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BN CEHARTD 331,010 363,971 443,123 500,729 550,802
B (BEAARTD 440,766 507,449 552,629 625,521 690,076
WRLE (AR ARMD 32,211 34,699 20,663 27,951 32,796
[ ONID) 1.14 1.22 0.73 0.99 1.16
R E (%) 29.5% 7.0% -40.1% 35.3% 17.3%
THEE (x) 15.67 14.64 24.43 18.06 15.39
TkKE (x) 1.78 1.57 1.59 1.53 1.44
PEV (x) 1.11 0.90 0.82 0.72 0.63
BEER (%) 2.3% 2.4% 1.4% 1.9% 2.3%
AEMERGEE %D 35.4% 24.0% 12.5% 14.3% 15.2%
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LT SR T
E4 12831H (EAAEM) FY14A FY15A FY16E FY17E FY18E
BREUA 331,010 363,971 443,123 500,729 550,802
73 RS SARACR BT A & (905) (1,670) (2,163) (2,434) (2,609)
ESLIEPRTEUA 330,105 362,301 440,960 498,295 548,193
B FEE 106,476 140,088 105,790 120,584 134,577
HAE YA 4,185 5,060 5,878 6,643 7,307
BUWA 440,766 507,449 552,629 625,521 690,076
Db g RIS £-F (315,294)  (352,219) (418,877) (468,402) (515,176)
BT aEsz (1,958) (2,264) (3,255) (4,239) (4,971)
(R R (24,866) (33,491) (11,336) (15,676) (17,495)
RETH T 1T R (62,157) (75,518) (93,741) (103,477) (112,229)
TRES VS5 <7 HH e B B & it (404,275)  (463,492)  (527,209)  (591,794)  (649,872)
E A& E Dl Y 3,911 1,974 2,409 3,916 3,965
FERTFIE 40,402 45,931 27,829 37,644 44,169
Fristi (7,888) (10,744) (6,957) (9,411) (11,042)
K 32,514 35,187 20,872 28,233 33,127
DB IR A S (303) (488) (209) (282) (331)
AR 32,211 34,699 20,663 27,951 32,796
K L], JEERE R T

BEAMR

25 128318 (AHART) FY14A FY15A FY16E FY17E FY18E
bt 940,619 996,236 1,134,997 1,256,403 1,390,847
TEHAEEL 690,156 562,622 519,280 576,080 639,120
o E B R 173,823 218,322 249,749 285,297 322,604
B R Ak 178,553 281,001 259,640 292,155 325,647
HAA SRR 57,477 130,622 176,802 198,885 223,692
e R 1,283 1,237 1,193 1,151 1,111
& ~ HEHENY A 58,959 97,599 131,099 133,267 140,409
R 2,100,870 2,287,639 2,472,760 2,743,237 3,043,429
JE TR 145,697 160,676 187,223 196,894 207,355
J=8 2,246,567 2,448,315 2,659,983 2,940,132 3,250,784
PRIS & [ 757 1,603,446 1,715,985 1,861,274 2,065,383 2,290,948
K EETf 72,275 84,106 132,887 159,465 183,385
N PR ELAE] 74,745 107,774 140,106 168,127 201,753
T 70,612 70,637 70,637 70,637 70,637
N ORES 25 15 R i PR e 41,467 62,358 60,795 65,851 72,309
R0 s ELAth 73 57 96,691 81,241 73,699 76,855 78,507
Vit 1,959,236 2,122,101 2,339,399 2,606,318 2,897,538
DB TR AL RS 3,210 3,722 3,495 3,639 3,851
JHETAERENE 284,121 322,492 317,090 330,174 349,395
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Igﬁﬁ: ‘--'-'.I « ;\ Owned Subsidiary Of China Merchants Bank
45 : 12831H FY14A FY15A FY16E FY17E FY18E
Eilae:: RS
BURA 5.5% 15.1% 8.9% 13.2% 10.3%
JHE T A EIREIRAN A A 30.1% 7.7% -40.5% 35.3% 17.3%
{RERITA 1.4% 10.0% 21.7% 13.0% 10.0%
EHAELRTULA 1.4% 20.1% 26.6% 14.4% 11.4%
EELRBUA - EEEE 8.3% 39.2% 53.9% 20.8% 18.0%
EELRTU AR REE -0.4% 12.0% 13.0% 9.6% 5.9%
TR BRI 12.1% 30.1% 40.4% 18.1% 15.2%
REAH 13.8% 31.8% 32.8% 10.0% 8.0%
EBTHT 13.6% 8.9% 8.1% 10.9% 10.9%
DEREBHERFBRA
REAEE 29.6% 34.3% 41.7% 44,0% 46.6%
RIRERE 66.8% 62.3% 55.6% 53.3% 50.6%
Al e HoAth R aE 3.6% 3.4% 2.8% 2.8% 2.7%
ENED (EZAKT)
RO E T RE TR R N/A 324.1% 292.3% 284.9% 284.4%
LA PR TR R R N/A 359.0% 321.4% 310.9% 308.1%
#rl 55 E B N {E
S E (55 AR 23,253 31,528 46,349 54,814 62,968
il S R L R 9.2% 35.6% 47.0% 18.3% 14.9%
EEMAERDT TS ESE 44.6% 43.4% 43.2% 45.5% 45.6%
NEINE(E AR 454,906 560,277 618,299 699,276 795,932
RN EE 35.4% 24.0% 12.5% 14.3% 15.2%
AT 4.7% 43% 4.4% 4.4% 4.4%
S YRR 5.4% 6.2% 44% 4.6% 4.7%
EREEE
s\ RM) 1.14 1.22 0.73 0.99 1.16
SRR EHE (BT 10.05 11.41 11.22 11.68 12.36
FHENESIE R 16.09 19.82 21.88 24.74 28.16
SR (A M) 0.41 0.42 0.26 0.35 0.41
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B 1 &= B W T
A Wholly Owned Subsidiary Of China Merchants Bank

