2014410 A 29 H

BEBR

FlEA (138 HK, HK$3.86, #5#: HK$4.34, SCA) - Hisf 4 5] 2015 JH4E

FEERRINIAHZY

KD
£X4

2015 WH4E _EARE B EFEUAL G K . A F] 2015 WAE ERAE (W4
giH0 2 H 28 HD BYEWON LU R 2 Bl AE K 7.7% 80 26.8% 2%
M 9.4 {ZICFIUETR O T 7 B 170 A FIERFETIAE 2015 WAE 4R 13 31
FHNCFIEE T, BRI 278 R 26 DL R R 2 40 43 %4 BT 0.8 AN E
Oy rin 22 NED RS 1.6 NE SRR 66.9% 13.7%LA 1% 10.3%. FATTI
W 2015 WHAERT 2016 WA BN 73 AL 1K 10.8% 1 12.0% 20 M
22.6 AL TCHIHET 25.3 4476 2wl TiE4E 2015 WA4EFT 2016 WHAE S LB Bt
M6 T TREMEE MRS Ty, W] b UL & T,
FER BT BIET DL 1T RERITHS . FeAT T 2015 W4 () B R R4
FIE 253504 67.5%F 13.9%

LINEA ROSA FhREY 7K o 24 FI#E 2015 WH4E L 24EH04 863 A M AT,
JEET BB 134 AN #uk 2015 WA FAE4E, CNE BEd B4R
KW, IEAE Le saunda MEN [1))5 8 S Bt/ 22 80 ] . LINEA ROSA it
FERRN A BRI K Ty, A FTEAE 2015 WHAE IR R 2016 WHAFE R 7
5K LINEA ROSA FJE B S 208 48 50 (eI A0 150 18] AHE T2 w) HoAh
aifi, LINEA ROSA 7= EFH L. 2 a [FIFTHEY K LINEA
ROSA WIS A, FEE R 20 E S om 2R . Bk 2015 W
AR, LINEA ROSA f7= St A AR 1,338 76, BATTFM LINEA
ROSA ARMIGK T Zk A FHERMIEK, AW s.

RIS . CNE D28l DR O — SR L A5 1 R S T a0 B A

U, FENHEY ONE O R R4 T 30 1R AR FRAT
CNE FURS B ICNKE b 2015 W 4R BB BON IR 10%, RIS B S T A
R 300 7o 4 AR 400 JoZ 18]

HERFENIFL . BAKE 2015-16 WHEE 1 ERIIE 00 4 5 TR 1.1%F1 6.6%
2 2.5 Kk#T 2.7 1270. A7 BETH BN AH 2 F 2015 W4EFT 2016
THETRI T 8 R 9.8 550 9.0 fiF. RAVFTH EAnth A 4.34 78, HE
F 2015 MHEET A E K 11.0 6%, FRNHBEEAFRLE S EXFYTRE. %
FELEAES .

METTL

CMB INTERNATIONAL

[ 1 & i e #

3 1t i it
A Wholly Owned Subsidiary Of China Merchants Bank

FUFIE (738 HK)

PEH BN
i 3.86 #EIG
SRy 4.34 #70
T E (T E ) 2,477
23 AR Y (EmE 1) 2.23
52 Ji s /A% (M) 4.0/3.2
RATIEEL (6 1K) 641.6

THR 4 Stable Gain Holdings(31.9%)

RS/

o 45

@ZE2 A2 A) FY12A FY13A FY14A FY15E
BN BMEATT) 1,545 1,762 2,039 2,260
W GBMEAL) 194 179 287 252
SRS BMH) 0.304 0.280 0.449 0.395
BRWEZEF) (%) 15.25 (7.75) 60.27 (12.14)
THEE®X) 12.71 13.77 8.59 9.78
TMZE (x) 2.1 1.9 1.6 1.6
REZE (%) 3.5 3.7 7.0 47
PR (%) 16.4 13.9 19.1 16.1
HU EFLFFER (%) L4 I 4 W4 14

IR 2 7] RIFRIF D TE 78

BN RA
7%t ARXS
1A 6.6% 7.3%
3 H 6.6% 12.1%
6 1 5.2% 0.4%
T E—FERY
HK$

5

e

o — ) w

Oct13 Jan 14 Apr 14 Jul 14 Oct14

FY16E
2,531
272
0.425
7.75
9.08
15
5.1
16.4
R




MEE =R

CMB INTERNATIONAL

*Uﬂ‘ﬂ% W h-li.:.l-‘ J‘ ed i\jnl-:.x:f:.r\. l:I’T; C I\n‘.:\l. \'\I‘nﬁ: ha “IE Ba '*:Zij
E&E: 2H28H (A &M FY12 FY13 FY14 FY15E FY16E
A 1,545 1,762 2,039 2,260 2,531

