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B#%3: FRRFRELY — FRFT
FEE (BRI 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 QoQ YoY 2014 2015 YoY
EZIET N 13,004 13,864 14,628 15,144 15,974 17,088 17,893 18,398 28% 21.5%| 53,046 66,099 24.6%
EIZIN-LI 9N 5,629 6,054 4,128 5,527 9,930 7,489 7,118 9,134 [ 283% 65.3% 20,361 30,064 | 47.7%
WL 4,564 5,026 4,581 5,387 8,335 6,501 6,222 8,101 | 302%  50.4% 17,378 26,445 52.2%
BEAWA 18,633 19,918 18,756 20,671 25,904 24,577 25,011 27,532 | 101% 33.2%| 73,407 96,163 31.0%
25 4] (8,415) (8,443) (7,971) (8,473) (9,912) (9,527) (8,871) (9,968)| 12.4%  17.6%| (32,150)  (36,783) 14.4%
B LA K N (1,422) (1,442) (1,359) (1,572) (1,808) (1,666) (1,625) (1,888)[ 16.2% 20.1% (5,482) (6,671) 21.7%
REBELFIE (PPOP) 10,218 11,475 10,785 12,198 15,992 15,050 16,140 17,564 8.8%  44.0%| 41,257 59,380 | 43.9%
IR AR K (3,585) (4,049) (5,310) (4,751) (8,172) (7,012) (10,550) (9,550)[ -9.5% 101.0% (15,011)  (30,485)| 103.1%
AR IRAG 1R (3,236) (4,040) (5,280) (4,652) (7,972) (6,953) (10,290) (9,460)[ -8.1% 103.4% (14,614)  (29,867)| 104.4%
B FIE 6,633 7,426 5,475 7,447 7,820 8,038 5,590 8,014 | 43.4% 7.6%] 26,246 28,895 10.1%
ELAMCS A ) (6) (29) (10) 2 (1) (30) 15 [-150.0% -250.0% (52) 49)| -5.8%
i S 6,631 7,420 5,446 7,437 7,822 8,027 5,560 8,029 | 44.4% 8.0% 26,194 28,846 10.1%
IEET gl (1,613) (1,798) (1,338) (1,808) (1,866) (1,872) (1,435) (1,943)] 35.4% 7.5% (6,392) (6,981) 9.2%
e R 5,018 5,622 4,108 5,629 5,956 6,155 4,125 6,086 | 47.5% 8.1%| 19,802 21,865 10.4%
BB TR AR 0 0 0 0 0 0 0 0 na na 0 0 na
VAR B A B AR v R 5,018 5,622 4,108 5,629 5,956 6,155 4,125 6,086 | 47.5% 8.1%| 19,802 21,865 10.4%
e e I 5 0 0 0 0 0 0 0 0 na na 0 0 na
378 B I AR v 5,018 5,622 4,108 5,629 5,956 6,155 4,125 6,086 | 47.5% 8.1% 19,802 21,865 10.4%
BrEAME (AT 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 QoQ YoY 2014 2015 YoY
PER A 938,227 992,892 1,024,734 1,124,168 1,187,834 1,209,274 1,216,138 1,262,786 3.8%  12.3%]| 1,024,734 1,216,138 | 18.7%
AEAR A 1,508,904 1,508,179 1,533,183 1578437 1655112 1723328 1,733921 1,854,365 6.9%  17.5%| 1,533,183 1,733,921 | 13.1%
T RARARE 8,668 9,765 10,501 13,198 15,729 16,199 17,645 19,750 | 11.9%  49.6% 10,501 17,645 68.0%
R I 17,179 18,732 21,097 22,855 28,789 27,048 29,266 31,801 8.7%  39.1% 21,097 29,266 38.7%
syt 2,136,475 2,144,358 2,186,459 2,304,775 2,570,508 2,599,060 2,507,149 2,681,155 6.9%  16.3%| 2,186,459 2,507,149 | 14.7%
Gl A 2,015,535 2,017,622 2,055,510 2,168,071 2,419,628 2,441,924 2345649 2493586 6.3%  15.0%| 2,055510 2,345,649 | 14.1%
BEAT A H A 120,940 126,736 130,949 136,704 150,880 157,136 161,500 187,569 | 16.1% 37.2%| 130,949 161,500 | 23.3%
Lt 0 0 0 0 0 0 0 19,953 na na 0 0 na
T B 2,034,597 2,112,512 2,174,765 2,253,395 2,384,462 2,454,410 2456227 2,574,768 48%  14.3%| 2,064,595 2,387,864 | 15.7%
(&)
WEBA TR 11,425 11,425 11,425 11,425 14,309 14,309 14,309 14,309 00%  25.2% 11,425 14,309 [ 25.2%
EPS 0.44 0.49 0.36 0.49 0.42 0.43 0.29 043 | 475% -13.7% 173 153 | -11.8%
BVPS 10.59 11.09 11.46 11.97 10.54 10.98 11.29 11.71 38%  -2.1% 11.46 11.29 -1.5%
DPS - - 0.7 - - - 0.15 - na na 0.17 015 -12.1%
PPOP/sh 0.89 1.00 0.94 1.07 112 1.05 1.13 1.23 8.8%  15.0% 3.61 415 | 14.9%
FERE (%) 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 QoQ YoY 2014 2015 YoY
ROA 0.95% 1.05% 0.76% 1.00% 0.98% 0.95% 0.65% 0.94%| 0.3pct -0.lpct 0.97% 0.93%| 0.0pct
