2016 £ 6 H 22 H
EERE

hEIRSR (2601 HK, HK$25.60; B fE{E HK$37.94, 50 E=Z * EA)

- BiEREE

7
0.0

7
E X4

FEEEER

BHRAEZ  BARR o KPERBEBZFELDIFER R T3E > BEEENY
& AT EARR > ZIELETEE (LHEESHED) fzﬁﬁm’% M
HREZ AT EEE 37.94 50 MLLIRER 48.2% A2/ - BATA SR
{EETE 2016 FETEMIEY 0.86 % PIEV, 19.01 fZ i Z2H0 1.48 fZHlE= o HAid
@F@BAWBEEHXWE@%EFE?  AHECHA B AR AN R AT A R S 75 (Y
o B AEFEETARS ] -

BIEBEBREYR - B 2012 F£LUK - RIRFRER TISRREERE B
RIS - {8 A SRS AL R Ry (B B RV EE EERE) /7 - 2015 HENEE
HET 84 1%H BB IRE ~ TO%HTEEIRE LUK 95.0%HIH B EIHE - $HERK
(AL ARHIERS - A\ITEREtAERRPHETT - TFITEIA 2016 4 - KOREERHTHES
(B ERE s 31.2% - BEEME Eiknd-rs -

M EBRATRITZEM] » KOriEERR 2015 SEFBURERELA] » 2810 2016 -5 kg
E S ERFIS MY i DB - FeMITHET 2016 4R AR ARSSIRFEE 2015 FEFEAEK 0.2
{EF 7 BEE 99.6% @ TrAECRIRIZER] - R L ERMRE - RIRERKHERSE
Orbe D4EEsE ) (. Z RIS A -

REEMGEE B REN EH Y - sEEARCE A L EREIAE (1)
BRI BRI R B Ny B EISE - SRR B AE - (2) FFEE
FER I EHARE - W R UEEC - e RIAE - KRR RS
7Y ETHESEPHKAE - £ 2016 SEIEEIRETRER - TN BRRIE R T » &
IR R R PREF A & S [ sE B Ry R A= R [ SRR s s -

JEBg o (1) REMEFFRIRGEEREE RN S B EKEE |
FUBRSEAR ORI - (3) 5@“?522%5‘%@%%%2 i
an B AR GE TR ARG 2

(2) HEEFH
(4) FEHIPY AT RENEE R R

8 - FAPTEF o3 ESE 7705 - B 2016 A TEN - FEFT 1.50 £% PIEV ¥
RIRAVE BTN E - FEERE 33.69 AT « Ak - IR R At SE 5 IhRaR
PRA 1O fEMIRRAEITS{E - £ HIR(E 37.94 BT - sHRBEA -

ﬂﬁ@ﬁ

CMB INTERNATIONAL

x BB
Ch M

A Whe II ) rchants Bank

HET LR (2601 HK)

