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BN (X SRR 2,060 -2,841 2,649 3,241 3,846
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f”igi A Wholly Owned Subsidiary Of China Merchants Bank
125 31]1 (F1% * Hp7]) FY11A FY12A FY13E FY14E FY15E
L 86,255 84,219 85,208 93,175 104,318
; 46,522 41,603 46,595 51,255 55,355
26,934 25,839 23,513 25,159 29,688
12,799 16,778 15,100 16,761 19,275
T EH % 62,086 65,545 62,316 68,301 76,969
EZy| 24,168 18,674 22,893 24,874 27,349
e (8,493) (8,829) (8,606) (8,945) (9,806)
HEHET W SR (11,112) (11,341) (11,077) (11,554) (12,622)
R (2,606) (2,449) (2,386) (2,423) (2,712)
S 3,381 4,359 5,113 4,659 5,216
Frgihen (1,684) (706) (852) (839) (939)
BBLETR 2 3,654 (292) 5,084 5,773 6,486
BB T IH R A B2 4,681 751 6,387 7,350 8,365
FI s 284 149 227 305 371
By £ (1,374) (1,888) (1,966) (2,015) (2,053)
H P 2EF S e 71 48 53 58 65
BLat Al 2,635 (1,983) 3,398 4,121 4,869
JTAHRL (392) (621) (510) (618) (730)
AR FE I AL (183) (236) (239) (261) (293)
¥R 2,060 (2,841) 2,649 3,241 3,846
EY/ R FlyHE]  FERE
YR fi A
125 31F1 (1% > SHp7) FY11A FY12A FY13E FY14E FY15E
ElRi% 1 O 20,872 24,808 25,965 28,630 32,057
Poll 7 g 8,646 8,011 8,972 10,049 11,255
Perb iAo 1,129 1,219 1,232 1,346 1,506
H 11,097 15,578 15,761 17,234 19,296
3h &= 86,912 85,104 85,795 91,819 99,454
&R E E 21,472 24,126 25,961 26,756 26,103
e fi 14,988 11,442 10,244 11,602 13,496
SR BT 30,720 30,516 30,348 32,420 36,297
E 19,732 19,019 19,243 21,042 23,558
i3l 5 ot 65,891 75,424 74,866 80,777 89,105
i R B R 32,692 29,594 27,658 30,688 34,583
N 21,322 27,400 27,722 30,314 33,939
fH 11,876 18,430 19,486 19,775 20,583
A3 3h 5 i 15,605 11,849 11,593 11,816 11,526
i 10,825 7,098 6,842 7,053 6,745
IR [T 0 140 141 153 170
E 4,780 4,611 4,611 4,611 4,611
PR 2 2,057 1,136 1,150 1,257 1,407
Red =y 24,232 21,502 24,152 26,598 29,472
A% F 2% 24,232 21,502 24,152 26,598 29,472

D R R e

ﬁ%%%@@yﬁ%@m 2



CMB INTERNATIONAL

#o®w o Wwofr & @®| WM B #®

G2 PRE R A Wholly Owned Subsidlary Of China Merchants Bank
12E]31F (1% * N17) FY11A FY12A FY13E FY14E FY15E
BN AE 3,654 (292) 5,084 5,773 6,486
1,026 1,043 1,303 1,577 1,880
5 (1,594) 7,443 (471) 394 (768)
FIIELD L (1,374) (1,888) (1,966) (2,015) (2,053)
FIELs 284 149 227 305 371
B LS (392) (621) (522) (720) (873)
[ (5,214) (3,960) (186) (204) (228)
ZEEH AR SHRM (3,610) 1,873 3,468 5,110 4,815
[ fef [t e ¥ (2,549) (1,258) (2,264) (2,653) (3,086)
E Py (1,061) (3,110) (183) (1,474) (2,061)
BEEHTRAETH (3,610) (4,368) (2,447) 4,127) (5,147)
e s [ (81) 798 0 0 0
B e 9,325 2,827 800 500 500
E 4,459 1,525 13 (687) (822)
R ES AL 13,703 5,149 813 (187) (322)
43 oo AR 6,483 2,654 1,835 795 (654)
FRLE WL S 14,989 21,472 24,126 25,961 26,756
FRYERGPE TP 21,472 24,126 25,961 26,756 26,103
o ﬁ/f’ﬁf » FREE
2 EpreF
12£] 31! FY11A FY12A FY13E FY14E FY15E
HEEEH (B
iaﬁﬂ F‘If] B 53.9 49.4 54.7 55.0 53.1
B T 31.2 30.7 27.6 27.0 28.5
LR R N 14.8 19.9 17.7 18.0 18.5
HA 100 100 100 100 100
Zi A e (%)
=< FllF 28.0 22.2 26.9 26.7 26.2
EiLREES 5.4 0.9 7.5 7.9 8.0
13 F 4.2 (0.3) 6.0 6.2 6.2
14 B 2.4 (3.4) 3.1 3.5 3.7
i 14.9 (31.3) 15.0 15.0 15.0
K (%)
U5 BT 23.4 (2.4) 1.2 9.3 12.0
= FI3E 11.6 (22.7) 22.6 8.7 9.9
LT 5 2 5T 4 (26.1) N.A. N.A. 13.6 12.3
13 FIFE (36.6) N.A. N.A. 22.3 18.7
Al T
M (x) 1.3 1.1 1.1 1.1 1.1
MR (x) 1.1 1.0 1.0 1.0 1.0
T I g 130.0 132.3 130.0 127.0 127.0
TSy 7 R g 88.1 63.7 60.0 62.0 64.0
T ] [ g 192.2 164.8 162.0 164.0 164.0
& E 25.9 31.2 28.0 25.0 27.0
AT/ B LR (%) 0.0 0.0 0.0 0.0 0.0
it/ B LE 2R (%) 4.7 6.2 1.5 0.3 4.0
B % (%)
e ES 7.8 (12.5) 10.5 11.6 12.5
r i R 1.9 (2.6) 2.4 2.7 2.9
B (F N 1T)
BEE] 0.61 (0.83) 0.77 0.94 1.12
B il 7.75 6.60 7.36 8.10 8.98
A EL 0.20 0.00 0.23 0.28 0.34
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