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(E= 12 531 D) FY10A FY11A FY12E
UE™ (F NFPER) 54,667 82,368 95,712
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A Wholly Owned Subsidiary Of China Merchants Bank

A
Fah 012 F] 31 FI(M NIRRT FY10A FY11A FY12E FY13E FY14E
FlIELSE 70,776 117,281 136,675 149,670 162,127
FIEL (24,903) (52,460) (63,962) (71,012) (74,754)
BFEE 45,873 64,821 72,713 78,658 87,373
=R R 8,289 15,101 18,470 21,490 24,823
HEEE 505 2,274 4,555 5,058 5,214
6.4 54,667 82,196 95,737 105,207 117,411
AR (26,187) (36,645) (42,177) (47,266) (51,924)
BFINE 28,480 45,551 53,560 57,940 65,487
i VR ) (5,504) (8,376) (9,768) (10,961) (9,314)
R 22,976 37,175 43,793 46,979 56,173
AL (5,288) (8,732) (10,510) (11,275) (13,482)
PR (107) (523) (612) (657) (785)
BWFE 17,581 27,920 32,670 35,047 41,907
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REFAHES
Bk 12 5] 31 FI( NBT IR FY10A FY11A FY12E FY13E FY14E
MY 1,823,737 2,229,064 2,580,956 2,944,969 3,309,213
HEAIE R =R 262,238 327,630 348,701 404,144 464,766
E & RS SRR 166,512 275,256 508,534 559,388 587,357
& ETERE S 1,037,723 1,178,285 1,368,879 1,584,160 1,819,890
5 Y 180,943 211,485 251,667 281,867 315,691
il ek 8,809 9,971 10,470 10,993 11,543
vk 54,580 85,415 92,705 104,417 109,966
AHEI 1,718,480 2,094,954 2,409,826 2,723,433 3,052,331
B P [ 2 SRR 201,221 279,341 349,792 384,771 404,009
HETER 1,417,877 1,644,738 1,884,870 2,184,564 2,512,249
AL E 4,940 5,770 6,347 5,712 5,141
FEEL P & RS AR (H R 25,211 40,825 44,499 35,599 28,480
H ' 23,942 38,669 40,989 32,791 26,233
PR A 1,149 4,513 5,641 7,334 9,534
BrE | las 104,108 129,597 165,489 214,203 247,348

e

WSS [ R U2 S5 W] 2



4 E R

CMB INTERNATIONAL

#o®w o Wwofr & ®| WM s #®

A Wholly Owned Subsidiary Of China Merchants Bank
Sl

S5k 12 ] 31 F! FY10A FY11A FY12E FY13E FY14E
B () 0.658 1.045 1.172 1.199 1.351
R G 0.118 0370 0360 0369 0.415
ALY [ 0.96% 1.25% 1.27% 1.19% 1.27%
I [ 1.08% 1.38% 1.36% 1.27% 1.34%
WA [ 16.89% 21.54% 19.74% 16.36% 16.94%
TR [l 18.30% 23.89% 22.14% 18.46% 18.16%
R 2.94% 3.14% 3.05% 2.86% 2.80%
=GR e 15.16% 18.37% 19.29% 20.43% 21.14%
xR 40.9% 37.1% 37.1% 37.9% 37.2%
L A 47.9% 44.6% 44.1% 44.9% 44.2%
oyt plsk 8.07% 7.87% 9.43% 9.26% 9.26%
B e el 10.44% 10.86% 12.55% 12.26% 12.26%
Mgy Pk 5.71% 5.81% 6.41% 7.27% 7.47%
A 17.5 17.2 15.6 13.7 13.4
TAF 0.69% 0.63% 0.73% 0.78% 0.70%
L 270.45% 357.29% 343.58% 352.79% 408.08%
LT 1.88% 2.23% 2.51% 2.74% 2.84%
£V b 74.6% 73.3% 74.5% 74.6% 74.6%
RS

ETRIET 19.8% 14.0% 16.5% 16.0% 15.0%
IR 25.7% 16.0% 14.6% 15.9% 15.0%
AR S 77.7% 82.2% 22.3% 16.4% 15.5%
[ S 24.3% 39.9% 15.1% 12.1% 9.9%
F P F IR g 35.9% 59.9% 17.6% 8.2% 13.0%
VT 45.2% 58.8% 17.0% 7.3% 19.6%
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	民生銀行 (1988 HK, HK$6.90,目標價：HK$9.44, 買入) – 利潤增速領跑，不良壓力增加
	招銀國際證券有限公司


