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" ) At the June 2017 FOMC meeting, all participants agreed to further augment the Committee's Policy
to Policy Normalization

Normalization Principles and Plans by providing the following additional details regarding the approach the
FOMC intends to use to reduce the Federal Reserve's holdings of Treasury and agency securities once
normalization of the level of the federal funds rate is well under way.

Related Staff Analysis

The Commiittee intends to gradually reduce the Federal Reserve's securities holdings by
decreasing its reinvestment of the principal payments it receives from securities held in the
System Open Market Account. Specifically, such payments will be reinvested only to the
extent that they exceed gradually rising caps.

For payments of principal that the Federal Reserve receives from maturing
Treasury securities, the Committee anticipates that the cap will be $6 billion per
month initially and will increase in steps of $6 billion at three-month intervals over
12 months until it reaches $30 billion per month.

For payments of principal that the Federal Reserve receives from its heldings of
agency debt and morigage-backed securities, the Committee anticipates that the
cap will be $4 billion per month initially and will increase in steps of $4 billion at
three-month intervals over 12 months until it reaches $20 billion per month.

The Committee also anticipates that the caps will remain in place once they reach
their respective maximums so that the Federal Reserve’s securities holdings will
continue to decline in a gradual and predictable manner until the Committee
judges that the Federal Reserve is holding no more securities than necessary to
implement monetary policy efficiently and effectively.

Gradually reducing the Federal Reserve's secunties holdings will result in a declining
supply of reserve balances. The Committee currently anticipates reducing the quantity of
reserve balances, over time, to a level appreciably below that seen in recent years but
larger than before the financial crisis; the level will reflect the banking system's demand for
reserve balances and the Committee’s decisions about how to implement monetary policy
most efficiently and effectively in the future. The Commitiee expects to leam more about the
underlying demand for reserves during the process of balance sheet normalization.
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Median" Central tendency? Range®

Variable 2018 | 2019 | 2020 | 2021 | Longer | 2018 2019 2020 2021 Longer 2018 2019 2020 2021 Longer
run run run
Change in real GDP 3.0 23 20 18 ‘ 1.9 30-31 23-25 18-20 15-20:18-20(3.0-31 20-27 15-22 14-21 1.7-22
September projection| 3.1 25 2.0 1.8 18 3.0-32 24-27 1.8-21 16-20;18-2.0|29-32 2.1-28 1.7-24 1.5-2.1 1.7-2.1
Unemployment rate 3.7 35 36 38 ‘ 4.4 3.7 3.5-3.7 3.5-38 3.6-39]42-45 3.7 3.4-40 34-43 3.4-42 4.0 - 4.6
September projection| 3.7 35 3.5 3.7 1 45 3.7 3.4-36 34-38 35-40:43-4.6|3.7-3.8 34-3.8 33-4.0 34-42:4.0-46
PCE inflation 1.9 19 21 21 ‘ 2.0 1.8-19 1.8-21 20-21 20-21: 20 1.8-19 18-22 20-22 2.()7233 20
September projection| 2.1 20 21 21 1 20 20-21 20-21 21-22 20-22: 20 1.9-22 2.0-23 20-22 20-23: 20
Core PCE inflation* 1.9 20 20 20 1.8-1.9 20-21 2.0-21 20-21: 1.8-19 1.9-22 20-22 20-23;
September projection| 2.0 21 21 2.1 | 1.9-20 20-21 2.1-22 2.0-22. 1.9-2.0 2.0-23 20-22 2.0-23;

Memo: Projected
appropriate policy path

Federal funds rate 94 29 31 31 2.8 24 26-31 29-34 2673.152_373.0 21-24 24-31 24-36 2.473612.373.5
September projection 31 34 34 30 21-24 29-34 31-36 29-36,28-3.0|21-24 21-36 21-39 21-41,25-35
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7. R E V7RSSR E A\ 58 (PMI) R TR

Manufacturing PMI 49.4 50 50.2 50.8 51.3 51.2 51.5
Output PMI 50.8 51.9 52 53 53.3 53 53.6
New order PMI 49.7 50.4 50.8 52 52.2 52.3 53.2
Backlogs of Orders PMI 44.1 44.3 44.3 45.2 46.7 45.7 45.5
New Export Orders PMI 46.6 47 46.9 48 49.4 49.8 49.8
Imports PMI 45.9 47.1 47.6 48.5 49.1 49.6 50
Stocks of Finished Goods PMI 48.2 48.6 47.1 47.4 47.4 47.1 46.3
Invetories of Raw Materials PMI 47.1 47.4 47.2 47.8 48.7 48.9 48.8
Input Prices PMI 44.8 50.3 58 59.8 58.7 54.3 57.7
Purchase of Inputs PMI 49.8 50.8 51 51.5 51.8 51.5 52.8
Suppliers' Delivery Time PMI 50.4 50.3 49.5 49.7 49.6 50 50.2
Production and Business Activities PMI 52.7 54.2 56.4 56.4 57 56.6 57.9
Employment PMI 48 48.3 48.1 48.3 49.4 49.2 49
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IP (yoy %) 5.4 5.9 5.8 6.1 6 6 6.8 7 6
FAI (yoy %) 5.9 5.7 5.4 5.3 5.5 6 6.1 7 75
Exports (yoy %) 5.4 15.6 14.4 95 11.6 10.7 11.9 11.9 -3
Import (yoy %) 3 20.8 14.5 20.7 26.9 13.8 26.1 22.2 14.8
Trade Balance (RMB bn) 306.04 238.76 209.02 168.52 172.8 256.67 147.26 166.94 -35.06
Retail Sales (yoy %) 8.1 8.6 9.2 9 8.8 9 8.5 9.4 10.1
CPI (yoy %) 2.2 2.5 2.5 2.3 2.1 1.9 1.8 1.8 2.1
PPI (yoy %) 2.7 3.3 3.6 4.1 4.6 47 41 3.4 3.1
M2 Growth (yoy %) 8 3 8.3 8.2 8.5 8 8.3 8.3 8.2
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R ED 941.HK, B A, BE{E: 8638 7T

