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X oaMksy s E AL, RRBEEABKR. LBl 2011 FRAPER
AT E NS UK ERAT . P S ERAT X A4 5 = S 1A, 81.3% M Bk
%n 822%9’]7(52 KRN o — 71, TEHRAT B S5 S5t e T4
20 T FME DR R N IR E AT, BTSN BE AR WSS 5 — 7
Fﬁi, BRSNS FER AR, 15 S AR AR A R T
JBA FVERAT Ko A4 — 2R, AR ETHE PRIM DY o Fa A AT
MAVER N R BERIEE &, ERIZR T 40 )5 80 M S UF R R e, R
AT e A B A B 22 s 80K, Tl 2012 4F 1 L 25 N B 45 AN E S & 2.55%,
2013 NI A 2.33%.

Bre R s, dERBANE RS, 2011 FRAERS SRR, Bk
KR, BRI T 32.9% M ERE K . R E— RS
[l 255 35098 7= A i 3 H BN A o 9T R AN BRI STt T, TR B8 7= R AL
A B, BATIE NS — P R 4G T e, AT S 304
PR B9 7 B R A, FAT It S 08 7 S A 6% LA o 2L 2N T 1,
AR I S e 2 T H AT TR, I B RIE Sl Ss F BUk Gl 2 i
H 33 g, JAIT0E 2012/2013 FF-LL R IEH 5308 17.4%/14.6%, 11K
F 2011 4 55.1% 1433 .

HBRERBATE, BRAHEME. 2011 FAREFHK 0.07%% 0.6%, A4F—
FIEA R HG DR 0.56%. FRATTHIBT—ZE AN AR BRI 22K
RS ERTE. BT A A REGR R A &0 FI, (AR, —=
FEAR Y % 78 15 TH 2 309%, FEALAE F XS A2 0.57%, RETELTHA 1.73%.
AT 2012 IR A 2011 EELK AL, R8O 2T EEEIMETE
A 12.2 ATC(NR T, FR)— KRS B8 s A e £ 0K - ks e e
B, TR R R AR DT LA 4R AE 250% A1 1.8% LA |, AR ZETHAE
i 1%,

HTFRNLEF=EE RBERRE D, FRAEEMENTERITHEEARL
EYMRATE. R0 TERRREK, RAIETEBEARITIL BT 7R
KNIEREAR, FFAERMNBE. SHMBHHRITHEL, P ERITERTRS,
AT 201272013 ERHHHEDFIHK 12.8%/-6%. HETRH TN 2012
F 4.2 £& PE # 0.74 & PB, TEFTHA W T S ERAL, B A BTN E K.
BATNA, HRBRMIRMT RIFHR R, RRBMDE T 58 M E X
FEH. BAOERET “FEN” WK, HIsh 4.63 #T, XN 2012 4F 5.1 £%
PE #1 0.9 & PB.

o %% B

(&% 12 7 31 A)
BB (ARTEAI)
#FE (ARTE L)
BREE (ARF)
BFRBEES (%)
THEE ()

TR (x)

BEZE (%)
PR (%)

B ST (%)
i 4 ] RIFHRIE S0 5

FY10A
56,356
21,509
0.55
50.2
5.9

1.1
N/A
18.3
N/A

FY11A
77,092
30,819
0.71
29.0
4.4

0.8

6.5
20.9
N/A

FY12E
85,983
34,777
0.74
4.6

4.2

0.7

6.8
18.6
N/A

D

A

FY13E
86,651
32,686
0.70
(6.0)
45

0.7

6.4
15.7
N/A

ﬂﬁ@ﬁ

CMB INTERNATIONAL

woWoK B
Ve II ) d 8 N rchants Bank

HRHRAT (998 HK)

W BN
iy HK$3.87
Hbrth HK$4.63
WE EME ) 212,998
23 AR (M E JI) 165
52 J& i /A% (W) 5.17/2.93
RATIEEL (6 1K) 46,787
FERAR F{E4A (61.9%)

