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2017 F A RBAT L B2 5 B, WRAEARAT AR 3T B KAT 69 NIM Bt —F Y
Ko BATARLTHRZF L5 E T, B &ﬁi.ﬂflﬁ%ﬁ']?'l‘ﬁﬁﬁ- NIM % %, P
— R, BB E R RIS A R RIEREREL A% NIM 3 (R AR 257517
Rl TER., BRITTRAEZLEAZ, @Fﬁ%’%ﬁcﬁ"}%L%x o ARYE FAN 3 A FHAREBE (BF AARF) NA
M E, A E A A HA £ 5 5 4K 10bp = Sbp TR AZAT NIM a4 F) 52 A WA S5 (B AR ) 6.14/5.21
4 8.5bp #= 3.0%. LA (BF) 67,122 (A)
19,856 (H)
] ﬁ’f*/ﬁ FRELBAERRK. FHATOBSK SR ERF 2T, AR FH AR B
HEALS 0.83%, KEE EE 5% 391%, ﬁ/}.&x\ﬁﬂ‘ﬁl‘ &V AN AR
rrw'a &ﬂ]w}\ﬁwﬂﬂ}%fﬁé’y FEREEEERT: 1) RERKE LA 54.3%, B AR 24
EP AR S 0 BB btk 61.5%; 2) 2% )% 5"12&4&, EARAZ R R A g R P 2 i HC B 64.21%
PR G R Y ; 3) XTmeF“ﬁJké’Ma‘ﬁ‘rﬁiUﬁFEk Ao, BRI P EAA 3.84%
W F, BRAEARAT AR PRI T R Ak 69 R R A AR K. T HE R 1.28%
B 28R RRAMNBAERERZ S, RE 1HL9, dR48447308 39,680 A s
AR E, b as 7,945 MAER B 31,735 AMRER B, REE P EHK Bt AL
ik 5.891C (ZHH/ATH 6.2712) o ZATARZ M EHETREKRNE P FTRT AR AR EIR
AAGTARAN AN, BEGMERSES. BBREPFSE, B RF 1-A 2.2% -7.0%
AR K EZIRA N o %AT THI9 F L4l &2l 6.6%, & 3-A NA NA
kA A S- A E K AR IR A, 6-A NA NA
B EARBELT “EN RAMARSD 7.30 B . KA R AT R o
2019-2021 #:44|d3g & 5 % A 15.0%. 12.8%. 15.6%, 5 #)iE M b3 Bor&d
T 1-4%. ETEReE4R4AT RF 9 RERS. RRGERTAA @K, 24 .
%]] Tiéﬁ NIM V/(B\%L/ﬁ&éﬁ )7—}?1‘ ERFL\, 7741_}_‘ %ﬁixik/ﬁtﬁmé’j’fé{ﬁm . P —— 601658 CH —— SHSZ300 (rebased)
EAH B AR A ART 7.30 T, 48 % F 2020 4 1.16 45490l P/B. W
Wt 5-F A
(&Z12 A 31 8) FY17A FY18A FY19E FY20E FY21E *
FLPN (FFAARM) 224,864 261,245 277,358 300,541 328,354 “bece 20 o
HHE (FF AARR) 47,683 52,311 60,142 67,819 78,405 ey o
EPS (AR ) 0.59 0.62 0.69 0.75 0.87 !
EPS %3 (%) 6.2 47 11.6 9.4 16.2
EPS % %# M (LARKT) NA NA 0.71 0.78 0.87 FHIF: FRAKRE
PIE (4%) 9.4 8.9 8.0 7.3 6.3
PIB (1%) 1.17 1.05 0.96 0.87 0.79
B 5 (%) 2.7 35 3.8 42 4.9
ROE (%) 13.1 12.3 12.4 12.5 13.2
REFHE (%) 0.75 0.86 0.85 0.93 0.95
BERLE (%) 325 347 394 391 409
SRR G, B BEERELETN

