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F|1:2018 %= F RN ¥ A

# 312018& #£32017#

9% 30p i 9% 30p

F 7 20 91 ¢
A RN 468,534 449,992 4.1%
I (3,376) (2,737) 23.3%
P K 2N 465,158 447,255 4.0%
AP F L AR (7,863) (8,318) -5.5%
©RIAE TR N 457,295 438,937 42%
HFCE 83,870 99,306 -15.5%
WA R phen D b B E AT (5,412) 4,557 -218.8%
H o r 5,214 4,865 72%
Jer &3t 540,967 547,665 -1.2%
W4 (107,826) (85,651) 25.9%
XSRS 1) (141,882) (161,168) -12.0%
RIRIEF S AAT (161,698) (165,355) -2.2%
X SR Ear] (11,706) (15,914) -264%
e S R S (48,452) (49,581) -2.3%
n4 oz Em (23,332) (21,469) 8.7%
Hw oA (15,115) (13,659) 10.7%
AR B A (5,596) (2,189) 155.6%
CALRIE SRS U (515,607) (514,986) 0.1%
Faskbqer/ (2 4) (274) (116) 136.2%
e iR 25,086 32,563 -23.0%
1R A (4,778) (5,346) -10.6%
2k F 439 392 12.0%
Al 19,869 26,825 -25.9%

# 3 2018%

9% 30Pp i

# 32017&
9% 30p

94 3

94 ¥

JATE TN 468,534 449,992 41%
ARTAE 5 4.60% 4.99% -0.39ppt YoY
ERFIE 5 3.32% 5.12% -1.80ppt YoY

¥ 520182 £ 32017#
94 30p & 125 31p
77 < 94
REFA 2,787,721 2,591,652 7.6%
e 3,116,499 2,897,591 7.6%
REES 335,178 325,310 3.0%
W T PR ARE & 330,385 320,933 2.9%
P A4 R 262.17% 277.61% -15.44ppt YTD
FhitgHN 4 A RF 262.17% 277.65% -15.48ppt YTD
IREL R 1,455,000 1,578,000 -7.8%
R 2, A Al
F2: R HERER
F7 A 2018# - ¥ & 2018%# = $ R 2018%# = ¥ B
Fhokr (BHE 243,420 360,482 468,534
r £l -1.1% 4.2% 4.1%
Fhfer (¥F@E) 243,420 117,062 108,052
L £ -1.1% 17.3% 3.9%

* R 27, A A

¥ 3 o REFTRRE

2 2017 2018Eo0ld 2018E new ... YOY, new Diff, old vs. new est.
B3~ 511,966 546,282 536,139 4.7% -1.9%
FEHER 113,121 121,743 117,238 3.6% -3.7%
A4 B 60,116 52,969 50,785 -15.5% -4.1%
PE e 734,172 802,233 800,048 9.0% -0.3%
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FU#
#2:12931p (FH A2 F) FY16A FY17A FY18E FY19E FY20E
Wk 430,498 511,966 536,139 608,257 690,812
AR ERAFPF EEE & (4,268) (5,056) (4,826) (6,090) (6,932)
© E A R f 426,230 506,910 531,313 602,167 683,880
FF A E 108,091 128,952 93,131 116,713 127,328
B F e 6,460 7,493 7,847 8,902 10,111
& e > 540,781 643,355 632,291 727,783 821,319
e ere (407,045)  (466,043)  (468,268)  (537,515)  (614,876)
RELR LD (5,316) (8,076) (9,296) (10,068) (10,468)
e ESEN (15,883) (21,871) (15,832) (19,841) (21,646)
FWE Frey (94550)  (112,837)  (112,794)  (124,045)  (136,713)
Wredr 4 2 2 Jw g g (522,794)  (608,827)  (606,190)  (691,469)  (783,703)
Ll AL 3 A L Lk 5,855 7,143 7,857 8,643 9,507
Few 1 23,842 41,671 33,958 44,957 47,123
SR (4,257) (8,919) (7,268) (9,622) (10,086)
A i 19,585 32,752 26,690 35,335 37,037
ke bk (458) (499) (407) (538) (564)
A flE 19,127 32,253 26,283 34,796 36,473
Rk f L 2T R A E] T
FAUA#E
#2:12931p (F* R 4) FY16A FY17A FY18E FY19E FY20E
# ¥ 1,119,388 1,188,606 1,300,666 1412546 1,535,066
LSRN 538,325 449,400 491,769 534,069 580,393
He R E ERE 262,412 456,283 499,301 542,249 589,282
Lz i 260,139 274,686 300,583 326,438 354,753
B pFERF 161,244 134,842 147,555 160,247 174,146
N 1,191 3,064 3,954 4,611 5,645
Mg MeEnHEr e 110,584 84,771 143,466 155,489 168,342
HEFA 2,453,283 2,591,652 2835990 3,079,933 3,347,077
ERFFEA 243,668 305,939 299,443 304,190 346,951
EFF 2,696,951 2,897,591 3,135,433 3,384,123 3,694,028
Wre s f & 1,847,986 2025133 2,205,678 2428275 2,693,557
HELR & 195,706 232,500 260,400 273,420 281,623
B i ) 87,725 83,910 85,588 83,021 78,870
SR E B 54,168 18,794 15,439 - -
B REA B TR 74,290 63,325 63,344 67,753 75,594
FTE R & 129,428 148,619 163,756 164,183 171,965
& 2,389,303 2,572,281 2,794,205 3,016,652 3,301,608
LR AR E 4,027 4,377 4,591 4,944 5,280
T APmARE 303,621 320,933 336,636 362,526 387,140
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A Wholly Owned Subsidiary Of China Merchants Bank

R LY.

&% : 120 31p FY16A FY17A FY18E FY19E FY20E
oA X

e 6.6% 19.0% 17% 15.1% 12.9%
sl 3 AP A s L -44.9% 68.6% -185% 324% 4.8%
%3 e 18.3% 18.9% 47% 13.5% 13.6%
R 19.3% 5.9% -25.0% 33% 7.4%
G E B oS IR 55.9% 21.1% 11% 5.5% 5.0%
S & Bl AR 1.5% -6.0% -52.9% 1.1% 14.3%
4 E L e 45.2% 18.0% -0.7% 10.2% 9.1%
T A e 52.7% 5.6% 3.0% 2.0% 1.0%
REFA 7.2% 5.6% 9.4% 8.6% 8.7%

AREFE R

RN 44.8% 51.3% 67.6% 69.1% 67.5%
A2 51.4% 45.7% 28.7% 27.4% 29.2%
Fliex H i 2 3.7% 3.1% 3.7% 3.5% 3.3%
M (s RT)

o giga 4 L RF 280.3% 277.6% 255.9% 250.9% 250.3%
FE A L EF 297.2% 277.7% 255.9% 250.9% 250.4%
i

A7 49,311 60,116 50,785 56,690 61,990
A7 56.4% 21.9% -15.5% 11.6% 9.3%
i 43.2% 46.9% 48.4% 41.1% 41.5%
P 652,057 734,172 800,048 875,890 960,569
I 18.6% 13.7% 10.6% 10.7% 11.1%
3 4.6% 4.9% 4.5% 4.6% 4.6%
£ 4.6% 5.2% 3.4% 3.9% 4.0%
& kp

F e FE (A A ) 0.66 1.13 091 1.20 1.26
FOE PG I E(A R ) 10.74 11.35 1191 12.83 13.70
HOLP FE(AA) 23.07 25.97 2831 30.99 33.98
F ] (A ) 0.24 0.40 0.33 0.43 0.45
F X NN =27 )
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