K HKEx, 214

AR

Eibs)
-13.9%
-24.5%
-12.0%

X
-10.5%
-15.0%
-14.8%

1A
3H
6 H

KR 15

HE—FRN

HK$

o B N W » U O
#

Jun11 Sep11 Dec

FY14E
96,467
36,191
0.77
10.7
41

0.6

7.4
15.7
N/A

L/

e

SR i 7

=z



ME K=

CMB INTERNATIONAL

# W i & @ B H OB W
A Wholly Owned Subsidiary Of China Merchants Bank

s R
F4: 12 A 31 HARTHAIN) FY10A FY11A FY12E FY13E FY14E
FLEBN 72,460 106,623 132,056 134,599 150,441
FLESL H (24,325) (41,517) (59,425) (63,305) (70,552)
HFUEBA 48,135 65,106 72,631 71,294 79,888
i T EREL N 5,696 8,837 10,378 11,898 13,002
HABE NN 2,525 3,149 2,974 3,459 3,576
21251 0N 56,356 77,092 85,983 86,651 96,467
B3k (22,638) (28,381) (32,452) (33,750) (36,385)
RERFIE 33,718 48,711 53,531 52,901 60,082
P& (5,249) (7,207) (7,168) (9,318) (11,817)
LN ek 226 86 50 50 50
BLai A 28,695 41,590 46,413 43,633 48,315
gt (6,916) (10,746) (11,603) (10,908) (12,079)
DR AR A (270) (25) (33) (39) (45)
HFE 21,509 30,819 34,777 32,686 36,191

KIFE 2 ] R A7 R b i 72 5

TR
E4: 12 A 31 HARME AT FY10A FY11A FY12E FY13E FY14E
R~ 2,081,314 2,765,881 2,927,552 3,234,257 3,625,675
A7 TRAT 3K I 252,289 361,419 401,364 456,753 519,784
I B AEHRIRRDE K 134,622 542,511 405,700 404,752 434,392
SENIRAE Sl 7t e 147,632 162,211 154,100 160,264 166,675
R e B 1,246,026 1,410,779 1,609,499 1,840,310 2,092,421
[igis as 275,100 261,227 329,146 342,312 379,966
[i] 5 ¢ = 10,222 10,388 10,596 11,126 11,682
oA 7% 13,170 15,134 14,890 16,282 18,074
BAaR 1,956,776 2,587,100 2,724,750 3,010,940 3,381,054
[V AF IR I 148,735 540,222 421,881 403,565 423,176
S H (7] ) 4 e % 4,381 9,806 10,296 11,326 12,459
WKL AF K 1,730,816 1,968,051 2,229,802 2,537,514 2,887,691
N AZ R 2 2,598 4,015 3,212 2,891 2,602
FEAS I 8,569 13,599 11,967 11,010 10,129
oA A7 Aot 4,054 5,052 4,648 4,230 3,849
DB A R 4,363 4,285 4,199 4,115 4,033
B 120,175 174,496 198,602 219,202 240,588
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A Wholl}‘ Owned Subsidiary Of China Merchants Bank
EELE

4 12 31 H FY09A FY10A FY11A FY12E FY13E
S (AR 0.551 0.711 0.743 0.699 0.774
R 2 = (AR ) 2.666 3.730 4.245 4,685 5.142
R (AR ) - 0.200 0.216 0.203 0.232
R E AlR R 1.03% 1.11% 1.19% 1.01% 1.00%
AR &S 1.12% 1.27% 1.22% 1.06% 1.06%
AENEIEES 17.90% 17.66% 17.51% 14.91% 15.04%
SFR AR IR 18.30% 20.92% 18.64% 15.65% 15.74%
P8 2.63% 3.00% 2.55% 2.33% 2.35%
FElON S L 10.11% 11.46% 12.07% 13.73% 13.48%
AW L 33.6% 29.9% 30.8% 32.0% 30.8%
AL AN L 40.2% 36.8% 37.7% 38.9% 37.7%
b AT 8.46% 9.91% 9.43% 9.26% 9.35%
BART L 11.31% 12.27% 12.55% 12.26% 12.25%
AL T H 2 5.77% 6.31% 6.78% 6.78% 6.64%
ALAT 2 17.3 15.9 14.7 14.8 15.1
NEES 0.67% 0.60% 0.71% 0.81% 0.66%
AR 213.51% 272.31% 254.59% 248.92% 346.24%
T 1.44% 1.62% 1.81% 2.03% 2.29%
ageaee 73.0% 72.9% 73.5% 74.0% 74.2%
WK R

SEH IR 18.6% 13.4% 14.3% 14.6% 14.0%
AF RT3 29.0% 13.7% 13.3% 13.8% 13.8%
HR RN 35.0% 55.1% 17.4% 14.6% 9.3%
DB G 18.3% 25.4% 14.3% 4.0% 7.8%
PR A% AR 8 3 54.3% 44.5% 9.9% -1.2% 13.6%
TR B 50.2% 43.3% 12.8% -6.0% 10.7%

