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CERVEEITD) FY16A FY17A FY18E FY19E FY20E
FThier (F3La7F) 149,265 178,676 195,429 228,900 262,582
Efer (F5ART) 166,564 196,100 215,181 253,980 293,445
Al (FrAa7) 4,832 6,136 9,112 11,044 12,631
FggeE (L af) 1.27 1.64 2.46 3.00 3.44
R ETH (%) (28.55) 28.41 50.64 21.81 14.71
W g & (x) 19.78 15.40 10.23 8.39 7.32
* R F (%) 1.57 1.36 1.28 1.19 1.09
P/EV (x) 0.87 0.72 0.64 0.57 0.51
B ELF (%) 0.40 0.40 0.60 0.73 0.84
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Owned Subsidiary Of China Merchants Bank

¥ 1: T § 52018 X & i

EEZ-X 1H18 1H17 ... YoY (%)
BERERGBERUA 130,088 113,994 14.1%
AF R 101,125 90,367 11.9%
B A R 15,428 12,633 22.1%
B 5 P AR A 3,306 2,524 31.0%
AR 8,538 6,565 30.1%
& R B ARARE 3,491 3,145 11.0%
AT B (6,013)  (2,818) 113.4%
R TR RARRE T RA 124,075 111,177 11.6%
REBFTEEELTAL  AARE (1,610)  (2,385) -32.5%
TR % B4R A A B 122,465 108,792 12.6%
BTN 12,416 9,718 27.8%
ERAKLFRE (TH) 45 1,616 (614) -363.1%
RERLRUE/ (TH) RBMEAR (861) (710) 21.2%
il s 2,422 2,271 6.7%
BN BB 138,058 119,456 15.6%
REFH A H 25 (54,014) (41,256) 30.9%
A4 % AR (14,234) (13,260) 7.3%
THAREMEA (14,469) (13,044) 10.9%
HrRAANFE  RARR (44,072)  (46,187) -4.6%
A4t - BRA T A RR (126,788) (113,746) 11.5%
REHRENNRESE NI LG (68) 221 -130.8%
% % A (1,248) (923) 35.2%
BB AT R A 9,954 5,007 98.8%
BUITE (3,078) (1,920) 60.3%
BBl B A 6,876 3,087 122.8%
ElZe3ldl &:%5&3 1,667 722 130.8%
ARABRENE 5,209 2,365 120.3%
& 2N, R A
)2 A &% “—3‘;‘1 i
HHAE 1H18 1H17 ... YoY (%)
R A S48 7,563 8,115 -6.8%
A G4 29.3% 32.5% -3.2ppt
A AARIE 32.8% 352% -2.4ppt
RATRIE - BB 3 7.4% 18.6% -11.2ppt
BoERASE 99.5% 98.8% +0.7ppt
A F 53.0% 48.9% +4.1ppt
A% 46.5% 49.9% -3.4ppt
FRAKES 4.45% 4.29% +0.16ppt
ERAuzs 4.72% 3.71% +1.01ppt
GhER 30 Jun YE2017 ... change over YE2017
BERFEHR 577,035 539,930 6.9%
BRFA 724,007 666,474 8.6%
BALE 83,311 81,721 1.9%
FEEAR S 67,837 66,440 2.1%
RFAHEASME 129,418 117,368 10.3%
RFERASHE 172,421 160,253 7.6%
Ja R TR SRR A SNE 134,411 125410 7.2%
RFAZGES AR LLE 235% 246% -11ppt
RIMBESERENLRE 203% 216% -13ppt
REF R EEAL 424,500 414,700 2.4%
MARE B 409,486 384,169 6.6%
ERREGY:EX S &3 &2
AR 96.9% 95.8% +1.1ppt
RATIRIZ 96.3% 95.8% +0.5ppt
EVARAYEZES E &
AN AR 94.2% 92.0% +2.2ppt
RATIRIL 94.0% 91.7% +2.3ppt

# fr: 2N, 1A G
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A Wholly Owned Subsidiary ¢

# f7 £ M WoOHL
Of

China Merchants Bank
¥ 3: AL N ERFYE W] 4: LA AE
BH 100% 99.5% 98.8%
10,000 8115 909%
: stk 46.5%
8,000 70% 49.9%
6,000 60%
50%
4,000
40%
2,000 0%
0 20%
573 _
Bt 1H18 10%
(2,000) 0%
1H18 1H17
RAAARE RRATRE - BB e EA .

Rifis 27, $ A1

¥ 5: R Bl

% 7, A

1H18 1H17

HK$mn Share,% HK$ mn Share, % ... YoY growth (%)

A ARE 78,392  100% 55538  100% 41.2%
R R 77 0% 60 0% 28.5%
EREIR 22,034 28% 22,354 40% -1.4%
SRR 56,280 72% 33,124 60% 69.9%
BATIR S 19,259  100% 32371  100% -40.5%
ERAER 25 0% 16,864 52% -99.9%
=k 3,506 18% 4377 14% -19.9%
SR 15,729 82% 11,130 34% 41.3%
1% Bl ALt 99,894 89,267 11.9%

Rifis 27, $ A1
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holly Owned Subsidiary Of China Merchants Bank

