s wEELL
N CMB INTERNATIONAL

sl = l »
I E B R #
- - A Whe II ) i.u heidiary China Merchants Bank

HZZ]# (1282 HK - 0.216 #7 » FIEIE < 0.256 7 - ff ") — — ff

ST fie
o *ﬁrkq‘k B2 b o ﬁ;%zLEDinside OB L B T TR o EE?@E iegen
X RN M SRV ERY RT3 H%ﬁ?‘i[ﬁ\%ﬁjg e, El H|~ uwr jL 3H i gaewcﬂf '518
VRTSE B - FIRTB T ) P 2012 F KRR J—iﬁﬂn Ll 100 7 ’fﬁ ’ F;%@jj RS S
J PR PRS- wﬁ%‘* 60 SUATLS SUgh ] PV AT - o) B Vl(ﬁl JEA‘) 2,927
HW 2014 = 5K 2016 & FIRFE 1o ;,Hp‘f AR PR e | = R Eg- L
3 lﬁﬁzj‘ o 24 E;b”'i$ s§ o S ﬁ[“%ﬁf ﬂjpl ) SErEETy ﬁF‘F[F ?’N“LED B R (68.5% )
5o T REAE N o ST
EERH
FeE G
< 7-10 k| ‘J% R - B il *?if%n B 55 10 ?pfﬁﬁt% Pl 1% 21.1% -12.4%
Y e . =R g - 2 - % -13.2%
SIS B ) TREEEPORTR » (IR P = LR O %w[%#ﬁ e 24 zfgj ;jij
flet L ARy Fj PRIF= 25 (R F?ﬁ?—ﬁ“ 2011 W12 PFEf J}*’*H T STl TR
LAY 1.03 R T 1,19 (R A 1.32 B = 1.49 [l - - =B
HK$
1.2
OISR - SR IREAEARY | CBRERES T
o PR [BL RIR £ T - PO S8k PRI 2012 ot A
e TS - 1t xiﬁ%ffﬁ”%“'?‘fférﬁﬁ, LD U (R V\M
BT S PR D - RIS 7 R e T o
SRS SIP LT ST R S SRR SR »lfm’ﬂﬁ%ﬁ ]
WL P AN - LIS
R tﬂéf‘lﬁdgl 10 flat 5| pusf %':“&Tﬁﬁﬁﬁiﬁ’:lf B o B F R FF%‘ﬁZ"J =t
n FIJFIJ%'%?[J‘EE[] °2012 Ehj?F Ry s SR - FERLRY 1.32 B F—r%r 1.49
B ’iF*“ W 4.2 ff 2012 FjZask . ‘Wﬁﬁlﬁqﬁ,[ £% 5.0 l‘ﬁ 2012 #1{)%7
e LS B [ 300 B S R
%ﬁﬁi{i‘f o IR ﬁnp;ﬁg}épngug: FHYE B I 0.256 W7 > 75
;Réjslj‘ EY7 ) pUEH -
FAFErRl
(BZ 12 5[ 31 1) FY09A FY10A FY11E FY12E FY13E
FHE BPTRR) 887 1,392 1,412 1,665 1,836
B G BT 153 214 119 149 165
BRI 8D 0.071 0.098 0.041 0.051 0.056
B RSASRBE (%) N/A 37.7 (58.5) 25.2 10.7
ks3] 2.9 2.1 5.3 4.2 3.8
TEF ) 1.8 0.4 0.6 0.5 0.5
RIS (%) 11.4 12.5 7.5 7.1 7.8
TR (%) 126.4 34.3 11.5 13.3 13.4
?ﬁ??fﬁ?l‘ﬁﬁ? (%) 96.7 BFE FHE I E I E

ikl 2 il P R R

B A B B R |



Ey bty 3
ST

FIT R B 02 .Fl‘/iJJ{f\[/NT’TE'I WA T R AU S AR N i) T Y (1)§§%EA¢%£]FH@%I FpEky WJJEJ
MRV P P SR R 5 2o HAE S FOIRS (ZEI*?EJU%“F”‘ B~ AU A T RO TR R O -

P9 o STREIER 2 TLﬂﬁ¢kﬂmew$%k4<%*%%%bwgmm.$égﬁ (SRR (1) 274k
Pk fl30Lw~&'g EFEES (2) TARRAEE 3 I (R P IEIB R USRS () v g

