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(#2127 31p) FY16A FY17A FY18E FY19E FY20E
FEE(FHLRY) 46,679 51,607 59,383 67,457 80,364
E{IR(FEARR) 2,284 6,025 7,909 9,026 10,696
EPS (4 & %) 0.588 1.552 2.019 2.304 2.731
EPS % (%) 64.3 163.8 30.1 14.1 185
+ F&(X) 15.6 5.9 4.6 4.0 3.4
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A Wholly Owned Subsidiary Of China Merchants Bank
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£%:129 31p (F* A & /) FY16A FY17A FY18E FY19E FY20E
e > 46,679 51,607 59,383 67,457 80,364
poa 4B 44,752 49,262 54,952 60,914 71,991
P g 189 167 180 189 200
v 670 684 739 813 894
pagmE 1,069 1,290 3,000 4,800 6,300
R - 205 512 742 980
Ao (34,313) (30,920) (34,012) (40,651) (49,532)
4 12,366 20,687 25,371 26,807 30,832
Hog (2,098) (2,259) (2,613) (2,901) (3,456)
Frc s (1,458) (2,044) (2,672) (2,968) (3,536)
ENR (252) 210 492 301 126
LR E 8,558 16,594 20,578 21,239 23,966
RE A A (1,125) (899) (1,735) (1,600) (1,294)
BEE P 7 169 452 1,260 2,079
Pk e 43 4 22 - -
B AR 7,483 15,869 19,317 20,899 24,751
w7 (4,433) (9,089) (10,298) (10,500) (12,110)
g A (351) (282) (530) (793) (1,366)
AL FREE G A (415) (473) (580) (580) (580)
A4l 2,284 6,025 7,909 9,026 10,696
P A 4R 2,252 6,022 7,893 9,026 10,696
AR RN ¥ sk T Y /)
TALGA
£3%:121 319 (A% 4 A F) FY16A FY17A FY18E FY19E FY20E
N s 35,586 50,714 61,800 66,280 71,970
Foas s %R E 7,309 7,573 9,500 12,800 14,000
AP 4,739 7,006 8,000 8,500 9,400
R 6,327 5,887 5,800 6,200 6,750
A5 A 55 1,458 1,800 2,500 2,800
H o 17,155 28,790 36,700 36,280 39,020
T 96,139 112,644 139,710 151,132 158,319
MEEME % e 22,311 30,120 32,910 30,732 29,819
B R b gon 11,463 16,396 19,000 24,000 28,200
3 60,297 62,669 80,000 90,000 94,000
i 308 1,204 4,000 2,400 1,800
o 1,761 2,254 3,800 4,000 4,500
T W 55,252 83,473 97,310 100,080 102,500
i i 12,815 27,146 30,000 28,000 26,000
B R E 31,719 42,725 53,000 57,200 61,300
10,717 13,361 14,200 14,800 15,200
- 241 110 80 -
TR 32,318 35,708 49,200 55,250 57,300
% 31,181 34,529 48,000 54,000 56,000
i T 1,137 1,175 1,200 1,250 1,300
Hu - 4 - - -
bR AR F 3,248 2,312 4,800 5,200 5,600
AKX FAEX 5,598 5,529 8,300 8,300 8,300
AXPEE 35,310 36,335 41,900 48,582 56,589
R 35,310 36,335 41,900 48,582 56,589
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# %:129 31p (% A &) FY16A FY17A FY18E FY19E FY20E
A e e F 8,558 16,594 20,578 21,239 23,966
37 P o bA 532 591 647 731 898
Fiarex# 10,151 (4,061) (18,198) (12,800) (6,100)
422 (5,380) (7,210) (9,434) (9,850) (11,660)
N (6,975) (2,961) 657 4,136 617
ZFREPHNEMEAF 6,887 2,953 (5,750) 3,456 7,721
ER kS (952) (2,931) (2,338) (4,266) (2,453)
s (2,913) 456 (994) (500) (900)
Ao 146 (4,485) (468) (468) (468)
EEE=or @M E AR (3,719) (6,960) (3,800) (5,234) (3,821)
W4 - - - - -
AAE R 4,097 17,149 16,325 4,000 -
A (1,499) (2,762) (4,047) (4,205) (4,619)
EgT (725) (3,629) - - -
BEB=5EMEAT 1,873 10,758 12,278 (205) (4,619)
REH AT 5,041 6,751 2,728 (1,983) (718)
EA IR EE I A E NP 7,407 12,432 19,042 21,575 19,397
i (17) (141) (195) (195) (195)
ERAMEEIRNER DS 12,432 19,042 21,575 19,397 18,484
E RS E 9,879 11,078 11,335 11,335 11,335
FAARA M E 22,311 30,120 32,910 30,732 29,819
TR o 2 F X GG EF 5 TR
i g F
£ %:129 3159 FY16A FY17A FY18E FY19E FY20E
Adex2et (%)
P s R 95.9 95.5 92.5 90.3 89.6
ool 3K 0.4 0.3 0.3 0.3 0.2
R 1.4 1.3 1.2 1.2 1.1
oo g e 2.3 2.5 5.1 7.1 7.8
A - 0.4 0.9 1.1 1.2
% 3 100.0 99.6 99.1 98.9 98.8
# X (%)
fo » 8.5 10.6 15.1 13.6 19.1
=11l 144 67.3 22.6 5.7 15.0
Al 284 93.9 24.0 3.2 12.8
& i 64.3 163.8 313 14.1 18.5
FAIR A F (%)
LRk 26.5 40.1 42.7 39.7 384
e 4 F 16.0 30.7 32.5 31.0 30.8
A R 4.9 11.7 13.3 13.4 133
P A Al F 4.8 11.7 13.3 13.4 133
bR 59.2 57.3 53.3 50.2 489
TR
GOl F (%) 1.7 1.3 1.4 1.5 1.5
T o TPt A A R %k 44.8 58.0 58.4 64.9 64.0
Lo A AR A 289.6 439.4 513.6 494.7 436.6
Lo R B &k 676.8 725.8 765.5 763.2 677.9
AR/ R EF (%) 49.1 714 82.0 82.6 74.0
¥ 4 F (%)
T AR 5 6.5 16.6 189 18.6 18.9
A w RS 1.7 3.7 3.9 4.2 4.6
&L I B
AR FAI(A ) 0.588 1.552 2.019 2304 2.731
SO 4 (B R) 0.450 0.900 1.180 1.320 1.560
E PG (4R ) 9.01 9.28 10.70 12.40 14.45
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