2016 4£8 H19 H

FEERE

BEIHtEE (960 HK, HK$12.36, HFZ(E - HK$14.84, BA ) — FHEFRTE

2016 P FEZLBFIER 8% - RBHERLISE LT 14.9% 2/ 57K 10,954
TEOANEREE « TE) 0 2016 _ERERVESELEIN 9.4% 2 184 (8T > [FHAREEEE
ﬂzﬂzlﬁﬁ TEE TN 1.4 (EE B 27.9% - R FEEYE B

I R e N B HIRESTE > 2016 L—#EE@@%UT@& 2.7%% 37.3 {&7¢ - 4115
BV EAGS AR BT 7.7%% 24.0 (BT

269 EEE T RAERTHVRR YIS o ZHH S g A BT > 2016 J:
FERFHEYA LT 34% 2 8.83 (87T » 2016 FPHYEEGHTHARR 96.0% °
ZORTBAIVIEEYISEAE 2016 E-FERIMGEE » RICEYISEH SN 30 %ﬂ?ﬁ
SRETHEREZE 155 EFI7K © 2 EEIL REREE L 22 B IPRIIEEYISRES
7 BB - B AT RDSOR A S U as R % - 5980 7 (B3 92 B IR
REEPEEELE - BHE 2018 ST T

Z 7 BiF5ER 2016 SESSEEE 76% - 2016 4F 1-7 HAESYES AR 81.4%
Z 473 (&7T 0 FIHAE EISY E R0 46.5% % 318 B SE Ik » BIFm A TI5E R
2016 FAFHYE HAE 620 [EITHY 76.2% - BESHE 2016 T PAFETE185E 72 (#
HE » Heb B{EBEHIEH > B4 14 {Iﬁfﬁﬁiﬁ He#—He - AEE 2016
R ERIEA 16 (B4t 574 B REREATE T o BT G Hh B R
JE(ERE RS Y - Hb a5 53 B By 3,900 B J5 KA 3,265 & F 5K » S LA
BTk 3,507 7T -

5.18%HIFA S EAS » BEIARYFEMEELZRH 2015 FRIY 54.6% 72 2016 £
19 62.7% » BB EA S SR E SRR » 2016 FREENEBRA THZE
5.18% - MESZIEE MY FEHN E B AR — % o AW R ANEERS 57 B 2016
P LA S T2% K 28% ° HESRONEIFE 2016 _EEAE$RS 2.53 BT/ NERSTE -
1B 2.05 {EICHERPUL S AT RS Rk -

B A B TR AR AR 8 - 4 171 B RIY)3ELE 2016 BRI T FERET
PR T2 SO1 ESE 75K - B2 2016 A9 » 48{H4Y 758 {EIT(Ek 501 E3F
FROWESE T ST - BAFTR NS - TRMGERTEN N BAEEARE - 5

REUE Fy 14.84 HB7T > MHEREE EHEYTE 40% - EFRE AR -
Fr &

BZ 12 A31H) FY14A FY15A FY16E
BEE (BBAR®E) 50,991 47,423 60,044
BRE (EBARE) 8,354 8,988 8,832
FKEE (AEE) 1.531 1.544 1.514
RS (%) 35 0.9 (1.9)
THEERX) 6.9 6.9 7.0
MR (x) 1.3 1.1 1.0
BB (%) 2.7 3.4 42
RERWEEER (%) 17.5 16.3 14.3
B BRI (%) 57.1 54.6 57.1

HNE: 23 F] RIFHREEE TR

Ay \II )

FY17E
67,980
10,483
1.797
18.7
5.9

0.9

4.9
15.0
45.1

ﬂﬁ@ﬁ

CMB INTERNATIONAL

* BB
Ch Merchants Bank

FEWIHLEE(960 HK)
FFER BHA
W ifE HK$12.36
HEE HK$14.84
TiE B H &) 72,142
Bk 3 AR S (B EE) 433
52 FEE/K (B 12.52/8.38
FATREH (B 5) 5,837
TERER AOITE (44.1%)
ER

Gt VisES]
1A 11.3% 6.5%
3 H 21.6% 5.1%
6 H 25.4% 4.1%
TN 1%
wE—ERE

HK$
15

5

0
Aug 15

FIRFENE

Nov15 Feb16 May16 Augl6

FY18E
74,850
12,332
2.114
17.6
5.0

0.8

5.8
15.6
37.2

L

FASHREHEZRHEN



CMB INTERNATIONAL

*U%ﬁ% -?\\”. 'v\-'h(ﬁjl_v O“r\\‘j“d i{lhm::l\lt.!l'y t? c:lutil.-, \h.llf‘r]'.:lrﬁl; H-,lfi-
F4: 12831H EEARY) FY14A FY15A FY16E FY17E FY18E
WA 50,991 47,423 60,044 67,980 74,850

