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(&= 12 £[ 31 1) FY11E FY12A FY13E FY14E FY15E
B (Frier) 5,166 9,717 13,902 21,105 26,071
W (FrERe) 1,815 2,401 3,173 4,491 5,121
DR GE7) 0.834 1.052 1.390 1.967 2.243
B RSESABE (%) 34.1 26.1 322 41.5 14.0
TEE®) 11.1 8.8 6.7 4.7 4.1
TiEF x) 4.1 2.7 1.9 1.4 1.0
RS (%) 0.7 1.2 1.4 1.6 1.9
TR (%) 35.3 30.1 28.8 29.3 25.3
P SF (%) 229 HLE 6.9 2.4 1.9
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A Wholly Owned Subsidiary Of China Merchants Bank
alBEES
Bk 12531 (FrEgs) FY11A FY12A FY13E FY14E FY15E
KA 5,166 9,717 13,902 21,105 26,071
L/E 13 4,996 9,531 13,681 20,858 25,790
LES e 110 120 136 142 151
LESESL 60 66 85 105 130
S A (2,170) (5,779) (8,214) (12,383) (16,190)
EA 2,996 3,938 5,688 8,723 9,881
s E (131) (213) (278) (380) (521)
THEM (202) (351) (417) (528) (652)
oA s (32) 53 68 60 53
BRerka 2,631 3,427 5,060 7,876 8,761
Al A (33) 9) (10 (11) (10)
Wi A ) 8 9 10 11 12
FERION 776 383 297 - -
R FE 3,381 3,810 5,357 7,876 8,762
Jif3R (1,576) (1,325) (1,882) (3,020) (3,282)
el AR 23 11 (85) (303) (366) (359)
BRI 1,815 2,401 3,173 4,491 5,121
1% 0 i 1,549 2,127 2,876 4,491 5,121
F gt 2t il bf/?/,%//fﬁﬂ%ﬁ/f
E 1R
5k 12531 (Frgss) FY11A FY12A FY13E FY14E FY14E
EREEE 2,389 2,684 3,043 3,113 3,200
W R G A 30 53 60 80 100
1% A 73 79 90 105 115
frd-C/ES 1,884 2,249 2,583 2,600 2,640
L E 108 32 30 28 25
oAb 295 271 280 300 320
R E 17,293 28,260 33,075 36,163 44,942
& L BLE ) 2,826 7,803 9,415 7,803 8,782
MEW B S IH 1,903 2,793 3,500 3,700 4,000
5 61 66 60 60 60
860 38 K T 12,394 17,523 20,000 24,500 32,000
oAl 108 75 100 100 100
VB A & 10,191 15,789 14,650 15,950 18,850
fE i 5,959 11,095 10,000 10,800 13,700
JEEAT A S Rk 2,193 1,842 1,850 1,850 1,850
MEASFIE 1,387 2,053 2,000 2,500 2,500
[ R IH 573 799 800 800 800
JEAt 78 - - - -
Je s & & 4,059 6,546 9,616 7,116 8,116
[ 2,616 5,105 8,175 5,675 6,675
TEIERIA 1,443 1,441 1,441 1,441 1,441
At - - -
> Y SR i 286 643 850 900 950
HRERE 5,146 7,966 11,002 15,310 20,226
JBe OB 2R 5,146 7,966 11,002 15,310 20,226
gt 2t il bf/?/,%//fﬁﬂ%ﬁ/f
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i 125131 (FIEgER) FY11A FY12E FY13E FY14E FY14E
ARG ” 2,631 3427 5,060 7876 8,761
Iy 9 12 13 15 20
R AT (4,617) (3,773) (3,718) (4,400) (7,400)
ML B S (830) (1,597) (1,874) (3,020) (3,282)
oAt 1,575 3,198 (683) 223 2,245
ﬁﬁﬁiﬁg&fmﬁ:ﬁsi&wﬁ (1,232) 1,267 (1,201) 694 343
il i 5 A 17 (96) 6 (5) -
154 3 ) - 40 @) (11) (6)
A (384) (964) 9) (20) (20)
BEFRFREESH (367) (1,020) (10) (36) (26)
Bt 5547 (0) (0) - - -
IFERATA 1,632 3,645 3,017 (2,000) 1,000
JB 5 (101) (190) (251) (320) (388)
At 110 245 7 - -
REEHFBREBE 1,641 3,700 2,773 (2,320) 612
B &0 hn A8 42 3,948 1,562 (1,662) 929
SERT 4 S B4 ) 1,891 2,021 5,982 7,594 5,982
i 5 89 13 50 50 50
FRBAE AR EEFEHY 2,021 5,982 7,594 5,982 6,961
2 BRI 4 805 1,821 1,821 1,821 1,821
HEABRNTE 2,826 7,803 9,415 7,803 8,782
T 2 il P AR A
= iR
25k 125311 FY11A FY12A FY13E FY14E FY14E
#i B 5 (%)
WEER 96.7 98.1 98.4 98.8 98.9
YERE 2.1 1.2 1.0 0.7 0.6
LUE S 1.2 0.7 0.6 0.5 0.5
e 100.0 100.0 100.0 100.0 100.0
BRI S L (%)
EES 58.0 40.5 40.9 41.3 37.9
pAES 65.4 39.2 38.5 373 33.6
TR 35.1 24.7 22.8 21.3 19.6
EANTEES 30.0 21.9 20.7 213 19.6
ELGES 46.6 34.8 35.1 383 375
BREAMILE
WEILLE (x) 1.7 1.8 2.3 2.3 24
IR (x) 0.5 0.7 0.9 0.7 0.7
38 IR A R M 67.2 52.5 45.9 32.0 28.0
ST JEAS PR R R B 4211 416.8 262.5 186.8 191.8
SPISAT R R I 2,084.5 1,106.8 888.7 7222 7214
AL/ RERLE (%) 77.8 89.8 92.5 53.4 454
FAL HERE (%) 22.9 Net cash 6.9 2.4 1.9
M (%)
JgNEEES 35.3 30.1 28.8 293 253
| ik 9.2 7.8 8.8 114 10.6
FRBR
&R (A5 0) 0.834 1.052 1.390 1.967 2.243
BB (A5 IT) 0.067 0.110 0.130 0.150 0.180
A R e G o) 2.25 3.49 4.82 6.71 8.86
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	中海宏洋 (81 HK, HK$9.28, 目標價：HK$12.49, 買入）— 增長遜於預期
	招銀國際證券有限公司