[ s 1,312 1,520 1,793 2,045 2,311

1R 197 206 235 203 213

e 36 36 12 11 8
B 4 A (550 (621) (671) (735) (810)
= Hlig 995 1,141 1,368 1,525 1,721
oAb as 34 32 111 25 13
S 2 ) (609) (749) (883) (940) (1,050)
AT (175) (190) (238) (295) (345)
2 3EF) 245 234 358 315 339
Al A 4 6 8 8 7
Bl (1D 1 1 1 1
TR 249 241 367 323 347
P s (54) (62) (78) (70) (74)
BRI 195 179 289 253 273
5 B A 2 (€)) 0 1) 1) 1)
YRR 194 179 287 252 272

- 4 ] R FHHRF o035

BrERmE
fEAS: 2/28H (HEWID FY12 FY13 FY14 FY15E FY16E
LR
FEREUTER 425 436 696 801 871
HE IR 37 42 46 47 50
TSR pLETE S B P e 135 199 199 218 240
e 433 469 484 470 500
VRE) ¥ 2 AR 1,029 1,146 1,425 1,536 1,660
B &

g R Sl 241 238 219 205 208
R PR 73 90 92 93 94
| M A R 33 33 27 31 32
SEME ST ECE 17 18 15 18 20
BEIEE AN T 25 34 35 36 37 39
YL TSR 44 52 57 57 60
oAl 0 0 7 0 0
LR EN G E S 441 465 452 441 453
g 2 1,471 1,610 1,877 1,977 2,113
JLE) A

JEWIERATA K 0 0 0 0 0
T2 BAPER U] 201 218 262 280 305
JEAT IR 17 21 29 36 42

_r%g?qja; il 31 37 34 39 44
VB A AR 248 277 325 355 391
e E) Al
RIHIRAT B K 0 0 0 0 0
FiE SR FLIE 27 32 38 45 53
JERE) & AR 27 32 38 45 53
DB R 12 12 13 14 15
HEERE 1,184 1,290 1,500 1,563 1,654
B R 1,184 1,290 1,500 1,563 1,654

IR L] RIF R R 557




VB4 E FR

CMB INTERNATIONAL

RERER el e by O e e s
fEAN: 2H28H (&ML FY12 FY13 FY14E FY15E FY16E
NG
B BT RS 245 234 358 315 339
P S oy 4 48 52 57 61 63

(39) (75) 22 12 (29)
(34) (30) (14) 13 (25)
4 (62) (1) (18) (20)
RO HE T ] RIS (20) (6) (3) 1) (5)
i - il ] BUEIAR R a7 7 3) 4 3
JRE AT e At JEE A5 R T 33 ) 29 16 42 17 18
A5 (44) (61) (75) (89) (100)
HoAth, (22) (0) (1) 0 0
RBEIRAEESSE 188 150 360 298 273
P&
T ] s (50) (49) (45) (47) (48)
HoAib, 20 1 129 4 3
BeE S S SR (30) “48) 84 “43) “45)
il Vi B
FIETE i 0 0 0 0 0
SRAT BV KB T) (4) 0 0 0 0
& E (88) (91) (173) (147) (163)
HoAiby ) (0) 1) (O] 3
BB TS B S VR R °1) 1) 174) (147) (160)
B WOnvR#E 67 11 271 108 67
FER B e B SR E ) 345 421 427 692 797
S b ZERE 9 (5) (5) (3) 1
SEXRBFESERBRSSEEBY 421 427 692 797 865
S 4 9 4 5 6
FE WS EFR 425 436 696 801 871

el 2l AR T A
FELE
F4E: 2)7281H (EEsEiI0) FY12 FY13 FY14E FY15E FY16E
B O A 5
Clegos T 84.9% 86.2% 87.9% 90.5% 91.3%
AR RS Y 12.7% 11.7% 11.5% 9.0% 8.4%
e 2.3% 2.1% 0.6% 0.5% 0.3%
#ERE 100% 100% 100% 100% 100%
HAIEE Ty L2
EFH 64.4% 64.7% 67.1% 67.5% 68.0%
2 SERI 15.9% 13.3% 17.5% 13.9% 13.4%
LT AL % 16.1% 13.7% 18.0% 14.3% 13.7%
VIR 2 12.6% 10.2% 14.1% 11.2% 10.7%
RS 21.6% 25.7% 21.3% 21.7% 21.3%
HE
W8 17.1% 14.1% 15.7% 10.8% 12.0%
EFIEE 20.0% 14.6% 19.9% 11.4% 12.9%
= SERE I 21.7% -4.5% 53.0% -12.1% 7.7%
PRAEA 15.3% -7.7% 60.3% -12.1% 7.8%
BWEABER
WEI LR (%) 4.1 4.1 4.4 4.3 4.2
FEEILER (x) 2.4 2.4 2.9 3.0 3.0
P IIAE BT ORI 272 265 259 237 219
P-4 JRE A R A R 85 32 35 36 34 33
1A IREAST R S R U 133 128 143 139 137
VR AT/ RS LR s s s s s
[B] =28
PEAS Al A 16.4% 13.9% 19.1% 16.1% 16.4%
P 7E Al R 13.2% 11.1% 15.3% 12.8% 12.9%
SAREEE B
E531P&IklE] 0.304 0.280 0.449 0.395 0.425
(534S 0.137 0.142 0.270 0.180 0.195
A J15 I T AT 1.9 2.0 2.3 2.4 2.6

