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A Wholly Owned Subsidiary Of China Merchants Bank
) B A2 (3998 HK)
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52 Ji /A% () 2.57/1.65
RATIEHL (H T 8,007

W 55 Bt Bk

(#=E3 A31H) FY11 FY12 FY13 FY14E
B (AR T E I I0) 7,038 8,376 9,325 10,504
#FIIE (AR T E A6) 1,276 1,437 1,079 1,522
Rk (ART) 0.164 0.183 0.136 0.190
SRS (%) 18.4 11.36 (25.89) 40.19
TR (x) 7.98 7.17 9.67 6.90
TikE (x) 1.48 1.44 1.47 1.42
B # (%) 14.7 10.4 7.7 10.7
AR (%) 18.57 20.12 15.20 20.56
B B A2 (%) W4 T I I

e 4] R AR TR0
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Ei% 1: 2013 Mﬁﬁ*ﬂ%m A\ Wholly Owned Subsidiary Of China Merchants Bank
FY12 FY13 Growth FY13E £ fifi
CAPECNIE) () (NI (R &
WA 8376.0 9324.5 11.3% 9214.0 -1.2%
PG 55 6120.0 7093.7 15.9% 7096.0 0.0%
W R 55 909.0 954.9 5.0% 951.1 -0.4%
RSP G %5 1347.0 1275.9 -5.3% 1277.5 0.1%
B R A (4187.4) (4604.0) 9.9% (4450.0) -3.3%
EF 4188.6 4720.5 12.7% 4764.0 0.9%  2013[fF = Fl|=k -+ = 50.6%
bt 2 46.3 54.4 17.4% 50.0 -8.0%
B4 9T (2268.1) (2782.4) 22.7% (2595.0) -6.7% BRI ZE Y PR PO S g
AT (337.4) (459.1) 36.1% (474.0) 3.2%
P I 0.0 (89.3) N/A 0.0 N/A
EEIRSSUTUEES 0.0 (166.8) N/A 0.0 N/A  ZEFIZEIR I 7 g AR
St e i) (8.0) (5.7) -29.0% (2.0) -64.9%
& F 9 16213 1271.7 -21.6% 1743.0 37.1%
e A 100.3 185.2 84.8% 70.0 -62.2%
BT A1 1721.6 1456.9 -15.4% 1813.0 24.4%
JITAHBL (271.0) (404.3) 49.2% (455.0) 12.5% T FFH P 201200 5F FU1S. T%ET = 201 3[4 F 1927 . 8%
BLJE R 1450.6 1052.6 -27.4% 1358.0 29.0%
VA AR 2 (14.1) 26.0 -284.6% (20.0) -176.8%
bE 1436.5 1078.7 -24.9% 1338.0 24.0%
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I

Others

Mogao

BIFE (A i)

