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FAF(FA A ar) 2,918 3,815 4,193 4,710 5,526
Pro AFIRE(F 7 2 A ) 887 1,004 1,118 1,260 1,531
o EPS (X8 7) 0.27 0.30 0.34 038 0.46
EPS X # (%) 15.2 13.1 114 12.8 21.5
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o APFEFEFTBR PFAIT 7.60 BAod T P B BIPYRIE - AT
LA RS ST R TR ERMTE L B 5 > 2018 EE AP0
5w P 3 303 pyIn
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2H16 2H17 e E T # 2016 2017 4 # T 2017E  fHE T
'ﬁ‘ﬁk!\rf'ﬁ?pk‘!\ﬁ' 'ﬁz&x{'ﬁ‘al\x{ 'ﬁ”r’~’\ﬁ'

FLr o 682 936 37.3% 1570 1872 19.2% 1685 11.1%

& 345 359 41% 652 644 -1.2% 682 -5.6%

Fi oz g 304 397 30.6% 554 749 35.1% 686 9.3%

LR 40 183 358.3% 40 413 932.5% 518 -20.2%

A 59 89 52.2% 101 137 34.8% 113 20.8%
B e~ 1,429 1,964 37.5% 2,918 3,815 30.7% 3,683 3.6%
RN (305) (467) 53.0% (535) (851) 59.1% (754) 12.9%
ER 1,124 1,498 33.3% 2,383 2,963 24.4% 2,929 1.2%
BB r 2 e F 121 163 34.5% 155 209 34.8% 199 4.9%
CTEURS (514) (629) 22.4% (1,122) (1,287) 14.7% (1,343) -4.2%
Frea x (147) (245) 66.4% (267) (432) 61.6% (336) 28.6%
IR (112) (166) 47.4% (197) (294) 49.0% (261) 12.6%
L EL 472 622 31.7% 952 1,160 21.9% 1,189 -2.4%
Ak B E S P Al (0 1 -231.8% 1 1 -20.5% 1 -24.3%
L% F T p 0) 46 N/A 4 (22) N/A (73) -69.8%
A4 e~ 12 (14) N/A 17 (23) N/A (1 105.9%
w41 484 655 35.4% 975 1,116 14.5% 1,106 0.9%
SRR A (13) (62) 382.7% 81) (136) 68.2% (166) -18.2%
PR S 4 3 N/A (2) 1 N/A 9 -109.2%
A&l 467 596 27.6% 892 981 10.1% 931 5.4%
1o A R 467 550 17.6% 887 1,004 13.1% 1,005 -0.1%
ERiE 78.7% 76.2% -2.4ppt 81.7% 77.7% -4.0ppt 79.5% -1.8ppt
% F lF 33.0% 31.7% -1.4ppt 32.6% 30.4% -2.2ppt 32.3% -1.9ppt
o d ) F 32.7% 28.0% -4.7ppt 30.4% 26.3% -4.1ppt 27.3% -1.0ppt
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2018E 2019E
p # o B A5 X
LA FFARARASFR AR A FAARASF R
E ] 1,808 2,014 11.4% 1,957 2,186 11.7%
o E 720 674 -6.4% 765 714 -6.6%
DA 828 896 8.3% 976 1,075 10.2%
PR % 564 450 -20.2% 682 559 -18.1%
H 126 158 25.6% 138 177 28.3%
BT 4,046 4,193 3.6% 4,517 4,710 4.3%
AR E A (830) (940) 13.3% 917) (1,051) 14.5%
E 3,216 3,252 1.1% 3,600 3,660 1.6%
Hiusfgr 2 g F 225 208 -7.2% 235 218 -7.4%
NHFERD (1,858) (1,823) -1.9% (2,074) (2,047) -1.3%
P I T (286) (297) 3.8% (319) (334) 4.6%
¥R 1,297 1,341 3.4% 1,442 1,496 3.8%
A4 e~ 3 (20) N/A 17 ) -143.2%
RN AT U S 1 1 -24.3% 1 1 -24.3%
S Rl 0 0 N/A 0 0 N/A
SRS A (195) (198) 1.6% (219) (223) 2.0%
PR F (10) (5) -43.8% (10) (6) -44.0%
A i 1,096 1,118 2.0% 1,231 1,260 2.4%
o A R 1,096 1,118 2.0% 1,231 1,260 2.4%
B E 79.5% 77.6% -1.9ppt 79.7% 77.7% -2.0ppt
% F iR 32.0% 32.0% -0.1ppt 31.9% 31.8% -0.2ppt
s & ] % 27.1% 26.7% -0.4ppt 27.2% 26.8% -0.5ppt
FALR S 2T R A G
F|3:klizE
%A LA P EF®X 3 2 ¥ (x) EV/EBITDA (x) % 4w i F (%)
27 [k 2] #A FrEA| FYI6A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E FY16A FY17E FY18E
EE kD 2186 7.72 25,283 24.3 21.5 19.3 3.4 3.2 2.8 20.8 16.6 14.1 13.9 14.5 14.7
ExFY 2196 50.00 138,968 19.1 30.2 25.4 2.5 3.9 35 27.0 413 34.9 13.9 13.6 15.0
(R 1093 21.95 137,034 235 488 37.9 5.0 10.9 8.1 14.9 323 25.0 22.3 235 22.7
S EA B 1177 15.92 134,129 212 45.2 38.6 4.6 9.1 7.1 10.7 29.3 213 23.0 239 24.1
B2 874 25.30 58,640 16.7 18.2 15.2 17 18 16 18.4 17.8 18.1 11.7 10.3 11.4
vk B 7] 1513 66.95 46,209 30.1 32.0 27.0 3.8 3.0 2.7 17.5 21.1 19.5 14.5 29.1 10.3
R 950 11.20 6,626 14.7 25.0 23.4 2.3 3.6 33 9.1 N/A N/A 16.4 14.2 13.9
BRI 2348 435 3,450 12.6 9.4 8.3 2.0 N/A N/A 7.3 N/A N/A 17.1 16.9 17.1
e 1349 3.72 3,434 38.6 18.6 16.1 6.3 2.9 2.5 285 12.6 10.5 17.6 14.9 15.4
* 38 22.0 28.4 24.0 3.5 5.0 4.1 16.7 25.7 21.5 17.1 183 16.2
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A Wholly Owned Subsidiary O China Merchants Bank

