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FY19 FY20
old New Change old New Change
HK$ mn HK$ mn HK$ mn HK$ mn
F R4 1,011.2 1,011.2 0.0% 1,240.4 1,240.4 0.0%
AF R4 129.6 129.6 0.0% 149.1 149.1 0.0%
Bt R RS 286.1 286.1 0.0% 329.0 329.0 0.0%
FoREEEF AR 84.2 84.2 0.0% 94.4 94.4 0.0%
R R LIRS 126.8 126.8 0.0% 152.1 152.1 0.0%
ek @4 A0HE R A 0.0 0.0 N/A 0.0 0.0 N/A
[ES 1,637.9 1,637.9 0.0% 1,964.9 1,964.9 0.0%
AL S (222.6) (222.6) 0.0% (267.1) (267.1) 0.0%
B 1,415.2 1,415.2 0.0% 1,697.8 1,697.8 0.0%
H @ g r 2 g F 3.0 3.0 0.0% 3.0 3.0 0.0%
aApF4 A (96.1) (102.4) 6.6% (117.5) (118.4) 0.7%
B R Asfl = £ (427.5) (434.0) 1.5% (512.8) (512.8) 0.0%
Bgpaer 2 234 (155.6) (155.6) 0.0% (186.7) (186.7) 0.0%
T (141.8) (162.1) 14.3% (169.6) (195.0) 15.0%
[ I (54.0) (54.0) 0.0% (64.8) (64.8) 0.0%
irp (57.0) (57.0) 0.0% (87.0) (87.0) 0.0%
Hw it (63.4) (63.4) 0.0% (74.1) (74.1) 0.0%
Z2 8 i 422.8 389.6 -7.9% 488.2 462.0 -5.4%
A4 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
J N i LR (0.8) (1.2) 41.8% 3.2 2.3 N/A
Fea ik 425.6 392.0 -7.9% 495.0 467.9 -5.5%
R (72.3) (66.6) -7.9% (84.2) (79.5) -5.5%
2y FIR A R F 6.5 6.5 0.0% 7.5 7.5 0.0%
bR L 346.7 318.8 -8.0% 403.4 380.8 -5.6%
e E R4 (B 0.35 0.32 -8.0% 0.41 0.39 -5.6%
Z ¥ RF 25.8% 23.8% -2.0% 24.8% 23.5% -1.3%
o E A F 21.2% 19.5% -1.7% 20.5% 19.4% -1.1%
L s
F]|S: 3Bt 07 RIGE
% i b PER(x) PBR(x) EV/EBITDA (x) ROE(%)
af X HK$ HK$mn FYO FY1 FY2 FYO FY1 FY2 FYO FY1 FY2 FY0 FY1 FY2
FRELERY 2138 4.12 4,053 15.0 12.7 10.6 4.8 4.2 3.2 15.3 12.2 9.4 34.9 33.6 31.1
5 IRH
& sk X 1830 2.19 2,420 6.2 N/A N/A 2.6 N/A N/A 2.5 N/A N/A 42.0 N/A N/A
XTI E 1161 0.98 666 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
EE 3 919 0.21 192 N/A N/A N/A 2.7 N/A N/A N/A N/A N/A -21.9 N/A N/A
4 gk 8358 151 604.0 19.8 N/A N/A 45 N/A N/A 9.7 N/A N/A 255 N/A N/A
¥R KA
B F X 1419 1.56 564 78.4 N/A N/A 4.1 2.4 N/A 26.0 9.8 N/A 5.7 9.1 N/A
&R Ak 722 171 1,292 49.3 N/A N/A 4.1 23 N/A 214 19.0 N/A 9.3 6.8 N/A
i ¥ 1509 222 1,684 722 21.8 163 15 N/A 1.0 15.5 N/A N/A 2.0 N/A 6.3
Epy PR 1515 5.70 7,391 24.9 15.1 13.8 1.9 N/A 11 17.0 N/A 9.3 7.9 N/A 7.7
BEFR 3689 6.78 2,267 23.1 11.7 9.8 2.9 N/A 13 11.2 N/A N/A 12.9 N/A 134
: B 1518 630 3,087 517 30.9 27.8 3.4 N/A 1.9 15.8 N/A N/A 11.5 N/A 5.7
BRFr 2120 37.25 2,721 53.0 23.2 18.6 2.5 N/A 2.0 20.0 N/A 10.0 4.8 N/A 9.7
35 39.3 19.2 16.2 3.2 3.0 1.7 15.4 13.7 9.5 12.2 16.5 12.3
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£ %:3731p (F> # =) FY17A FY18A FY19E FY20E FY21E
e » 964.9 1,307.6 1,637.9 1,964.9 2,228.0
F IR 4 501.8 675.5 1,011.2 1,240.4 1,419.0
BF RS 96.4 108.0 129.6 149.1 169.9
BnE IR 175.4 2384 286.1 329.0 3619
FoREEE A & 61.9 74.6 84.2 94.4 103.8
BB E RS 513 105.6 126.8 152.1 1734
ek r T HE R ARA TN 78.1 105.5 - - -
B o F A 10.0 23.2 3.0 3.0 3.0
RS (130.5) (163.4) (222.6) (267.1) (302.9)
AHF A DA (77.5) (110.4) (102.4) (118.4) (135.4)
R Amfl R A (277.9) (341.3) (434.0) (512.8) (581.5)
Bpdr A 484 (68.5) (126.9) (155.6) (186.7) (200.5)
A ApX 2R (88.8) (130.9) (162.1) (195.0) (229.8)
[
7P
