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2004 2005E 2006E 2007E 2004 2005E 2006E 2007E
( ) 185,856 252,347 281,895 308,032 () 0.731 1.158 1.155 1.204
(%) 36.01 35.78 11.71 9.27 () 3.10 491 5.60 6.32
( ) 54,692 75,433 79,069 82,167 (%) 23.54 23.60 20.62 19.03
(%) 121.96 37.92 4.82 3.92 () 0.40 0.46 0.46 0.48
( ) 47,881 62,158 62,039 64,672 (%) 4.26 4.95 4.94 5.14
(%) 139.32 29.82 -0.19 4.24 (%) 46.39 39.70 37.59 35.64
(%) 41.82 40.24 38.06 36.45 P/E( ) 12.81 8.08 8.10 7.78
(%) 29.43 29.89 28.05 26.67 P/B( ) 3.02 1.91 1.67 1.48
(%) 25.76 24.63 22.01 21.00 EV/EBITDA( ) 8.90 5.06 4.77 4.48
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CHINA MERCHANTS SECURITIES CO., LTD.

2002-12-31 2003-12-31 2004-12-31 2005-3-31 2005-6-30

/ 26.71% 38.59% 46.18% 48.71% 41.90%
/ 2.84% 7.40% 8.26% 8.71% 10.56%
/ 4.62% 5.37% 5.58% 5.71% 5.90%
46.15% 54.22% 46.39% 45.28% 48.09%
/ 63.41% 37.48% 46.21% 53.64% 54.96%
91.27% 189.90%  215.40%  200.52%  158.51%
75.47% 163.47%  189.38% 177.03% 136.21%
8.1 5.7 11.6 14.3 14.3
31.45% 33.28% 41.82% 44.13% 41.81%
2.10% 2.27% 1.59% 3.78% 3.55%
9.11% 9.60% 8.37% 6.24% 5.98%
2,452 5,097 5,117 1,453 2,984
15.64% 14.64% 25.76% 26.36% 25.13%
12.71% 14.23% 23.54% 7.13% 14.62%
6.32% 5.93% 10.48% 3.28% 6.37%
50.74% 46.86% 68.07% 51.82% 55.99%
0.45 0.47 0.47 0.51 0.54
0.96 0.90 0.98 1.19 1.29
64.32 25.73 17.06 17.46 17.72
6.64 6.19 4.93 5.05 5.43
/ 4.59 1.46 1.34 0.90 0.98
/ 0.28 1.89 0.54 0.82 2.01
64 46 62 214 1,884
0.36% 0.34% 0.34% 0.46% 0.36%
15.46% 12.17% 9.72% 11.62% 9.79%
FCF 2008
2008 2014
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CHINA MERCHANTS SECURITIES CO., LTD.

9.33 11.40 8.06 9.84 PE
10.37 10
10 3 A 6
11.2
2
2004 05 1H 2005E 2006E 2007E
671,019 369,835 700,000 700,000 700,000
112,797 58,132 120,000 120,000 120,000
77,883 50,812 100,000 120,000 130,000
11,946 5,560 10,000 10,000 10,000
10,657 6,248 12,000 15,000 25,000
51.56% 52.95% 51.97% 51.33% 49.66%
42.95% 63.45% 60.61% 56.67% 53.57%
37.77% 35.15% 34.62% 35.00% 36.25%
5.07% 9.20% 8.54% 5.00% 5.00%
35.00% 36.88% 35.20% 34.96% 36.59%
42.15% 42.17% 40.59% 38.41% 36.80%
3 2005 2007
2003 2004 2005E 2006E 2007E
136,654 185,856 252,347 281,895 308,032
90,717 107,509 149,929 173,619 194,667
462 627 883 987 1,078
45,474 77,721 101,534 107,289 112,287
489 614 500 500 500
3,100 2,962 5,047 5,638 6,161
13,125 15,565 15,141 16,914 18,482
5,097 5,117 6,436 6,235 6,091
24,641 54,692 75,411 79,002 82,053
-280 -379 0 0 0
75 2,649 0 0 0
146 80 0 0 0
197 186 200 200 200
24,384 56,857 75,211 78,802 81,853
2,967 5,527 8,273 11,820 12,278
1,410 3,450 4,800 5,000 5,000
20,007 47,881 62,138 61,981 64,575
0.373 0.893 1.158 1.155 1.204

Page 4 |



e

@

12 iF 5

CHINA MERCHANTS SECURITIES CO., LTD.

4
3.60%
Beta 1.10
8.00%
12.40%
3.89%
WACC 10.68%
2008 2014 FCF 1.25%
0.00%
2008 2014 20,000
739,497
127,265
41,626
570,606
10.64
5 WACC
WACC
10.00% 10.50% 11.00% 11.50% 12.00%
-2.00% 10.49 10.04 9.62 9.23 8.87
-1.00% 10.90 10.40 9.94 9.51 9.12
0.00% 11.39 10.82 10.31 9.84 9.42
1.00% 11.99 11.34 10.76 10.24 9.77
2.00% 12.73 11.98 11.32 10.72 10.18
6 WACC
08 14 WACC
10.00% 10.50% 11.00% 11.50% 12.00%
66.00% 0.82 12.60 11.97 11.39 10.87 10.38
68.00% 0.74 12.00 11.40 10.85 10.36 9.90
70.00% 0.66 11.39 10.82 10.31 9.84 9.42
72.00% 0.59 10.78 10.25 9.77 9.33 8.93
74.00% 0.51 10.17 9.68 9.23 8.82 8.45
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CHINA MERCHANTS SECURITIES CO., LTD.
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