Wk AR R Z ST F
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REME R AR A A NIM % 5] b A DR RS L S
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B3 FREREFRER LR (3Q19) B4 RRARERE
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A Al ew 2.0%
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300% A 14%
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200%
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50% 0.2%
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WA AT AU AT TAF Rk WA Rk P i RA 2014 2015 2016 2017 2018 1H19
Wt B B R () AR R BT (4 ) —R— R ARAT e A RAT BT
TR A8 BAEFRIER TR nE. BREFRIESR
. = 3] . X 3)
A5 ELMElRTHE (1IHL9) A 6 RELEFTHRE (1H19)
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40,000 * . L 450,000
60%
35,000 b 400,000
L 50%
30,000 | * 350,000 b
* L
25,000 {7 R 300,000 40% 1
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20,000 1 i
b 200,000 30%
150001 ¢ L 150,000 20% 1
10,000 1 * L 100,000
10% A
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# 8 £ FELE
425 RA3E (FFAARF) FY17A FY18A FY19E FY20E FY21E 4#: 12HA3lE FY17A FY18A FY19E FY20E FY21E

A BN 305,285 360,166 385,514 419,136 459,243 S FKALM

A& 3 (117,170)  (126,044) (146,098) (161,421) (178,982) 44| Bk A 84% 90% 86% 86% 85%
) BN 188,115 234,122 239,416 257,715 280,260 45 4% BN M 6% 6% 6% 7% 1%
B F R RN AN 12,737 14,434 16,599 19,919 23,504 Hiib 1% 5% 8% 8% 1%
A 24,012 12,689 21,343 22,907 24,589 %t 100% 100% 100% 100% 100%
ZE RN 224,864 261,245 277,358 300,541 328,354
%ZE 3k (147,016)  (152,324) (154,419) (163,936) (174,525) Flbtigig

AR E 77,848 108,921 122,940 136,605 153,829 4A| BN 19.4% 245% 2.3% 7.6% 8.7%
FEBALB % (26,737)  (55,434) (60,863)  (65,884)  (72,081) HFL®AMANMAN 10.8% 13.3% 15.0% 20.0% 18.0%
2% A 51,111 53,487 62,077 70,721 81,748 LA 18.6% 16.2% 6.2% 8.4% 9.3%
FEZFTRN - - - - - RERAE 30.1% 39.9% 12.9% 11.1% 12.6%
FLAT AL 51,111 53,487 62,077 70,721 81,748 %A 19.8% 9.7% 15.0% 12.8% 15.6%
FAFHLIE R (3,402) (1,103) (1,862) (2,829) (3,270) ®#&K B 20.6% 17.8% 16.0% 14.0% 14.0%
b H PR R A (26) (73) (73) (73) (73) HBHE;M 10.7% 7.0% 8.2% 85% 85%
A A 47,683 52,311 60,142 67,819 78,405

BEXE
AABN 64.6% 57.6% 54.8% 53.6% 52.1%
= RARE
445 RA3H (BHEAARM) FY17A FY18A FY19E FY20E FY21IE %75k ¥
B AP F4ATHOR 1,364,392 1,155,444 1,249,957 1,355,961 1,470,976 R4 % 0.75% 0.86% 0.85% 0.93% 0.95%
5] Ak 754,731 665660 465,962 475281 484,787 #HE&EEER 325% 347% 394% 391% 409%
BRBA 3,167,033 3,387,487 3,623,737 3,749,662 3,880,623 # ik 2.44% 2.98% 3.34% 3.64% 3.87%
R®EH 3,630,135 4,276,865 4,961,163 5,655,726 6,447,528 1R A 0.64% 1.09% 1.05% 1.00% 0.97%
B R4 88,564 127,327 165503 205,682 249,690
b 184,824 158,082 216,102 264,592 290,168 K ALEE
B 9,012,551 9,516,211 10,351,419 11,295,541 12,324,392 #H:s—BAAALE 86% 9.8% 10.4% 10.3% 10.3%
—BRATAER 9.7% 10.9% 11.4% 12.0% 12.5%
1 ¥ R ARATHE FRARER 12.5% 13.8% 14.0% 14.7% 15.3%
) Ak f 237,214 248,929 264,701 304,406 350,067
BB 8,062,659 8,627,440 9,334,890 10,128,356 10,989,266 & #lk %
TEATH A 74,932 76,154 106,616 122,608 140,999 48 % 2.40% 2.67% 2.50% 2.46% 2.44%
E¥N T 206,389 88,375 95134 102,710 110,934 FH¥RHEDIRE 13.1% 12.3% 12.4% 12.5% 13.2%
b3 Ky 8,581,194 9,040,898 9,801,341 10,658,080 11,591,266 -F34 # /> IR & 0.55% 0.54% 0.58% 0.60% 0.64%
FHRERFDHRE 1.13% 1.14% 1.27% 1.30% 1.37%
M AR BAL 430,973 474,404 549,169 636,551 732,216

