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HHAFE AR 25% . 2013 [ PARE LA A4 R E 43 ) T 55.9% 28 80.1
1EHETC I 20.2% 258 15.6 1ZH5 TG, FIBREEE Y AL, FEAEFIHE N 25.4% 5

13442370, R BRI 56.7% % 79.1 ACH# TG, R THNLIH BN
94.1 Ji Pk, Horh g4 e, Ak, BRUONEZ BT H TR, BRIE
AR 50.1% W% 22 2013 L 2B4FE 10 32.7% . RN BRI R %, 1 Hbty
(BB LA 5 N T 43 Bl i 2SRRI AR 12.6% M0 42 2013 1 2K4E 1 4.7%»
FRBRABARGE R 13.2 4N H 20 52 33.5% - 28 A EAT IR A IS S WAl

VAN 3 183% 146 TP KM . it AN =By AT TIPS o 6
Il B PR AR SRR 146 J7 P IR IR 3, BUAT AR M fid 4 B A
b2 5 A 964 J1FJ5AK K 838 JiF UK, A ATAE RN 13 AN BR T
2y 1.5% MR AL T AR, HAR AL TRIL M =2ty . hife 2 il
2013 AFR T 160 J1~FJ5 K BINE AGE BN 400 J3~F-J5 1) - b 4 o

SERAEEHE HFRM 50%. 2013 R4 FA &S SHURH AN T 5.5%%
84 AL HETGHN 50.8% % 77.5 )1V Ik, BEIRR A E el AER 5 H s 170 12
WETCI 49.7%. 22 2013 4FH, 20 78.3 Ji-V- 5 KBk C s S AR Ak . 24
272 J3 V5 K B mNbAE ) Trp K FI 2013 4E53B T &R 200 J1F 7K. 2013
SEMBEARVEIFSZ N 120 123500, 2 W@EHIFL, N2 4

HEHAZAE. FEEFRAR FRITRE, 2013 90 EEE 86.5 2%
TG, [HEAGELERR 12.4%, WMERUERE, BNRERBAN 4.7%. #ET
BRYNWER, AT R 2013 FEEFIHI 124%ZF 31.7 12870, BATH 2013
FIRBRBEF=FETRN 15.6 BTG BAVEHIEN S 1245 BTARZE 1249

W, HET 20%K=8HEIrit. FHEE DX 34.6%. EHEADEE.
45 Bk

(= 12 A 31 H) FY11E FY12A FY13E
BN (A7) 5,166 9,717 13,902
H#RE (B HHT) 1,815 2,401 3,173
B (o) 0.834 1.052 1.390
FRkEES (%) 34.1 26.1 32.2
TWEZE(x) 11.1 8.8 6.7
TR (x) 4.1 2.7 1.9
BEE (%) 0.7 1.2 1.4
B R (%) 35.3 30.1 28.8
B EHFLITER (%) 22.9 L4 6.9
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Ay \II )

