9%
[ 1,707 2,174 27.4%
RS (250) (427) 71.2%
£ 4 1,457 1,747 19.9%
Ho oy » 35 118 231.8%
Hognd (655) (823) 25.6%
e A (140) (134) -4.2%
Hiu i (149) (224) 50.4%
%z ¥l 548 683 24.5%
O ] 0 0 N/A
EMA T (60) (73) 22.1%
Bod BEE 2P Al ) (7 32.7%
e i 483 603 24.7%
e 38 (94) 93) -1.1%
S L 3 4 N/A
&l 393 514 30.9%
oAl 393 514 30.9%
ERE: 85.4% 80.3% -5ppt
% AR 32.1% 31.4% -0.7ppt
P A 23.0% 23.7% +0.6ppt
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2018E 2019E
B # 34 # 39
FARAAAS FAAALA FrARA FrAaLs
R 1,245 1,574 26.4% 1,567 1,985 26.7%
Fu R 711 711 0.0% 718 718 0.0%
,% # 202 202 0.0% 251 251 0.0%
] } ¥ 1,228 1,114 -9.3% 1,481 1,343 -9.3%
&gﬁ\ s 862 306 -64.5% 1,029 355 -65.5%
7 316 316 0.0% 359 359 0.0%
i 336 329 -2.0% 485 420 -13.4%
o » 5,365 4,553 -15.1% 6,469 5,432 -16.0%
Ak (1,130) (809) -28.4% (1,247) (953) -23.6%
E ] 4,235 3,744 -11.6% 5,222 4,479 -14.2%
Hois e~ 68 79 16.0% 79 -0.9%
A x Faes A (2,353) (2,029) -13.8% (2,839) (2,396) -15.6%
ERTE (457) (393) -13.8% (514) (438) -14.8%
Z¥ i 1,493 1,401 -6.2% 1,948 1,724 -11.5%
AM4 R 72) 8) N/A (42) 22 -153.5%
Bk B QP (10) (10) 0.0% (5) (5) 0.0%
e 57 (226) (221) -2.0% (304) (279) -8.4%
R 31 17) 5 -131.9% 37) 3 -107.4%
ok AR 1,168 1,167 -0.1% 1,560 1,466 -6.1%
ERlE 78.9% 82.2% +3.3ppt 80.7% 82.5% +1.7ppt
% F Al 27.8% 30.8% +2.9ppt 30.1% 31.7% +1.6ppt
1o A ) F 21.8% 25.6% +3.9ppt 24.1% 27.0% +2.9ppt
FHRE 2P RAEFITR
%] 3: i3 B
g i LR PER(x) PBR(x) EV/EBITDA (x) ROE (%)
X7 ak:] HK$ HK$mn | FY17A FY18E FY19E | FY17A FY18E FY19E | FY17A FY18E FY19E | FY17A FY18E FY19E
Z2YUF 1530 12.06 30,677 309 23.1 18.4 3.6 3.1 2.7 25.8 20.7 16.6 12.6 13.6 14.6
HhEFE 2196 29.50 85,156 35.0 22.1 18.4 4.4 2.3 2.1 31.0 26.6 22.7 13.2 10.6 11.5
FELE 1093 16.52 103,057 34.7 28.2 22.1 6.4 5.8 4.9 22.5 18.3 14.0 21.8 21.6 23.3
LR 1177 7.23 91,371 39.4 26.7 22.5 9.3 5.3 4.4 22.6 14.3 11.2 25.4 26.8 24.8
RRF# 1513 29.00 25,294 8.2 16.4 14.4 3.4 1.6 1.5 17.2 111 9.4 51.3 9.8 10.5
HEHE 2186 6.70 21,942 17.1 14.7 12.5 2.5 2.2 1.9 11.9 11.8 10.3 14.9 16.5 16.5
fr R 950 4.10 3,784 47.4 27.6 21.1 4.1 N/A N/A 27.1 N/A N/A 8.8 N/A N/A
ERENE S 1349 6.40 3,789 17.4 13.9 12.5 2.2 1.9 1.7 11.6 N/A N/A 13.7 14.6 14.2
T 3o 28.8 21.6 17.7 4.5 3.2 2.7 21.2 17.2 14.0 20.2 16.2 16.5
FAL KR AR
FOFA L E T L L F F 3
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E£3%: 12531p (F*+37) FY16A FY17A FY18E FY19E FY20E
e > 2,797.3 3,734.3 4,553.2 5,431.6 6,487.0
PR 7862 1,012.9 1,114.2 1,3434 1,6115
g 765.0 974.8 1,574.3 1,985.2 2,434.0
o 7728 855.3 9132 969.1 1,033.2
W A S - 3282 306.2 355.1 398.0
R 4733 563.1 645.4 7787 1,010.3
A d A (402.3) (676.2) (808.8) (952.6) (1,117.8)
ERi] 2,395.0 3,058.1 3,744.4 4,479.0 5,369.2
H e ¥ 97.1 70.6 78.5 79.2 79.1
Ay (1,017.2) (1,332.7) (1,640.7) (1,938.1) (2,320.8)
A (301.2) (315.1) (387.9) (458.3) (548.7)
ek (243.0) (257.3) (354.6) (398.7) (490.7)
EREEY (11.9) (53.2) (38.7) (39.1) (39.5)
LB E 918.8 1,170.4 1,400.9 1,724.1 2,048.6
Bd B 2R e (12:2) (14.4) (10.1) (5.1) -
A4 /(A0 (123.8) (119.6) (84) 224 51.8
o KX R 67.2 65.6 - - -
4 41 850.1 1,102.0 1,382.4 1,741.4 2,100.5
48 i (135.8) (177.6) (221.2) (278.6) (336.1)
P A R E (1.7) 11.0 55 2.7 14
A i 7126 935.4 1,166.7 1,465.5 1,765.8
1o A R 645.4 869.7 1,166.7 1,465.5 1,765.8
Leir s s 1,089.4 1,425.6 1,715.4 2,052.0 2,386.5
FH &R 2F > ARG
oA #E
#%: 12981p (F**3ar) FY16A FY17A FY18E FY19E FY20E
EinwF A 8,798.1 8,476.8 8,416.0 8,291.7 8,090.4
Jot s R g 1,762.8 1,759.7 1,870.0 1,916.8 1,886.6
A E P 2,288.5 2,253.5 2,090.3 1,927.1 1,763.9
i 4,126.2 3,923.6 3,923.6 3,923.6 3,923.6
ER T e 620.6 540.0 532.1 524.2 516.3
fradh 2,240.7 5,276.2 5,359.5 6,839.5 8,980.8
MEEME RS 677.6 2,398.6 2,561.4 3,778.1 5,612.7
R b AR 9265 1,783.3 1,756.9 1,962.7 2,203.2
3 2624 3765 3235 381.0 4471
T 8RR 3622 704.6 704.6 704.6 704.6
ER s 12.0 13.2 13.2 13.2 13.2
I 1,143.6 2,195.8 1,488.5 1,484.2 1,691.7
aE K 5185 1,087.5 4395 307.6 360.5
B bR 5609 9705 911.1 1,038.7 1,1933
ER 64.3 137.9 137.9 137.9 137.9
shym w f 3,128.8 3,927.5 3,496.1 3,393.4 3,361.4
AR 2,540.7 1,046.8 615.4 5127 480.7
GE: 214
RN 5882 608.9 6089 6089 6089
AFXFPRE 6,766.3 7,629.6 8,790.9 10,253.6  12,018.0
X TSNS 243.8 232.9 227.4 224.6 223.2
nARE 6,522.5 7,396.8 8,563.5 10,029.0 11,794.8
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E%: 12181p (F» 43 ) FY16A FY17A FY18E FY19E FY20E
LB RE 918.8 1,170.4 1,400.9 1,724.1 2,048.6
17 B e pa 170.6 251.6 3108 3243 334.2
FEEere 3.5 (563.8) 20.1 (135.7) (152.0)
M4 24 (122.2) (177.6) (221.2) (278.6) (336.1)
ER 337 291.2 (10.1) (5.1) -
HZFE#NENEAT 1,004.3 971.8 1,500.5 1,628.9 1,894.8
FAD 2 (1164) (125.3) (250.0) (200.0) (132.9)
RN (4,216.5) - - - -
TR LRFETS 2815 (340.7) - - -
R (329.6) (58.5) 49.6 634 939
FFEE#EMEAT (4,381.0) (524.5) (200.4) (136.6) (39.0)
f4 T 2,542.0 (924.9) (1,079.4) (234.6) 21.0
PR - 2,340.0 - - -
Pl i 168.2 (1414) (58.0) (41.0) (42.1)
RFE# @G AT 2,710.2 1,273.8 (1,137.4) (275.6) (21.1)
ME AT (666.5) 1,721.0 162.8 1,216.7 1,834.7
EiMEE M A E B 1,299.4 677.6 2,398.6 2,561.4 3,778.1
T A 44.7 - - - -
EAMEEIRERES 677.6 2,398.6 2,561.4 3,778.1 5,612.7
FH &R 2F > ARG