STt P KR

SrHT R A
TR S AR F AR WA T 01, AR P S AR S RAT N LU A B (1) AR T AR R0 AE R b S WA
FFAATA NI SIS S HAAT NI s () AT e A . BUFERILRE R 5 AR AE R LRI mOF E Bk liA R R

Begh, M RN, ERRAATAR NIRRT SRR A £ (b s S B 3 55 M2 LB P AR S e 3O (D IFRAEER R
WETEdh s 30 H AT E BRRIZEHIES R () ARfERRIRSE 3 D TAEH AR B BCESEAR S R L IZEIESR: (3) WAEAREEL
WA NAERERA G () IR RAA R

HRIEF R PR

S9N BT AR 124 H ROTEHE BRI 15%

e B TR 124 RO AR AE-10% % +15% 2 1)

! B TAROR 124 ROTBHE BRI 10%

FIPR  TRBEIRE RS T

HRERERFRAR

Huhik: PP IAE 2 12 SR EMRAT A0 18 B 1803-04 = HLIE: (852) 3900 0888 5 F: (852) 3900 0800

TRAREBMES A IR A S “HHIRIESR” ) NI R E R R IR A 7 2 2 B IR A F GRR E bR ERA RA BN IRIT 2 2 R e A R)

HEWE

AR N TR B A T80 58 AT RESS MR 2R XU 135 P REHE T REANIE S P 50883 o FHMIESR AN R R A AR BER L
AR BA RN RBEE HAR WSRO IR T R 25 o T 2 R R BUIR AU AR IR L, SePriF ol al REAR & b B ok
AARIE o A o BT e B BN (8 B R AL AN e M S LARALE, JFRT R F AR BE ™ R LA S At i 3 R R e AR S I
BEBEH ML VPG BRSNS, TF S 58 B Tk 55 I BARE A B e

ARECE LG S HREIER RS, (OVA AR B RBHUE IR 2 250 AL Tl N LR S8 . il P IS Rl
R L TTWﬁ%W&ﬁ&#&E PO AN e i ST I Y ) AR RIS 4/ SR ﬁ%ﬁ%ﬁﬁ%m%mﬁﬁu,$ﬁjﬁﬁ
JE AN AR o R PR B A R A AR TR AR &MTHIW%$&¢%&%M*HEHE%W%ﬁz&ﬁﬂﬁﬁﬁﬁm%
BA 2. AEHEES IBUR B E R IBAE M RRER DU, (B IARG(E SRS doe 58 e h s B SRR .

ARG T EATVONE B CEATTEE, FATSREAERZLEE B MERYE . A REM 72 RYE . A PR, B0, B
AR EVIR AT AT BT, T RERER RS,  EARIEAR AT A R ASTE AN o Ay R ARAT M e 5 AR i Pk B k) S /e vk
AR o X LR S R S R S AR RS IR AT T i 87 BIAZ AN O T RS 5 T B B B RIS P T A0 S B it e
REA R XA, MERAMIC AR, 0 ORI R BB R AT Aﬁo%ﬁﬁ#ﬂ%%ﬂ%ﬁ%*%&&@%ﬁﬁ*ﬁ%ﬁ
DT -

$\71FWE%%m%T ERFA R TR B 5P RAT RHIESR Sk IR AN B AT SR ) BEAT A 5 R SRR OB 2, I8

RS IR ] B A HAAR L S BR AR o BRIk, S35 B B4R AT BEAEAE B 2 W R A B i RN 0L, A R SRR AT ST
$ﬁi%ﬁuh$A7%€ AN AT REA AT BHRAE LT, AMFUMEATEAER. ZHl. 5. HRk Raimke i
FHLUSMONARD, S NA ARt AE A RIESRE M -

INHRWEZARIERFNER, 5 5RATRE

X TR ST A et AR ] B B
AR SRR TT A (D2000 F5E FE AT 2 xRk 55 L2 537754 2005 SRR )2 ( “ SRS 47 ) 196) K2 AL RkAD) JBam
RS54 5 492) () E(d) F(FFER R BEEA AL 2 MM L, REFHHRIES BB SR .

X TR ST A et 0 S [ B B 2
ARG R L R E 1934 FIEFFAZ HEMN 15a-6 E XK “ EENMIREE ", SRS MEMAD A BRI S AT 9RIEIIF
BB R AR S 2 KSR AR T AR A

HIE S R T2 st 4