S A ] RAT R fr 5 7




ME K=

CMB INTERNATIONAL

fﬁfﬁfgﬁﬁliﬂﬁﬁg s Ot S s O o e
434 i 75 B

TG AR (K AR B> AL T 0, BASHR S T8 S (KRS B AT A LUR A B (1D B T AR (DU i HEG b S Ay
FTAATA AR TR SRS SR AT NI (2) AT TR A A . BUAERUREK B R R e L M P B B R &R

BEAh, HT RN, TR RARIIA B AT SR A L (R iE s SO BT 055 I B2 Oy e AR~ MU A 52 3O (1) FFRAER R
ﬁ)ﬁ‘jﬂ& 30 HIATALE BRI AZEHIESR: (2) ARAERFIMRE 3 A TR H AL BB AN & hi_ LR SFIESF: (3) WHLEH R
Ei A AR R G (4D IR R RIES R LT AL «

AR R PR

EA BT AR 12 A A T kiR 15%

¥H BN T AR 12 AN H IV E AR TR AE-15% 2 +15% 2 [

il BT AR 12 A H kiR L 15%

RIS TR R R g TR

HRERFIERFRA A

Huhik: i PR R 250 12 536 EMRAT L 18 B 1803-04 % H1id: (852) 3900 0888 £ H: (852) 3900 0800

FRALE BrUEZR A PR A ] (FRARIESR) A FH R T s ety B2 ) 2 A B B e 2 ) (A AR s iy B4 ) D SR P ARA T 2 4 W Wi I 4 i)

HEWHE

AR AT R KA LB AT BERS B 2K B AR o 03 T mT REANIE & T A BB o SHARIESR AN SRAME AT A NI BB
AR BRI HAR S WSRO IR AT R Readt 25 o 1Mo 25 R RBUIRAMUR AR IR IL,  SEBril DLl RERIR & P BT sk
AR o AR T S BTN A B R AR AR AN 8 Mk SO LARAIE, JFRTRE S AR MWK I BA R HA i A B s i o SR HIES R @il
PeBEH MLV SEB ARG, JF BB I 55 R LLE £ L 4B o

AAR AT TS B R HAES S, O A 2 w) S HSRIRBUA Bk 2 7 A Ll A 3R i S 5 il 4R T (915 B sk
B AL B AN TR Dy st O E 2 A B RS S S AR, RN R T30 R T B T T I R A, A w3
JE AR A T B A BN B R R B AR TR R . FRATTASKT BRI AOUA R 5 BT 28 BB R U AT AT 2105 1 3502 A Ao B R 2 e
LA A A S HUR BB T AR AT RVA R TUE . AT AR (5 SRR B0 v 8 4 i 808 B TR R .

AR EFETRATIAWE HLCERATFIE R, AR GUR (G BAOUER T AR . A& PIBOR . B B
KRR YRR ATERATS AW, W] RE B 4, HA R (F AR SR S A AT . A28 ml n A e S ARt Pl el J / s v
A—EURR T o IXEAR SR S IR R B IR T T7 0. 3507 AN OV REARHR 5 V1 I 5 B PR RS S0 0 S B v 0
TREA D, MEFRATC A M, RO LRI T H AR SR AT A PR, SRR 7T iR S 05 P i8R /M kA — S 5L
B YE o

A5 i) B Y e SRR T R ﬁ%&iFPh?ﬂﬂ’]"?ﬁ??ﬁﬁﬂ’]uk‘#;&’f#TﬁJ BT S/ BRI P AT A o Wl A ISR 2R A 2, 38

T e 3K A 7 R AT HAAR DN 55156 R o BRI, S8 NI AR T REAEAE A A 0L B ) 2 5 E’an&rﬂ ZIK/\THT/\/%?MIMmH
AR AA RN R A, 411'1*Jl’F’Uc/‘}\ﬂ“*éézl-‘/\j%[ﬁﬁ“ﬂE’Jfﬁ&ﬂI\ AFFLMEATE B v L B B R E
FLAMON AL, A AT REAICAH SIE SR 54

NHRPCE LA RIETFIE R, 5 IATIRE

o TR A 4 5 1 0 B
AIREAARILLAFT & 1986 9L SR 2575k 2 (%) M) ) (GF 2 9)50 11(3)4% 1995 FE IE R ME IR N, REHAAESR i
FERAFHL AL AT A

XA T 1) SR FEl BB
AR R E 1934 FULTFAZ LN 15a-6 5 I “FEHBBE", AR HAHAE NN BHCRRY 2470 RIZR W )
BEZ AR ARG 7 R SR AR .