M4 %

7R
£2%: 129819 (F*Aad) FY15A FY16A FY17E FY18E FY19E
1 » 2,563.1 2,917.8 3,683.3 4,045.9 4,517.5
] 1,395.4 1,569.9 1,684.6 1,808.2 1,957.2
Y 6213 651.9 682.2 720.2 764.8
DR I P 468.1 554.5 685.8 827.8 976.1
A A % - 40.0 517.5 564.1 681.6
ER 78.2 1015 113.2 125.6 137.7
PR (475.7) (535.0) (754.0) (829.5) 917.3)
= 41 2,087.4 2,382.7 2,929.2 3,216.3 3,600.2
H W ¥ 143.4 155.1 199.3 224.6 235.1
Hogon o (964.1) (1,121.6) (1,342.6) (1,486.3) (1,659.1)
Frcn (184.8) (267.0) (335.7) (371.6) (414.8)
FEE AL (170.4) (193.7) (257.8) (283.2) (316.2)
e (36) (36) 32) 32) 3.2)
L grE 907.8 952.0 1,189.2 1,296.7 1,442.0
B d BEF 2Pl 03 11 1.2 13 13
AMA e /(20 6.2 17.3 (11.1) 3.0 17.0
2 of g~ (16.1) 42 (73.1) - -
9 {1 898.1 974.7 1,106.1 1,300.9 1,460.3
% (1334) (80.7) (165.9) (195.1) (219.0)
g gln g g E (10.2) (25) (88) (9:6) (10.4)
A Al 754.5 891.5 931.4 1,096.2 1,230.8
s A& R 770.7 887.5 1,004.6 1,096.2 1,230.8
L AT e F 997.0 1,095.8 1,331.4 1,549.6 1,726.7
FALR S 2P FR A G
FARAR
#F%: 12931p (A3 A% #) FY15A FY16A FY17A FY18A FY19A
AmF P 1,981.5 3,923.4 4,168.0 4,321.7 4,573.2
a5 Rk 1,245.0 1,746.0 1,990.9 2,2379 2,462.1
x AR F 126.2 855.7 859.9 770.9 802.6
# 3474 9959 9959 9959 995.9
oW g 262.9 3258 3213 3169 3126
T 5,071.4 5,282.5 7,373.9 7,913.6 8,485.3
MEZMEREF 843.7 397.8 2,426.2 2,822.0 3,228.2
B b HT 13114 1,5985 1,661.8 1,777.0 1,891.6
a3 285.6 452.7 4524 4811 532.0
Vel ERT 1,402.1 1,473.3 1,473.3 1,4733 1,4733
ER R s 1,228.7 1,360.2 1,360.2 1,360.2 1,360.2
et L4 1,045.4 2,374.8 4,000.1 3,842.4 3,715.6
A 502.2 1,623.7 3,267.7 3,104.2 29475
R AREH 449.7 565.2 5465 552.3 582.2
Ho g foid 93.5 185.9 185.9 185.9 185.9
il W1 208.0 269.1 272.3 271.1 270.8
A 05 04 3.6 24 21
e A 2075 268.7 268.7 268.7 268.7
AFPFEE 5,799.5 6,562.0 7,269.5 8,121.8 9,072.2
S ARE 135.6 133.5 142.2 151.8 162.2
%A R E 5,664.0 6,428.5 7,127.3 7,970.0 8,910.0
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A Wheolly Owned Subsidiary Of China Merchants Bank