ERREBARE) BEEAHRE (EBARY)
EEYNN FY16 FY17 FY18E FY19E FY20E =L YN FY16 FY17 FY18E FY19E FY20E
A 708,421 740,514 767,962 797,818 827,674  Hi& RIRGE(EY 90,413 120,636 188,235 258,094 296,700
IR 367,194 345,001 345,001 345,001 345,001
EUHER 19,045 24,153 22,635 23,515 24,395
B, BYEE R HEREER -590,333  -620,388 -636,663 -661,415 -686,166  {7Ef 8,832 10,222 10,061 10,453 10,844
9 K BREE pA -57,493  -61,086  -57,835  -60,083  -62,332  HAIERENIEE 101,161 58,184 85,002 88,307 91,611
HEREEE 586,645 558,196 650,934 725,369 768,550
EHE 124,039 132,499 132,499 132,499 132,499
LR FF| 118,088 120,126 131,299 136,403 141,508 EEE 712,209 726,141 734,899 751,976 802,799
EBITDA 256,677 270,421 284,332 295,209 306,133  pHHE 35,343 35,343 35,343 35,343 35,343
e -138,090 -149,780 -152,514 -158,443 -164,372  HAtfEEE 1,708 1,721 1,202 840 586
Y -499 515 519 -362 -253 HAitrEHAE7E 61,050 68,213 68,213 68,213 68,213
EBIT 118,088 120,126 131,299 136,403 141,508 4447 1,520,994 1,522,113 1,623,090 1,714,239 1,807,990
TFAESL 16,005 15,883 15,466 16,477 17,525 H ST 10,561 8,646 8,646 8,646 8,646
Mt re=vasi=| 8,636 9,949 9,949 9,949 9,949 FEES R A IEWGR 250,838 233,169 256,864 266,850 276,836
HAtrfzzs 1,733 2,179 2,179 2,179 2,179 HA R ERS 274,990 288,167 298,475 310,079 321,683
IR TSR AT 144,462 148,137 158,893 165,008 171,161 AR EEE 536,389 529,982 563,985 585,575 607,165
Frsfe 35,623  -33,723  -37,676  -39,126  -40,585  EHAfEHTE 0 0 580 1,183 1,809
IR AR 108,839 114,414 121,216 125,881 130,575  Offuf{ER% 0 0 0 0 0
JEHEEIMERERS -98 -135 -135 -135 -135 HAithEHIER 2,467 3,250 3,250 3,250 3,250
HoAtr 57 0 0 0 0 0 =l 538,856 533,232 567,816 590,009 612,224
(Bt S 0 0 0 0 0 JEIERIERE LS 3,117 3,245 3,110 2,975 2,840
MAREIBHIRFTARMAFE 108,741 114,279 121,081 125746 130,440  (BJcpGfiEzs 0 0 0 0 0
L TS 0 0 0 0 0 A7 402,130 402,130 402,130 402,130 402,130
fEssia N\ ENS ZLF] 108,741 114,279 121,081 125,746 130,440  FH{FUiis 536,313 522,748 589,276 658,368 730,039
3 SH 48,993  -110,909  -54,553  -56,655  -58,770 3=\ -48,993  -110,909  -54,553 -56,655 -58,770
skt 59,748 3,370 66,528 69,092 71,671 HoftrfEzs Rt 40,578 60,758 60,758 60,758 60,758
Rl 982,138 988,881 1,055,274 1,124,231 1,195,767
TR ELF] 531 5.58 5.91 6.14 6.37 LR R A 1,520,994 1,522,113 1,623,090 1,714,239 1,807,990
SR 2.39 5.42 2.66 2.77 2.87
He&ERmER (BEARY) BEEEE
EEYN FY16 FY17 FY18E FY19E FY20E FY16 FY17 FY18E FY19E FY20E
SEFE 108,741 114,279 121,081 125746 130,440 143K (%)
e 138,090 149,780 152,514 158,443 164,372 LA 1.9% 5.1% 6.0% 3.9% 3.7%
S 499 515 519 362 253 EFREELF 6.0% 4.5% 3.7% 3.9% 3.7%
SFEEE ST 55311  -54,180  -8,864  -17,014 -17,014  EFIFEH (%)
LRSS 8 253,701 245,514 282,978 301,566 312,080  EBITDA FI[jE= 36.2% 36.5% 37.0% 37.0% 37.0%
GEARE -189,366 -193,605 -161,272 -175,520 -215,195  EBIT [z 16.7% 16.2% 17.1% 17.1% 17.1%
HArIERE& E 43,415 -15,636 0 0 0 FFFER 15.4% 15.5% 15.8% 15.8% 15.8%
HirdE R e & 973 783 0 0 0 BRI 24.7% 22.8% 23.7% 23.7% 23.7%
g EEE R & -194,523  -106,533 -161,272 -175,520 -215,195 JREX 45.1% 97.1% 45.1% 45.1% 45.1%
o KBRS R 59,178 138,981 121,706 126,046 96,885 [RZNEIEES 11.1% 11.6% 11.5% 11.2% 10.9%
W 851 T RIS SR 25,561 20,308 -135 -135 -135 G A% 7.1% 7.5% 7.5% 7.3% 7.2%
(RS ETHTRE -1,710 -1,915 580 603 625 FEHEZE (%)
A AR (5 5 S TS 0 0 0 0 0 JREEER 109.4% 105.3% 115.4% 123.9% 126.6%
B 48,993  -110,909  -54,553  -56,655  -58,770  FEEEZE N/A N/A N/A N/A N/A
REEEIHEH R & 48,958  -108,231  -54,107  -56,187  -58,279  FEIRELIR
FHE R 10,220 30,750 67,599 69,859 38,606 JFE {#5/EBITDA (x) net cash net cash net cash net cash net cash
FEYIR G RIS EGY) 79,842 90,413 120,636 188,235 258,094 JRAE/ ML (%) net cash net cash net cash net cash net cash
ks 351 -527 0 0 0 &BES (H)
ELRIR G R IR A ) 90,413 120,636 188,235 258,094 296,700  JEUTHEEEEE KL N/A N/A N/A N/A N/A
FOFEE -79,852  -111,990 -179,008 -248,265 -286,245  [HE{FEKEL N/A N/A N/A N/A N/A
O ¢ NI BEE JEARLIEENETE SN N/A N/A N/A N/A N/A
PA < i N/A N/A N/A N/A N/A

FRAOR - 2N EReh], IFE

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
FERAEIEZAOR » (AR REE RAEFEREE R R - R ENHEMREERS S AN A F S ERAEEEL - BIRAR - ISR AEMER - RS TEA - SR AT R ERESR A RN & ORIV EDARNZ S - BRI R E R
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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RO RER R R AR T AVRASE © oAk > RIBEEARIY AL
AR ERAS - B 2010 F£DUK » REEIEFETRI S - £
B[S 2017 SFH#ETT T = RRHIBEULE - 8 ESHL By 560 (R4 7T > 1) DUET
EE 40% s > TEEFERERE. MRNMICR - DR AREENZE F
HELE2EE 752 5 2) Reliance Home Comfort 25%fi4s » T EEAE IS AREEE

FECHIREITE  m{EPRLEUKIE . HVAC SRM5(BER. BIE S 2530 M F
FIGTER T 81  3) istadS96MER » DLJIEN fy ST S P
A5 L ERS -

& 24. RENWEERE

Meridian ch

Canadian

Cogeneration Plant g o Energy Midstream Assets
Canada Netheriands Canada
Powercor Cambridge Water UK Power Networks Park’N Fly Reliance 'St

Australia United Kingdom United Kingdom Germaryy

CitiPower
Australia

Canada Home

Envestra
Australia

Comfort
Canada

UK Rails
United Kingdom

Wellington Electricity
New Zealand

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

SA Power Networks Northern Gas Networks Canadian Power
Australia United Kingdom Canada

Australian
Gas Networks
Australia

Northumbrian
Water
United Kingdom

Seabank Power Wales & West Portugal DUET

United Kingdorm Gas Networks Renewable Australia
United Kingdom Energy
Portugal

ERR - RE. hFE

FEEFY 2017 FEULHE . DUET, Reliance Home Comfort J7 ista» £E[E|3 5 B .
JEEMEELRION T35 2 WS E RS A BT F « I 2018 4F P4 SBNZETSHY
i A E BRI = 37% 5 BIONKREZERS 2 i M B A1 = 220% 5 JL3EN
W2 M E R IE e & 49% -

B 25. REZHSZENEINGE

Profit contribution from: (HKD million) 1H18 1H17 % change
Investment in Power Assets 1566 1,564 0.1%
UK portfolio 2,930 2,922 0.3%
Australia portfolio 1,151 838 37.4%
Europe portfolio 588 184 219.6%
North America portfolio 179 120  49.2%
New Zealand portfolio 66 87 -24.1%
Mainland China portfolio 156 154 1.3%
Material business 150 149 0.7%

EHRKR - RE. 1FE

LU R e A BRI B Al AR AR E W S A VRS IRV E W Y18 E
&JE > FIHAT 1L > Duet Group fll ista #HUS < NRIEHIEER ©

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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R G AR EESRR S © RAZRN 9 H 3 HAN - &RAI(LHKERE
(1113.HK), RITEE(1038.HK) fe B RE B 7 (6.HK) &5 H S T AL &R s okt © &
H. &E. EEDHIFERNSIT 96 (8. 72 {85 48 {87 > &3t 216 T >
BEARMEINEGEHH RV R G - RAKFFESHERE. RER
BRI 2 BRI 2R -

Z N EYNEE AT

(a) Park'N Fly » Es I K iy HAREAYHES S NES 5 i A 5]

(b) Northumbrian Water » Ry Sct& i &gl BT+ 2 E B /K RO 57K A
HZ—

(c) Australian Gas Networks » A BN KRR ARG 2 —

(d) Wales & West Gas Networks » F 2 i it fz 54 i 5 re B0 P AR 5 2 IO R
AL

(e) UK Rails » By ] = REES HEHE A5 2 — 5 K

() Dutch Enviro Energy » Jyfaf [ S RHYEEEE RyRE /A H]

B 26.CKI/CKH /PAH / CKA WYTE H FIJE{EEL

Before CKH transaction After CKH transaction

CKI CKH PAH CKI CKH PAH CKA
Australian Gas Networks 45% 28% 28% 53% 3% 33% 11%
Park’N Fly 50% 50% 0% 65% 5% 10% 20%
Dutch Enviro Energy 35% 35% 20% 46% 4% 27% 14%
Northumbrian Water 40% 40% 0% 52% 4% 8% 16%
Wales & West Gas Networks 30% 30% 30% 39% 3% 36% 12%
UK Rails 50% 50% 0% 65% 5% 10% 20%

MHBHE R 2017 I R85 A8 20 (BT R AEBHER 12 [EHESL
2R 0.99 fE HFR - AE 26 Frr - RITAEAEASEEEBRT A E#E
Rt TH R R S B R (TR E SR A SR A NHEE T =) -
HFEETE R B R ERE E RN R R ERS 3% EN S EER
EREEERET]  FAE D HIRENEEE RV R R -

