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.76, HEFEFRMIGK 73%, CE@BRIFEREANREFERTET 91%.
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ﬁ%%%%iﬂ%ﬁMMW%@ﬁAﬁﬁ SUIC N 1 TS S N TR,
H5 o AE R 31.4%M 21.9%, RYIEH AR . BITAN, A¥
FEREMAR T 3 ZEVARR TR ORAE B4 BB I 8 B L 825 4% 7 TR HE %% 0,
LRy, 7= it G5 R R OL A A G H = O L B )4 4
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B E RAR (2601 HK)

PER N
Wi HK$25.30
HAx HK$37.94

T (H T E ) 265,097
ik 3 ARG (i E ) 248
52 R mi/A& (HE M) 36.1/23.7
RATIEEL (B77) 9,062

FER AR R (14.17%)
BN TR
7 xt AEXT

1H -4.7% -2.5%
3 H -8.5% -9.0%
6 A -11.5% -12.0%
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HKS$
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ER/ 30

% Bkl
(#=12 H31 H) FY14 A FY15 A FY16 E FY17E FY18E
PRGN (BRI AR 191,805 203,305 230,726 257,009 285,507
Valig2554 8.4% 6.0% 13.5% 11.4% 11.1%
B A TR R EFNE (H A AR 11,049 17,728 10,355 11,581 13,899
] L 19.3% 60.4% -41.6% 11.8% 20.0%
ol SME (AT ARTD 8,725 12,022 15,771 19,890 23,816
[ LI 16.3% 37.8% 31.2% 26.1% 19.7%
TREE (x) 17.81 11.08 19.01 16.99 14.16
Tk (x) 1.68 1.48 1.48 1.41 1.32
P/EV (x) 1.15 0.96 0.86 0.75 0.64
HQ52X%) 2.3% 4.6% 2.1% 2.4% 2.8%
7 P I 2 (%) 10.2% 14.2% 7.8% 8.5% 9.6%
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%u“iﬂ% '-'.h-li:I-‘ 'J.‘\‘\. ed I\jnl-:.w:f:.r\. l‘I’T; C I\||.|.||. ‘~'\I‘|J<: ha ‘:IE Ba '*:Zij
F£4. 120318 (EBEAERMR) FY14 A FY15A FY16 E FY17E FY18 E
LRES MY S5 N 191,805 203,305 230,726 257,009 285,507
- H#% 98,692 108,589 132,032 153,069 175,928
- g 93,113 94,710 98,694 103,940 109,579
o AR 5 S SR HOKR B ST & & (18,914) (13,929) (14,902) (15,934) (17,049)
B AR % 172,891 189,376 215,824 241,074 268,458
Eirdriy ) &ind 41,428 55,287 45,774 53,455 62,429
FAk YN 1,886 2,300 2,621 2,928 3,260
WA & 216,205 246,963 264,219 297,458 334,147
TR AT S IR R 5 A0 (84,477)  (103,465) (80,918) (84,876) (91,403)
TEHURES AL & (62,107) (56,436)  (101,955)  (122,090)  (141,130)
oAb 28 % B 9k (55,143) (62,786) (67,333) (74,817) (82,793)
Bt BEREERAET (201,727)  (222,687)  (250,206)  (281,782)  (315,326)
A PR E NI BB 1A G B 22 35 35 35 35
8 B8 14,500 24,311 14,048 15,711 18,857
FAgEL (3,255) (6,273) (3,512) (3,928) (4,714)
A 11,245 18,038 10,536 11,783 14,143
ez YA (196) (310) (181) (203) (243)
5 8 & A 7 % 8 Rl 11,049 17,728 10,355 11,581 13,899

K AhA]. TR

BresfmR

L. 12A31H (AAAEM FY14 A FY15 A FY16 E FY17E FY18 E
WE L AF 179,604 178,589 192,364 205,829 223,476
fiids 420,281 430,633 490,002 558,123 637,218
o Ath 5] e W38 R ot 74,856 115,613 136,856 156,704 178,762
e 62,453 79,601 77,520 85,865 103,366
AR 18,129 43,678 53,594 59,032 64,451
E e gk P Ve 6,563 6,344 6,920 7,760 8,792
BBEER=EH 761,886 854,458 957,034 1,073,314 1,216,065
IS e ey 63,214 69,385 72,268 82,924 92,589
B¥= 825,100 923,843 1,029,302 1,156,238 1,308,654
PRIES& [F] f 5t 564,643 621,079 723,034 845,123 986,253
BB A [F fust 35,662 40,033 46,038 51,563 55,688
Rt 19,496 19,497 19,498 19,499 19,500
HAth f7 £ 86,104 107,552 104,862 97,386 94,767
B AR 705,905 788,161 893,431 1,013,571 1,156,208
VAJE T BEA A R B A 117,131 133,336 133,166 139,878 149,522
JedE A 2,064 2,346 2,704 2,789 2,925
B R 28 A3 119,195 135,682 135,870 142,666 152,446
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] i1 4 o Hl oA

