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EZE 12 A31 H) FY13A FY14A FY15E
BEE (HEMET) 30,837 25,072 26,670
HFE (HEET) 3,178 3,209 2,487
FRWES (G&T) 0.963 0.958 0.733
FRKZEEE) (%) 10.9 (0.5) (23.4)
HEE(X) 3.8 3.8 5.0
THIRE (x) 0.9 0.8 0.7
BEEHR (%) 5.2 5.2 5.2
FERWZR TR (%) 23.4 19.6 13.7
R BIRITER (%) 69.7 44.5 75.7

FNFe 25 > FHEREEE R TR

3 i
A Wholly Owned Subsidiary Of China Mercha

FY16E
40,454
4,627
1.361
85.6
2.7
0.6
8.2
20.8
61.0

4 E BR

CMB INTERNATIONAL

wooM MW B W
ants Bank

BiAl (1918 HK)

LYY B A
W {E HK$4.47
HfE HK$7.26
e CBHEE) 15,193
7% 3 A S (B EE) 114
52 EE /& (&) 10.78/4.46
BATRCE (H ) 3,399

TR TR NH(48.0%)
S 1
BeERE
it LisEA)

1H -29.9% -17.1%
3H -48.0% -30.9%
6 H -25.4% -12.9%
FA FTE
WA —EHR(E
HKS

12

" ik

8

6 *AJMﬂV“/\erW/ V\\

4

2

0 T T T T

Aug14 Nov14 Feb15 May1l5 Augl5s

B

FY17E
57,387
6,974
2.052
50.7
1.8
0.4
9.9
24.4
60.9

iy

ASRERHZ R HEY



CMB INTERNATIONAL

3 oW oW ofF & ® oM OB OB #
*u%ﬁ% A 'v\-'h(I)IjIy Owned :uhm;ill.zl'\, Of China Merchants Bank
F4: 12831H EEARY) FY13A FY14A FY15E FY16E FY17E
WA 30,837 25,072 26,670 40,454 57,387
B 30,573 24,709 26,279 40,035 56,935
LUE 3% 17 11 3 - -
YEEE 247 353 388 419 452
SHE A (23,660) (20,730) (22,794) (31,011) (44,988)
ESy ) 7,177 4,342 3,876 9,443 12,399
s (615) (697) (693) (809) (1,033)
B (520) (681) (747) (809) (947)
HoAbl s 132 998 2,189 (39) (102)
Barke 6,172 3,962 4,625 7,786 10,318
il A (580) (1,267) (1,435) (1,505) (1,587)
15 ) 72 2,181 943 1,440 2,832
FERIRN 20 13 - - -
% A 5,684 4,889 4,133 7,721 11,563
FTAHA (2,191) (1,669) (1,291) (2,909) (4,487)
A R (315) (11) (354) (185) (103)
HFIE 3,178 3,209 2,487 4,627 6,974
%L B 3,163 3,199 2,487 4,627 6,974
HT VB~ FRER IR TR
45 12A31H (HFBEARR) FY13A FY14A FY15E FY16E FY17E
EREEE 9,765 14,895 19,298 16,103 17,112
M S SR 65 62 78 83 92
WaME 252 239 - - -
Wi A ) 7,909 12,049 13,500 14,200 15,000
& E 234 149 220 220 220
oA 1,305 2,397 5,500 1,600 1,800
HREEE 87,590 97,467 94,458 109,445 120,874
B4 IR &5 EY) 16,009 25,041 20,058 23,645 21,974
MW 5k IE 3,720 5,043 8,000 9,400 10,500
[ 1K IH 9,755 17,999 16,400 16,400 16,400
& 58,106 49,383 50,000 60,000 72,000
HAh - - - - -
e A& 51,789 64,949 63,750 68,250 72,250
1 7,835 13,840 12,500 13,000 13,800
JEAT & SRR 30,547 23,887 26,800 30,800 34,000
MEATARTE 6,512 6,509 6,600 6,600 6,600
B 1K TH 6,895 20,714 17,850 17,850 17,850
Hifh - - - - -
JEmEh SR 27,355 26,431 28,300 31,300 33,200
1 20,872 20,544 24,000 26,500 28,000
AL IH 6,483 5,887 4,300 4,800 5,200
HAh - - - - -
LB RER 4,606 4,630 3,500 3,800 4,000
BREMMN 13,605 16,353 18,206 22,198 28,536
B R 13,605 16,353 18,206 22,198 28,536
g V]~ FRER GRS S5 TR
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F&: 12831H EBARE) FY13A FY14A FY15E FY16E FY17E
SAHTE 6,172 3,962 4,625 7,786 10,318
ik 24 25 31 39 42
B ) (107) 3,213 (2,390) (9,400) (11,900)
A BH 5 (2,790) (2,735) (2,787) (2,409) (4,087)
oA 5,025 12,253 (691) 1,511 2,709
S s et 8,324 16,717 (1,212) (2,473) (2,918)
86 L (9,424) (6,340) 15 34 33
i A (4,609) (7,525) (898) (220) 144
HAh (1,035) 4,980 (3,103) 3,900 (200)
BEFHIBRSETHR (15,067) (8,885) (3,986) 3,714 (23)
ety 4T 1,628 126 44 - -
FHRATIE B 7,972 6,172 2,116 3,000 2,300
[1 858 (261) (636) (637) (644) (1,020)
HAh 2,511 (6,245) (1,265) - -
REFHFEHEEHE 11,851 (583) 259 2,356 1,280
B InFE 5,107 7,250 (4,939) 3,597 (1,661)
FEYIBE LSS EY 8,394 13,414 20,657 15,708 19,295
FE £ (87) (6) (10) (10) (10)
EXBERBEEEY 13,414 20,657 15,708 19,295 17,624
SZ IR B 4 2,595 4,384 4,350 4,350 4,350
BEAERNESE 16,009 25,041 20,058 23,645 21,974
FN LA~ SR RS R TR
FEEER
44 128310 FY13A FY14A FY15E FY16E FY17E
SFHEHE (%)

SR 99.1 98.6 98.5 99.0 99.2

LUES s 0.1 - - - -

YEEE 0.8 1.4 1.5 1.0 0.8
4 %A 100.0 100.0 100.0 100.0 100.0
H&E (%)
[LON 48.0 (18.7) 6.4 51.7 419
EF 33.3 (39.5) (10.7) 143.6 31.3
BB 35.9 (35.8) 16.7 68.3 325
i 219 1.0 (22.5) 86.0 50.7
BFAESHHER (%)
EES 23.3 17.3 14.5 23.3 21.6
EES 18.4 19.5 15.5 19.1 20.1
IFRER 10.3 12.8 9.3 11.4 122
ARG EES 10.3 12.8 9.3 114 122
HRME 385 34.1 31.2 37.7 38.8
BEAEIER
MELLE (x) 1.7 15 15 1.6 1.7
ST 35 JRE SRR R I 22.0 36.7 54.7 424 33.4
ST 35 A R R B 407.3 479.2 405.8 339.0 2629
P ORI 806.1 946.3 795.7 647.3 535.5
FAM/ HRERE (%) 69.7 44.5 75.7 61.0 60.9
= (%)
JENEE &S 27.5 214 14.4 229 275
B N R 3.8 3.1 22 39 5.3
5B
(530NN ) 0.963 0.958 0.733 1.361 2.052
BRI (N R 0.191 0.190 0.190 0.300 0.360
I ART i (AR 4.10 4.85 5.36 6.53 8.40
g VB~ FRER GRS S TR
WSk H 2 R E B 3
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