ARV B R RITAENN 2017 I RIS R 2.38 7T > % 2016 fif
FEII0 5.3% - EEEE H 1996 - L LIACGHEESS 21 FEIHRFFEE K -

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
FERAEIEZAOR » (AR REE RAEFEREE R R - R ENHEMREERS S AN A F S ERAEEEL - BIRAR - ISR AEMER - RS TEA - SR AT R ERESR A RN & ORIV EDARNZ S - BRI R E R
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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& 27. REHVBERE

Dividends per Share (HKS$)

2.5 238
2.0
1.5

1.0

0.5 0.38 042

0.32
0.16

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

ERR - RE, hFE

HERSIHYE QR S R v] SCRFR B R AR SRS R AT L
- BiE 2018 F 6 A 30 H > FEEIFFA 96 BATURE  FREHEEAS
FAEER By 15.2% - AEEFREL 2017 FFRAVF A REUFEALLR 17.6%MHEL
HUE -

BN ERE SRR BAE D YF © RAY 2018 £F 11 A3 » RRIEAES
FERH A T RO R Ry DB G & T — REN R B o A By
BB NE - EE E - AABRDHAR B REAESI R AP - Fi 2005 £
tHE Spark Infrastructure FY/DEHEHEDS - (85 7T IFEFE - A TRELMES
SERGETT - DUER A —HEERRE PR L - BTGB AR
FEAED > DSHRFHIBIMTE -

BREERMAERE - RESFFAEEESE 38% L - Ul ERE - HEHE
(G RIE(GERY 28% - DIFRI(EETR - EAEE RIS R K 10 FHIFEEEIEE
FRAZHH Ry 235 FLL - SHAEACHY 102 A -

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
ERRAEIEZ IR - AR AR TR R BN - RENEARGSERS S ARA SRS AR EEERL - B AR - IR WA AR - SRS TR - SRR EER RN A R DAL S - BRIMSEIREE
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B 28. BREEEAER K 10 FHSEEHERERAH

T A AM
)

-100 -
D O o N M ST W N O DO AN M ST N O N ®
D O O O O ©O O © 9 0 O dA dA A d A oA A A o
d © 6 6 © 666 O 6 6 0o o0 o O o O o O
— AN AN &N AN AN AN AN N AN NN NN N NN NN

e PAH v.s 10- year US Treasury = Historical average

BRI - 1. hFE

e : MRIBFAMIHTE R R - Jefsat HERER 76 BT BWE
26%HY_E1TZE M (BREoK G RFR=2%. IRV EARNRA=8%) - % HIHE
sTE - RIEWHM 19 FHERE 17 15 -

[B 29. RERYTEH P/E [B 30. RIERVFEH P/B
" A A a4

g= A Y e W aA i

1/2010 1/1/2011 1/1/2012 1/1/2013 1/1/2014 1/1/2015 1/1/2016 1/1/2017 1/1/2018 1/1/2010 1/1/2011 1/1/2012 1/1/2013 1/1/2014 1/1/2015 1/1/2016 1/1/2017 1/1/2018

——BEST_PE_RATIO =——mean

+1s.d. =——-1sd. +2s.d. -2s.d. = BEST_PX_BPS_RATIO ====mean ===—+1sd. ==—-1s.d. +2s.d. -2s.d.

AR - EH0. 5

T -

LAMMEE RS - 2 ERINIA

2 SRR ER - BEPEIT(E - ARSI NEFRR
3 AR/ ESIBEHIHFER S

4. FBIE E s R BT

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
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RITHEEE

1038.HK, B A, HIZ{H: 765&7T

HIER (EFEET) KREARR (FHET)
12431H FY16 FY17 FY18E FY19E FY20E FY21E 12/31H FY16 FY17 FY18E  FY19E  FY20E  FY21E
A 5,321 6,016 6,088 6,453 6,657 6,585 B4 R 4w 11,790 9,781 7,635 6,963 7,929 9,618
SYERA 2,427 2,614 2,615 2,740 2,793 2,729 JEWIRRK 628 804 814 818 844 790
B 2,904 3,418 3,497 3,737 3,885 3,874 T 139 170 170 178 182 178
FTEL, $4'6 KR ey, 817 877 -863 -889 -891 -855 ;a:ms,,@ﬂ G 982 0 0 0 0 0
S EF] 1,861 2,310 2,391 2,589 2,719 2728 13539 10,755 8,619 7,959 8,955 10,586
EBITDA 2,087 2,541 2,634 2,848 2,994 3,020 2,404 2,462 2,584 2,705 2,837 2,969
HrEE 193 202 214 -229 244 -260 T 2,554 2,569 2,616 2,666 2,718 2,768
o -33 29 29 -30 31 32 B 106,150 141,570 152,615 161,151 167,623 172,917
SPRIE 446 551 837 -946 1,024 -1,073 HA R 3,263 2,458 2,473 2,547 2,587 2,573
it tita i 5] 2,861 3,603 3,276 3,217 3,415 3323 LR 127,910 159,814 168,907 177,028 184719 191,813
BECEREEE 5,887 5,038 6,505 7,149 6,841 7,284 ST 9,901 10896 10896 10,896 10,89 10,89
HIBRAT AR AT 10,200 10,928 11,543 11,675 12,098 12,437 VSR SR L FELSCER 3,837 4,242 4,207 4,371 4417 4,280
FifsH 8 72 20 21 40 49 A RENE 99 531 1,033 1,109 1,341 1,532
ElEg e =y 12 26 28 27 29 30 HETR BN S 13,837 15669 16,137 16,375 16,654 16,708
fﬁ:é“:ﬁx%fm 584 626 -600 -600 600 600 A 6,944 24140 28140 31,340 33900 35948
45 0 0 0 0 0 0 HAt B 942 1,813 1,813 1,813 1,813 1,813
RERSHA NS RFR 9,636 10,256 10,951 11,082 11,487 11,818 RSt 21723 41,622 46090 49,528 52,367 54,469
ElResHiEa == 38 18 -10 -38 -66 o7
a3tz 3.82 4.07 4.35 4.40 4.56 4.69 B eR L 0 0 0 0 0 0
[SEALATSS 2.26 2.38 250 253 2,62 270 [AZ 2,651 2,651 2,651 2,651 2,651 2,651
Exfediieay 93954 100,822 105476 110,185 115067 120,089
KRB S 9,544 14,701 14,701 14,701 14,701 14,701
WERES 106,187 118192 122,817 127,499 132,352 137,344
YAMERS B A 127,910 159,814 168,907 177,028 184719 191,813
RemER (BEHET) EX:30k:
12/31H FY16 FY17 FY18E FY19E FY20E FY21E FY16 FY17 FY18E  FY19E  FY20E  FY21E
RS AR 10,220 10,882 11,551 11,682 12,087 12,418 BE (%)
é]—f;{%Iéi]:[ 8,534 8,946 -9,674 -10,301 10,136 -10,491 WA 13.1% 1.2% 6.0% 3.2% 1.1%
B R 574 217 44 150 17 79 =7 17.7% 2.3% 6.9% 4.0% 0.3%
SEEIH ST 4,231 2,969 1,818 1,457 1,927 1,863 wERF 24.1% 3.5% 8.3% 5.0% 0.3%
BB L 322 -260 -304 -323 -333 -329 EHFEAEGLRA 6.4% 6.8% 1.2% 3.7% 2.9%
Ee 1,741 36,014 -8,000 6,400 5,120 4,096
HM RS 6,773 16,485 7,238 8,366 9,137 9,600 BFBEN (%)
é{-}iz%%é;‘éjhfﬁiﬂ%iﬁ & 4713 19,760  -1,066 1,643 3,684 5175 ERR 54.6% 56.8% 57.5% 57.9% 58.4% 58.8%
6,076 6,421 6,897 6,973 7,205 7,396 CEFER 35.0% 38.4% 39.3% 40.1% 40.8% 41.4%
E;{; é*mamﬁ = 1,560 5,081 0 0 0 0 SRR 181.1%  170.5%  179.9%  171.7%  1725%  179.5%
fﬁlﬁﬁﬁﬁ K 135 16,758 4,000 3,200 2,560 2,048 TREER 59.1% 58.5% 57.5% 57.5% 57.5% 57.5%
HEmE SEHe T & 670 636 0 0 0 0 FAYRABIRE 9.1% 8.7% 8.9% 8.7% 8.7% 8.6%
B SR 5,051 14,782 -2,897 3,773 4,645 5,348 FHREBRR 7.5% 6.4% 6.5% 6.3% 6.2% 6.2%
SFHERE 3,893 -2,009 2,146 672 966 1,689
YRS RIS EY) 7,897 11,790 9,781 7,635 6,963 7,929 FEME (x)
: 11,790 9,781 7,635 6,963 7,929 9,618 TENER 1.0 07 05 05 05 06
5,055 25,255 31,401 35,273 36,867 37,226 MNEBER 42 42 29 27 27 25
1ERLEE
5 1&/EBITDA (x) 24 99 119 124 123 123
FRE/ M (%) 4.8% 21.4% 25.6% 21.7% 27.9% 27.1%
BRI 2SR, BFAF

