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%] 1: 2018 P & 2 % T =

1H17 1H18 RESS 2H17  2H18 RERSE 2017 2018 RERE 2018E im
R R TR~ FHES FHES GRS F¥#

179.6 3119 73.7% 3223 363.7 12.9% 502 676 34.6% 725 6.9%
40.7 52.1 27.9% 55.7 55.9 0.5% [ 108 12.0% 125 -13.8%

38.5 1223 217.7% 136.9 1161 -15.2% 175 238 35.9% 242 -1.5%

PuEEEF P S 25.2 36.8 16.0% 36.7 37.8 2.9% 62 75 20.4% 71 4.7%
[ LY 13.0 512 293.5% 383 54.4 42.1% 51 106 105.9% 92 14.4%

IS AL ET S 110.6 43.0 611% (32.5) 62.5 N/A 78 106 35.1% 0 N/A
LTS 407.6 617.3 51.4% 557.3 690.3 23.9% 965 1,308 35.5% 1,256 41%
FEEES (54.0) (815) 51.0% (76.5) (81.9) 7.1% (130) (163) 25.2% (166) -15%

EXT]

B s R e E 14 42 206.5% 86 19.1 121.1% 10 23 132.8% 4 457.5%
AmFaaL (3055) (32.7) 7.2% (47.0) (77.7) 65.4% 77 (110) 425% (90) 22.7%
BRI 4 (120.9) 177.7) 47.1% (157.0) (163.5) 4.2% (278) (341) 22.8% (362) 5.7%
IR IR (32.6) (62.0) 90.5% (35.9) (64.9) 80.8% (68) (127) 85.4% (113) 123%
e AL (39.8) (59.4) 49.0% (49.0) (71.6) 46.1% (89) (131) 47.4% (111) 17.9%
Grdai (14.9) (20.2) 35.8% (14.9) (22.5) 51.3% (30) (43) 435% (1) 2.9%
h » (12.9) (12.4) 3.6% (14.6) (22.2) 51.7% (27 (35) 25.8% (30) 14.2%
ERLE! (18.6) (36.4) 95.7% (28.5) (38.9) 36.2% (47) (75) 59.7% (51) 48.6%
EXER]] 84.9 139.1 63.8% 14256 1663 16.7% 227 305 34.3% 296 31%

Ay el 0.0 14 N/A (0.0) 3.7 N/A © 5 N/A 4 N/A

sy ;us [ 0.4 5.7 N/A 122 5.9 51.6% 13 12 -83% 5 N/A
M I 2.2 4.4 95.4% 23 3.7 60.9% 5 8 78.0% 9 -12.4%
PRTE] 87.6 150.5 71.9% 157.1 179.6 14.4% 245 330 35.0% 314 5.2%
ELEI Y (14.6) (24.2) 65.5% (26.5) (27.8) 5.0% 1) (52) 26.5% (53) -2.5%

ERS ¥ (0.6) 0.8 N/A 3.4 (19) N/A 3 &) N/A 4 N/A
& i 735 1255 70.7% 1272 1537 20.9% 201 279 39.1% 256 9.1%
kIR 732 1207 65.0% 117.0 1487 27.1% 190 270 41.8% 256 53%
EE RS 20.8% 22.5% +1.7ppt 25.6% 24.1% -1.5ppt 23.6% 23.4% -0.2pt 23.6% +0.2ppt
s 4] 5 18.0% 19.6% +1.6ppt 21.0% 21.5% +0.5ppt 19.7% 20.6% +0.9ppt 20.4% -0.2ppt
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FY19 FY20
old New Change old New Change
HK$ mb HK$ mb HK$ mb HK$ mb
F 3R 4 930.8 1,011.2 8.6% 1,130.9 1,240.4 9.7%
B F GRS 150.4 129.6 -13.8% 173.0 149.1 -13.8%
L E FIRA 290.4 286.1 -1.5% 334.0 329.0 -1.5%
Pk iRGEE A & 80.4 84.2 4.7% 90.1 94.4 4.7%
i B ? AL 110.8 126.8 14.4% 133.0 152.1 14.4%
Fe A AT E LA 0.0 0.0 N/A 0.0 0.0 N/A
Jz » 1,562.9 1,637.9 4.8% 1,860.9 1,964.9 5.6%
B e A (206.3) (222.6) 7.9% (245.6) (267.1) 8.7%
= 4 1,356.6 1,415.2 4.3% 1,615.3 1,697.8 5.1%
H@ e r 2 4 ¥ 3.0 3.0 0.0% 3.0 3.0 0.0%
A F4 2 (114.6) (96.1) -16.2% (139.0) (117.5) -15.5%
B OfAsfl = 4 (437.6) (427.5) -2.3% (502.4) (512.8) 2.1%
Hipdes 27 F 2R (140.7) (155.6) 10.6% (167.5) (186.7) 11.5%
fe & % p X = (135.9) (141.8) 4.3% (161.7) (169.6) 4.9%
[ (51.6) (54.0) 4.8% (61.4) (64.8) 5.6%
El:) (45.1) (57.0) 26.4% (60.0) (87.0) 45.1%
How B (60.5) (63.4) 4.7% (70.2) (74.1) 5.6%
AR 373.6 422.8 13.2% 456.1 488.2 7.1%
E P AR T~ 3.6 3.6 0.0% 3.6 3.6 0.0%
0.0 0.0 N/A 0.0 0.0 N/A
Jis b EE Y o 2 LR 8.2 (0.8) -110.4% 9.7 3.2 N/A
Frown ) 385.4 425.6 10.4% 469.4 495.0 5.5%
LR NS (65.5) (72.3) 10.4% (79.8) (84.2) 5.5%
2 dl R L F 5.0 6.5 30.2% 5.7 7.5 32.2%
o & R 314.8 346.7 10.1% 383.9 403.4 5.1%
HroeFRFH (B 0.32 0.35 10.1% 0.39 0.41 5.0%
B 23.9% 25.8% +1.9ppt 24.5% 24.8% +0.3ppt
o & 20.1% 21.2% +1.1ppt 20.6% 20.5% -0.1ppt
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EX? @ PER(X) PBR(x) EV/EBITDA (x) ROE(%)