Hof e KRG - - - 40,000 80,000 #HHIE (AARF)

Lb ek 47,846 47,869 47,869 47,869 47,869  FEfE4F)iE 059 0.62 0.69 075 0.87
bR T A 384 909 909 909 909 A MR & 015 019 021 0.23 0.27
B 431,357 475,313 550,078 637,460 733,125 ARK@{L 473 526 576 6.31 6.95
TA KRR A8 FBARERIEASTR
BOF A BT Z S F 3
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448 IR AEBAT REB4T FEENT XBHEAT MBS BEST TRET RESHT EXSsT  FRE4T
OM19:4-#1i (B 7 TAKT) 251,712 225,344 180,671 159,579 60,147 54,288 77,239 40,752 45,529 31,399 23,621
Btk 5.0% 5.2% 5.3% 4.1% 5.0% 16.2% 14.6% 10.7% 6.7% 13.1% 15.5%
3Q194#4)iA (& 7 TAK M) 83,781 71,154 59,226 45,531 17,398 16,904 26,627 12,445 13,906 10,955 8,218
Btk 5.8% 6.1% 6.1% 3.0% 5.2% 19.2% 17.7% 12.3% 6.4% 13.1% 16.0%
Hik IHE4T AEENS RLEHF FEEH XEET WEST BIENF FTRES RESEHS EXESF FRE4T
R bt (3Q19 vs 3Q18)

RSN 5.4% 2.3% 1.0% 4.7% 5.1% -3.3% 7.0% 11.2% 29.2% 26.2% 32.4%
BTN 4.8% 17.3% 1.2% 3.6% 11.0% 13.3% 17.3% 37.5% 3.0% 13.1% 63.7%
RSN 6.7% 6.9% -0.2% 12.7% 3.5% 7.4% 11.4% 21.3% 11.5% 17.0% 19.4%
Bk F ok 4.2% 9.5% 4.5% 15.5% -4.4% 9.1% 23.8% 14.9% 4.2% 20.9% 20.0%
W& ATAE 7.5% 6.0% -2.3% 11.1% 9.0% 5.4% 5.9% 23.8% 15.3% 15.2% 19.1%
WAL 4 15.2% 7.3% -14.9% 0.7% 14.7% -3.2% -11.3% 38.9% 28.8% 16.1% 21.8%
IR (3Q19 vs 3Q18)

Y 1.5% 0.6% 3.7% 1.5% 0.5% 0.4% 1.6% 1.0% -1.1% 1.6% 3.3%
TG HR 2.4% 2.3% 2.8% 2.5% 1.5% 3.1% 3.2% 3.1% 4.0% 2.5% 3.3%
F R 1.0% 1.4% 1.1% 0.8% -1.4% 0.7% 1.4% 0.4% -0.3% 0.1% -2.3%
T RAK -0.1% 1.0% 1.6% 0.3% 1.6% 4.4% 0.1% 3.1% -0.6% 0.8% 3.4%
TR HKE -4bp Obp -1bp -3bp 0Obp 1bp -4bp Obp -8bp -3bp Obp
BEBEE 6ppt Oppt 3ppt 5ppt 1ppt -5ppt 15ppt 10ppt 3ppt 1ppt 4ppt
15 AR A 10bp 13bp 3bp 58bp 34bp -40bp -12bp 62bp -11bp -2bp -14bp
B E -6bp 2bp 1bp 1bp Obp -6bp -12bp 2bp 15bp 3bp -9bp
s — BRI E 19bp 26bp 6bp 3bp 21bp 30bp 48bp 18bp 40bp 15bp 87bp
EX P = ki IHES RREIT KRLE4F TEES XBHAT MBS BEES TEBT RAEBS AXESF FREST
BARS