1M 1 - B =1 O =5 AN 251
FY14E 10,181 10,504 3.2% 1,419 1,522 7.3%
FY15E 11,301 12,312 8.9% 1,499 1,995 33.1%
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I
FE4: 3H31H (HEHAARM) FY11 FY12 FY13 FY14 E FY15E
[ N 7,038 8,376 9,325 10,504 12,312
PRI OIE 55 5,680 6,120 7,094 8,214 9,025
W R A el 5% 769 909 955 1,187 1,317
JERI LR 55 589 1,347 1,276 1,103 1,970
B (3,738) (4,187) (4,604) (5,140) (5,850)
EF 3,300 4,189 4,721 5,364 6,462
LA A 20 46 54 55 60
i (1,707) (2,268) (2,782) (2,870) (3,285)
AT (207) (337) (459) (550) (605)
i v R - - (89) - -
RIS - - (167) - -
LA 2 1 (33) (8) (6) (2) (2)
HIEFE 1,372 1,621 1,272 1,997 2,630
il % B A 129 100 185 70 70
B HT A 1,501 1,722 1,457 2,067 2,700
Bl (229) (271) (404) (520) (680)
B )5 R 1,272 1,451 1,053 1,547 2,020
e R AR 2 4 (14) (20) (25) (25)
¥ F 1,276 1,437 1,079 1,522 1,995
S 2% 7] R A7 R [ B F 95
B iR
4 3H31H (A A ARMAD FY 11 FY 12 FY13 FY 14E FY 15E
AR B B
] RN A 313 735 1,013 1,050 1,030
LI # ™ 509 1,412 1,099 1,500 1,550
JEIR B L 171 201 345 265 273
LA ) 5 7 31 169 84 200 200
JE S B B = B A 1,025 2,517 2,540 3,015 3,053
. Bl Bt =
WE RINEENY 1,418 1,907 1,935 1,554 1,733
AUTAEK 2,061 1,334 1,646 2,235 2,147
IR Gy ik I 1,144 1,340 1,698 2,084 2,150
ToA) K 731 518 320 690 730
R Rt T 1,519 2,223 2,103 1,431 1,291
Fif 20 % - - - - -
ey 1,215 1,399 1,971 1,700 1,800
VRN S =il 8,087 8,720 9,673 9,694 9,851
Ui 3l F A5
AT A K 587 1,741 1,737 1,800 1,850
AT R ) 199 215 267 300 300
AT B G Kk 1,179 1,330 1,619 1,450 1,490
FRIPE g AT K i 14 1 12 1 1
Vi3 H e B 1,979 3,287 3,635 3,551 3,641
JE i B) B fiit
KA AT S - - 919 919 919
AT A= G ™= i A5 - 14 10 12 12
K IINAT R F KK - 330 179 307 307
FEIRBLIT 166 255 184 290 295
JER B F iR B 166 599 1,293 1,528 1,533
DB BB A 94 213 187 230 230
e Iy 6,873 7,138 7,098 7,400 7,500
B AR A A 6,873 7,138 7,098 7,400 7,500

et 257 R R I T

it
1y Ow

A Who:

4 E R

CMB INTERNATIONAL

1 & oM e #

ed Subsidiary Of China Merchants Bank

WU 2 5 R 2 o7



WeRER
4. 3H31H (F A ARM) FY11 FY12 FY13 E FY14 E FY15 E
HIE FE 1,372 1,621 1,272 1,997 2,630
115 S o3 61 108 200 280 350
HIE AR E) (1,108) (52) (480) (636) (266)
RS 3L (267) (322) (420) (450) (457)
oAt (9) (40) 42 97 150
SEEI AR ETH 49 1,316 614 1,288 2,407
e ] 328 (1,401) (1,000) (900) (950)
LA, (826) 841 281 258 185
BRES RN EH (498) (560) (719) (642) (765)
A AR 1k - - - - -

4 AT BRI AL ) (164) 1,011 915 63 50
i 45N (1,189) (1,298) (804) (1,111) (1,534)
LAt 98 - - - -
il %% 5 5)) BT 15 B £ 14 0 (1,353) (288) 112 (1,048) (1,484)
IR 4 38 n ¥ (1,704) 468 7 (402) 158
FEVREXREZNY 3,128 1,418 1,907 1,935 1,554
SMIC ZE Hi (6) 21 21 21 21
FERAELREZENY 1,418 1,907 1,935 1,554 1,733
HI 25 i7] RAT R [T 78 5
FEE
4. 3H31H FY11 FY12 FY13 FY14 E FY15E
%%ﬁﬁ%)

PR 55 80.7 73.1 76.1 78.2 73.3
U R A 7 55 10.9 10.9 10.2 11.3 10.7
2RI R AR 25 8.4 16.1 13.7 10.6 16.0
J=E i 100.0 100.0 100.0 100.1 100.0
& F Bk 1 R (%)

A F 46.9 50.0 50.6 51.1 52.5
B TR 19.5 19.4 13.6 19.0 21.4
ENZINEES 21.3 20.6 15.6 19.7 21.9
EZANEES 18.1 17.2 11.6 14.5 16.2
AR 15.2 15.7 27.8 25.2 25.2
(%)