HENER
#%: 12931p (F3*+%7) FY15A FY16A FY17E FY18E FY19E
LD rE 907.8 952.0 1,189.2 1,296.7 1,442.0
I B Ao b A 115.2 140.9 2229 261.2 293.8
FiER &L (410.2) (308.4) (64.9) (139.5) (136.1)
424 (111.1) (132.2) (165.9) (195.1) (219.0)
S (14.0) (29.1) (98.1) (93.2) (88.5)
H @ (93.1) (31.2) (116.7) (53.9) (44.9)
SERSENEART 394.7 592.0 966.4 1,076.2 1,247.2
HAhod (208.1) (274.9) (483.1) (412.3) (543.5)
fepyF 2P 700.0 (1,674.5) - - -
TN LR 439.5 (65.0) - - -
Hu (691.1) 179.5 130.6 150.0 150.4
PERAENEAF 240.3 (1,834.9) (352.5) (262.3) (393.1)
F4 197.2 1,121.4 1,647.2 (164.7) (157.0)
% ATIR - - - - -
g, (4.6) (111.5) (232.7) (253.5) (290.9)
i 4 (141.3) (189.8) - - -
BEE#w@MEAF 51.3 820.0 1,414.5 418.1) 447.9)
M a AT H 686.3 (422.9) 2,028.4 395.8 406.2
EAMEE LB 151.9 843.7 397.8 2,426.2 2,822.0
T AR 5.5 (23.0) - - -
EAMEAZIMERESF 843.7 397.8 2,426.2 2,822.0 3,228.2
FALR S 2P FR A G
ER
# % 129 31p FY15A FY16A FY17E FY18E FY19E
dez2é %)
R 54.4 53.8 45.7 44.7 43.3
< E 24.2 22.3 18.5 17.8 16.9
R R P 183 19.0 186 205 21.6
YA % - 14 14.1 13.9 15.1
R 3.1 3.5 3.1 3.1 3.0
5 3F 100.0 100.0 100.0 100.0 100.0
FAN A F (%)
ERiE 81.4 81.7 79.5 79.5 79.7
AT RE S g 38.9 37.6 36.1 383 38.2
b 41 % 35.0 334 30.0 322 323
A AR 29.4 30.6 25.3 27.1 27.2
1o A RS 30.1 30.4 27.3 27.1 27.2
3 P f 14.9 8.3 15.0 15.0 15.0
X (%)
jo ~ 0.8 13.8 26.2 9.8 11.7
ERl 1.3 14.1 229 9.8 119
A4 B 41 18.4 9.9 215 16.4 114
%5 i 235 49 24.9 9.0 11.2
A i 24.6 182 45 17.7 12.3
Fros A i 28.2 15.2 13.2 9.1 12.3
FAL®R™F
e F (%) 49 2.2 1.8 2.1 2.3
T DR R A R K 89.5 98.6 92.9 85.3 812
e Rk R 54.6 68.0 59.1 59.2 59.1
TG H R A 205.9 251.8 219.1 205.4 201.6
AR R/ R EF %) A& 18.7 11.6 35 I &
v F (%)
T AWRF 13.3 139 13.1 13.8 13.8
TAw AR F 10.7 9.7 8.1 9.0 9.4
ERE ¥
Em (L) 0.23 0.27 0.28 0.33 0.37
$rou E R AL R T) 0.23 0.27 0.30 0.33 0.37
- 0.07 0.07 0.08 0.09
171 1.94 2.15 2.40 2.68
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