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A Wholly Owned Subsidiary Of China Merchants Bank

Bl ZRBALAAER

BAAR P 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 YoY QoQ
KB KA 412 591 1,990 2,851 2,951 3,761  536.7%  27.5%
ERE 372 541 1,898 2,735 2,810 3,584  562.4%  27.5%
R4 AL 40 50 92 116 141 177  256.2%  25.8%
A EAE 2,271 3,228 8,578 12,964 13,340 17,398  439.0%  30.4%
AEHEAN -TARD 163.9 167.6 2213 211.0 2107 206.0 22.9% -2.2%
MEARELTHN —FARD 17.6 15.4 10.7 8.9 10.5 102 -33.9% -3.5%
G345 & 2,271 2,903 2,368 4,437 5,366 5876  102.4% 9.5%
P74 & - 325 6,210 8,527 7,974 11,522  34452%  44.5%
4B R AR 432) (607) (1,899) (2,641) (2,621) (3,313) 445.7%  26.4%
B (392) (571) (1,837) (2,551) (2,526) (3,191)  4585%  26.4%
R4 AL (40) (36) (62) (90) (95) (121)  2402%  27.2%
ER (20) (16) 92 211 330 449 -2861.7% 36.0%
AR (20) (30) 61 185 285 393 -13974% 38.1%
R4 B & (0) 14 30 26 45 56  296.8%  23.0%
EXF R -4.82% -2.75% 4.60% 7.38% 11.18% 11.93% 14.7ppt  0.7ppt
HE AR -5.26% -5.60% 3.23% 676%  10.12%  10.96% 16.6ppt  0.8ppt
R4 AL -0.72% 28.27% 32.86% 22.18%  32.23%  31.49% 32ppt  -0.7ppt
BEFL -633 -797 -1,839 -1,378 -1,256 -1,894 137.7%  50.8%
R T & (311) (320) (635) (460) (535) (864) 170.0%  61.4%
e B E 75.4% 54.1% 31.9% 16.1% 18.1% 23.0% -31.2ppt 4.8ppt
R BT & (322) (477) (1,204) (918) (721) (1,031)  116.0%  43.0%
e BN E 78.1% 80.8% 60.5% 32.2% 24.4% 27.4% -53.4ppt  3.0ppt
BLEKERBAHFLE - T 141.7 147.8 140.3 70.8 54.0 59.2  -59.92%
RS PN 3 34 3 46 22 3 -925%  -88.5%
iE B A (649) (779) (1,744) (1,121) (904) (1,443)  85.2% 59.7%
RN PN 1 10 23 89 135 150  1357.3%  11.0%
& FF & (8) (8) 4) (3) M (24) 212.7% 2002.1%
N AAB K B (5) 623 620 123 ) 78  -87.5% -4402.5%
A E 2 7 (44) 125 (15) 45  537.8%  -403.0%
AT A (650) (146) (1,149) (786) (787) (1,195) 718.0%  51.9%
BT A5 L - - ) ()] - - n/a n/a
H A E 0.0% 0.0% 0.0% -0.2% 0.0% 0.0% n/a n/a
# 1) F1) 34 (650) (146) (1,149) (787) (787) (1,195) n/a 51.9%
AE 4% 1% 1A 38 Ae (285) (995) (877) - - - n/a n/a
BEERASERNBE/ TH (935) (1,141) (2,026) (787) (787) (1,195) n/a 51.9%
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JR A # A E H-%
2021E 2022E 2023Ef 2021E 2022E 2023EY 2021E 2022E 2023E
AEAHEE 81,809 126,087 197,175 84,634 127,950 198,689 3.5% 1.5% 0.8%
WEAHH (FART, ReH) 207 207 213 207 206 212 -0.3% -0.2% -0.1%
KN (BT AR T) 17,961 27,716 44,783 18,518 28,070 45,067 3.1% 1.3% 0.6%
7? AliE (BT ART) -4,467 -3,520 -1,410  -6,063 -5,196 -3,350 N/A N/A N/A
RBA AR F)D -5.46 -4.08 -1.62 -7.42 -6.03 -3.85 N/A N/A N/A
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#) & RERTR
%45 12/31 (FHEARME) FYIOA FY20A FY21E FY22E FY23E #4%: 12/31 (F & AK#E) FYL19A FY20A FY21E FY22E FY23E
V-3 ON 2,321 5844 18518 28,070 45067 g imATicH (3,636) (2,620) (5,405) (4,557) (2,882)
TRy T 2171 5547 17,492 26391 42,172 3 fu sk 138 256 203 319 344
rese 150 298 1,026 1,680 2,895 g 48 1,706 (213) 1,874 (2,892) (5,337)
i dEd (0) (0) 0 0 0
HEREK (2,879) (5,578) (16,524) (24,588) (37,985) iz (1,771) (1,380) (733) (749) (617)
24 (558) 266 1,994 3,482 7,082 g8 iEehprAARAISHE (3,563) (3,958) (3,971) (7,880) (8,492)
