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s o] & 1 &35 bl 3.04% 3.38% 2.99% 2.83% 3.12% 3.23%
E ESLPAY 0.53% 0.26% 0.43% 0.31% 0.46% 0.48%
e Bl R (F %) 196.4 236.6 221.0 214.0 241.1 229.9
e S vl de P (F %) 34.0 18.2 32.0 23.1 35.9 34.1
0.2 13 35 9.1 16.0 21.7
0.1% 0.5% 1.6% 4.2% 6.6% 9.4%
0.6% 6.9% 11.0% 39.2% 44.4% 63.6%
, 2 g A E TR
< % % 2018/ 2019 E: 3 4 ‘f']/li-‘ﬁ/]“] 28. 1// 25.19% - i i ¥ 22018 /19

E T~ 300 24495/ 2049 0 2k pE 2017 T X & 2 Wm‘?&;*iﬁgw o R d
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25196 o 2 B RTAIT PG 2 2018 / 2019 & T~ ot 3 X 18.19%/ 14.69%
ARk v 3 X 18.9%/ 14.9% ©
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2018E 2019E
p # g P A P
FAAAAFER LA FrPAASFER LA
o 1,226 1,525 24.4% 1,448 1,743 20.4%
5 874 977 11.8% 1,022 1,124 10.0%
g 353 548 55.6% 426 619 45.5%
H 251 251 0.0% 292 292 0.0%
B »r 1,477 1,776 20.2% 1,739 2,035 17.0%
S (285) (350) 22.7% (340) (405) 19.2%
£ 41 1,192 1,426 19.6% 1,400 1,630 16.5%
Ho o 7 8 16.8% 9 10 13.7%
CE-EEN (393) (407) 3.6% (457) (462) 1.0%
I (103) (121) 16.8% (122) (138) 13.7%
%2 ¥ flie 703 907 29.0% 829 1,040 25.4%
A4 T~ 20 23 13.5% 27 33 22.2%
i 3 (130) (167) 28.6% (154) (193) 25.3%
PSS 9 9 N/A 6 6 0.0%
A&l 602 772 28.1% 709 886 25.1%
ERiE: 80.7% 80.3% -0.4ppt 80.5% 80.1% -0.4ppt
%8 fliF 47.6% 51.1% +3.5ppt 47.7% 51.1% +3.4ppt
U 40.8% 43.4% +2.7ppt 40.7% 43.6% +2.8ppt
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A Wholly Owned Subsidiary Of China Merchants Bank
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£ 2%:12% 31p (F % X & A) FY15A FY16A FY17E FY18E FY19E
e > 692.9 941.5 1,503.9 1,776.2 2,035.2
o 453.8 736.3 1,278.8 1,525.1 1,743.4
i & 36.5 44.6 51.6 59.2 67.6
H 202.6 160.6 173.5 191.9 224.2
PR (1783) (214.2) (310.4) (350.2) (404.8)
£ 41 514.6 727.3 1,193.5 1,425.9 1,630.4
H @y F 20.3 38.5 7.2 8.5 9.7
FEYE (77.3) (180.9) (230.8) (277.9) (3144)
TR (41.3) (68.5) (110.9) (128.7) (147.3)
IEEEE (52.3) (64.2) (102.3) (120.8) (1384)
A B e F 364.0 452.2 756.7 907.0 1,040.0
AP e r /(2 0) 22.7) 09 187 228 33.0
2L e~ (26.6) 0.0 0.0 0.0 0.0
w4 R 314.7 453.1 775.4 929.8 1,073.1
18 5% (49.0) (72.5) (139.6) (167.4) (1932)
Bl TRIN A 0.0 0.0 13.2 9.2 6.5
A iR 265.8 380.6 649.0 771.7 886.4
o A 4R 292.3 380.6 649.0 771.7 886.4
LT ss o § 363.2 479.6 800.5 954.1 1,089.0
FALR S 2 FR A G
P4
£ %:129 31p (A= X & A) FY15A FY16A FY17E FY18E FY19E
R 767.5 929.6 1,354.2 1,470.0 1,524.2
E NIV O ST O 1 462.5 495.7 689.8 786.4 838.3