Lﬂ%mﬁéﬁm&ﬁ!ﬁkﬂ&_ﬂ TRFE ) RS - ERWAERSS - L ZFREER (GRAIIRERIR) SR EIFEMER - 860 - 0 - 50 - ¥ - A SUEAREERP 2L - et e R E SR A
RS HOR - ERREIL AR R R IERAOR - HENEARGERS AR AR SIS E SRR - BIAARE - ERAEMER - BRI - S AR RS RN SR EIARAES - BRI AREE
%ﬁﬁl’gﬁxﬁuﬁﬁfﬁmfﬁ R RTHIA - SR REH T ISR A HMEMTE - B ARG SR AR T (RS R P PE S (T SR e e < SR E st -
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&b HE7 (1928.HK)

BMEEEPEPI TS « MR E B Z BRI A e (P 55
S8 AR ERVEN T - HHFENTSRTRTEERY - HEERE
EIN B SV TEIRES LR E P o SRR e R
KECRE(bATR - e EREEBALE - ERASEENE -

31. SBRFPESHIULA T 5 32. <D Z AR
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Sands Galaxy Wynn MLCO MGM Industry
EVIPGGR ® Mass+Slot GGR M Non gaming EVIP ® Mass & Slots Non-gaming
AV N =725 e ZE N/ =P AN e —
BRI © SLNEER. B BRI © 220, #EE

EVREE SRS © 2018 8 PHUFGAERTEA - EE I BRI
e NHYEE R - BITEIEiT AFRIEETE(EBITDA j5 1 /55 2 &/
% 3 FITHHZETT 20%/29%/30%) - FAFIEEH AL b0 & S b
HEKY EBITDA %1 7 [ 1% 2018 FERIFINHE < NimiE (FL EBITDA 255 1
T/ 2 F/F 3 FITHFEET 41%/31%/21%) ©

33. /D EIEE T SEMEWE R
HEEEEL SR ARHE L

40%
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25% -

20% - 20% - 20% |
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) 15% -
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——sands China  ——Industry

———Sands China == Industry e Sands China e |ndustry

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
ERRAEIEZ IR - AR AR TR R BN - RENEARGSERS S ARA SRS AR EEERL - B AR - IR WA AR - SRS TR - SRR EER RN A R DAL S - BRIMSEIREE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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HE®)D—HLIRAEEE R A L B EBITDA Hifhi%H 2012 1 28%
THEEIRERFHY 33% o FAMT58 Ryt DY EBITDA TSR #E—S K - EHAZH
RFEFTHIYSE BRI T EIAT B > BARERR RS BRI, fnd VU E
HrEREE R RS, BT AR EF R EE MR REIT  DURGRE
B O E I R N

[l 34. <=DriERHY EBITDA TIS5AI4RAE 5 SIS I 500 fEELRS

Sands China? All Others
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bp Market Share
40% +500 of EBITDA ~
80% 72%
/ 67%

30%

20% a0%

10%
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BRI - el BEE

IS RIS | E B EE/ Sln T RS - BT BRI
REFANE » IR R - EEICE R —EEERFERE &
EEARHEN > WE2 VR Mgt ks mEs 2t franaEAEdl.
N EENH IR BN - 2) A2 2019 2 1 H 1 HAMHV S EERIE S AT
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B 35. 52 BsFiE
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PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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45 Frost & Sullivan FYEIE » HHEIHY A ISR E 7 HE 2013 4£1Y 2,363.2 7T
N 22 2017 SE1Y 3,887.6 TL AR » EEFEM AR 13.3% © THETE

BT 2022 FE—H IR NRHEE 6,486.3 T AR » HEEFEHMERR
10.8% o [E]HF > B F%’rﬁiﬁ?@ﬁ?%%ﬁﬁﬁﬁiﬁﬂniﬁ Va2 ey <7 H A2 05
RV - Ll)i’aﬂlﬂl%ﬂtscﬁﬁ TR BMDLU%ETEQ% THEABHER
F&E 10 A 23 HE#E » RPN RINE REEMKE - &/ EIfE &S
TS EEE (KI5 30% TS50 %H) » T LTHETE] 2020 fﬁf %HT?E?E AP 35%
1 R E R R & @R B ) - &0 B SRS

B EHARE R HLET -

36. AFTRIEZERIIE & 37. IVSI ﬁﬁéw xﬁﬁ%ﬂ@ﬁf@&%

All Other Provinces —memm—— 200
Tianjin == 1%
Shanxi wem 1%
Jilin w— 10
Chongqing = 1%
Anhui == 0%
Heilongjiang mesm 1%
Hebei wm 0%

o
wouma of yandan

Shandong = 0% - -
Liaoning e 1% X * f il °
Beijing m— 20, C Y o L
Sichuan == 1% %3 angyang xin
Jiangxi me— 1% L o —~

Henan wm 1% =

Jiangsu mmmm 19
Shanghai =e— 30,
Guangxi e 204
Zhejiang  we— 1%

Hubei m— 19,

Fujian e 100

Hunan e 20,

Wuhan -
Guangzhou
High-Speed Rail

Guangdong 9% s Macao Hong Kong
© aik

Las Vegas 13%
0% 2% 4% 6% 8% 10% 12% 14%
/\ * = /\
BRI - 20, IS E/#ﬁ@f b, BEE

Eﬁ%ﬁtfﬁfmﬁk ERAESAES . EERIIG SRS . BEID-RRE R (PR 2019 4

- AEBEREAME(CH: 2018 4 10 SR - BN FRER FRYIRE -
ﬁF'ﬁEl’ﬂE&ﬁEd_/ BAR (Y 9% v.s FIHTAENIHTHY 13%) 120t 7553 Aoy
RIVZER] > A RSO R

ﬂﬁ]‘/ui‘?ﬂﬁl‘q’iﬁk HATE Ry 2018 FEREAE R TR M TR U IR B
PERTEL > B3 > BTSRRI S I8 E I@F'ﬂmﬂijlﬂ&— PR
B Hhld > UL HERETIH R A TSR0 - I ERPTRRAE 2 R (R

AEFTHE IR AT SR . BN TR H o2 S 1 ARt T#ZE'{M[:E’J
B RICE . KB S AaZ s e A ' MR 00 K T [R50 2 A
SN - AP IE R R AP B R A H AR S [TI3E 10 - BREF1 756 EV
/ EBITDA J5 ~11 % - B{EH @ skl & mNE - HmEbz e 2885 | -

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
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& 38. T3 EV/EBITDA
18 -

16 -

i |
P

6 .

2

0 T T T T T T T T
1/1/2010 1/1/2011 1/1/2012 1/1/2013 1/1/2014 1/1/2015 1/1/2016 1/1/2017 1/1/2018

= EV to BEst EBITDA

BN - 21, hfE

mean +1s.d. e=——-1s.d. +2 s.d. -2s.d.

