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(£#3%:12 % 31 p) FY15A
BEgfer (FFARE) 2,283 3,408 5,957 9,924 16,030
Bofer (FELRR) 2,509 3,413 5,118 9,395 15,770
/% ﬂ B(EE L) 44 9 (1066) @) 800
EgeE (A RE) 0.04 0.01 (0.73) (0.00) 0.54
W PR S (x) 10.64 10.70 495 494 471
BERESF (%) 1.1% 0.1% -8.7% 0.0% 4.4%
FedrF (%) 126.6% 104.7% 135.0% 110.7% 103.6%
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PR &R

R 103,475
37 T3 § (pé}/ﬁ"‘) 133.20
S %R RE A/ (R 97.8/62.5
B A(FH) 1,240.6
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W5k £ PR 13.54%
RS ks 10.21%
T iRt 10.21%
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1-7 7.7% 0.9%
3-8 6.4% -1.3%
6- N/A N/A
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Mo 1
A Wholly Owned Subsidiary Of China Merchants Bank

S Sy

FY16A FY17Enew FY18Enew FY17E old FY18E old

%
BAR R 3,408 5,957 9,924 6,197 10,460
TR % 3,225 4,438 8,143 5,361 9,101
B/AKE 140 626 972 315 650
AR FE Al S 3,366 5,065 9,242 5,676 10,139
FH 5 o 0 47 280 47 587
WAL it 3,413 5,118 9,395 5,962 10,337
Bk 4 A (1,355) (2,853) (4,144)  (2,760)  (4,406)
HARS & (1,027) (1,550) (2,054) (1,683) (2,424)
At~ BARE AL (3,400) (6,174) (9,404)  (6,581) (10,315)
Fo it 4% A AT A1 4 13 (1,056) 9) (619) 22
AL % (4) (10) 2 56 5)
be S b 9 (1,066) (7 (563) 16
xRk
HERS 8,681 20,059 22,044 19,538 19,978
RAEW 9,332 21,169 23,249 20,628 21,568
1RFaA 2 0 1 797 2,520 4212 1,129 1,894
i At & 5 2,473 3,621 5,653 2,550 3,499
&% ) 6,859 17,548 17,596 18,079 18,069
EE 3%
A & 42.0% 64.3% 50.9% 515% 48.4%
L ES 62.7% 70.7% 59.8% 68.0% 62.1%
AR AR 104.7% 135.0% 110.7% 119.5% 110.5%
AT NES 3.6% 3.1% 3.7% 2.6% 3.1%
BRAUEE 1.8% 4.5% 1.7% 23% 3.3%
KPEkEE 0.1% -7.0% 0.0% -3.8% 0.1%
A H LB E 0.1% -8.7% 0.0% -45% 0.1%
K o AP 2R
W 2: % ERRBI
AR Bk 5 New 0ld
2018 £ HAMMK BHNE (BHFART) 17,596 18,069
2018 M EMA K EINE (B HFART ) —RNEFE 500 500
2018 F R ENE (BHFART) —B A E#HE 17,096 17,569
AT HKE 4.2 4.6
=wiI*EFa I % + (1-wl) *FHE k%

