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A Wholly Owned Subsidiary Of China Merchants Bank
W1:2018 L& E¥wif
#£ 220185 HE20174F
6A30H 1 6A308 .k I 5t
64~ A 64~ A
BAE FUA 360,482 345,967 4.2%
B AR (2433) (1,762) 38.1%
AR A 358,049 344,205 4.0%
AE BT LELREE (9.064) (7,935) 14.2%
& IR A 348,985 336,270 3.8%
ERRE 60,618 57,701 5.1%
ERMARG P W EFT (4432) (4,347) 2.0%
t Rk S Peh P RS =R ] (7.460) 3,278 -327.6%
HAe A 3979 3,263 21.9%
PN 401,690 396,165 1.4%
TR Pe o i Ao B AT (313319) (315,338) -0.6%
HESEA L (4.829) (4,015) 20.3%
P aF] Ll (9.312) (8,076) 15.3%
WERFERLN (35,707) (36,814) -3.0%
4% % A (2,128) (2,507) -15.1%
5B (14,924) (13,448) 11.0%
LT (3470) (3,010) 15.3%
R R FRAERE LS (690) (693) -0.4%
REa g % A B %A A (384,379) (383,901) 0.1%
BELLSE LIRS AH 4,136 3,665 12.9%
BLoaT A 21,447 15,929 34.6%
P 4 4 (4.744) (3.437) 38.0%
JEEE B AT £ 280 250 12.0%
A 418 16,423 12,242 34.2%
X 2 F, ARP]E
W2:3i&5¥4hk
# 520185 #HE£2017%
6A30A 6A308 . s
64 A 64~ H
$-2-3 LN 360,482 345,967 4.2%
R 125321 165,472 -24.3%
IR 81,712 77,711 5.1%
LEIE SN 28,166 36,895 -23.7%
MAHAEFE - APRE 32.3% 44.2% -11.9ppt YoY
AL A MEF - RARRE 18.7% 14.8% +3.9ppt YoY
AT SR 4,64% 471% -0.07ppt YoY
BT ER 3.70% 462% -0.92ppt YoY
Srnd mamo
G AR 64 A 124318
HRAF 2,709971 2,591,652 4.6%
et as 3,043,178 2,897,591 5.0%
A 327,520 325,310 0.7%
2 T A AR B St 323,008 320,933 0.6%
AL 769,225 734,172 4.8%
HosEAE N AR 262.25% 277.61% -15.36ppt YTD
GEBEARALAE 262.25% 277.65% -15.40ppt YTD
AP B PE MR 1,441,000 1,578,000 -8.7%
HEFERE (1440A) 92.3% 91.6% +0.7ppt YTD
REFSEE (2608) 86.8% 85.8% +1pptYTD
X 2, 1 4UB]F
W3:AERE ERPE
2018k ¥ & 2017 k¥ 4
BHEARD L BAARD Hi F) 1t & 3
AP FEE 24,077  855% 33,661 91.2% -28.5%
RAREE 3,887 13.8% 2,966 8.0% 31.1%
B reEE 202 0.7% 268 0.7% -24.6%
Ak 5444 it 28,166 36,895 -23.7%
K 2P, IR ARBE
A ER LT 2 AT P 2
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Wa:MERG ERBY W5: BARPEMEBFEFF T 119 BF AR
EHART e F-E F m1H18 = 1H17
(FAFHFRR)
40,000 36,895 50%
44.2%
35,000 45%
30,000 28,166 40%
25,000 35% 323%
20,000 30%
. 25%
15,000 AT 20% 18.7%
10,000 g 14.8%
15%
5,000
10%
0 0
1H17 1H18 5% 09% 1.2%
0%
K 2P, IR AR E X 2P, IR AR E
W 6: % TR
2018 L ¥ 4 2017k ¥ %
BAART & A A ART & CES ]
AR EH 272,233 100% 227,375  100% 19.7%
KIEE AL 5 61,566 23% 63,271 28% -2.7%
AR 124 0% 153 0% -19.0%
FEHX 61,442 23% 63,118 28% -2.7%
Rz S 204,781 75% 159,561 70% 28.3%
s % 5,886 2% 4,543 2% 29.6%
ARAREH 55998  100% 92,877  100% -39.7%
K EEAL S 27,457 49% 73,055 79% -62.4%
Fd 8,638 15% 59,667 64% -85.5%
TEHX 18,819 34% 13,388 14% 40.6%
ES:RIES 27,974 50% 19,419 21% 44.1%
SR 5 567 1% 403 0% 40.7%
AR Bk S A A i 360,482 345,967 4.2%
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YL
#%:12231p (FA 23 A4) FY16A FY17A FY18E FY19E FY20E
% 430,498 511,966 546,282 626,243 716,709
ADERARBAFD T EHE & (4,268) (5,056) (5,150) (6,418) (7,320)
BE 426,230 506,910 541,132 619,825 709,389
EFRE 108,091 128,952 128,933 141,360 154,785
B 6,460 7,493 7,995 9,166 10,490
B ok > 540,781 643,355 678,060 770,351 874,663
e ere (407,045) (466,043) (488,442) (560,451) (645,868)
HFE LR LD (5,316) (8,076) (8,901) (9,123) (9,237)
et U] (15,883) (21,871) (21,919) (24,031) (26,313)
PR TR (94,550) (112,837) (115,634) (128,624) (142,819)
Wred 4 Az g £ (522,794)  (608,827)  (634,896)  (722,230)  (824,237)
Ll AL 3 A L Lk 5,855 7,143 7,857 8,643 9,507
Fow i 23,842 41,671 51,022 56,764 59,934
S48 f% (4,257) (8,919) (10,920) (12,149) (12,828)
A 5 19,585 32,752 40,101 44,614 47,106
U dR A R E (458) (499) (611) (680) (718)
A1 19,127 32,253 39,490 43,934 46,388
K o 2R JR AR E TR
FALRZ
#£% 112931 (F*A*Aa4) FY16A FY17A FY18E FY19E FY20E
%% 1,119,388 1,188,606 1,296,411 1,414,368 1,543,719
Y H % 538,325 449,400 490,160 534,758 583,664
e F i E ERF 262,412 456,283 497,667 542,949 592,604
WEZ A4 260,139 274,686 299,600 326,859 356,752
A FERT 161,244 134,842 147,072 160,454 175,128
LEB S 1,191 3,064 3,954 4,611 5,645
ME - MeEhpz e 110,584 84,771 142,984 155,696 169,323
BEFA 2,453,283 2,591,652 2,826,711 3,083,905 3,365,944
P FF A 243,668 305,939 303,678 300,208 323,681
ExA 2,696,951 2,897,591 3,130,389 3,384,113 3,689,625
A ol 1,847,986 2,025,133 2,222,817 2,460,916 2,746,464
HFER & 195,706 232,500 239,475 244,265 245,486
Bt i ) 87,725 83,910 85,588 83,021 78,870
S B A A 54,168 18,794 15,439 - -
B RIS E T 74,290 63,325 63,873 68,891 77,375
2@ 129,428 148,619 155,024 153,183 138,919
& 2,389,303 2,572,281 2,782,216 3,010,274 3,287,113
SRR E 4,027 4,377 4,685 5,030 5,416
BT AFRARE 303,621 320,933 343,488 368,809 397,096