RERE S| > RALERE TITRE © 105 3 F > Hirde e b ESE g
i SR B R S HE Tt 0.08 2272 3.08 2570 HINVA SRR B R RE A E 2
& E > FATR Ry D BUR 2/ D 4R AR R, > BRI 6%H I SR AR
5177 > LA Ry b B (BRI M TR -

[& 39. 2012-2018 £ SRR 2 By S

1.99 198 1.99 51.59
4173 5 5 5 :
$1.16 $1.33
2012 2013 2014 2015 2016 2017 2018

BRI« el BFE

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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BREREEE - MRS R RGICEN RIFERE - NhE—RE)
IRIEIRCREFEEA - [FIRFRECRRTF iR RHVEZE B ERA B KB - B
MREREHRETE > SRR ANESEFEITR. s /RS SEEE
PR, Bl A BRI R E MR R BT - PURGR S Di 0
EE RN > RS PP EE T S > AR TSI
EFRETEAEEE - B HEMEY > HHER -

& 40. &0 ERHVEREE IR

Reinvestment Estimated Timeframe

The Londoner Rebranding:

Commencement in late 2018 —
completion of all components in
2020

Renovation, expansion and rebranding to The
Londoner Macao

Hotel Suite Additions and Renovations:
New Luxury Suites in St Regis Macao
Tower: Approximately 370 new luxury suites
ranging in size from 1,400 to 3,100 SF

New Luxury Suites in Tower Adjacent to
The Four Seasons Macao: Expand suite Work is progressing — completion in
inventory with approximately 280 new luxury  late 2019

suites, ranging in size from 2,000 to 4,700 SF

Work is progressing — completion in
late 2019

Phase lis completed — Phases lland
The Parisian Macao: Create additional suites |Il progressing — all Phases
completed by end of 2018

The Venetian Macao and Four Seasons
Hotel Macao: Total property hotel room Completed
renovations

BHRR - w2, HFE

HE TE A FHR 0 BREE 38 BT ¢ Fk(MTERT<E) 2019/20/21 4F EBITDA
WA 2%/11%/10% > EFE(E 38 3T (7l B IZ(E 50 #0) Est A TN Z 8
BRI ABAE O o BSR4 - WAL 2019 4F 13.5 % EV/EBITDA » RZHLHE
B 5.3% T MBEZE G0 T B F A EL P8RRI EEE)
FAERBENIRE -

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
FERAEIEZAOR » (AR REE RAEFEREE R R - R ENHEMREERS S AN A F S ERAEEEL - BIRAR - ISR AEMER - RS TEA - SR AT R ERESR A RN & ORIV EDARNZ S - BRI R E R
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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B 41. &P EEYTER] EV/EBITDA

20
A TR
£
15
10 i
(U
5
0 - T T T T T T T T

1/1/2010 1/1/2011 1/1/2012 1/1/2013 1/1/2014 1/1/2015 1/1/2016 1/1/2017 1/1/2018

+1s.d., e=——-1s.d. +2s.d. -2s.d.

——BEST_CUR_EV_TO_EBITDA ——mean

BN - 218,

FEREE -

1) PR
2) BRI AR
) PR L AN

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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&b B

1928.HK, B A, H1E(E: 38T

HIER (EH %) BEAFER EEXT)
BEFE FY17 FY18E FY19E FY20E FY21E BEFE FY17 FY18E FY19E FY20E FY21E
A 7,715 8,655 8,770 9,411 10,213 4 RIS SEY) 1,239 1,541 1,415 1,623 1,907
EBITDA 2,449 2,809 2,868 3,177 3,497 FEUTHEER 293 329 273 228 178
e -676 -613 -658 -672 -681 ey 15 16 16 17 18
EBIT 1,773 2,196 2,210 2,506 2,816 HAth IR EE 11 12 12 13 13
FRFIE S -148 -157 -174 -185 -186 : =4 1,558 1,897 1,716 1,881 2,117
FUERFTS A ATFE 1,625 2,039 2,036 2,321 2,630 [EEEE 7,687 7,875 8,466 8,645 8,764
FiStR -22 -38 -28 -43 -62 A 34 34 34 34 34
FEZS A N (S EF] 1,603 2,001 2,008 2,278 2,568 & 1,311 1,311 1,311 1,311 1,311
HAth R E 57 60 61 63 66
YAEE 10,647 11,177 11,588 11,934 12,291
FREEF] (257T) 0.20 0.25 0.25 0.28 0.32 SHAETS 54 54 54 54 54
R R (ETT) 0.26 0.26 0.26 0.29 0.33 JESCHE SR R At FEER 1,537 1,633 1,597 1,633 1,748
HARENEE 6 0 8 285 585
SR ENERS 1,597 1,687 1,659 1,972 2,387
FHAE S 4,358 4,858 5,358 5,458 5,478
HAth F AR 154 154 154 154 154
= 6,109 6,699 7,171 7,584 8,019
[EZN 81 81 81 81 81
e 4,457 4,397 4,337 4,268 4,191
“afEE 4,538 4,478 4,418 4,349 4,272
LERES T Al 10,647 11,177 11,588 11,934 12,291
H&MER (BEET) TEExE
BEFE FY17 FY18E FY19E FY20E FY21E FY17 FY18E FY19E FY20E FY21E
R B S 5 A 1,603 2,001 2,008 2,278 2,568 HE (%)
JEHSIEE 688 613 658 672 681 A 12% 1% 7% 9%
BIEESET) 127 60 19 80 165 EBITDA 15% 2% 11% 10%
KEEEINIE T E 2,626 2,669 2,685 3,027 3,411 FELS A A EG EF] 25% 0% 13% 13%
BEARBZ -432 -800 -1,250 -850 -800
HHERSR 2,194 1,869 1,435 2,177 2,611 BFIESH (%)
RIS SRS R -461 -800 -1,250 -850 -800 EBITDA FI[JH= 31.7% 32.5% 32.7% 33.8% 34.2%
S -2,067 -2,067 2,061 -2,069 2,346 EBIT F %= 23.0% 25.4% 25.2% 26.6% 27.6%
By S5 TR SR 0 0 0 0 0 JRFIER 20.8% 23.1% 22.9% 24.2% 25.1%
(EIEFF K -19 500 500 100 20 TRER 128.9%  103.0%  103.0% 103.0%  103.0%
HE -121 0 0 0 0 AZ N 35.3% 44.7% 45.5% 52.4% 60.1%
AEEEIRE R E -2,207 -1,567 -1,561 -1,969 2,326 B O 15.1% 17.9% 17.3% 19.1% 20.9%
SFHETRE -45 302 -126 208 284
B R ) 1,284 1,239 1,541 1,415 1,623 RENE®E (x)
TFARTH 4 R PR EY) 1,239 1,541 1,415 1,623 1,907 TRENLEER 1.0 1.1 1.0 1.0 0.9
3,173 3,371 3,997 3,889 3,625 FEEER 12.0 13.9 12.7 13.6 15.2
A ¢ AL B
TRt %
SFE (E/EBITDA (x) 1.30 1.20 1.39 1.22 1.04
JFER/EL (%) 70% 75% 90% 89% 85%

TR R E SRR AR AT TRE | RRRS S - ERNEERSE - M BRERER (EaRIInsErn) NSRS - 51 - B - T 85 - BN EMEERPRZ R - LRI B R EEHBE A
FERAEIEZAOR » (AR REE RAEFEREE R R - R ENHEMREERS S AN A F S ERAEEEL - BIRAR - ISR AEMER - RS TEA - SR AT R ERESR A RN & ORIV EDARNZ S - BRI R E R

SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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25 (823.HK)

B (ERTPEERERE LN FEGETES - SREERERER
£:43:(00823) /N £ EKLIEE B IR AR B E Sithke . — - A&
B HL TR (DPU)E 2013 FAEEHY 1.46 JEIT > Rk%E 2018 [ 4EHY 2.5 7T
FAE SRR 11.3% - EERKEOFEREAHRT T > WFTEF<HEAIRTE
BA)VEEE VB ENNEES . HEEREUNEEETHR
H): QFBHAIHARRE @ TIINERBREAR - BiTHER ; (3)&EHY
E/RE/RREEEE © (4B B -

H 2013 5K HEAV AR R IRERFFE) 10%HIFEE £ (2018 © 9.4%.
2017 : 10.8%) > TefPIFHH 2019-2021 LRI AREL & BN S TR IERF EE 4T
[BFZE 10%2LE > Z£72(1)10 Z{EHE H EEDE - B EEERE S »
wAEYMEEUA ¢ QEEEERSERAEREES -

[ 42. REE B TRAE R

(HKD)

3.50 - 14%
3.00 - 12%
2.50 - 10%

2.00 - 8%

1.50 - 6%
1.00 - 4%
0.50 - 2%
0.00 - 0%

2013 2014 2015 2016 2017 2018 2019E 2020E 2021E

B DPU ——YoY Growth

BRI - 218, BFE

EHEEE - BLAATR > EEE N ESZEYEA SV AR AR
EF o HEERZENERERERE ., EERTT. HE RUEY LR -
B 2018 4£ 3 A 31 HIFERE - HFHHREE 97.0% © FBRATE R HTE
FE R B R Ui R E R > BEHSULALLEER R 9.5% £ 5K FH 62.4
AETT(2017: 55.3 ML) 0 A 5 FHESE AN REE S E 10.2% > MEEY
SEEFHAE SRR IR T 20% L) _E > K20k H i3 S U A IS RAZ E T -

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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& 43. ZEYEHEHAR

97.5%
97.0%
96.5%
96.0%
95.5%
95.0%
94.5%
94.0%
93.5%
93.0%
92.5%

97.0%

2013 2014 2015 2016 2017 2018

=—(Qccupancy Rate (Retail Portfolio)

BRI - . hFE

& 44. ZEYEHHEBA

(HKD psf)

70

60

50

40

30

20

10

2013

- 14%

- 12%

- 10%

- 8%

- 6%

- 4%

- 2%

0%
2014 2015 2016 2017 2018

B Average monthly rent (Retail Portfolio) ——YoY Growth

AR .

