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#%:12% 31p (F% A A7) FY16A FY17A FY18E FY19E FY20E
T > 54,799 72,075 96,679 113,370 132,063
P LR 51,441 67,462 90,720 106,400 123,240
PR 1,913 2,593 3,434 3,941 5,188
g 1,445 2,019 2,524 3,029 3,635
HE Ak (38,864) (47,639) (66,366) (77,946) (91,788)
* 41 15,935 24,436 30,313 35,424 40,275
LR (1,428) (1,797) (2,224) (2,608) (3,037)
o (2,022) (3,267) (3,480) (3,968) (4,358)
H oy F 72 848 186 175 164
& e § 12,557 20,219 24,795 29,024 33,043
Ot (53) (45) (75) 77) (83)
oD 1,434 1,868 522 680 800
FroR T~ 2,018 4,511 - - -
& 4 15,956 26,554 25,243 29,627 33,760
7 {8 A% (6,021) (10,075) (11,607) (13,603) (15,262)
A VR (782) (3,880) (750) (1,050) (1,450)
& 4R 9,153 12,599 12,885 14,973 17,049
oo A Al 7,765 9,770 12,885 14,973 17,049
ko o FE A AR § TR
L
E %:127 31p (F2 % A7) FY16A FY17A FY18E FY19E FY20E
ER T A 86,342 129,096 142,780 145,020 159,250
Pl s 5 R R G 29,546 43,914 45,880 40,920 44,450
HE L F 4,323 13,193 14,500 16,500 18,000
F R 49,031 68,095 78,500 83,500 92,400
£ A5 P - - - - -
H 3,442 3,894 3,900 4,100 4,400
el WA 138,139 233,668 242,900 268,784 296,702
MEZMEENGF 17,355 26,761 25,600 23,934 22,802
SRR 10,324 14,184 14,800 15,400 16,200
R 6,103 26,061 20,500 21,200 21,200
X3 A0 100,512 163,000 178,000 204,000 232,000
e 3,845 3,663 4,000 4,250 4,500
Pl L 91,462 177,494 205,380 220,140 245,520
[ 66,726 125,430 156,000 168,000 191,200
Bl AR 12,940 15,211 13,580 12,520 12,520
e i 4 5,333 5,589 6,000 6,420 6,800
X 3% 350 6,464 31,264 29,800 33,200 35,000
Hw - - - - -
Lin e & 58,253 79,091 79,660 84,275 91,275
(Gl 52,539 71,816 73,500 78,000 85,000
it i 3h 5,498 6,618 5,800 5,900 5,900
e 216 658 360 375 375
S &R AR E 13,350 35,612 21,200 21,500 21,500
AFFrEE 61,415 70,567 79,440 87,889 97,657
BARE 61,765 70,567 79,440 87,889 97,657

R 2P X A A T TR

HOEARET ZAFFm



2018 # 04 7 27 p (“ ﬂ'ﬁgﬁ
CMB INTERNATIONAL

& o M OB OB A

A Wheolly Owned Subsidiary Of China Merchants Bank

MmeEing 4
£ %:127 31p (F* 2 & F) FY16A FY17A FY18E FY19E FY20E
LT T F 12,557 20,219 24,795 29,024 33,043
37 P oA 46 29 69 79 84
FErhr 14,222 16,225 (13,830) (24,600) (26,600)
fi4 34 (3919) (7,147) (14,056) (14,563) (15,262)
H i 9,767 42,021 12,068 13,098 15,030
REEHNEMEAR 32,673 71,347 9,046 3,038 6,295
M ARE S (40,330) (88,897) (10,491) (5119) (9,014)
IR 1,530 (8,672) 2,790 700 300
H o (1,317) (13,335) - - -
REE=@NLEARF (40,117)  (110,904) (7,702) (4,419) (8,714)
LT (526) 277 - - -
AR R 4,380 17,565 2,096 4,920 7,380
% (2,083) (2,739) (4,602) (5,205) (6,093)
H i 5012 33,839 - - -
BEEAHERE AN 6,782 48,941 (2,506) (285) 1,287
Mg H AT (662) 9,384 (1,161) (1,666) (1,132)
Ei EEILEE NP 17,920 17,258 26,642 25,481 23,815
iC R - - - - -
ExrML2RNELAF 17,258 26,642 25,481 23,815 22,683
24| & 97 119 119 119 119
FApHAchH & 17,355 26,761 25,600 23,934 22,802
Rk 2P E AT T IR
Ry
# %:12% 31p FY16A FY17A FY18E FY19E FY20E
48 2L (%)