IE tt$‘ .h;l Owned Subsidiary Of China Merchants Bank
F£4. 120313 (EBEAERMR) FY14 A FY15A FY16 E FY17E FY18 E
HEME

KR FF B — N 5 E 8,725 12,022 15,771 19,890 23,816
HIBR AT BE DB A 5 A RO S B 75,351 92,132 117,259 145,526 183,128
Bl N N E 125,737 151,918 175,466 206,644 248,436
A5 TH N A i 171,294 205,624 228,390 261,832 306,935
[F 3 K

NN EI N ON 8.4% 6.0% 13.5% 11.4% 11.1%
CLBELR 2% 8.3% 9.5% 14.0% 11.7% 11.4%
VA JE T B 7 R & A 19.3% 60.4% -41.6% 11.8% 20.0%
RRFFB— RS E 16.3% 37.8% 31.2% 26.1% 19.7%
FBnlk % N &N E 29.2% 20.8% 15.5% 17.8% 20.2%
LN EANE 18.6% 20.0% 11.1% 14.6% 17.2%
BT E*

T AT RE I 78 e R 218.0% 201.0% 269.4% 255.8% 242.6%
PR AT RE I 7 R R 177.0% 211.0% 251.3% 244.8% 243.8%
SERMEATE ) 78 08 % 280.0% 280.0% 310.1% 296.0% 283.4%
FTEHRX

Flk FANE 2 45.9% 41.9% 40.3% 39.5% 39.6%
LA RAR 103.8% 99.8% 99.6% 99.0% 98.8%
R R 5.1% 4.9% 4.8% 4.9% 4.9%
JSXs L G 5.9% 6.9% 5.1% 5.3% 5.5%
I R 10.2% 14.2% 7.8% 8.5% 9.6%
PEEE IR S 2R 1.4% 2.0% 1.1% 1.1% 1.1%
FEREE

BRI 1.22 1.96 1.14 1.28 1.53
MG 12.93 14.71 14.70 15.44 16.50
LN SN E 18.90 22.69 25.20 28.89 33.87
(3 divds 0.50 1.00 0.46 0.51 0.61
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WA NAERERA G () IR RAA R
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HRERERFRAR

Huhik: PP IAE 2 12 SR EMRAT A0 18 B 1803-04 = HLIE: (852) 3900 0888 5 F: (852) 3900 0800
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HEWE
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BEBEH ML VPG BRSNS, TF S 58 B Tk 55 I BARE A B e

ARECE LG S HREIERRT, (OVA A R B RBU IR 2 250 AR N LIRS E R . il h s Rkl
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JE AN AR o R PR B A R A AR TR AR &MTHIW%$&¢%&%M*HEHE%W%ﬁz&ﬁﬂﬁﬁﬁﬁm%
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ARG T ATV LCEATTER, FATSREAELRZLEE B AAERYE . AR B AR P aBoeh, B, Hl
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REE A DO, MERATCAE. I E A ORI AT T B R R 2 AT Aﬁo%ﬁﬁ#ﬂ%%ﬁ%ﬁ%*%&&@%ﬁﬁ*ﬁ%ﬁ
%iﬁ%&m

$\71FWE%%mﬂT ERFA R TR B A R P RAT RHIESR Sk R AN B AT R /s ) BEAT A 5 Bl SRR OB 2, I8

RE IR 2y R B AT HABAR L S5 R AR o I, BB 2 N R ANt W REAE AL HO B WL B M 3 SR DL, AR 2 WA R IEBAE AT BT AE
$ﬁi%ﬁuh$A7%§ AN AT REA AT BHRAE LT, AMFUMEATEAER. ZHl. 5. HRk Raimke i
FHLUSMONARD, S NA ARt AE A RIESRE M -
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