FY14E
21,105
4,491
1.967
415
4.7
1.4

1.6
29.3
2.4

#E@EE&

CMB INTERNATIONAL

* R
Ch Merchants Bank

HYEEEE (81 HK)
PR PN
e oy HK$9.28
H AR HKS$12.49
A (AT E ) 21,179
k3 ArAL S (smE ) 355
52 JE /AT (HET) 13.1/6.87
RATIRAL (H ) 2,282
AR o [ 41 (38%)
BRI
s xt AHXE
1H -5.3% -10.3%
3 H -23.7% -21.6%
6 H -10.7% -4.1%
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T E—ERY
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FliER
FZh 12531 (Fra#5) FY11A FY12A FY13E FY14E FY15E
A 5,166 9,717 13,902 21,105 26,071
Pl 5 g 4,996 9,531 13,681 20,858 25,790
Pl ey 110 120 136 142 151
Pl g 60 66 85 105 130
A A (2,170) (5,779) (8,214) (12,383) (16,190)
EH 2,996 3,938 5,688 8,723 9,881
kb (131) (213) (278) (380) (521)
T B H (202) (351) (417) (528) (652)
oAb (32) 53 68 60 53
BBk 2,631 3,427 5,060 7,876 8,761
R R AR (33) 9) (10) (11) (10)
A 8 9 10 11 12
RN 776 383 297 - -
BRTRIE 3,381 3,810 5,357 7,876 8,762
JTAEL (1,576) (1,325) (1,882) (3,020) (3,282)
e IR R A G 11 (85) (303) (366) (359)
R0 1,815 2,401 3,173 4,491 5,121
% 0 7 R 1E 1,549 2,127 2,876 4,491 5,121
K A A RIFIRIFRIFIT
il 3
£ 12531 (FI~EBR) FY11A FY12A FY13E FY14E FY15E
PR sh &= 2,389 2,684 3,043 3,113 3,200
NS 30 53 60 80 100
I A 73 79 90 105 115
Bt 1,884 2,249 2,583 2,600 2,640
TR s= 108 32 30 28 25
JLAth 295 271 280 300 320
%D g 17,293 28,260 33,075 36,163 44,942
WA KIS 2,826 7,803 9,415 7,803 8,782
PSSR S 1,903 2,793 3,500 3,700 4,000
11 61 66 60 60 60
JIEFKIN 12,394 17,523 20,000 24,500 32,000
JeAh 108 75 100 100 100
W3 ffik 10,191 15,789 14,650 15,950 18,850
5 5,959 11,095 10,000 10,800 13,700
MR S kK 2,193 1,842 1,850 1,850 1,850
PAS B 1,387 2,053 2,000 2,500 2,500
pS el 573 799 800 800 800
HAt 78 - - - -
e 3h F 4,059 6,546 9,616 7,116 8,116
15t 2,616 5,105 8,175 5,675 6,675
i JEA 5 1,443 1,441 1,441 1,441 1,441
Vg e &R 286 643 850 900 950
By RAE 5,146 7,966 11,002 15,310 20,226
&R &N 5,146 7,966 11,002 15,310 20,226
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WERER
FH 12E31F (F1A#R) FY11A FY12E FY13E FY14E FY15E
SBLRTGE 2,631 3,427 5,060 7,876 8,761
T IH Y 9 12 13 15 20
HIEREAE) (4,617) (3,773) (3,718) (4,400) (7,400)
B I (830) (1,597) (1,874) (3,020) (3,282)
JeAh 1,575 3,198 (683) 223 2,245
é’é?v,’?ﬁfﬁ%@ I Bif (1,232) 1,267 (1,201) 694 343
A I 5 17 (96) 6 (5) -
I A - 40 7) (11) (6)
JeA (384) (964) 9) (20) (20)
BEESFBAEEH (367) (1,020) (10) (36) (26)
et JAT (0) (0) - B }
HARATAE 1Y 1,632 3,645 3,017 (2,000) 1,000
BB (101) (190) (251) (320) (388)
At 110 245 7 - -
B E AR ERH 1,641 3,700 2,773 (2,320) 612
I &3 i ¥ A 42 3,948 1,562 (1,662) 929
ERII S KIRE SN ) 1,891 2,021 5,982 7,594 5,982
5 89 13 50 50 50
EXRTERREENY 2,021 5,982 7,594 5,982 6,961
SZ BRI 4 805 1,821 1,821 1,821 1,821
BRI E 2,826 7,803 9,415 7,803 8,782
K A A RIFIRIF R IFIT
FEHE
& 125]31! FY11A FY12A FY13E FY14E FY15E
HELAEH (%)
Ml g 96.7 98.1 98.4 98.8 98.9
LN 87 2.1 1.2 1.0 0.7 0.6
Wl 1.2 0.7 0.6 0.5 0.5
gt 100.0 100.0 100.0 100.0 100.0
BRI RS 2R (%)
Rk 58.0 40.5 409 413 37.9
BRIEES 65.4 39.2 38.5 37.3 33.6
RS 35.1 24.7 22.8 213 19.6
AN EES 30.0 219 20.7 21.3 19.6
EEUES 46.6 34.8 35.1 383 375
B AR LR
st (x) 1.7 1.8 2.3 2.3 2.4
HE R (x) 0.5 0.7 0.9 0.7 0.7
eI S EE TN 67.2 52.5 459 32.0 28.0
ST A R B R A 421.1 416.8 262.5 186.8 191.8
SRR A R A 2,084.5 1,106.8 888.7 722.2 7214
S AL L (%) 77.8 89.8 92.5 53.4 45.4
W ft/ BGE LE (%) 229 Net cash 6.9 24 1.9
FHHR &K (%)
A NEIE &S 353 30.1 28.8 293 25.3
P ES 9.2 7.8 8.8 11.4 10.6
BREE
I ER) (A5 0) 0.834 1.052 1.390 1.967 2.243
R R (HET) 0.067 0.110 0.130 0.150 0.180
A3 e G 70) 2.25 3.49 4.82 6.71 8.86
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BeAh, 3T RN, TEIRRAATA NS AT SR £ (R UEIE SR S B3 30 05 M e A e AR S AT S 2 3O (1) IR ER SR
WFFER T 30 HATAL B BRI EHE R (2) ASTERFIRNE 3N LAE H WAL B B IETANR S hi— I SF ISR (3) WHAEAXKFIEL
WA R WAERERRN 7 (4) IR R A RIS MR TR -

