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A Wholly Owned Subsidiary Of China Merchants Bank

k4
E%:12931p (FAALRA) 2015 2016 2017E 2018E 2019E
e 9,462 8,758 14,325 19,616 24,638
T 6,588 6,071 8,405 10,767 14,216
1A e~ 1,020 984 2,760 5,056 6,208
HEAFRE 1,853 1,704 3,160 3,793 4,214
H oW r 2 F 45 183 338 491 648
fer2 HeRFEER 9,507 8,941 14,663 20,107 25,286
TN (420) (331) (563) (682) (896)
S (1,095) (1,289) (2,331) (3,308) (4,049)
R (4,051) (3,690) (5,572) (7,641) (9,609)
3R ppA o (51) (72) (190) (265) (264)
Bl e % (406) (106) (117) (161) (202)
ﬂ. B A (964) (1,137) (1,496) (2,011) (2,529)
REdFA s/ (Br) (3 (42) (52) (53) (54)
2 MES (6,990) (6,667) (10,321) (14,120) (17,603)
SR 2,517 2,274 4,342 5,987 7,683
S B g e & F £ A ha 104 56 61 85 93
18 1R 2,621 2,330 4,403 6,071 7,776
SRR R (668) (490) (1,013) (1,396) (1,788)
ER Sk 1,953 1,840 3,391 4,675 5,987
S AR E 0 (20) (25) 27) (31)
Al 1,953 1,820 3,366 4,648 5,956
% 2N E X AR 7 PR
AN A
#1129 31p (FA R4 F) 2015 2016 2017E 2018E 2019E
B e B4 A 6,674 6,581 8,227 8,309 8,475
BEL K 3,296 3,045 21,316 24,514 23,288
FENL AT 618 313 1,091 1,200 1,320
SR e th g R E P 45,459 55,155 69,699 77,579 86,022
A S 736 1,722 1,636 1,554 1,476
T rER ERES 1,557 3,940 6,934 7,974 8,771
R ql & 479 481 1,082 1,190 1,368
R A 24,301 16,717 66,870 76,900 88,435
MEERESE 8,434 10,505 13,238 28,972 41,658
Hu 95 76 100 89 90
Einsgr 91,649 98,535 190,192 228,280 260,903
PR 166 208 532 585 643
ABF R AF2PRT 453 551 908 954 1,001
TRl ERT S 581 730 1,278 1,406 1,561
0 RE & 518 1,024 1,894 2,178 2,504
WD AT RE 680 830 1,500 1,512 1,595
H @ 61 71 3,717 4,037 4,346
Exm=%r 2,460 3,414 9,829 10,672 11,651
i F A 94,109 101,948 200,021 238,951 272,554
L R 1,700 2,650 1,987 2,583 3,229
I F & 1,637 3,529 3,881 5,240 7,074
R %EIEETRE 25,218 17,392 56,839 79,801 91,771
B i A 3,014 2,989 3,015 3,200 3,325
ey EBT A& 14,014 5,478 16,435 20,544 25,680
AR EAERY TR Y E AR & 5,584 9,743 10,230 10,332 10,435
A s 1,071 1,676 1,751 1,817 1,828
BT R 626 566 628 636 689
B 16,392 19,906 27,113 28,137 30,173
B g & 69,256 63,928 121,879 152,290 174,205
A% 6,071 18,948 34,986 39,748 45,765
X 672 523 681 725 726
4T TR A 32 40 259 310 333
B 1,636 12 1,379 1,039 1,712
EEAf & 8,411 19,523 37,305 41,822 48,535
i p & 77,667 83,452 159,184 194,112 222,740
R ERE 16,442 18,447 40,642 44,617 49,528
EE LS RF 0 50 194 223 287
EpE 16,442 18,497 40,837 44,840 49,815
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F % 112931p (F* =L & #) 2015 2016 2017E 2018E 2019E
LRE R

e 2,621 2,330 4,403 6,071 7,776
EAEIRAE . 51 72 190 265 264
FiEFE AL (7,671) (12,503) (35,543) 4,285 (3,293)
7}5: EYY (382) (670) (831) (1,038) (1,037)
H 155 673 1,420 1,524 1,831
B RBRHERNEARF (5,227) (10,098) (30,360) 11,108 5,541
B EEA

HET (681) (8) (1,123) (16) (49)
AL E LA e 13 204 1,030 1,259 1,260
ER (96) (121) (27) (32) (25)
FER#=“@ME AR (764) 75 (120) 1,211 1,187
BT

WL % 5,300 0 19,135 0 0
AFfix, #4182 RET 5,423 12,048 15,728 6,717 8,498
Lt (364) (517) (1,321) (1,792) (2,116)
B 0 0 (638) (2,366) (1,377)
H 0 0 0 0 1
BEE#*EREAF 10,360 11,503 33,016 2,697 5,205
MEgHA 4,369 1,481 2,536 15,015 11,933
EArME2NEENF 3,352 7,992 9,899 13,003 28,657
A4 271 426 568 639 699
EXRMEZ M EENF 7,992 9,899 13,003 28,657 41,289
o PR A G PR

R L

#1127 31p 2015 2016 2017E 2018E 2019E
for 2R B RE LI

gz LR e 69.3% 67.9% 57.3% 53.6% 56.2%
14~ 10.7% 11.0% 18.8% 25.1% 24.6%
F A RE 19.5% 19.1% 21.5% 18.9% 16.7%
H oo r 2 e F 0.5% 2.0% 2.3% 2.4% 2.6%
B 100.0% 100.0% 100.0% 100.0% 100.0%
X

Jor # X 54.4% -7.4% 63.6% 36.9% 25.6%
Jor 2 OH BT E X 54.4% -5.9% 64.0% 37.1% 25.8%
%7 s < 75.0% -9.6% 90.9% 37.9% 28.3%
A s X 74.6% -6.8% 84.9% 38.1% 28.2%
ALY

R F (%) 132.3% 154.1% 156.0% 149.9% 149.8%
B/ R FeF 57.2% 136.2% 100.5% 106.6% 113.2%
ApE/ R EF 5.9% 79.3% 67.9% 41.7% 29.1%
* 4 F

7 A 4R 16.0% 10.4% 11.4% 10.9% 12.7%
FAwHES 2.7% 1.9% 2.2% 2.1% 2.3%
ER¥-F

A (A AR ) 1.12 0.76 0.84 1.17 1.49
Fopor g (AR ) 0.00 0.16 0.25 0.35 0.44
FOPEG (R ART) 7.13 8.02 9.74 10.69 11.88
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