K 2 ] RAF R T

WE 2 R U2 STt 3




#E@EE&

CMB INTERNATIONAL

ﬁ%ﬁ%&&% oty et by O G ke s
434 i 75 B

TG AR (K AR B> A2 0T 01, AR g B RS S JERAT A LUR A ] (1) B T AR (DU i HE G Hb S Ay
FTAATA NSRS S IES R S RAT NI s (20 ABATRIFRIMAERL A . DA AR R L A R AE I BRSO e B R R

BeAh, 3T RN, TEIR A IANIE AT SR L (R U IE I S I 08 30 55 MU R A SR S AR SR 3O (1D JRBAE R
WFFAR T 30 HATAL B BRI EHE SR (20 ARERFIRSE 34 LAE H AL BB IANR S i S IE SR (3) WA REE L
WARWAERERN 7 (4) IR R A RIS MR TR .

BRIEFR T IFR

EA BN TR 12 A A (g 7R R T 15%

¥E BT AR 12 4 A I E AR E-10% 5 +15% 2 (7]

2 BN T AR 12 AN H A9 L [RGB 1T -10%

RIEL CARARE PR IR TR

HREFIERFERAE

Hiuhil: 7ok cpER 20 12 528 AT UL 18 B 1803-04 % FLif: (852) 3900 0888 £ (852) 3900 0800

FAHE BRE A B ®] ( “HRENIESR” ) SR AR E B < oA PR 2 W) 2 A R 2 = (PR e < Rl AT B A WA HH R ARAT 2 A B Y Il 2 7))

HEWHE

AN AT R KA BB AT e B 2 K DA 03 T B T REANIE & T A BB o SHARTE SR AR ME T B A AL Bl
AR A AR B H AR M%M%ﬁ%ﬁﬁ*%?ﬁf ﬁkf%ﬁﬂ%?ﬂﬁ*&%ﬁ%,AM%%T RE SR PN
AR o AR T S BTN A B R AR AR AN 8 M SO LARAIE, JFRTRE S AR I8 R B BL R A i A B s i . SR HIES R @il
PeBEH ML ST ARG, JF BB I 55 R DL /E 4B o

2&?& B AL SRR T, DOA R R R HORIBN U R 2 25 Al T A LRI S5 50l . 305 P I Bkl

HILE TTWﬁ%Wﬁﬁﬁ#& PR RS RS BT, AN BT BERE . i B TT I K e E AR AR, A AT I
EAT%& TR A AR B AR AR SR AT AT AR AR o FRATTASKS R ROBAAR 5 T 8 BRI AT B 110 5 | B AT o] B4 B 2 P iR
GRA . . AR SBUR B B AR AT RRA R DUE . (RIS EITMER SR o e e 83 B AR K.

AREFETHATNAWE LCEA TG R, AR GUX LT BAOHER T AR S . A& PIBOR ., B By
SR IR A TERATI BT, v b 4, HAVR R AR ATAN SR A S RIS A2 m) iR A HL e B AR 5 BT et /el e
A—EURR T o IXEAR SR S IR RS IR R T T7 0. 557 AN T REARHR 5 1 I B B A BT P00 S B i 2
AR ﬁ[ﬂ @ﬁma%ﬂ\ﬁﬁﬂm%ﬁmﬁﬁ%#&ﬁm N FEL SHERUESR T AER IS 3RS P A O B0 AN — B 5L
B YE o

$®ﬁ&ﬁ%%iﬁﬂm7 BRI PR B A 7T RAT I TESR k] I AN AT R/l R BT AL 5y B AT SRS OB 2, 38
e IX L2y W] R AT SABAR L S5 R AR o BRI, B2 W i ANy Wl REAF AR B R S M 3 SRR D0, AR Rl AN 2 AR IBAE T ST A
$ﬁiﬁﬂﬂﬁ$A7%ﬁ FEFTHI AN N T REAR A/ B EIUT, ASLUEATEER. 2 Hefh, ek el i3

B USMINALE, 50 AT REARIUAN SRS R

MHRPCE LA RIETFIE R, 5 IATIRE

XA R DS BB
AR AR AL 7T B (102000 48355 [ AEHE VT 2 SRl ARk 55 K 173704 2005 4 (SmlidE) )4 ( “ R4 )E 19(5) 4k N (1) Je 4x il
M55 45 49(2) () Z(d) A (R 2 ml 8RRl AR BIAE) 2 BU N L, REIRHUES B ACASSe fa AR A

XA R 1) SR FEl BB
AR AR L 1934 SFAEIFAC SN 15a-6 52 XK “ RN T E 7, AR MG AR N AR Z AT A RIER W [R]
BEZ AR ARG 7 R S RN .