A8 A 2.21% 2.27% 2.12% 1.85% 1.56% 2.46% 2.57% 1.98% 2.02% 2.31% 2.62%
FRAEN 25.4% 26.8% 32.7% 36.6% 37.6% 56.0% 34.4% 27.2% 31.8% 32.3% 30.3%
ROA 1.11% 1.16% 0.97% 0.81% 0.70% 0.67% 1.47% 0.77% 0.88% 0.94% 0.90%
ROE 14.1% 14.1% 14.1% 11.4% 10.4% 14.9% 19.4% 11.7% 12.8% 14.4% 13.1%
KERE

TR E 1.44% 1.43% 1.42% 1.37% 1.47% 0.83% 1.19% 1.72% 1.67% 1.54% 1.68%
TR RAE R F 0.59% 0.81% 0.61% 0.58% 1.08% 0.76% 0.33% 1.34% 1.48% 1.36% 2.17%
&R R A 0.94% 0.96% 0.94% 0.85% 1.19% 1.02% 1.08% 2.15% 1.70% 1.56% 2.60%
KERESR 198% 218% 281% 182% 174% 391% 409% 175% 146% 179% 186%
AP 2.85% 3.10% 3.97% 2.50% 2.57% 3.22% 4.89% 3.01% 2.43% 2.77% 3.13%
FARARAH B

S — B AT F 12.9% 14.0% 11.2% 11.2% 11.1% 9.6% 11.9% 8.8% 9.3% 9.2% 9.8%
—BFARRRF 14.2% 14.5% 12.5% 13.0% 12.7% 10.6% 12.7% 9.5% 10.4% 11.1% 10.5%
FAILAE 16.7% 17.3% 16.1% 15.5% 14.9% 13.3% 15.4% 11.8% 13.3% 13.4% 13.4%
A bl 71.3% 80.5% 71.2% 83.0% 86.1% 52.9% 93.1% 97.7% 96.2% 89.7% 93.0%

FH KRR 8 BRERIER

B SR BT Z %5 A



202043 A9 B ﬂéﬁ@ﬁ

CMB INTERNATIONAL

f S B oA
N Wholly Owned Subsidiary OF Chlon Miowhans pan

AL

A 8. Bk fE i

e lunrn ”
o ' e M R e T

I 4k4T 601398 CH 1,874 5.41 7.80 EN 0.78 0.71 6.3 5.9 4.9% 5.1% 13.0% 12.6%
AX4RAT 601939 CH 1,427 6.63 9.40 N 0.80 0.73 6.3 5.9 4.9% 5.1% 13.3% 12.8%
RA4AT 601288 CH 1,205 3.50 5.10 EN 0.70 0.65 5.9 5.5 5.2% 5.5% 12.6% 12.2%
P E 44T 601988 CH 996 3.63 5.00 EN 0.65 0.60 5.9 5.6 5.3% 5.5% 11.5% 11.1%
Wi Gk 44T 601658 CH 457 5.51 7.30 EN 0.96 0.87 8.0 7.3 3.8% 4.2% 12.4% 12.5%
FA5 44T 601998 CH 244 5.56 7.30 EN 0.62 0.57 5.8 5.1 4.6% 5.2% 11.1% 11.6%
K K4AT 601818 CH 191 3.90 5.60 EN 0.65 0.59 5.7 5.1 4.6% 5.1% 11.9% 12.1%
F44k4T 000001 CH 292 15.03 19.80 N 1.07 0.97 9.8 9.3 1.5% 1.7% 11.1% 11.0%
XiB4k4T 601328 CH 367 5.34 6.50 A 0.57 0.53 5.3 5.0 5.9% 6.2% 11.3% 11.0%
R.AE44T 600016 CH 250 5.90 7.00 A 0.58 0.53 4.9 4.6 6.2% 6.6% 12.3% 12.0%
# W 44T 600036 CH 885 35.41 - KIFR 1.50 1.33 9.6 8.5 3.1% 3.6% 16.5% 16.6%
T+ 0.83 0.76 6.6 6.2 4.7% 5.0% 12.9% 12.6%
HER

