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SRR EE) (%) -236.3 -147.7 94.0
A (x) -23.9 50.0 25.8
THIRZ (x) 3.0 2.9 2.6
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ﬁuﬁﬁ A Wholly Owned Subsidiary Of China Merchants Bank
12H31H (HEFARM) FY12A FY13A FY14A FY15E FY16E
WA 84,119 75,234 81,471 93,118 102,401
IEERERLE 41,603 40,696 46,768 54,017 59,419
T D 28,819 21,702 23,117 25,429 27,260
R ZGE ~ BRds R 13,698 12,836 11,586 13,671 15,722
FHERA 65,545 54,775 57,759 64,948 71,423
EH 18,573 20,459 23,712 28,170 30,978
%G| (8,829) (7,384) (9,009) (11,267) (12,083)
FHEHE RATEB A (11,341) (10,159) (10,392) (11,267) (12,288)
BT (2,449) (2,259) (2,138) (2,328) (2,560)
HAE B A 4,359 4,549 4,128 4,563 4,915
HAEEP A (706) (2,119) (1,582) (1,676) (1,946)
EBLAT A (393) 3,088 4,719 6,194 7,017
SBL K HT IH M4 R ik 2R 650 4,833 6,545 8,231 9,324
FIEMA 250 356 434 411 404
Rl BTRAR (1,888) (1,650) (1,562) (1,373) (1,340)
HAIRE B A /B 48 34 (53) (61) (67)
B ETFE (1,983) 1,828 3,538 5171 6,014
JT AR (621) (394) (810) (1,189) (1,383)
A il e AR R 2 (236) (76) (94) (108) (118)
¥ FH (2,841) 1,358 2,634 3,874 4,512

T LEFEFHS - IR

b dafitd

12H31H (HAARM) FY12A FY13A FY14A FY15E FY16E
1IN P 24,808 23,651 23,964 26,063 27,696
Yl ~ TR RS 8,011 7,698 7,664 7,435 7,211
BB 1,219 1,353 1,284 1,467 1,612
FAtr 15,578 14,600 15,015 17,162 18,873
biRh O 85,104 78,822 86,290 91,161 99,340
BB RIEFENY 24,126 20,903 18,116 17,131 17,513
1t 11,442 12,434 19,592 19,573 22,503
U ST 30,516 28,233 30,400 33,675 36,472
FAtr 19,019 17,252 18,182 20,781 22,853
bizipki 75,424 63,364 69,965 74,213 81,060
NI 57 B 29,594 24,991 29,626 29,182 32,287
FAtr 27,400 23,031 29,298 33,486 36,824
i 18,430 15,343 11,041 11,545 11,949
JE ¥ 3h f R 11,849 15,483 13,997 13,330 12,784
[ {5t 7,098 11,505 10,040 9,036 8,132
R 140 140 159 181 198
Foth 4,611 3,838 3,798 4,113 4,454
DEEE IR A 1,136 1,093 1,414 1,616 1,777
B A 21,502 22,533 24,879 28,065 31,415
AR 21,502 22,533 24,879 28,065 31,415
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ﬂﬁﬁiﬁ A Wholly Owned Subsidiary Of China Merchants Bank
128310 (HEFART) FY12A FY13A FY14A FY15E FY16E
BV E (393) 3,088 4,719 6,194 7,017
HT IR 1,043 1,745 1,826 2,036 2,307
EILReTE) 7,443 (5,915) 648 (2,111) (1,354)
FILE S H (1,888) (1,650) (1,562) (1,373) (1,340)
FIE WA 250 356 434 411 404
RS H (571) (529) (723) (1,350) (1,511)
At (4,010) 3,352 (4,240) 349 317
ZEENFTRIRE G 1,873 447 1,102 4,156 5,839
B [ 7 (1,258) (904) (1,007) (1,806) (2,084)
HAth (3,119) (267) (1,015) (2,146) (1,711)
BB IE B TR I & A (4,377) (1,171) (2,022) (3,953) (3,795)
FEA AL 8 19 (185) 0 0
HUT LR D 4,306 (1,082) (5,767) (500) (500)
At 844 (1,437) 4,085 (688) (1,162)
BB TE B BT A & 5,158 (2,499) (1,867) (1,188) (1,662)
PR & 38 1 2 4 2,654 (3,223) (2,787) (984) 382
FEYHRERASFNY) 21,472 24,126 20,903 18,116 17,131
EXRERAEENY 24,126 20,903 18,116 17,131 17,513

IR+ LNEJGE - FEHRET T

FEEEE

125318 FY12A FY13A FY14A FY15E FY16E
HEHE (D)

L AL 49.5 54.1 57.4 58.0 58.0
ERIE ] 34.3 28.8 284 273 26.6
1256~ AR Ss P A 163 171 14.2 14.7 15.4
B 100 100 100 100 100
& FIFE JIELE (%)

EES 22.1 27.2 29.1 303 303
LIRS 0.8 6.4 8.0 8.8 9.1
AR (0.5) 4.1 5.8 6.7 6.9
T AR (3.4) 1.8 3.2 4.2 4.4
AR (31.3) 21.6 229 23.0 23.0
K (%)

WA & (2.5) (10.6) 8.3 14.3 10.0
EFRK (23.1) 10.2 15.9 18.8 10.0
SEBATEN K N.A. N.A. 52.8 31.3 13.3
RIS R N.A. N.A. 94.0 47.1 16.5
B AMEESE

WA E (x) 1.1 1.2 1.2 1.2 1.2
R (x) 1.0 1.0 1.0 1.0 0.9
S5 U e R 132.4 137.0 136.2 132.0 130.0
ST BT AR REL 63.7 82.9 123.8 110.0 115.0
SEH RS TR & R 164.8 166.5 187.2 164.0 165.0
B4 A 31.3 533 72.8 78.0 80.0
S A/ B LEER (%) 0.0 0.0 0.0 0.0 0.0
A B LE R (%) 6.2 252 11.3 11.6 7.7
E#HE (%)

FEARERE (12.5) 5.7 10.0 13.1 13.6
TR e (2.6) 1.3 2.4 3.3 3.6
FEEE ARM)

FFHEFIE (0.83) 0.39 0.77 1.13 1.31
S I B 6.60 6.87 7.65 8.63 9.66
IR S 0.00 0.03 0.20 0.34 0.39
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