2 IR R () S S O

RS
EJ&E#%F? 12 it EJpo ,.ﬂﬂﬁl] @:ﬁ} 15%
ﬁ“ q&[gwhsm 12 il 7] pO¥F e A % -15% = +15% . [
Fhl %ﬁ#¢¢nwﬂm1@&mﬁﬁw%
IT‘ ﬁl%@"l’?ﬂ :)f"lﬂ ﬁ}‘ I:x

PSR

Bit v R B 12 MESUBIELT (10 18 £ 1803-04 eiffi: (852) 3900 0888 i #: (852) 3900 0800

FHEBIRR 57 IS (I 55 ) B R R A e T il = s ) (RSt e L SRR 8L 7 = Vi g il

EIRIE

R [ (SR ﬁ*ﬂ"ﬂ?[f P < B FTEVER S T £ T O - SHEAEESS THR R S " POS0R R -
¢%4‘|?§?JF'E|’F*F'@%“§ UE -~ PSS p A TR B RES. - PHEP‘ REaE 7‘”7 (R oL YRS WFI A L
AL i%le'F’?#-ﬁyﬂJ:@FHFYIE{I%[H%H o PEE B ij: AR PR A R Mﬁ%‘ HEEGET ) o
}Qaﬁ@ ’EW*IF‘,}Q“EW%IHI > ﬁt%ﬁb}g‘?¥${uf§m fiﬁ?ﬁ glff JRI TR .

i

W W ppE Ilﬁg*ﬁ'l?l,,%‘méifﬁ, s [EERE SRR T“ﬁ&#ﬁpﬁiw,ﬁm PIEPK 4 SRR VR - S R A
EIJﬁLE % B |":tu]u‘/?ﬂzﬁ}ﬂhﬂm ' I{?AH]H‘/QJJFFJ‘F{ S ‘J‘FT%%F‘;' T Y L ‘Efﬁf*ﬁﬁiﬁ Jl}l”fﬁ‘!"xﬁlﬁ%}?‘& F Rl
T YR RS itﬁﬁws‘?ﬁéltﬁﬁ (EDE (B - I‘flf"ﬁ rTP"I*Wi%‘ TRl RV | '7;I*J|1 [F=L ZIFE R PSR
AL A TR ItFITFj#\{:I\/TEJ B O &”EFG = e T i%#, EYFE J#)“?ﬂ%iﬁ S fh#}“g}?ﬁlc ERPET A o

A P AR S G - Gk - L
b o Wﬁwﬁuﬂ%ww G AR z:mw%@%W@% fwﬁﬁu¢ﬁ¢%—ﬁ@aﬂbr»%w
7 o ’ﬁﬁ@ﬁ%,ﬁmﬁﬁ I BB b - A ] A A
*»HWEMP@ﬁW Tu¢ﬂﬁmmm%wEgWﬂ\*¢ﬁ'%meJhw 70 W~ B0
oL

+ IR HW%FT%ﬁ‘°ﬁ A R A ) A0 K i i
AR S 8 P Pw~w#waa¢%~ppﬂuw§mwmﬁfauﬁw¢,mﬁ€fﬁﬁlww
i%f FB{E LA f""TEJ |~Iﬁﬁb1ﬁﬁf|ﬁkﬁ"%w¢, fl i U?ﬁ“ THITE =8y~ i ﬁig ‘5%9@73']&!‘/&(#]{‘1‘
HIIAR 1 R R R S 1

_

UIFHASVR) RS R TS PR -

SR = B J# gt
iﬁ’f B f“pﬁ {11986 TS IR R (R i A (T 2 R8T 11(3) K 1995 & (ST Haamifufl %1"'}?,,,{?%‘?}|}|
PR R A R S -

SRR SIS IS
i% B H\[ﬁy' 1934 & F55 0 phik Il 15a-6 HFHpY 2 E@“ﬁ%’f?’?ﬁ T fﬁ?ﬁ{ﬁ?ﬁﬂ P e - %”W% & ERAAPIR]
ELE ST }{—Jiﬁyi‘, 7 SEpS 1’ﬁ|j Ry~ o

Wﬁ%%?@ym%@m