T 4RAT 1398 HK 2,098 5.36 7.50 EN 0.69 0.63 5.6 5.3 5.5% 5.8% 13.0% 12.6%
HRARAT 939 HK 1,598 6.35 9.10 EN 0.68 0.62 5.4 5.1 5.7% 6.0% 13.3% 12.8%
R4 AT 1288 HK 1,349 3.18 4.70 KN 0.57 0.53 4.8 4.5 6.4% 6.8% 12.6% 12.2%
& 44T 3988 HK 1,115 3.09 4.60 EN 0.50 0.46 4.5 4.3 6.9% 7.3% 11.5% 11.1%
R Ak 4RAT 1658 HK 512 4.94 6.70 EN 0.77 0.70 6.4 5.9 4.7% 5.3% 12.4% 12.5%
P15 4 AT 998 HK 273 4.09 5.90 EN 0.41 0.38 3.8 3.4 7.0% 7.9% 11.1% 11.6%
S K ApAT 6818 HK 213 3.13 4.90 EN 0.47 0.42 4.1 3.7 6.4% 7.1% 11.9% 12.1%
SABRAT 3328 HK 411 5.04 6.20 BAH 0.49 0.45 4.5 4.2 6.9% 7.3% 11.3% 11.0%
R ARAT 1988 HK 280 5.53 6.30 BH 0.48 0.44 4.1 3.9 7.4% 7.9% 12.3% 12.0%
B BAT 3968 HK 991 37.75 - KIFR 1.43 1.27 9.2 8.2 3.3% 3.7% 16.6% 16.6%
3 0.70 0.64 5.6 5.2 5.7% 6.1% 13.0% 12.7%

FH AR B BAREFERR N
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3



202043 A 98 @%ﬂéﬁ@ﬁi

CMB INTERNATIONAL

# [ i fi -~ B W LS ]
A Wholly Owned Subsidiary Of China Merchants Bank

SF PARBE

L2 R 79

RFEEAREGEFIIFISNEZIIMNR, AAREPTRBAGIELSRLLATABE R T Z0: (1) Kk T ARIRE UL S50 RA X T4
A RBNIEF B EAT A IE;  (2) ey #Foaeidiz. AR RS A ALARE LN EFLAERAEX R

IR, SARAIN, RRRBMNAALZRANG ABRAEL (BEBEFABRNRESFSLELERABMEFTUNGMELZL) (1) FEAELEFRRE
30 BMAERERZFIEAL, (2) FAEAARESATHIALERERARETRANZFIESL; B) ZAAAXEELTAINERSA
AR5 (4) FFERAFAA KIEF LT

Wk

BAREFRER R X BEAM G A2 12 A A A5 RIRE AT RASAT AT BR AT LS54 X R o

BEEFFIEFRTRR

EA CRAT AR 12 AR e AR AR T 15%

A DR TRk 12 AR89 A g £2-10% E +15% i
i DR T AR 12 A ey Rk hE AR T 10%

AIRR BB R R R RS T HARA

BRE FRIEFT LB T IFL

®TFRF AT LR T A RL2 AN A TN A6 B KT 45 AR

A¥ kF AT T A RL2 AN AT ARILE KT s ARAR 2
-2 AT LA T Rk 12 A A T R I K7 35 45

7B 4R |7 i 5 KA TR 2N 5]

oiht: HHPIHLEE 35 AR KE 45 8 #,7%: (852) 3900 0888 4% A (852) 3900 0800

BHREAFEFA RN (“BRIER)ABRETERARNIZLFHELNT (BLEFLBRARNAABHRITILTHENT)