wl= 54.7% 41.4%

201847 B [3) ol F1 0] 717 e 32 1.75 2.0

20184 F 3 B I M # Mk & 7.16 65
L S5HE (55 ART) 71,804 80,819
FELFMHE (BAED) 85,481 95,081
A Fa Ak 5 AR A48 HK$59.36 HK$66.03
F ok 5
HEHBH KA (AFDCFHE) M (BH#EH) 23,474 23,891
B bREARS AN GETP/ESE) M (BHAHT) 2,606 7,875
HHLFHE (BHHEF) 26,080 31,767
FH L HER AN E HK$18.11 HK$22.06
REFRNGESH HK$77.48 HK$88.09
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Website WeChat Tmall APP Alipay Mini APP  Count
HFedH&RHE2017D ILIR B mBBIT AR 1 1 0 1 0 0 3
HFed M 2RE2017 AR B BB BT HH 1 1 0 1 0 0 3
HFed 2RE (BH) 2017 & EE BT 1 1 1 0 0 0 3
HFed 278 (HA) 2017 B EE - BT 1 1 1 1 0 0 4
b AE KRR R B mE -~ BT 0 0 1 0 1 0 2
AR B R B 1 1 0 0 0 0 2
AE P NG 1R B B sTre 1 1 0 1 0 0 3
BFed BIE B 1 1 1 0 0 0 3
BFek BsTr22017 B 77 1 1 1 0 1 0 4
T bk D AAERE IT RIS BETie 1 1 1 0 0 0 3
HF MABBEITRR EX e 1 1 0 0 0 0 2
MAERE T B BETie 1 1 0 0 0 1 3
AN NEINE T RER B sTie 1 1 1 0 0 0 3
FiEek VILERERRE Ehbe 1 1 1 1 1 0 5
Fitek RAERERER g3 1 1 1 1 1 0 5
ILEERERRRE ET A 1 1 0 0 0 0 2
St R R R PR I EHME 1 1 1 0 0 0 3
ol MR R AR B EE - BIT-HR 0 0 1 0 0 0 1
T B R R RS FH 1 1 1 0 0 0 3
BFeh - EEME E51 1 1 0 0 0 0 2
ILE G gk e R e Sk 1 1 1 0 0 0 3
BAE T S E52018 Ehra 0 0 0 1 0 0 1
N L B s & P A 0 1 0 0 0 0 1
it 23 19 20 13 7 4 1
Ko 27 RAARE
B 4: ? & ﬁﬁﬁfiiﬂi > 3R
2017E 2018E 2019E
Fpat (Lieod ) 4,385 9,774 18,587
yoy 904% 123% 90%
GXFTHREALE (F7 L aF) 32,000 63,529 120,818
yoy 99% 90%
| 3.0% 3.0% 2.9%
SR U 3.0% 2.8% 2.5%
SHARIR S e r P 0.0% 0.2% 0.4%
JRA e r (FA-ARA) 960 1,906 3,504
- 960 1,779 3,020
-H KR4 T x 0 127 483
s NF o EELRE
B 5: FL 3 2 x TR W 6: 2 40y 0 A5 Y 15 5 TR
800 (5 an) 719 ] 400% 0 FY17E FY18E FY19E 0%
700 1 350% 50 |
-50%
600 { 300% -100 }
500 { 250% 150 } -117 -100%
400 { 200% 200 | -150%
300 { 150% R |
250 -230 -200%
200 153 41 100% 300 }
100 47 1 50% 350 | -250%
0 FY17E FY18E FY19E 0% 400 L (F7 A7) -360 -300%
WA —e— Eltbigk ZEFT —— ZEFEE
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FUE 2
# % 1127 31p (';'1' % AR ) FY15A FY16A FY17E FY18E FY19E
B & j‘{’ 2,283 3,408 5,957 9,924 16,030
AUEFERBANBFTEAS & (362) (183) (1,519) (1,781) (2,890)
I 2 ,’;’ 1,921 3,225 4,438 8,143 13,140
Eid ’ﬁ: (e 561 140 626 972 1,428
WA 4 T r 2,483 3,366 5,065 9,242 15,051
FLE I 0 0 47 280 1,202
T)’T 5 v ~ TR 4 % SaaS 0 0 47 153 719
/ﬂ F-‘ Iz » 0 0 0 127 483
H@oa 4 g~ 27 47 7 0 0
o r &t 2,509 3,413 5,118 9,395 15,770
T (1,316) (1,355) (2,853) (4,144) (6,355)
BT (101) (287) (566) (958) (1,639)
AR 3 (570) (1,027) (1,550) (2,054) (2,757)
MR (3) (0) (6) (6) (6)
T e 0 0 (163) (383) (1,079)
A6 552 Faca 4 (459) (730) (1,036) (1,859) (2,868)
BHCRRKE LR L (2,450) (3,400) (6,174) (9,404) (14,704)
s w7 A i 60 13 (1,056) 9) 1,066
e (15) @ (10) 2 (267)
A 1) 511 44 9 (1,066) ) 800
% 2P AR
=
FELRZ
A EE
£% 1129319 (FA LA A) FY15A FY16A FY17E FY18E FY19E
K TT‘ ’]-T“ bl 7,709 8,681 20,059 22,044 26,414
Eq ’ﬁ‘ ’p“ 7 360 651 977 1,075 1,182
]’i‘ P& 8,069 9,332 21,169 23,249 27,727
EIEL & 616 797 2,520 4,212 7,418
& e h & 3 856 267 250 250
Hs R 551 820 834 1,191 1,603
B L 1,171 2,473 3,621 5,653 9,271
A% 6,898 6,859 17,548 17,596 18,456
+FE 6,898 6,859 17,548 17,596 18,456
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R LY.
# % 1127 31p ("p' % AR A) FY15A FY16A FY17E FY18E FY19E