HHRIEFR B IR

FEAN T AR 12 A A I R IEE T 15%

¥E DN T AR 12 A H 3B E AR i £F -15% 45 +15%.Z [H]

it BN TR 12 4 H R BIEIE L 15%

KIH AR PR IR TR T LR
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AR AT R KA AL B A T BERS B 2 K B AR o 0 Tl vl REANIE & B AT B B2 3 o SR ARIESR AN AR AT A NI BB
AR RATICAET AR FAT . W SRR TR A K% T8t 25 . T 2 M RIANAR AL, SLhrtl oL aT BRI & o gk
AART o AR o B S BN (BRI AR E A e M B URALE, JFRT RR & AR 18R B LA R A i i R s i . SR HRIE SR i
Pt AT BT ARG, IF SR B e 45 R LLAE /R B3R

ARG REFA G S BREUERR S, AU A A R SO IR 2 250 AU N L3RS E 8 . IR s Bl
E’Jw)'L“THJ1’E/JZJW"%A/NE??&%%%J&B’?;L%E’JJ@LHy IR BATFTHEDE B v B TT I S R, A w] et
EJ\TTJE¢E(J“EPE/]P"]%\' SR A PRAE AU AR TR LR o FRAT AT BRI A 11 35 48 SR SR T AT 300 5 B0 AT AR FE B e PO e
NI GESN Térﬁﬁ%*i REB T AR RS E . AT AR BRI BB P 58 4 B9 B SRR .

AR FETRATA TS O A TTHIE R, BATISREAE LR LAE SRHER L. AR s . AR HsoR B, By
SR YR A TERATIS AT, PRI AR, HAR R AR AT AR SR AR Sl A2 |l kAl H e %K%&i}%{éﬂﬁﬂ&/ﬁéﬁ‘b@
AEUER T o IR YRR S S IS R B IR T T i R AN O REARHR T VP I B B B TGS S A S B i 0
FREA WD, MERATO AL, R ORI T ] A B e AR P S B SRR IESR T AR 103 P e S B/ o )i — SR 57.
Iy BETYE -

ZIS ) G B SRIEH LR T RE A AT Ity 3R BUR 24 7 T RAT BOUE SR k) I AN AT /BRI L 45 7 BEAT A 5 B A IR SRS B 2 38
REL KL A W] HA HARAN SN S5 R o RIbE, BEBEE MR RAR 5 AT REAFAE I WL SR ZR PRI O, AR Rl AN 2 AR BAE AT 54T
ZIST&%}%&*MX?‘»JZIK’AEF)VQ, A A N T REAR A /] B IUT, A LUEATEEAR, 2 Hefh . Hek el e i3

HUSMIN ALY, 1A AT REARIUAR S SR o

WMAHRPCE LA RIUEFIFE R, 55 BA TS .

X TR AR 0t e [E B B
AR AR TT A (D2000 45 FE A INE 1T 2 SRR 55 S 13754 2005 4FE(Bbdf) )& ( “ ik 47 )5 196) FZ ALKk @4
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