[NNLR S 22.7 19.0 10.0 12.6 17.2
EF K 14.3 26.9 13.7 13.6 20.5
VBRI A G K 13.8 18.2 7.5 57.0 31.7
NGRS 18.4 12.5 (6.9) 41.1 31.1
B rE s bR

WL (x) 4.1 2.7 2.7 2.7 2.7
AN L (x) 3.5 2.2 2.1 2.3 2.2
M@ EEETN 59.3 58.4 66.5 72.4 63.7
ST 349 YA K R 4 R 3K 115.1 115.9 128.3 103.0 93.0
T IAT B R B R B 118.6 121.9 156.3 120.7 112.3
AU B HE R (%) 0.09 0.24 0.37 0.37 0.37
VU B L (%) EE EE B B BB

5] 4R 2 (%)

PEAR AR % 18.57 20.12 15.20 20.57 26.60
KR 14.01 12.78 8.83 11.98 15.46
2R (5 )

R A)E 0.16 0.18 0.14 0.19 0.25
FEN I L 0.19 0.14 0.10 0.14 0.17
A I THI AL 0.88 0.91 0.89 0.92 0.94
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AT NIRRT (4 IERATRAT A RAETR AR AL -
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¥E DA TSR 12 AN H B9 7E AR I 7E-15% 2 +15% . [H]
Sl ST ARSR 12 AN H IV TR Rt T 15%
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AR E FriE 27 A R A 7

Mokt F il A 720E 12 5 AT DL 18 B 1803-04 5 111 (852) 3900 0888 {1 7L: (852) 3900 0800
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R
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BB GV BT AN, I SRl BB 0T e 45 e LLAE AT 5 e

AR W E IR B B IRRAIER RS, DUV R T IR U I8 2 % 7 AL M A E3R AR S 5l . ) b IR B B Rk
R DAL B N T A D BB AN N I I Y 5 LY AR I3 S T, IR AR B R AT SR BB S 5 M B R A A, AR A ] R
JEE GRS IRAR A 1 A 0] e 2R A A A HR AR SRR . FRATTANKS PRACABUAS A 155 BT 480 BORER U P 4T 8l T 75 | S50 AT Ao 12 2 ) B [ i 3
B2 B2 ANEAR A SR B T AR AT (KA DA AR A TIAIR S 5 ST I B 08 o 58 4 B8 B AR XU

ARG IET TATA T EE H 2 ATFIE R, BATISRAAR GO L5 S AER L AR E M SE 3 M. AR h I BoR L. Ty
SRS IR A TERAG BT, T RES BN 4, HAS ARG M ARATAT AL T A A o A 7 W] R A HE 5 AR G Br Rl /el 18
AN B o S I8 S AR 20 S I AN BB W B I ke B T I N D AR AT T i B R S A SN S s 7 L
WREH A, MERAMIC AR B ORI BRI AT AR ISR T RERH S IS o h i B/ A S 7
BB RE

Aoy T ERIL B R SRR UG T REdr A7 1005 P B B R 2 B B R AT HOTESR Sk ) IR IR B AT /BRI % ) BEAT A8 5 B A SRR OB i, 38
N BE 5 I A T AT LA ML S5 IR AR o DRI, B8 I R AR A 1] BEAF 75 (19 2 L B M 28 0 SR DL, A2 TR AN AR AT DA
ARG EA LA AT FAT, AR N T REA LT BRSO, A UAEATRARIR . S B e Ralii by g i
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UG RIBCE 2 A7 FAESF AT R, U5 BRATIRES

X TR A i o 11 U P B e
ARG ALHE AL 754 (1)2000 AF G [FARAETT 2 LMk S5 S i 7:4 2005 45 (Sl )42 ( “ i 27 )H 19(5) 42 N LK (1) J& 4k
k55455 49(2) (a) 2 (d) 4 (RHIHE A 7 BRI AR A1 EE) BV L, RZRHATES: 1IN S Iy LR AT N

X TR i o 11 5% B e
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