kUE 13 49,289 44,993 57,015 64,081 70,426

kUES e 876 1,415 1,831 2,486 2,756

YIRE R 826 1,015 1,198 1,413 1,668
SHE A (37,475) (34,408) (42,613) (47,710) (50,999)
EH 13,516 13,015 17,431 20,270 23,850
s (1,065) (1,018) (1,171) (1,360) (1,497)
B (1,298) (1,435) (1,561) (1,835) (2,096)
HAhl s (334) 297 123 125 134
Barke 10,819 10,859 14,822 17,200 20,392
il A (23) (43) (82) (83) (79)
15 ) 276 248 394 533 543
FERIRN 2,554 2,874 - - -
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A 8,354 8,988 8,832 10,483 12,332
%L B 6,610 6,950 8,832 10,483 12,332
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M S SR 20,089 16,832 17,210 20,220 21,230
Wi A ) 3,304 1,238 1,800 2,400 3,000
BEmE 33,362 43,385 45,000 47,500 53,000
EF7 % - - - - -
oA 1,465 2,456 1,359 1,409 1,409
HREEE 109,937 120,177 131,905 140,602 152,791
B4 IR &5 EY) 19,037 18,160 18,105 18,702 20,291
MW 5k IE 5,668 9,920 7,800 8,400 9,000
TP 2,873 6,770 5,000 5,000 5,000
[BEE el 79,122 82,036 97,500 105,000 115,000
HAh 3,238 3,291 3,500 3,500 3,500
T A& 74,362 71,047 72,900 83,300 93,800
1 54,490 52,942 53,500 63,000 73,000
JEAT & SRR 9,577 10,305 10,000 10,800 11,200
MEATARTE 7,973 6,178 8,000 8,000 8,000
883 R I 2,323 1,622 1,400 1,500 1,600
Hifh - - - - -
JEmEh SR 43,522 50,574 54,502 50,602 49,602
1 39,769 46,088 50,000 46,000 45,000
AL IH 3,751 4,487 4,500 4,600 4,600
HAh 2 - 2 2 2
LB RER 2,508 7,343 8,000 8,500 9,000
BREMMN 47,764 55,125 61,872 69,729 79,028
B R 47,764 55,125 61,872 69,729 79,028
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ERATU AR 10,819 10,859 14,822 17,200 20,392
Hr B AN 55 33 109 113 119
SIS S 11,087 (6,712) (19,464) (6,600) (10,600)
U B 52 (3,838) (3111) (6,224) (5,900) (7,644)
ik 451 3,249 9,406 5,700 9,653
KB EE R EEHERE 18,574 4,319 (1,351) 10,513 11,920
i 7 I (21,834) (10,075) (1,726) (2,623) (5,629)
1% 2 (1,164) 2,066 (562) (600) (600)
Hoth 181 - - - -
BEEHIARESEE (22,817) (8,009) (2,287) (3,223) (6,229)
AR SE4T (6) 1 - - -
IFERATE B 9,633 4,524 5,734 (4,000) (1,000)
BB (1,341) (1,650) (2,083) (2,625) (3,034)
e 352 - - - -
BEBEEHTERESH 8,638 2,875 3,651 (6,625) (4,034)
B & A 4,395 (815) 13 665 1,657
R IR HY) 14,399 18,794 17,920 17,865 18,462
B 52 - (60) (68) (68) (68)
FREERRESEY 18,794 17,920 17,865 18,462 20,051
2R 4 242 240 240 240 240
BEABRNBESE 19,037 18,160 18,105 18,702 20,291
Fg: 23 5] RIZHREGEE T H
FEEE
E&: 12831H FY14A FY15A FY16E FY17E FY18E
PHEHE (W)

MEER 96.7 94.9 95.0 94.3 94.1

YR 1.7 3.0 3.0 3.7 3.7

YIS 1.6 2.1 2.0 2.1 22
YR 100.0 100.0 100.0 100.0 100.0
¥ & (%)
(KON 228 (7.0) 26.6 13.2 10.1
ELES 17.1 (3.7) 33.9 163 17.7
BT 4.6 0.4 36.5 16.0 18.6
TR 3.9 7.6 .7 18.7 17.6
BRI A R (%)
EFE 26.5 27.4 29.0 29.8 319
HRTRI R 26.7 29.4 25.2 26.0 27.9
VA 16.4 19.0 14.7 15.4 16.5
AN RS 13.0 14.7 14.7 15.4 16.5
RS 35.8 32.8 39.2 385 38.6
BEARKLILER
wELE (x) 15 1.7 1.8 1.7 1.6
-5 HEWSCHR A R M 20.3 38.2 23.7 22.6 21.9
T 59 HE AR iR M 526.7 569.8 455.9 445.6 486.7
B2l L PR 14 760.8 854.8 768.9 774.6 787.3
FAM/ MRENLLE (%) 57.1 54.6 57.1 45.1 37.2
B[ (%)
B IRE 19.7 17.5 15.1 15.9 16.6
% R E 5.3 5.1 46 5.1 5.6
SR B
A ONR ) 1.531 1.544 1514 1.797 2114
R (N 0.284 0.357 0.450 0.520 0.620
(53T ONES ) 8.22 9.46 10.61 11.95 13.55
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