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A Wholly Owned Subsidiary Of China Merchants Bank

Bl ZAFEANRE

JB. A # A T -%
2021E 2022E  2023Ej 2021E 2022E  2023EQ 2021E 2022E  2023E
HEE S 58,920 91,634 149,916 81,809 126,087 197,175 38.8%  37.6%  31.5%
HEBD (FART, REH) 208 208 212 207 207 213 -0.5% -0.5% 0.2%
BN (BEFART) 13,000 20,251 33,976 17,961 27,716 44,783 38.2%  36.9%  31.8%
HAE (FAART) -3,844  -3,239 -1,857  -4,467 -3,520 -1,410 N/A N/A N/A
AR BA) (AR P) -4.73 -3.81 -2.16 -5.46 -4.08 -1.62 N/A N/A N/A
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#) & RERTA
%4 1231 (EHARME) FYL9A FY20A FY21E FY22E FY23E #4k: 12/31 (B ARME) FYL9A FY20A FY21E FY22E FY23E
F LTI ON 2,321 5844 17,961 27,716 44,783 @ik (3,636) (2,620) (3,793) (2,834) (856)
AR 2,171 5547 16,966 26,058 41,906 i % foilidh 138 256 293 319 344
LEee 150 298 995 1,659 2,877 E&LEL% B 1,706 (213) 1,765 (2,792) (5,306)
WA X (0) (0) 0 0 0
BERA (2,879) (5,578) (16,022) (24,290) (37,751) (1,771) (1,380) (733) (749) (617)
£4 (558) 266 1,939 3,426 7,033 & E#HARAEHE (3,563) (3,958) (2,468) (6,056) (6,433)
B A (2,070) (1,726) (3,020) (3,322) (3,655) # KB % (685) (2,738) (174) (136) (110)
R () 1AM FE (1,165) (2,921) (4,438) (4,788) (5,990) i+ 1,425 (1,000) - - -
SHAE ST £ 12 87 - - - BEEDIRRLSHE 740 (3,737) (174) (136) (110)
SIS (3,781) (4,294) (5,520) (4,684) (2,612)
BB AT 2,725 37,181 11,640 - -
BN 89 133 736 764 64T 54 970 (352) 500 500 500
A8 P & (32) (22) (62) (77) (92) m e - - - - -
AR 27 1,362 200 200 200 i@ (102) - - - -
LEHs 4 90 180 277 448 A EGHBALIEHE 3,594 36,829 12,140 500 500
RAT AR (11,288 (5,298) (7,185) (3,956) (1,452)
B KB E 771 29,134 9,498 (5,692) (6,044)
P ARAL (0) (1) - - - EMRABRALEEMY 1,632 2,408 31,542 41,039 35,348
AR 45 BAR AR K Ao (961) (2,158) - - - SREIRE 461 2,332 2,565 2,822 3,104
AR (4,654) (4,890) (4,467) (3,520) (1,410) [E & 5 - - - .
EEXALRALERY 1,947 29,209 38,474 32,526 26,200
#EAHE EX ¥
44 12318 (BEARE) FYL9A FY20A FY21E FY22E FY23E #4: 12431 8 FY19A FY20A FY21E FY22E FY23E
EABEE 4291 5028 5356 5738 6,104 k4w A (%)
M. B RRM 3230 3,082 3,322 3,537 3,727 Hbske 04% 95%  94%  94%  94%
R R 440 461 466 470 475 i 6% 5% 6% 6% 6%
e A AL 110 397 581 814 1,058 &3 100% 100% 100% 100% 100%
EERAHAE 511 1,087 987 916 844
AAVR A ek (%)
AEEE 4,961 39,679 54,551 53,061 52,290 %4z 24% 5% 11% 12%  16%
PABIBAEEY 1,947 29,209 38,474 32,526 26,200 A4l % -486% -91% -40% -14% = -3%
e 2 539 1,129 2,694 3,603 5374 s4MmE -200% -84% -25% -13%  -3%
e 454 1,343 2,874 4,435 5374 s 0% 0% 0% 0% 0%
kg y 408 2,821 2,821 2,821 2,821
REAEE 1,613 5,177 7,688 9,676 12,522 & fiftkEk
B (X) 15 51 36 32 32
o B 3,298 7,837 14,997 16,502 16,273 ik #)rk % (x) 1.0 47 32 26 24
423 A 4k 420 128 232 282 332 markEk (x) 07 41 28 22 19
H R4t 954 5112 11,478 12,542 11,943 3 S8 #8 K 206 794 756 722 473
E 0B R AR S 60 45 70 85 100 34 7% # K3 158 235 192 220 190
Fedt A T B 1,756 2,256 2,595 2,854 2,997 34 st E 5 R g 88 87 66 65 58
te 108 296 623 739 903 fH#/RE Ak (%) 74% 5% 5% 7% 9%
# A I RAL 55 1L (%) FRAE FRE FRL FRL FAL
JE A H K 3,091 2440 3,308 4,214 5,448
4% 1,690 1,645 2,017 2452 2,887 Wik %(%)
AL A 361 353 372 390 410 mAwminsE na -35% -12%  -9%  -4%
te 1,039 442 919 1372 2151 FEpmmE 54% -18%  -7% 5%  -1%
kA S 2,863 34,430 41,603 38,083 36,673 Hm#KRE
kBHS - - - - - ARRRBA) (NRHE) (26.6) (13.0) (55) (41) (1)
BRI FF - - - - - AR B (AR - - - - -
SRR W E AR AL (AR ) 471 4427 4851 43.96 41.92
TR AR N 8] AR E B TR
WHELMERAZ L HHEN 3
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RAAEBFARNI(BRAARRERL)ARBRERLBRARNIZLERENE (BRERLRARAIABHRTZILEHA LX)