29 k] HKS$ HK$mn FYO FY1 FY2 FYO FY1 FY2 FYO FY1 FY2 FY0 FY1 FY2
ABFLFRX 2138 5.75 5,656 20.9 16.5 14.2 N/A N/A N/A N/A N/A N/A 34.0 35.2 31.7
BRI
& kX 1830 1.43 1,580 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BT WX 1161 1.10 747 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
M EFK 919 0.27 244 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
o g g Rk 8358 1.94 776.0 N/A N/A N/A 45 N/A N/A 9.7 N/A N/A 25.5 N/A N/A
Fiisi
Rt 6826 47.95 7,674.2 13.4 14.1 11.8 1.6 2.0 1.8 7.2 9.1 7.0 12.2 14.3 16.4
FRIRT
B oR* 1419 1.80 651 78.4 N/A N/A 4.1 N/A N/A 26.0 N/A N/A 5.7 N/A N/A
g P s 722 178 1,341 493 N/A N/A 4.1 N/A N/A 21.4 N/A N/A 9.3 N/A N/A
1o A 1509 2.10 1,593 72.2 19.6 14.7 15 N/A 0.9 16.0 N/A N/A 2.0 N/A 6.3
ERYRER 1515 9.51 12,331 24.9 23.3 20.8 1.9 N/A 1.6 16.7 N/A 124 7.9 N/A 7.9
BEFR 3689 9.10 3,043 23.1 12.5 10.7 2.9 N/A 16 11.2 N/A N/A 12.9 N/A 15.8
Fe e R R 1518 9.43 4,621 517 26.4 24.7 3.4 N/A N/A 15.8 N/A N/A 115 N/A 11.4
E¥ i 2120 39.35 2,874 53.0 24.0 19.2 2.5 N/A 2.0 20.0 N/A N/A 4.8 N/A 9.8