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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& 45. ZEYEEHE SRR

35% -

30% - 29.10%

25% -

20% -

15%

2013 2014 2015 2016 2017 2018

—— Reversion Rate (Retail Portfolio)

BRI - HE. e

HMEEFRE e, HEEREDEEREHE © BRER
MPEEHAR AW - EEEEFEETT -

(1) EHFTEERGH ¢ 2018 5 6 H 1 M fLFYTECE 700 SRHVHTRES T.0.P This
is Our Place | {EACHRIEE 2 HIBIHT 1% B R piAE - S 700 SRS 23
B 18 g M A = (FHASE S 70%) > 5 & a5 (HHAR S 2E 80% ) -
ZIH H R BAGTE 2019 A EARBHHB UL AR - 5541 - < 2018 -6 H
PIGFoR BN 10 (E5E HIIETIRTT > 4 (65 HELR R - BERT T
EIRHHES 2023 - SCRFEFFAMEVS AN & -

(2) HEHRE (BEEERYFREEE) - EERL 1201 @R L
PEE A Sy BRI B 12 TRYSE - (EEMY 9 AR {EEEEY 32.1% - /%
Wad ks 27.876 (EHIT ©

(3) MEAEMEIEHE : HER 11 A 26 HAA » BL 25.6 (BT AR AFIL
RN RURENTEES 2R E RGNS > EEEFEILEE 2@ - KA
—&RIRTTEE 4 [EUCETEE - TEETUHESERURRE Ry R 2R ENIREULA - 3
EREMMHEIEEL B 67,546 “F 52K £ 10 AR IR ZEHA®E 96.2%
AFELETIL 268 (B ELY » FHHESUA 1,030 BT ARHE -

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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2E+11
1.8E+11
1.6E+11
1.4E+11
1.2E+11
1E+11 o
8E+10 -
6E+10
4E+10

2E+10 -

0

2008/12/1
2009/5/1 |
2009/10/1 |
2010/3/1 |
2010/8/1 |
2011/1/1 |
2011/6/1 |
2011/11/1 |
2012/4/1
2012/9/1
2013/2/1
2013/7/1 1
2013/12/1 |
2014/5/1
2014/10/1 |
2015/3/1
2015/8/1 |
2016/1/1 |
2016/6/1 |
2016/11/1 |
2017/4/1
2017/9/1
2018/2/1 1
2018/7/1

(LF
Enﬁ

BN - 21,

ZEESUHMmAE - 1 ESNERBREAR - B3R « FRE TEE
Vg EEEARER AL A LTI 5(69.7%) > SEFSIERAE IRGS - =T
PR P CE R A B IRE LN TR an AR - ZREEOR N B
& - 5590 RV G P EABISLEEAR(EE © 91% > B © 9%) » FAIR
FsNHACELEGIRE IR - R & ESREN 20% - AR BTSN TSI
Heigg /D o

[B 47. BARYSRESSETRES (F 2018 FEFHES)

Valuable goods
(Jewellery,
watches and Others
clocks) 18%

1% \
Education/Welfar

e and Ancillary
1%

Personal
Care/Medicine
6%

BRI - . hFE

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
ERRAEIEZ IR - AR AR TR R BN - RENEARGSERS S ARA SRS AR EEERL - B AR - IR WA AR - SRS TR - SRR EER RN A R DAL S - BRIMSEIREE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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& 48. FEYISRAE S EENE)

Mainland Mainland
China Retail ____ China
5% Office
4%

HK Office
4%

BRI - A, hFE

EEGAEASSRBE BRI EHE - SURAYIIHIE £ EHURTE P
IS - REMS > & ﬁ’%ﬂ%ﬁ%ﬁ’\ HCOEEL (7 9 H R ) MR A
fEsER(it 10 B 24 HEH#E

B 49. BAEZEREFEEECIEERTE)

(HKD mn)
60,000 40%
50,000 30%
20%
40,000 A
| NI 20%
30,000 { J
1 ’M_. 0%
20,000 AW ][ INU
M -10%
10,000 -20%
0 -30%
W 0O W O OO O OO d d N AN M MOMMSSSTLWLW LW O© O N~~~ 0O o
I B B B B Ahr i B Bk B B B B B B SR B B
S E 2592935 928522 S 2529359 205 22¢c <
S32<38°83053832<38°830=2353
mmm HK Retail Sales ——YoY

BEIARIR - BAE . E

SEIE(HE - I 2018 FEDUSRH R ER LIS - 2018 £E-¢1) 225 R AT 1]l 7,902
HE (] (H:64.67-78.9 FTT) - #2017 EMIEESH 1.7 % - HEEFEE
PR 12 TEY)3ET, o EREIFINAY 27.8 (EHTAVIR S 0 Al A SR EE
fif -

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
ERRAEIEZ IR - AR AR TR R BN - RENEARGSERS S ARA SRS AR EEERL - B AR - IR WA AR - SRS TR - SRR EER RN A R DAL S - BRIMSEIREE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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[& 50. E&TRERE

(Million)
2350 -

2300
2250 -
2200 -
2150 -
2100 -
2050 -

2000 T T T T
2014/1/3 2015/1/3 2016/1/3 2017/1/3 2018/1/3

e Current Shares Outstanding

BRI - 1%, hFE

FIFERRE - AR E(E - H 2018 4558 3 FFAMILRCFERE 10 0K
oA 49 11.6% > B(KAT %%ﬁzﬁ 38% > HAIFA AT FFENET . HE.
i R

[ 51. JFRFELR

40% -

35% -
30% -
25% -
20% -
15% -

10%
5%

0%

T T T T T T T T T T T T T T T T T T T
i i i i Nl i i i i i i i i l i i i i i i
P P - - - - -
o OO n OO n o O 0N N N O n O n N
e T T N - T T~~~ S S S S
DA O O O o = N &N 0O N < < 1nn OV W N N 00 0
o o - — - — — — — — — i i — — i i i i i
o O O O O O O O O O O O O O O o o o o o
AN AN &N &N &N NN AN N NN NN NN NN NN

B - 1%,

BT THEA SR BRME 88 T ¢ SR BRIRY P/B {EZ 0.9 £% - KFWP
HERY-1 BEAEZE » T NAV TR R 7% » BEAT 10 S{&Ar - fSEFEE - &,
I8 BAE(E s 88 37T > FoRGIE 11%HY EFHZER - (5{H 7775 R B A5
> B 1%k ASERRR 5. 5% EAERAS

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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B 52. FHEEZE 10 FFHTHIRER P/B
(x) —PB —Average —-1sd —+1sd

A
.WJ #'\VM/ l« I L
W AT Y

Vw T

0.9

0.8 -

0.7
10/2008 10/2009 10/2010 10/2011 10/2012 10/2013 10/2014 10/2015 10/2016 10/2017

BN - 1.