e B (2,070) (1,726) (3,970) (4,367) (4.803) % AP (685) (2,738) (174) (136) (110)
*e (UBi) [BAFE (1,165) (2,921) (5,132) (5431) (6,747) i« 1,425 (1,000) - - -
SR R B X 12 87 - - - BEEHRBALTFE 740 (3,737) (174) (136) (110)
BRI (3,781) (4,294) (7,107) (6,315) (4,468)
WAy AT 2,725 37,181 11,640 - -
RSN 89 133 721 716 559 4% 4% 970 (352) 500 500 500
RN (32) (22) (62) (77) 92) pz g - - - - -
I AAEIC 27 1,362 200 200 200 32 (102) B B . )
Leds 4 £l 185 281 451 A E PR AISH 3,594 36,829 12,140 500 500
REAA (11,288) (5,298) (7,185) (3,956) (1,452)
ReHMiSE 771 29,134 7,995 (7,516) (8,102)
PR AR ©) @ - - - EMRARALERY 1,632 2,408 31,542 39,536 32,020
45 AR ARG (961) (2,158) - - - STRHEA 461 2,332 2,565 2,822 3,104
S8 (4,654) (4,890) (6,063) (5196) (3,350) [z & 5 B B . )
EXRABRLZEY 1,947 29,209 36,971 29,198 20,814
#EAHE EX ¥
$45: 12318 (GHARM) FYL9A FY20A FY21E FY22E FY23E #%4: 12 A 31 © FY19A FY20A FY21E FY22E FY23E
ERBLE 4291 5028 5356 5738 6,104 &4 (%)
Mg, BRE BT 3,230 3,082 3,322 3,537 3,727 Kbt 049% 95%  94%  94%  94%
1R R 440 461 466 470 475 i 6% 5% 6% 6% 6%
A A 110 397 581 814 1,058 &3 100% 100% 100% 100% 100%
EEEABEE 511 1,087 987 916 844
BAE S ek (%)
R E 4,961 39,679 53,332 49,900 47,018 £#)% -24% 5% 11% 12%  16%
HARALEIEY 1,947 29,209 36,971 29,198 20,814 mujHl % -486% -91% -39% -14%  -3%
JE KRR 2 539 1,129 2,778 3,649 5408 mAm% -200% -84% -33% -19%  -7%
B 454 1,343 2,963 4,491 5408 # A 0% 0% 0% 0% 0%
kg y 408 2,821 2,821 2,821 2,821
EE AL A 1,613 5177 7,800 9,740 12,567 % & fifkrbi
R E (X) 1.5 5.1 35 3.0 2.9
Rl 3,298 7,837 15371 16,664 16,352 i@k % (X) 1.0 4.7 3.0 2.4 21
5500 6 420 128 232 282 332 mAprkE (x) 0.7 4.1 2.6 2.0 1.6
A5 RT3 954 5,112 11,837 12,696 12,017 34 i lJE 3% X $% 296 794 749 728 475
F £ B B3R 60 45 70 85 100 374488 R 158 235 190 221 190
Je e w A4 1,756 2,256 2,595 2,854 2,997 344t ik F 88 87 66 66 59
rg 108 296 638  TAT 907 kA% (%) 74% 5% 6% 8%  10%
# A I RAL 55 1L (%) FRAE FRE FRL FRL FAL
A A% 3,001 2,440 3,326 4,227 5,459
P45 1,690 1,645 2,017 2,452 2,887 k(%)
A& A 361 353 372 390 410 mAmEE na -35% -16% -14% -10%
rg 1,039 442 938 1,385 2,163 FE @z -54% -18% -10% -8%  -5%
B EISH 2,863 34,430 39,991 34,747 31,310 HRE#
RBHES 9,693 - - - - BRAF (ARE) (26.6) (13.0) (74) (6.0 (3.8)
ST T (6,830) 34,430 40,007 34,811 31,464 &k & (A KA) - - - - -
S R AR AR (AR 471 4427 46.65 40.19 35.96
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KIRE NPT AR BAGAEAT YR AR T Ak i BAR & KO R o 485 PT3E M T A Rl & FT A A H o AR B B3 A R IRE TS 3HME A8 2R 3. AR5 A AT A 2K
AAZ. MHRAFRFHRERT B EL, miB LG ERRFARARLG AL, FERHEINTRRRE P HTEY K TME . RIRE PTG EARL D AL T HE R
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A% % CMBI (Singapore) Pte. Limited (#34RE 24 G) (2833 201731928D) A #ihudi i85, 1B4REEE A G LA CHBAAMEEY  (Fmdsp % 110
F) FHRZ, BRFioktmERR BT 0B AMBRMAD. BMEKREAG TRIE CHHBMMGER Y % 32C th Fa s L4 A 9 E TR, MARERLE
SNE BT R ) AR e RIRE A IR S B CGEHFRPEIEEY (FmIEs H 289 F) AR TREL, FRBEHIBBREH, ABAERER
G &R KB N HE AL HIRE N EAREEERE. DR AT (+65 6350 4400) HHABAERE & G, UM d AL TR M2 AW 0 F

-

Ho

WAL MEAZ RfEwN 5