ERN Y (47.1) (75.3) (63.4) (74.1) (81.8)
LEDRE 227.5 305.4 389.6 462.0 526.5
R L E (0.0) 5.1 3.6 3.6 3.7
A4~ /(R0 4.5 8.0 (1.2) 2.3 124
% F e r 12.7 11.6 - - -
W 244.6 330.2 392.0 467.9 542.6
5 18 % (41.1) (52.0) (66.6) (79.5) (92.2)
B I (2.8) 1.1 (6.5) (7.5) (8.5)
A Al 200.7 279.2 3188 380.8 441.8
o A 4R 190.2 269.4 318.8 380.8 441.8
& e dr e e F 269.3 359.7 456.7 559.1 635.8
FALR S 2P FR A G
PO R
# %:3931p (F3>#~) FY17A FY18A FY19E FY20E FY21E
LR E P 200.8 573.5 813.6 823.8 784.3
70.2 291.0 534.0 547.0 510.3
35.9 86.9 80.4 74.0 67.5
36.7 95.2 95.2 95.2 95.2
58.1 1004 104.0 107.6 1113
il 998.5 1,409.5 1,319.1 1,617.0 2,014.9
MEZME RS 200.6 295.5 223.1 535.3 925.1
RS 112.9 154.9 164.0 148.0 154.4
% 19.1 314 33.0 34.7 36.4
LR TS 499.7 495.8 495.8 495.8 495.8
LR 166.1 431.8 403.2 403.2 403.2
Pl 401.1 1,039.5 1,054.4 1,079.1 1,110.5
R - 4613 4613 4613 4613
B bR A 61.4 106.2 107.9 110.1 1119
P T r
Ho@ R 118 19.6 29.6 415 55.4
B3 W 8.3 105.9 105.9 105.9 105.9
AR - 97.5 97.5 97.5 97.5
i 4 i A% 3.1 43 43 43 4.3
Ao 2ina fo 5.2 4.1 4.1 4.1 4.1
A¥XFEE 789.9 837.5 972.4 1,255.8 1,582.7
X LS ¥ 11.4 16.7 23.2 30.7 39.2
%Ak E 778.5 820.8 949.2 1,225.1 1,543.5
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AL R
£ %:3931p (F> % =) FY17A FY18A FY19E FY20E FY21E
LfH g 227.5 305.4 389.6 462.0 526.5
A7 oA 29.2 37.6 63.5 935 105.7
Fid s (60.5) 17.3 22.8 27.1 9.5
f4 22 (33.2) (46.7) (56.6) (67.6) (784)
flL =4 (4.5) (8.1) 1.2 (2.3) (12.4)
E 215 183 (1.2) 2.3 12.4
BEEFHERE AN 180.0 323.8 419.3 514.9 563.2
FAhn (75.6) (194.7) (300.0) (100.0) (62.5)
Jepy o P (28.5) - - - -
TR TS (395.0) (5.8) - - -
B 345.8 (265.9) 16.2 19.6 29.8
REE= @R EAHF (153.2) (545.2) (283.8) (80.4) (32.7)
4T - 557.4 - - -
4 AT 2.3 0.2 - - -
7% (90.1) (239.9) (190.5) (104.9) (123.4)
A= 4 (92.2) (3.2) (17.4) (17.4) (17.4)
REEHOR LA (180.1) 314.4 (207.8) (122.3) (140.8)
ME AT (153.3) 93.0 (72.4) 312.2 389.7
ErErMEEES 354.7 200.6 295.5 223.1 535.3
1 0.8) 1.8 - - -
EAMEZMELE P 200.6 295.5 223.1 535.3 925.1
FEALFE S 2T JR A G
EN JOF
# %:39 31p FY17A FY18A FY19E FY20E FY21E
HdE=26 (W)
F R4 52.0 51.7 61.7 63.1 63.7
AT R4 10.0 8.3 7.9 7.6 7.6
AE R4 18.2 18.2 17.5 16.7 16.2
Y TN 6.4 5.7 5.1 4.8 47
[ R RN 5.3 8.1 7.7 7.7 7.8
A ® HE R AT~ 8.1 8.1 - - -
L 100.0 100.0 100.0 100.0 100.0
2N F (%)
L AT pE s 1 27.9 275 27.9 28.5 285
i 4l % 25.3 252 239 238 244
A i 20.8 214 19.5 19.4 19.8
o A g 19.7 20.6 19.5 19.4 19.8
§ gk 16.8 15.8 17.0 17.0 17.0
# X (%)
o~ 369 355 25.3 20.0 13.4
L 11 29.7 33.6 269 224 13.7
% i 4.2 343 27.6 18.6 14.0
A Al 35.0 39.1 14.2 19.4 16.0
o0 ] 7.2 41.7 18.3 19.4 16.0
A A
o % (x) 2.5 1.4 1.3 15 1.8
Lo P A AR K 16.0 16.9 15.7 13.7 12.7
Top H R B R A 16.3 17.8 16.9 16.7 17.2
Tioh R AR K& 51.8 56.5 528 462 42.8
Af R R EF (%) A& A& AL & A& AL &
¥ # F (%)
FAwEF 25.8 34.0 33.6 31.1 28.6
FA 16.7 14.1 14.9 15.6 15.8
ERE T
FOoLF It R) 0.21 0.28 0.32 0.39 0.45
R AU 0.20 0.27 0.32 0.39 0.45
FORR L (B A) 0.21 0.27 0.10 0.12 0.14
W (% R) 0.81 0.85 0.98 1.27 1.60

FLR S 27 JR A G
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