=g 49.9 20.5 17.7 3.0 N/A 1.4 17.9 N/A 12.4 8.2 N/A 10.3

(*) HrekE R LT3 73170
LR B fe ARG
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£%:3731p (F> % ~) FY17A FY18 FY19E FY20E FY21E
& » 964.9 1,307.6 1,637.9 1,964.9 2,228.0
% R4 501.8 675.5 1,0112 1,240.4 1,419.0
AT RS 96.4 108.0 129.6 149.1 169.9
i FIRA 1754 2384 286.1 329.0 361.9
e 61.9 74.6 84.2 94.4 1038
kIR 4 513 105.6 1268 152.1 1734
Bkt H R R AT 78.1 105.5 - - -
e E AT 10.0 23.2 3.0 3.0 3.0
G s A (130.5) (1634) (222.6) (267.1) (302.9)
AHFA A (77.5) (110.4) (97.9) (119.8) (137.0)
BRAR{I= A (277.9) (3413) (429.1) (514.8) (583.7)
Bty A A2 % (685) (126.9) (159.0) (188.6) (200.5)
g qp X 34 (88.8) (130.9) (141.8) (169.6) (199.0)
o+ i
458
PR (47.1) (75.3) (634) (74.1) (81.8)
LEBEE 227.5 305.4 416.0 482.1 553.5
Bk v o @ Al (0.0) 5.1 3.6 3.6 3.7
AMA R /(AN 45 8.0 (0.9) 3.0 136
2% B~ 127 116 - - -
B 1 244.6 330.2 418.6 488.7 570.8
417 i (41.1) (52.0) (71.2) (83.1) (97.0)
LT (28) 11 (65) (7.5) (85)
& I 200.7 279.2 341.0 398.1 465.2
o AR 190.2 269.4 341.0 398.1 465.2
L RIS R E 269.3 359.7 483.0 579.2 662.8
FALR S 2P R A G
FALAR
#%:3731p (A3 % *) FY17A FY18 FY19E FY20E FY21E
T 200.8 573.5 813.6 823.8 784.3
a5 R R E 70.2 291.0 534.0 547.0 510.3
2% 2 359 86.9 80.4 74.0 67.5
36.7 95.2 95.2 95.2 95.2
e 58.1 100.4 104.0 107.6 1113
il s 998.5 1,409.5 1,338.6 1,648.4 2,064.3
ME2IMES B 200.6 295.5 2426 566.7 974.4
B b B 1129 154.9 164.0 148.0 154.4
# 19.1 314 33.0 34.7 36.4
R T S 499.7 495.8 495.8 495.8 495.8
ER N 166.1 4318 403.2 403.2 403.2
il Wi 401.1 1,039.5 1,055.1 1,080.3 1,112.5
ER e - 4613 4613 4613 4613
BT bR 61.4 1062 107.9 110.1 1119
s fe
A n s # 118 19.6 303 428 573
Ak f @ 8.3 8.4 8.4 8.4 8.4
il - - - - -
ik AT 3.1 43 4.3 43 43
Howin A 5.2 4.1 41 4.1 4.1
ArxrAE 789.9 935.1 1,088.7 1,383.5 1,727.7
EE LR 11.4 16.7 23.2 30.7 39.2
AR E 778.5 820.8 968.0 1,255.3 1,591.0
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# %:3931p (F3#~) FY17A FY18 FY19E FY20E FY21E
LR 227.5 305.4 416.0 482.1 553.5
37 P Ao b A 29.2 37.6 63.5 93.5 105.7
FiErar (60.5) 86.4 228 27.1 9.5
f4 22k (33.2) (44.2) (60.5) (70.6) (82.5)
1422 (4.5) (8.1) 09 (3.0) (13.6)
b 215 249 (0.9 3.0 13.6
ZERFNEREAYF 180.0 402.1 441.8 532.0 586.1
HhD 2 (75.6) (364.9) (300.0) (100.0) (62.5)
R (28.5) - - - -
TN eRFET (395.0) (2.5) - - -
A 345.8 (251.0) 16.5 20.4 31.0
FEESEME ST (153.2) (618.5) (283.5) (79.6) (31.5)
w4 - 558.9 - - -
%7 ATR 2.3 - - - -

i g, (90.1) (247.1) (193.8) (110.9) (129.5)
=4 (92.2) (0.6) (17.4) (17.4) (17.4)
BEE#ANEAF (180.1) 311.2 (211.2) (128.2) (146.9)
MEgALTH (153.3) 94.8 (52.9) 324.1 407.7
EAINEEREE B 354.7 200.6 295.5 242.6 566.7
TR A AR (0.8) - - - -
ELAME2MEREP 200.6 295.5 242.6 566.7 974.4
FHA S 27 fR AT

ER

# %:3% 31 FY17A FY18 FY19E FY20E FY21E
482t (%)

F IR A 52.0 51.7 61.7 63.1 63.7
BT R4 10.0 8.3 7.9 7.6 7.6
b E FIRS 18.2 18.2 17.5 16.7 16.2
ok EEE R S & 6.4 5.7 5.1 4.8 4.7
A E LIRS 5.3 8.1 7.7 7.7 7.8
AR HE R AT~ 8.1 8.1 - - -

:'E'. b 100.0 100.0 100.0 100.0 100.0
24 v F (%)

A AT HEE RS 279 27.5 29.5 29.5 29.7
i i % 253 25.2 25.6 249 25.6
A AEE 20.8 21.4 20.8 20.3 209
s E A 19.7 20.6 20.8 20.3 209
ISk 16.8 15.8 17.0 17.0 17.0
#H X (%)

i » 36.9 35.5 25.3 20.0 13.4
A RATHER A 29.7 33.6 34.3 19.9 14.4
%7 ik 4.2 34.3 36.2 159 14.8
& i 35.0 39.1 22.1 16.8 16.8
s A 7.2 41.7 26.5 16.8 16.8
o L

g % (x) 2.5 1.4 1.3 15 19
LR T A R B R dc 16.0 16.9 15.7 13.7 12.7
RS A N I 16.3 17.8 16.9 16.7 17.2
AR AR S 51.8 56.5 52.8 46.2 42.8
AR R/ R EYF (%) Vi i A FILE Vi i A VEis A Vi i oA
* F F (%)

I A w AR 25.8 34.0 35.2 31.7 29.2
FA WS 16.7 14.1 15.8 16.1 16.3
ERE Y

FREAIGE ) 0.21 0.28 0.35 0.41 0.47
oo &R Z IR ~) 0.20 0.27 0.35 0.41 0.47
EOR LA (B R) 0.21 0.27 0.10 0.12 0.14
E PG E(ER) 0.81 0.85 1.00 1.30 1.65
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