R 2 A AR R
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R LY.

#0127 31P FY16A FY17A FY18E FY19E FY20E
e b 3 X

B~ 6.6% 19.0% 5.4% 13.6% 13.5%
By Ao PR A eE i -44.9% 68.6% 22.4% 11.3% 5.6%
i e r 18.3% 18.9% 6.7% 14.6% 14.4%
FOE S 19.3% 5.9% -21.9% 41% 7.9%
FEES - B 55.9% 21.1% 3.2% 6.1% 5.6%
FOE R e AR -1.5% -6.0% -51.6% -0.3% 14.5%
B E PR R T 45.2% 18.0% 3.1% 10.2% 9.1%
RE-RE 3 52.7% 5.6% 3.0% 2.0% 1.0%
TR 7.2% 5.6% 9.1% 9.1% 9.1%
AREFE TR

RN 44.8% 51.3% 67.8% 69.1% 67.6%
A2 51.4% 45.7% 28.3% 27.1% 28.7%
Fliex H i 2 3.7% 3.1% 3.9% 3.8% 3.7%
BG4 (%= RT)

o giga 4 L RF 280.3% 277.6% 258.0% 256.2% 257.2%
FE A L EF 297.2% 277.7% 271.7% 268.8% 268.8%
i

A7 49,311 60,116 52,969 59,420 65,281

AT 56.4% 21.9% -11.9% 12.2% 9.9%
i 43.2% 46.9% 48.4% 41.3% 41.9%
P 652,057 734,172 802,233 876,079 960,680
I 18.6% 13.7% 10.9% 11.0% 11.5%
3 4.6% 4.9% 4.6% 4.6% 4.6%
£ 4.6% 5.2% 4.8% 4.8% 4.8%
& kp

F e FE (A A ) 0.66 1.13 1.37 1.52 1.61

FOE PG I E(A R ) 10.74 11.35 12.15 13.05 14.05

HOLP FE(AA) 23.07 25.97 28.38 31.00 33.99

F ] (A ) 0.24 0.40 0.49 0.54 0.58

R 2 27 E LA F R
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