g RS AL ARA

R 69.9% 47.5% 37.6% 31.8% 26.6%
S 14.1% 31.7% 22.4% 13.8% 9.4%
I 13.3% 9.3% 16.0% 17.9% 18.8%
B 0.8% 6.9% 17.7% 27.8% 34.4%
3 1& 0.0% 0.1% 0.2% 0.5% 0.6%
o 1.8% 4.4% 6.2% 8.2% 10.2%
& 3t 100.0% 100.0% 100.0% 100.0% 100.0%
et 3 b

Ry 187.5% 49.3% 76.0% 65.5% 61.5%
-2 R 118.0% 1.5% 39.0% 40.0% 35.0%
— gL 627.6% 235.8% 24.0% 2.0% 10.0%
- R AR 3169.2% 4.9% 201.8% 85.3% 69.8%
-t B 174672.7% 1127.2% 350.0% 160.0% 100.0%
-4 e N/A 628.8% 222.2% 300.0% 100.0%
-H 407.0% 255.0% 150.0% 120.0% 100.0%
< pRE Y 169.8% 67.9% 37.6% 83.5% 61.4%
RFRE 523.8% -75.0% 345.7% 55.2% 47.0%
W hEmIRS o N/A N/A N/A N/A 280.4%
Wpe a4 e~ 209.5% 35.6% 50.5% 82.5% 62.9%
B4 N/A N/A N/A 228.8% 369.3%
JALCRS 206.9% 36.0% 50.0% 83.6% 67.9%
%o A 4 62.9% -78.2% N/A N/A  -11813.6%
A i 19.7% -78.8% N/A N/A  -11813.6%
AR

mmh A A K 126.6% 104.7% 135.0% 110.7% 103.6%
e F 68.5% 42.0% 64.3% 50.9% 48.4%
¥ 58.1% 62.7% 70.7% 59.8% 55.3%
EFREF

ARFRES 3.5% 3.6% 3.1% 3.7% 5.1%
EHF R EF 12.6% 1.8% 4.5% 4.7% 6.0%
&

K iR -27.5% -5.4% -35.4% -10.8% -3.7%
Epe A 4 1.3% -1.0% -18.7% 2.4% 9.5%
FE 4 RS N/A N/A -250.0% -150.0% -50.0%
A RS 1.8% 0.3% -20.8% -0.1% 5.1%
T EF

R EYF & 1.1% 0.1% -8.7% 0.0% 4.4%
A REF 0.9% 0.1% -7.0% 0.0% 3.1%

AT EEY Y

Pl g LR N/A 722.5% 1080.9% 655.0% 427.4%

FhEHN A L F 1620.4% 722.5% 1080.9% 655.0% 427.4%

& Uk

EfeF (L) 0.04 0.01 (0.73) (0.00) 0.54

ERpEG A E (AR A) 5.56 5.53 11.94 11.97 12.56
L 1 (3 7) 0.00 0.00 0.00 0.00 0.00
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