Pl 5B 93.9 93.6 93.8 939 93.3

Fodl 3.5 3.6 3.6 3.5 3.9

ool F 5 2.6 2.8 2.6 2.7 2.8
%3 100.0 100.0 100.0 100.0 100.0
H X (%)
I~ 15.6 315 34.1 17.3 16.5
£ F 22.4 53.3 241 16.9 13.7
AT F 15.6 61.0 22.6 17.1 13.8
& R 1.8 37.6 2.3 16.2 13.9
254" %)
R e 29.1 339 314 31.2 30.5
FLa 41 5 29.1 36.8 26.1 26.1 25.6
AR F 16.7 17.5 13.3 13.2 129
17 G 1R 5 14.2 13.6 13.3 13.2 129
GO 37.7 379 46.0 45.9 45.2
FALH %
G F (X) 15 13 1.2 1.2 1.2
T Io Yo bR A X ¥ 34.4 35.9 279 24.8 224
Ty R A X dc 561.9 736.1 7739 758.6 714.2
T30 i K 857.2 1,009.5 937.7 894.4 866.9
R R AR S (%) 53.9 47.7 53.6 55.3 57.9
¥ F (%)
FAPERSF 15.7 19.0 17.2 179 18.4
FAVYESF 45 4.3 34 3.7 39
£ LR
E S SICRY D) 1573 2.170 2.178 2,532 2.882
SO (AR 0.466 0.758 0.850 1.000 1.160
&R G B (4 AR 10.57 11.98 13.43 14.86 16.51
R PR RG] T TR
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TeNE

AR N PTAR BAYAEATAL T AR T R 35 BAR 8 RO AR . MEPTREIE TR TGA ST AR E F o BERFERATREBALMHHMEAGR T EH., ARE LA s
FTABARE BAZ, MR ARG KF B L, MB LR TARKERRGER, TRFLTHRARE T ARG KXTAR . KRETFHRAGIZTE
ERIRAGETHELERIEARE, HTRETIRETEZRAARA TSR EVE., BREFFEZERTHRIB LI ERET RS, HRBREZHH
RE U A H T R,

AHEQSWEMTE LHBRERGT, EAEANIRLMBBREGH T E F o A FEALTREG 2 FHIR. REFORELEITREHETVERTIES
RMAELEF B EZHRERE ROEF, FREREMEE. FE, 3 3RB T RO RGBREER, A0 AL R E RS F 0 N E R4 R
RAEBALAT AR RATRH B ARE TR A AR IAEATIT B! 5| AT A R M 2094 3K, L, B4, THEMREBRR KA E RIEETY EHE
. ETRERAARER LGB T AT L LERTH - TRIERAR.

AREAT AL THE LCENRAEEE, AI)RERBREEELHEAEN, Ak, AREPHTH. SR, RA RS AN
BT AIET, TREMFAYE, EIREEHEMAAME R85, KNS THERLCRIREFNBRIA A/ REER T —ROHE, SLREHRMIRE
Y BRI ABE., MBI T k. &P RZDCEEABEFARAMATE AR ATERFILTRA B ER, ERMCESE, EHERTAR T
R BER N, B2, BAREF T R BRI E 7 R A/ IMB R — R 2GR T R

AN ) RS B ARAR T RE A A T RE G N AT EATHERATHRF AT A/ IREALEFETXHABAZFEFOMAE, ETRRSLENL
A EAeARM E G Bk, REFREZSARETRALGBEREAA SEHRGHN, AN M RERELTHAL, KREMBLE KNS TA, AT
BAR RABA T KL AN F @M FAT, REMEH Xk, AR, HE . HERARRRFE IS ATEM, T A T RABAR M EF EMR,

Yo B RIE LA WERGEE, FELMBEL,

HT B REOERARTH
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