[E 53. ZHE NAV T3

70.0%
60.0%
50.0%
40.0%
30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

-30.0%

B - 218, IFE

FEMTEERERE © (1) ISPtk > SfEdeR@as BT Il UUE
R 5100 QUPISRH B EBER TTETRY - Q)& BB R > DI
RAERR R (4) A FER WO T S S Al R

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
AR IOR » ER R AR TR R RO - R ENEMRSERS S AN SH S EBRMEEAL & BIASE - ISR ara AR - TR TERA - #rEh ATk RS RN &R EIARAAE S - RIS RN EE
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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FHE 823.HK, E A, HIE(H: 88T

HER (BEHT) BEAER (55T
HEIF IS FY17 FY18 FY19E  FY20E  FY21E BEIF IS FY17 FY18 FY19E  FY20E  FY21E
A 8,854 9,600 9,773 10,696 11,766 P4 K PR S EY) 535 3,164 3,870 4,734 5,790
HAtrdg A 401 423 431 471 518 JENIR K 503 715 715 715 715
N 9,255 10,023 10,203 11,168 12,284 HRErEE 227 8,623 8,623 8,623 8,623
A3 %N 22,261 -2,360  -2,402  -2,630  -2,892 YR B E 1,265 12,502 13,208 14,072 15,128
L E O 6,994 7,663 7,801 8,538 9,392 LUE =4 174,006 203,091 233,089 267,517 307,031
— RS R AT -342 -417 -437 -546 -690 HidEReiaE 669 811 2,071 3,464 4,998
EBITDA 6,652 7,246 7,364 7,992 8,702 B 175,940 216,404 248,368 285,054 327,158
TR RSN 27 20 20 21 21
EBIT 6,625 7,226 7,344 7,971 8,681 FEHAE S 300 2,589 2,850 3,138 3,455
FRATAE 7,476 13,906 14,133 15,340 16,705 TEUBEER 1,870 2,462 2,949 3,532 4,230
Frfafe 41,057  -1,420  -2,261  -2,454  -2,673 HAREES 1,876 2,174 2,456 2,776 3,136
HIERFT SR SR 6,419 12,486 11,872 12,886 14,033 LR &S 4,046 7,225 8,256 9,446 10,821
SRR MERERS -202 218 -218 218 218 EHifE% 29,815 23,196 25489 28,009 30,778
HAthiEes 41,346 -7,060  -6,107  -6,647  -7,259 HMERAE 3,582 6,915 9,489 13,022 17,869
] 53 He R 4,871 5,208 5,547 6,020 6,556 K= 37,443 37,336 43,234 50,476 59,468
HEEEFE 138,497 179,068 205,134 234,578 267,690
YR 2.3 2.5 2.6 2.9 3.1 HeBEFENA R 175,940 216,404 248,368 285,054 327,158
ERSHEAIRE 2.3 2.5 2.7 3.0 33
HaenER EEER
HE3 A IR FY17 FY18 FY19E  FY20E  FY21E FY17 FY18 FY19E  FY20E  FY21E
EBITDA 6,652 7,246 7,364 7,992 8,702 {8
PR EE S ) 3276 7,718 0 0 0 HE=E () 6.9 3.1 3.4 15.2 27.4
Hi & EESIHESR -3,851 6,957 100 -289 -375 [HISES 4.0% 3.6% 3.8% 4.2% 4.7%
LREBIR &R & 6,077 6,485 7,464 7,703 8,327 HiEZ (%) 1.1 0.9 0.9 0.7 0.7
EV/EBITDA (£Z) 8.3 3.9 4.1 17.5 303
H HREMR 6,077 6,485 7,464 7,703 8,327 EV/EBIT (fi%) 8.3 3.9 4.1 17.5 30.3
BB 489 16,494 0 0 0 EBITDAFIE% 72% 72% 72% 71% 71%
SR -67 -8,407 70 75 81 EIERRR 14% 10% 16% 16% 16%
ST B ESR = 6,499 14,572 7,534 7,778 8,408 R ENC D) 4% 6% 6% 5% 5%
HIERER -4,898 5254  -5806  -6444  -7,218 b1
B BT TSk 41,697 4,349 0 0 0 A 5.9% 8.3% 1.8% 9.5% 10.0%
(BB THTEEK 304 -2,359 -625 -681 722 EBITDA 8.3% 8.9% 1.6% 8.5% 8.9%
HoAth 9 19 0 0 0 EBIT 8.3% 9.1% 1.6% 8.5% 8.9%
A EEIEH &R E 6,300 -11,943 -6431  -7,125  -7,940 FESEARE 10.8% 7.3% 10.5% 11.0% 12.0%
S 199 2,629 1,103 653 468 BHRAR - LB,
RIS R ) 336 535 3,164 4,267 4,920
FEATH S RBSSEY) 535 3,164 4,267 4,920 5,388

ERAOR © 255 B

PR E SRR R A RA T ( TR E ) RERS R - LRNEERSS - MDA RRER (WaREmRSRR) SRREEEMER - B4 - B0F - 50 B3 - A RUEMEERTZ M - Rk R R R RE A
FERAEIEZAOR » (AR REE RAEFEREE R R - R ENHEMREERS S AN A F S ERAEEEL - BIRAR - ISR AEMER - RS TEA - SR AT R ERESR A RN & ORIV EDARNZ S - BRI R E R
SeRFE » EETEUMERTHEMERR T R T - FFEMNZEREH T BT a s MEMTRIE - B R R R S A IR 5] (RERR S ROl SR S (T e R R IR B ARt -
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7%%(1093.HK)

REEAHBORRERE | ETRBH OGP EM A 2E « FanlhHgs
T B PRI R EIR TS T > R TR N -

BCRIENRET - 2018 29 /5 11 H - EIXK ESFLRIE T2 T8 — AL i B R H
#e o 31 (aatE - ZIH PR 11 (T E R BRI L. K
B BE. BN . EG. K. L LS. BT o IR
FEIEEIF I T 60%-70% A 1755787 » It EEZEL A IE IS °

WA A& E LR EE (R R 8 ERFRRAEEENEE
BEAANST BR 1) ARNAFBEE N ERTERMBCREE2) A
BIPEZEL (MHBR. RS, MERNISAZREEE - FIE
iSRS (1 1-2%) - FHEfrh A REE Y T T8 RUE R H R LA
ERBEBCRE AR AR R E -

B 54. A& IR EEAH S B A B RMGEL Y

HKD mn

6,000 50%
R 45%
>.000 - — 40%
4,000 : 35%
30%
3,000 25%
20%
2,000 15%
1,000 10%
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0 0%

1H16 2H16 1H17 2H17 1H18

mmm [nnovative drugs sales revenue —eo="0p of total revenue

BRI - 55 B

EBRERERERS - mEHESMERSRS] 2 RAPENEF.
EPREEUR KBNS R HE N R E > BRI 2018 S50 R ® - B
HATR BB ORI R E e it B AN - REINS > TEIEE
R A L, BB IS EiE - FEHBEAN AR EE R
ARPREK T EE(E BN R EERIEAEMBIR 2 A 2 - LEEEESEE
2 1) BEfabiSERIREEnTEETT ¢ 2) Bt SR ESRH S AR R

3) T EPRIMECRE L 2E 2 R IR B e i - FL o E 2018 2 2020 2
TN ANE G RR Fy>25% > 3RHG~20 M REUN OS2 A& E(E -

TR R E SRR AR AT TRE | RRRS S - ERNEERSE - M BRERER (EaRIInsErn) NSRS - 51 - B - T 85 - BN EMEERPRZ R - LRI B R EEHBE A
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THENEEE BN EEYIR EA K BBV E A KR &
BAABGHIRTEEY) > HELHBN Y5 B Ry 1R Vi & (o 5
FVEHBHEEY) - HAT > BOREMBE LSS A BRI - B Ed
g EA] > A HAFSEIZRRE - AW ARE - [ > BREE
By ZatERaEREiE - g A ATREMEE -

AL ESATERY) ¢ B, BWokE, ZEHEWANRE 1-3 FEE
iR 38%. 74% K 90% » BUE T - ‘EHETHET 2019 AV R Rk EL
2018 AR L ZEERF . =82 AR LU A T 2 220 HERE -
BEAL > BB SR SN 2 SR BB I RFEEBIRE S N Rk B IR U
2 - FREETEESD - LEgry (TR &5 UWE > 7Y 13 =E4E
WO 37% > ZEN 1) GeEERAZ VRN ¢ 2) BB &S IERE

LIRS B aia e - BLILER - EEEeE R 5 o PR B R R A K
ZATREMEA A - INTEE PR H kM R 2 BHE TAT - B EHEH S — PR

BAERTRT i B RS R EE A BB B EX -
BN 2018 FEHEFFHE>30% S8 S NmE T HRBWE EEAE 2017
FHEA TR IR MR A R sy - BRI
HREY 14% - 2ERK - THET 2018 SEHYSHEERRFZT] 50 (fyT » B2
AR E e (M -

55. tHE 2 HENS & 56. BAESHER
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ORIEIHRF 17 TRFTREZEGY A B S B O - T TSRV B S BUR AN e /s S BRI 35
I B P BRI S0 R R e » SRR » A S SRR S AR IR
M ST RS S AR SE - R T o R AR o 08 - s E Lo
FEIRREREEY IR Ry BE 5 — (M R (% - HZ SRR OHETIHEN 13 F
TR 82% 57 117% ©