TERE

KARAE N BT BB AALAT RO AR T AL F B4R 5 K69 R Feo R B BHRIE TR RE ST ALK H o BAGEFR RIRAEATH ARG TR AL EA LT A
AT BAR MEFRAFHRERF ERE, AT EORAFIREARRG AN, EFRHATRARE T HTEYG KTABR . AL P AR A ST L= R
B A R B DARIE, FTRAZ BARA S RAR T G B & Yk BAGERE DL B 7R L3R T A Rk, TSR H 598 & LM £ 9]
VIAEAR 3k

AL L HETE & WRBRIERH T, AN RLRBEIM GHFEE P fo e F LA TR B E G, RE P 0912 8 NPT R IA 69 & IF R T A Rk
MAIEHA B E B SAEHKE R GEF, FAMBREMTEI FE IS5 @09 REREAN, AN AL E R FHRIRE F 09N Sxd ARV BUE AT
AT42 4o HATR S B AR AR BT B M RIPAEATIT 3 5| AT A B R A4 BRA. 4. TR & LB & RN FRIEAT 69 A Fr4E. T8
JAABREZ LR R R R AW ERH 8 TR L,

ARERF BAVAATE LT EATF5 .8, BA) K12 RIpRT AT &0 Atk . A ZUEF T 8. ARE TR F0. TR R BIRE R AT A A
BHAGFIT, THRAM AR, BRREFSEMA AT B G@LI. ANETER LT E ARSI R TR/ RE SR — IR E . XRIREY RRIRE %5 0
FR AR W E B T ke BP Ri% S EE RS P AIRBAFTIERTAMN A R EATRALSE XA, RENTASE, EHAHRETAN HTR 49185 Lk
RNF S, BRIEFRT ARG RE PR I EF — 88 2 R F R o

RN B I B A B T AR RS PR B 69N ] BT R AT 9IRSk TIH R AT RISR AL E P HAT XS RFAZFIEAORE, BTG LN LA
FAZFTRATA AL S HE R, Ak, BTHF R EERRETRALGEERA Z F REIL, KNS HEREARIAEAT 4L, RIRE R AN 8 A, 4£
THM IAAT KRE ARG B@IBRGHE AT, RFAETE KB LH. 8. BRARROFLEF NG ATHER, F0A TR IO XI55 H M.
o B RIRE SH ALK 8, HERNEL.

S TR IR 0 E AR
AR LI 245 4-(1)2000 4 38 F R 014597 A BRI 4R T 3 %4~ 2005 £ (2akdt ) ) 4(“2mIR44") % 19(5) 2 AL A(I) B4Rk 445 49(2) (a) £(d)
Fo(B 5 8 RAEAN S AL F) MM AL, RBRBIEF B @A TIFIAE A AT A

*FHOBO IR 89 K B R
AR £ E 1934 SFHER LS F AN 158-6 24 B EAAE, TRREL AT B FIRE AT A B R R T4 2 W BCR 745 AR
50 B BRI AT AL A

2 F BB AR 69 3 hn kA K H

A4k% 1 CMBI (Singapore) Pte. Limited (CMBISG) (/&) #F% 201731928D) A #iAudk 5% . CMBISG 2 A& <M 48 Fik %>  (Fik i % 110 &)
TRRE, Ho#idlamE B e % E 0B aM 4 mME A S, CMBISG TARME <M 4 IF 441> % 32C £ Fo)ZH A L& A6 9NE K, FHE M AL
INE B R HF G IRE . S RIRE AT IS K GEHFEHREEY (I 5 289 F) Ak THRAL, ¥ RBAHFIIHMAETE, 0
CMBISG A f8 k4% R 90 E M 3K s AL shaRE N SRk 4. #iodkag ik AR 58 (+65 6350 4400) B:#A CMBISG, A7 Moy AJR4E 5|4 3K
S5z mAHFERL,
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