I 2 294.6 422.5 242.1 169.9 181.1
L e 10.4 11.4 422.3 513.8 504.8
kA 1,809.9 1,901.5 2,251.5 2,794.2 3,513.5
MEE2MEEES 1,353.7 1,212.1 1,286.6 1,733.8 2,351.2
R AR E 260.6 337.1 536.0 634.0 727.2
3 154.6 110.6 187.3 184.8 193.4
H @ P 0.0 0.0 0.0 0.0 0.0
i # f& 271.2 284.3 257.8 247.5 254.5
A E R AR 105.0 70.0 65.4 70.2 72.9
GRS 156.0 182.4 160.6 145.4 149.7
Hogs gn & 10.2 319 319 319 319
E Rl Wi 163.4 89.0 122.5 126.4 128.6
A E R AR 90.0 20.0 535 574 59.6
Hogs 2Lin e f R 734 69.0 69.0 69.0 69.0
AXFER 2,142.8 2,457.8 3,225.3 3,890.4 4,654.5
R AR E 0.0 0.0 253.7 244.5 238.1
LA R E 2,142.8 2,457.8 2,971.6 3,645.8 4,416.5
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#%:127 31p (5 X % 7) FY15A FY16E FY17E FY18E FY19E
& B E 364.0 452.2 756.7 907.0 1,040.0
45 B e b A 25.7 274 39.7 469 514
FEF AT (51.0) (134.1) (116.8) (38.5) (108.7)
424 (56.6) (72.5) (139.6) (167.4) (193.2)
R 53 0.1 0.0 (0.0) (0.0)
% F A ORI & A 287.4 273.2 540.0 748.0 789.6
FAa (28.0) (276.1) (224.8) (134.5) (94.4)
e (315.6) 41.1 (128.0) (70.3) 409
REZEAFSEAMEARF (343.6) (235.0) (352.8) (204.8) (53.5)
&4 T (250.1) (105.0) 289 8.7 49
T 1,598.6 0.0 0.0 0.0 0.0
i, 0.0 (67.6) (135.2) (97.4) (115.8)
IFEES (25.2) (7.2) (6.3) (7.4) (7.8)
REEHGEMEARF 1,323.3 (179.8) (112.7) (96.0) (118.7)
ME AT 1,267.1 (141.6) 74.6 447.2 617.4
E kR L4 %S 86.6 1,353.7 1,212.1 1,286.6 1,733.8
T AT 0.0 0.0 0.0 0.0 0.0
EiMLEZME L EF 1,353.7 1,212.1 1,286.6 1,733.8 2,351.2
FHA S 27 gAY
g
#%:127 319 FY15A FY16A FY17E FY18E FY19E
HEEE (%) 0.0 0.0 0.0 0.0 0.0
T, 65.5 78.2 85.0 85.9 85.7
IR[EET 5.3 4.7 34 3.3 3.3
FHoAh 29.2 17.1 115 10.8 11.0
& 100.0 100.0 100.0 100.0 100.0
EAla A ¥ (%)
EETE: 743 77.2 794 80.3 80.1
L e dr g ] 524 50.9 53.2 53.7 535
R RIE 45.4 48.1 516 524 52.7
Al 384 40.4 432 434 436
P & L E 422 404 432 434 436
I 156 16.0 18.0 18.0 18.0
#H X (%)
fo 57.2 359 59.7 18.1 146
~ 4 60.3 413 64.1 19.5 14.3
L e 47 g 4 68.1 321 66.9 19.2 14.1
% 7 AL 97.7 24.2 67.3 19.9 14.7
TRiE 96.4 43.2 70.5 189 14.9
o0 4 116.0 30.2 70.5 189 14.9
FAL &Y F
gL (x) 6.7 6.7 8.7 11.3 138
TaR o AR B R 4 1125 1159 106.0 120.2 122.1
T Ao AR Rk 88.5 47.1 36.5 39.9 333
TG R Rk 935 514 36.2 38.2 339
AfRE R EF (%) RS e e e RS
v F F (%)
Fohw g ¥ 12.4 15.5 218 21.2 20.1
s 10.3 134 18.0 18.1 176
RIS ¥
ERP(LAA) 0.79 0.84 1.44 1.71 1.97
P E L @AI(A ) 0.87 0.84 1.44 1.71 1.97
EEVINC ) 0.15 0.30 0.22 0.26 0.30
EORpEG E(4 A A) 4.8 55 6.6 8.1 98
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