FFER A
W ifE HK$25.60
HEE HK$37.94
TiE B H &) 271,978

B3 AR GBI EE) 262

52 fH /& (H) 39.65/23.7
FATREH (B 5) 9,062
B TN HERFHLE(14.17%)
BERI

4E¥t VisES]
17 3.5% 0.2%
3 H -5.2% -4.4%
6 A 16.4% -11.1%
TN 1%
BE—ERE
HKS
40
50 A A

W M

20

10

0 T T T T
Jun15 Sep15 Dec1l5 Marlée Junlg

Tl 1

&R
(#=12 H31 H) FY14 A FY15 A FY16 E FY17E FY18E
IR ZEFIN (HEJC AR 191,805 203,305 230,726 257,009 285,507
] 1 8.4% 6.0% 13.5% 11.4% 11.1%
iR AR R AR (G E T AR 11,049 17,728 10,355 11,581 13,899
] 19.3% 60.4% -41.6% 11.8% 20.0%
H¥EBEE (AR AR 8,725 12,022 15,771 19,890 23,816
Al LA 16.3% 37.8% 31.2% 26.1% 19.7%
TR (x) 17.81 11.08 19.01 16.99 14.16
TR (x) 1.68 1.48 1.48 1.41 1.32
P/EV (x) 1.15 0.96 0.86 0.75 0.64
B (%) 2.3% 4.6% 2.1% 2.4% 2.8%
T A U R (%) 10.2% 14.2% 7.8% 8.5% 9.6%
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4 12H31H (FEARK FY14 A FY15 A FY16 E FY17E FY18E
e ON 191,805 203,305 230,726 257,009 285,507
- E 98,692 108,589 132,032 153,069 175,928
- MER 93,113 94,710 98,694 103,940 109,579
S AR B R UK B AT & (18,914) (13,929) (14,902) (15,934) (17,049)
SRR & 172,891 189,376 215,824 241,074 268,458
BE s 41,428 55,287 45,774 53,455 62,429
HABZEBUN 1,886 2,300 2,621 2,928 3,260
KA A 216,205 246,963 264,219 297,458 334,147
PR S84 R B 3 AR (84,477)  (103,465) (80,918) (84,876) (91,403)
PRI RIS AT A 4 (62,107) (56,436)  (101,955)  (122,090)  (141,130)
Foh e R E B A (55,143) (62,786) (67,333) (74,817) (82,793)
B BRREAES (201,727)  (222,687)  (250,206)  (281,782)  (315,326)
A YR RN B R 10 55 22 35 35 35 35
F A8 5 14,500 24,311 14,048 15,711 18,857
Friig i (3,255) (6,273) (3,512) (3,928) (4,714)
VR 11,245 18,038 10,536 11,783 14,143
ez M (196) (310) (181) (203) (243)
R B B B R R R A 11,049 17,728 10,355 11,581 13,899
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F45: 12A31H (BEBEARK) FY14 A FY15 A FY16 E FY17E FY18E
Bl AT 179,604 178,589 192,364 205,829 223,476
5% 420,281 430,633 490,002 558,123 637,218
FoAh [ e B i R 74,856 115,613 136,856 156,704 178,762

M2 4 62,453 79,601 77,520 85,865 103,366
HABRE SR & 18,129 43,678 53,594 59,032 64,451

Bog s E 6,563 6,344 6,920 7,760 8,792

BEBES 761,886 854,458 957,034 1,073,314 1,216,065

EREEE 63,214 69,385 72,268 82,924 92,589
4% 7 825,100 923,843 1,029,302 1,156,238 1,308,654

REg G [F & 564,643 621,079 723,034 845,123 986,253
i -w=aGiI=N 35,662 40,033 46,038 51,563 55,688
REAE 19,496 19,497 19,498 19,499 19,500
HoAth AR 86,104 107,552 104,862 97,386 94,767
5 705,905 788,161 893,431 1,013,571 1,156,208

B TR A R AR A 117,131 133,336 133,166 139,878 149,522
JAEda i MR RS 2,064 2,346 2,704 2,789 2,925
88 e ain 119,195 135,682 135,870 142,666 152,446
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4 12H31H (AEARK FY14 A FY15 A FY16 E FY17E FY18 E
WEEE
KREZH—FEHEREE 8,725 12,022 15,771 19,890 23,816
HIBR AT BE I BE AR A RCEREE 75,351 92,132 117,259 145,526 183,128
ZEBNEHEE 125,737 151,918 175,466 206,644 248,436
A5 8] Y 25 (5 171,294 205,624 228,390 261,832 306,935
[F] b3 = &
PREEEFUN 8.4% 6.0% 13.5% 11.4% 11.1%
LB OR B 8.3% 9.5% 14.0% 11.7% 11.4%
5B TR A = A 19.3% 60.4% -41.6% 11.8% 20.0%
KR — R R 16.3% 37.8% 31.2% 26.1% 19.7%
RN EEE 29.2% 20.8% 15.5% 17.8% 20.2%
EFEN EEE 18.6% 20.0% 11.1% 14.6% 17.2%
B A 78 B x
FEATRE R 218.0% 201.0% 269.4% 255.8% 242.6%
JE B AT BE 78 e R 177.0% 211.0% 251.3% 244.8% 243.8%
S BUE AT RS H 70 R 280.0% 280.0% 310.1% 296.0% 283.4%
FERX
EBEER 45.9% 41.9% 40.3% 39.5% 39.6%
SO AR 103.8% 99.8% 99.6% 99.0% 98.8%
R U R 5.1% 4.9% 4.8% 4.9% 4.9%
AR R 5.9% 6.9% 5.1% 5.3% 5.5%
VG U R 10.2% 14.2% 7.8% 8.5% 9.6%
Bl R 1.4% 2.0% 1.1% 1.1% 1.1%
FHEBE
BB 1.22 1.96 1.14 1.28 1.53
TN 12.93 14.71 14.70 15.44 16.50
LRGN S EE 18.90 22.69 25.20 28.89 33.87
R BE 0.50 1.00 0.46 0.51 0.61
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