FUR#

E% 1129319 (FA#A) FY16A FY17A FY18E FY19E FY20E
EFER2FAR T 149,265 178,676 195,429 228,900 262,582
-k T LA 111,774 133,847 141,837 168,968 196,532
-5 T4 21,301 26,099 29,753 33,323 36,655
SH M A R 4,339 4,758 5,472 6,129 6,680
- TR R 9,175 11,058 11,997 12,837 13,543
it 4,691 5,307 6,369 7,643 9,171
AHEAEANY G E A ET AN (5,697) (8487)  (12,001)  (13,399) (14,807)
CPRB R R E B A 143,569 170,190 183,428 215,500 247,776
F T E 20,076 21,647 27,881 33,612 39,750
H s g & 2,919 4,264 3,873 4,868 5,919
o > BF 166,564 196,100 215,181 253,980 293,445
FE G ANEA (32,833)  (63,262)  (67,953) (78,317) (89,815)
g A A (16,704)  (21,126)  (22,863)  (27,552) (35,560)
FRcR AR R (22,694)  (27,707) (31,269)  (36,624) (42,013)
YT (83,643)  (70,690)  (74,355)  (89,151)  (100,661)
B CRBRKEEIETEN (155,874) (182,785) (196,439) (231,645) (268,050)

R 59 528 544 560 577

R (1,377) (2,124) (1,883) (1,803) (1,846)
AR E 9,371 11,720 17,404 21,093 24,125
97 4 4 (2956)  (3756)  (5577) _ (6,759) (7,731)
A e E A 6,415 7,964 11,827 14,334 16,394
2Ry ROk A R kR 1,583 1,828 2,715 3,290 3,763

229 ﬂi AEdET 4,832 6,136 9,112 11,044 12,631

R L 2P E RG]

PR
#% 1129318 (FH#B7) FY16A FY17A FY18E FY19E FY20E
A E ER T 312,955 426,298 506,860 601,140 699,350
FoER f,é“ 60,228 75,619 89,909 106,633 124,054
RER G P 19,471 19,947 20,944 21,991 23,091
TR 36,168 18,066 24,253 31,613 39,270
ERFEP 428,823 539,930 641,966 761,376 885,765
AR F P 80,185 126,544 132,871 139,515 146,491
P AN 509,008 666,474 774,837 900,891 1,032,256
2L 291,844 383915 458,368 547,638 648,432
EKELA) A 22,437 30,714 36,857 43,491 50,450
e wmpeas s 28,532 39,056 48,814 59,620 71,349
THLFE 47,542 52,147 50,562 48,982 48,467
Hu & 48,405 78,921 93,524 107,505 111,316
LR 438,759 584,753 688,125 807,236 930,013
Py L A R 12,424 15280 16,2214 17,512 19,117
A2 PP RE 57,824 66,440 70,499 76,143 83,125

R 2 R JR A E] TR
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A Wholly Owned Subsidiary Of China Merchants Bank

EY ¥
#% 112931 (FH kA7) FY16A FY17A FY18E FY19E FY20E
P
AL R4 i E 9,115 13,638 13,023 13,440 14,130
AT AL FNE 92,049 117,368 134,811 153,631 174,091
T EPIFEME 104,130 125,410 141,745 159,011 177,349
o vt B X F
R I 7.8% 19.7% 9.4% 17.1% 14.7%
BRSO 9.2% 19.7% 6.0% 19.1% 16.3%
TS 6.5% 22.5% 14.0% 12.0% 10.0%
el R e -12.0% 9.7% 15.0% 12.0% 9.0%
X TR 14.6% 20.5% 8.5% 7.0% 5.5%
B 14.2% 13.1% 20.0% 20.0% 20.0%
CPRB-ER R R N Jr A 9.9% 18.5% 7.8% 17.5% 15.0%
k2pma gt Ed -23.8% 27.0% 48.5% 21.2% 14.4%
ST AL B EEERY 33.8% 24.3% -0.5% 3.0% 5.0%
ST ALZAFREFERY -0.7% -9.3% -77.8% 9.3% 10.0%
REC RO 1 A Y 28.8% 49.6% -4.5% 3.2% 5.1%
AT A A p FiNE 5.3% 27.5% 14.9% 14.0% 13.3%
FER TR 6.3% 20.4% 13.0% 12.2% 11.5%
EPIRTTEA 15.1% 25.9% 18.9% 18.6% 16.3%
FrAEXF
BN R R TR 251% 246% 242% 238% 234%
AT e L EH A A 206% 216% 214% 212% 180%
AT EfeEL A A RS 230% 244% 232% 225% 221%
AR K EL k4 K 324% 336% 267% 233% 220%
ignF
AT ALFNEDESF (KT ECFERY) 38.9% 46.0% 45.0% 45.0% 45.0%
& 53.0% 52.2% 53.2% 53.1% 53.1%
& 46.8% 47.3% 46.5% 46.5% 46.5%
=% 99.8% 99.5% 99.7% 99.6% 99.6%
4.4% 4.3% 4.3% 4.3% 4.4%
5.0% 4.5% 4.7% 4.8% 4.8%
8.2% 9.9% 13.3% 15.1% 15.9%
ST EPIEAREF 1.0% 1.0% 1.3% 1.3% 1.3%
N G 7.8% 29.5% 16.1% 15.4% 14.9%
& L 3B
e E (BR) 1.27 1.64 2.46 3.00 3.44
AT (BR) 16.09 18.49 19.62 21.19 23.13
AT gEFER T hiE (B) 28.98 34.89 39.44 44.24 49.35
i () 0.10 0.10 0.15 0.18 0.21

R L 2 E A A] R
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