SERERRDIN + ZEREREZ RILEREER) & AN SRR LR
M —4REEY) > RS, S ERaRE. VAR, AMES - ZHERY
BIRIRY) - BRI T B TR SR T AR R A R

BT IRTR T PEG-rhGCSF/PEG-GCSF J& 11 BR & i Mot 4 Re e D iy —
SREEY) - RENWTSETEIER > AR 1) 1 2017 40 A NRDL 48 2)
PEG-rhGCSF JELL{HET rhGCSF B 4rHYEERE - Hoa S RAV-FEE - fEMmAThHY
HIEERE » PUEEMETRER -

57. EEZIERERERA 58. &k 2RSS

- r Duomeisu
HKD mn =20 E Indication: lymphoma, multiple myeloma, ovarian
1,200 r 10% ) 4 v cancer, breast cancer and other malignant
—_— tumors
1,000 - 8%
800 % Jinyouli
- 6% C Indication: Mainly used for the prevention of
600 chd a leucopenia and infection induced by
L 4% A chemotherapy
400
200 2% gEETE Alineng
P Indication: treatment of nerve glioma and brain
0 L 0% T , and adjuvant of malignant
1H16 IH16 1H17 IH1T 1H18 —— pleural and peritoneal effusion
mmm Revenue from oncology drugs m Nuolining
o = Indication: Used in the treatment of chronic
=== (0ncology drugs as a % of total revenue myelocytic leukemia (CML) and acute
— lymphoblastic leukemia (ALL)
@ Keaili
, Indication: Breast Cancer
el
LM RS . ZE% * = :A%%\[%C . Z55 E—i
BRI - A5, 175 BRAK - %, IFE

BHEOSEERVENRENRERUAENEATES] « 5 I HRERL
B > 2P E (AL TSR EER > B 2018 4 3 HFEH UK - SRR (H
EALE) BT 2018 55 1-3 FHYFHEEREE 1.91 (ST - 22k
FAERMES » ZEEVIEHYIA 5 [EE0TER. #rg. 0. EENIER)AY
BEORE - #EARARPWARR RN - BEEEFRRIEAEESmSSS > WH
R AE (& (R Or H 8% - SRR > W RIS BERRE RS
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(A AT 0 > 54 B R AR R AR - @B TR B A58 T4 i /e AT LD -
HIEN AT SEERDIERFE R > BETSENEXR > EHEHHE
HEMEENHERTIR Tm(E L - BHEIETES| 18/19 WHEHIH S EREME 3
{8/ 10 (EH&IT -

PSRRI R © 2018 5 EFAF - LSBT FF R & 112% -
RACOEERALIET 6 BeH IR 8 RN B EEY) - Rt R A Y BRI 545
FIBHEE - 5350 4 BRI AEPIZ T FE AR (15 S EER TR 3% -
FE(BEE T R M a2 T3t > S0 SREIE YR
JE T e iy {14

FERIETEE T > SEEE BT O LR AR I a8 8 (H A 10
PIBRIAN 15 B/ N3 T 8858Y) - BRI Ry > ARARHVESRE K0T T
FER . Rto3/Nrv i - PURCRERTE - W8 > FRTaSEsEH
RS S R BN T A SRR AR RS AR L0 - B 2020 F1% EATHY
PD1 JEFIRF 3 B ST+ EL R Sy L - DUR USRS & - 1£55
[ fe BN H B SEYEEIRAE ST o RO SR A IR RERF ) -

fiifE : TR R R (B E B = (19 SETRMTH 2R Ro~16 fF) o BAPI4ERr
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AEEEE 1093.HK, E A, HAR(E: 13%TT

HER (BEEBT) BEAMHER (FEET)
12/31H FY16 FY17 FY18E FY19E FY20E FY21E 1231H FY16 FY17 FY18E  FY19E  FY20E  FY2IE
WA 12,369 15,463 22,180 26,650 31,273 34,610 T4 F S S EY) 3,235 5238 6,509 8,569 11,326 14,639
PYEERA -6,060 6,117 8,552 40,000 11432 12479 JREUCEERK 1,835 2,334 3,348 3,841 4,293 4,514
EF] 6,309 9,346 13,628 16,641 19,840 22,131 71 1,933 2,901 4,056 4,747 5,422 5918
TG, B R BT -3,342 5,057 7,985 -9,661 1414 12806 HEAIEREIEE 1,425 3,162 3,320 3,486 3,660 3,843
HoA 317 808 -1,600 1,620 1,630 1,629 KORERE 8,428 13,635 17,322 20642 24700 28914
LR EF) 2,649 3,482 4,043 5,360 6,796 7,696 [EE&E 5415 6,663 7,345 8,236 9,327 10,526
EBITDA 3,237 4,198 4,923 6,442 8,120 9,292 ST 191 225 644 1,067 1,478 1,827
g 551 613 -804 906 1,028 1,159 R #E 80 110 230 350 470 590
ey 37 -104 7 -176 295 437 646 91 800 800 800 800
SERE 42 27 28 -24 31 31 4 : 14760 21,543 26342 31,095 36775 42,658
et ia ity 28 10 20 20 20 20 JRENS B R LA E UG 2,938 4,513 6,193 7,111 7,966 8,525
FBRATSARATFE 2,635 3,465 4,035 5,357 6,784 7,685 FEHAES 898 927 827 627 417 427
i 522 -685 174 -1,002 -1,236 -1,362 HARBIEES 249 319 613 865 1,242 1,497
IR 12 -10 -14 -16 -19 42 LR ENE TS 4,085 5,760 7,633 8,604 9,685 10,449
JREEH MR 0 0 0 0 0 0 EHAEE 240 60 60 60 60 60
TR N E(LEA] 2,101 2,771 3,248 4,338 5,529 6,280 HAth R HAE S 244 316 300 300 300 300
Haef 4,569 6,135 7,993 8,964 10,045 10,809
FFHLEF] 0.35 0.45 0.52 0.69 0.89 1.01 s 10,108 15,322 18250 22,016 26,596 31,672
A 0.12 0.15 0.16 0.20 0.26 0.31 TR -462 2,400 4,628 7,694 11,574 15,950
FEPERIERE LR 84 85 99 115 134 177
ol 10,191 15,407 18,349 22,131 26,730 31,848
HaREG R i 14760 21,543 26342 31,095 36775 42,658
REmER (FEET) E:du:d
12/31H FY16 FY17 FY18E FY19E FY20E FY21E FY16 FY17 FY18E  FY19E  FY20E  FY2IE
BB R F FF 2,101 2, 3,248 4,338 5,529 6,280 R (%)
JEFEEIEH 573 736 874 1,078 1,323 1,619 [IN 25.0% 43.4% 20.2% 17.3% 10.7%
g1 168 -304 489 265 272 159 E| 48.1% 45.8% 22.1% 19.2% 11.5%
it=3 2,916 3,288 3,569 4,985 6,405 7,557 EERA 31.4% 16.1% 32.6% 26.8% 13.2%
HARBL -1,099 4,477 -1,982 -2,395 2,826 -3,145 A ARGERT 31.9% 17.2% 33.6% 27.4% 13.6%
% 43 556 -100 -100 -100 -100
PR EE A SR 1832 -3,287 2,082 -2,495 2,926 -3,245 BAEEN (%)
L 650 730 -726 -1,020 1,272 1,649 ERER 51.0% 60.4% 61.4% 62.4% 63.4% 63.9%
H (53 31T TSk 563 2,351 500 500 500 500 fed=Filpesk 21.4% 22.5% 18.2% 20.1% 21.7% 22.2%
(VBT -283 193 -100 -200 -150 -50 BAER 17.0% 17.9% 14.6% 16.3% 17.7% 18.1%
TR SR R 452 1,631 -326 720 922 1,199 RE=R 34.0% 33.0% 31.4% 29.3% 29.8% 30.3%
e 935 1,929 1,361 1,970 2,757 3,313 R NEE R 20.6% 18.0% 17.7% 19.6% 20.7% 19.7%
YIRS RESSEY 2,299 3,235 5,238 6,599 8,569 11,326 FHEEDHRE 14.2% 12.9% 12.3% 14.0% 15.0% 14.7%
FRART G RS Y 3,235 5,238 6,509 8,569 11,326 14,639
FLHCTFALN -2,097 4,251 5,712 7,882 10,789 -14,152 EE (x)
FIAOR © ZSTE. AT REPEE=R 21 24 2.3 24 26 28
ISk 63.5 130.7 143.8 227.0 2158 2515
L=t
JFEfE/EBITDA (x) (0.6) (1.0) (12 (12 (1.3 (1.5
FRME/EE (%) 21% -28% 31% -36% -40% -44%

BHAOR © LN AEH
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