g st _—_f-‘

#%: 129319p FY16A FY17A FY18E FY19E FY20E
4Lzt (%)

PRy 28.1 27.1 245 24.7 24.8
R 27.3 26.1 34.6 36.5 37.5
R 27.6 22.9 20.1 17.8 159
R A - 8.8 6.7 6.5 6.1
£ 16.9 15.1 14.2 143 15.6
1% 3 100.0 100.0 100.0 100.0 100.0
BHES v F (%)

ki 85.6 81.9 822 825 8238
[T R Oh 389 382 37.7 37.8 36.8
i I % 304 29.5 304 321 324
R 255 25.0 25.6 27.0 27.2
Pt g 23.1 233 25.6 27.0 27.2
3 e 16.0 16.1 16.0 16.0 16.0
#Hx %)

o 67.2 335 21.9 19.3 194
=41 67.3 27.7 224 19.6 19.9
AR A B i 815 309 20.3 19.6 16.3
% ¥ 1l 76.7 274 19.7 23.1 188
& i 354 313 24.7 25.6 20.5
s A i 37.6 348 34.1 256 20.5
o L . &

e F () 2.0 24 3.6 4.6 5.3
TR A B R K 97.9 87.1 103.1 105.1 94.1
TSR R AR X K 453 423 90.0 1167 101.2
Tia % R &k 177.1 180.0 1724 158.0 135.0
LA L D) 352 26.3 8.7 AR A R A
w4 F (%)

B AR F 10.9 12.6 13.6 14.6 15.0
FAw R 6.5 6.8 8.5 9.7 10.3
XYY

FRPA(A S 0.28 0.37 0.46 0.58 0.70
P E P AI(A R ) 0.26 0.34 0.46 0.58 0.70
ER SIS NG ) - - - - -
FORp e (AR r) 2.57 291 3.37 3.95 4.65
TR KRR 2 RAERTR
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