TRWE

AR NPT R B A EAT AR A AR T AL 3 RARE RO B AT R TR R@ 6P A B H . BREBREFRFRBATTH SEA G ZT AR RIS LA AT AT
AR MHRAARE KL L&, mBEOARFAREAARG AL, THRERTRARE THERGKTAR . AR FATIZ A R A ARAL S D A T A T R
R, ETREZARTERAARLIMETHAEYE. BREAGEFERIEH BB 2345 08 o Kk, 3 SR FOE & 3530 & 3 35 R ARAE 308 R
AHECLOEMA N B BRBEE LB S, 4 KN AL BRI T E P o i AL RB A2 F A4 WA T O F MR REN TG LTH A IBRAE
FHEBHREFE KOS, FRAEREMBRA . FE 3 IR 7 @09 RAFAEAR, AR R B Fadd b g NS H R4 P L HAF RETHAR. ZMFH
B AR AR BT A AR BUEAT AT B 5] BAEAT B R 45 09 4838 8 4. MR8 K 38 FREAEAT R S AR AEATARN AR AR 09 8 R 2
RemBAH B TARERR.

ARERAZMBATELCEAH KM, KA RA2 RAEARE LA M RHENE . A Ao TEM . ARE P OEH FR. TR RIS A7 KA B B4 69 71 B,
THER R 5, ERARFAE BT M % R 8938k A 8 T HAM LT RIS I R R R R — B . IR RIS % B R R 69 RR. B R
Wi iko B MEACIETARE T ARLG BRI FETNTRABFEN, EAMTEE, USRI O HR AR NT. S, BREREFTHR
RIS AR P A RS R R — B 5 RAK o

AN B BT W AR A T A A RS P R AN S T EAT N E AT RN AT R/ RRAL B FRIT L) IHA ZFEAGMR, R TRME LN G LA LT R
ATARR EFH B A, B, EHRE T ARE TR A BRI B B RAIFIL, AN M R R RBAEAT A RIRE A& K3 BT AT, AEATHHE A8 AA RE A
NAFBEAGERT, TRMEFH X B B8, BERROHTRHE I GATHB, TAAH TRABICAME R EHL.

o BERRELSH MBSO, FHREAMBL.

FA PR 69 B B
AR AR AF & (1) R 14537 2 3E B 2000 & BRFE R 7 35 54 2005 (& R) A ("R BRI A7) 5 19(5) X A £ A1) B &8R4 5 49(2) (a) Z(d) (%14
A AR S AL ) XA, REIBRE R A 0 RIS LA

SO R E 09 X B B

BRAREATRELANEMEL LS T, B, BRAKEATLLARAMARLRE EHAA AT BB IMGAA GO R, AXBTEAREHLRREINE
ZHMA, AEXBEBEEEA (“ FINRA") M SHEBAXH 6T SR AL B ARSI R L TRYEAMTRET MO FLN B0 K094 H FINRA
FLAVGG Ao KRR X B 1934 355 25 ik (B8453T) AR 15a-6 TR 4) "L RRMMIAH", TAARME LETE A M KRIRE AT A AR TR
TAFH R DI SIS AT A A BRI 69 K B Ade AR A P R A AL EMARES LY, HAREB LR ZROLEISHRLETS.

HALE T o YA A

Ad4r4 vy CMBI (Singapore) Pte. Limited (4R B K4 G) (83 M 3% 201731928D) A #hedl 4. BB REF G A CHHBMMEEY  (Hhadiks 5 110
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SPEAF MM R G o RIS A A B CERRMEEER (AdEpl F 289 F) TR RMNBTHAH, SRBEH IMEBEH, MBREBRER
G &k 2 R0 JLE N HE A LIS N SR EE TR oo A EE (+65 6350 4400) HEARBREREAR G, Amid ARE IR RBEIAM 0 F
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