ROE 16.85% 18.16% 12.75% 16.82% 16.57% 15.99% 10.36% 15.75%| 5.4pct  -1.1lpct 16.30% 14.95%| -1.3pct
wEE 2.56% 2.60% 2.67% 2.73% 2.69% 2.76% 2.89% 2.87%| -2bps  14bps 257% 2.77%| 20bps
RRAN B 37.53% 35.15% 35.25% 33.38% 31.28% 31.99% 28.97% 29.35%| O.4pct -4.0pct 36.33% 31.31%| -5.0pct
HEBE 24.33% 24.23% 2457% 24.31% 23.86% 23.32% 25.81% 2420%| -1.6pct -0.lpct 24.40% 24.20%| -0.2pct
REW 62.18% 65.83% 66.84% 71.22% 71.77% 70.17% 70.14% 68.10%| -2.0pct -3.1pct 66.84% 70.14%|  3.3pct
A REHE 0.92% 0.98% 1.02% 1.17% 1.32% 1.34% 1.45% 156%| 11bps  39bps 1.02% 1.45%| 43bps
REREE 198.19%  191.83%  200.90%  173.17%  183.03%  166.97%  165.86%  161.02%| -4.8pct -12.2pct| 200.90%  165.86%| -35.0pct
BREWL 1.83% 1.89% 2.06% 2.03% 2.42% 2.24% 2.41% 2.52%| 1lbps  49bps 2.06% 2.41%| 35bps
5 A 0.35% 0.42% 0.52% 0.43% 0.69% 0.58% 0.85% 0.76%| -9bps  33bps 1.56% 2.67%| 110bps
EIE NG AT 9N 30.21% 30.39% 22.01% 26.74% 38.33% 30.47% 28.46% 33.18%| 4.7pct  6.4pct 27.74% 31.26%| 3.5pct
HFPERBBNE LB 24.49% 25.23% 24.42% 26.06% 32.18% 26.45% 24.88% 29.42%| 45pct  3.4pct 23.67% 27.50%| 3.8pct
BO—HEALTEE 8.73% 8.78% 8.64% 8.53% 8.85% 9.14% 9.03% 8.70%| -0.3pct  0.2pct 8.64% 9.03%| 0.4pct
—ERAEFTRE 8.73% 8.78% 8.64% 8.53% 8.85% 9.14% 9.03% 9.81%| 0.8pct  1.3pct] 8.64% 9.03%|  0.4pct
BAFEEE 11.02% 11.00% 10.86% 10.56% 10.96% 11.08% 10.94% 11.61%| 0.7pct  1.1pct 10.86% 10.94%| 0.1pct
KB NEaE, BEIERT AT
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[ #E (%)
ML (AAI 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
NS N 40,688 53,046 66,099 70,282 78,583 23.2% 30.4% 24.6% 6.3% 11.8%
R BB 11,501 20,361 30,064 42,090 54,716 71.3% 77.0% 47.7% 40.0% 30.0%
JEESS LN 10,456 17,378 26,445 37,023 48,130 82.7% 66.2% 52.2% 40.0% 30.0%
Bl 52,189 73,407 96,163 112,372 133,300 31.3% 40.7% 31.0% 16.9% 18.6%
BT (25,344) (32,150) (36,783) (43,036) (49,922) 32.9% 26.9% 14.4% 17.0% 16.0%
B (4,065) (5,482) (6,671) (8,005) (9,606) 19.1% 34.9% 21.7% 20.0% 20.0%
REREWFE (PPOP) 26,845 41,257 59,380 69,336 83,378 29.9% 53.7% 43.9% 16.8% 20.3%
e IRAE AR R (6,890) (15,011) (30,485) (36,718) (46,243) 120.1%  117.9%  103.1% 20.4% 25.9%
S CAEEEN (6,675) (14,614) (29,867) (35,791) (44,946) 119.8%  1189%  104.4% 19.8% 25.6%
B FE 19,955 26,246 28,895 32,618 37,134 13.7% 31.5% 10.1% 12.9% 13.8%
RIS R 85 (52) (49) (54) (59)| 844.4% -161.2% -5.8% 10.0% 10.0%
F¥E B 20,040 26,194 28,846 32,564 37,075 14.2% 30.7% 10.1% 12.9% 13.9%
EET) (4,809) (6,392) (6,981) (7,815) (8,898) 19.0% 32.9% 9.2% 12.0% 13.9%
be b 15,231 19,802 21,865 24,749 28,177 12.7% 30.0% 10.4% 13.2% 13.9%
BB AR 0 0 0 0 0| -100.0% na na na na
HE B & FE 15,231 19,802 21,865 24,749 28,177 13.6% 30.0% 10.4% 13.2% 13.9%
e S i S 0 0 0 874 874 na na na na 0.0%
HE B R 15,231 19,802 21,865 23,875 27,303 13.6% 30.0% 10.4% 9.2% 14.4%
BEABRRE (BEAR) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
v skl 847,289 1,024,734 1,216,138 1,435,043 1,664,650 17.6% 20.9% 18.7% 18.0% 16.0%
pexgst 1,217,002 1,533,183 1,733,921 1,994,009 2,293,111 19.2% 26.0% 13.1% 15.0% 15.0%
ENEY v N 7,541 10,501 17,645 22,285 27,709 9.8% 39.3% 68.0% 26.3% 24.3%
PERB RS 15,162 21,097 29,266 35,894 48,292 21.1% 39.1% 38.7% 22.6% 34.5%
e 1,891,741 2,186,459 2,507,149 2,930,189 3,442,965 17.8% 15.6% 14.7% 16.9% 17.5%
R T¥sE 1,779,660 2,055,510 2,345,649 2,727,637 3,214,655 16.9% 15.5% 14.1% 16.3% 17.9%
BEAT A #H B 112,081 130,949 161,500 202,553 228,311 32.2% 16.8% 23.3% 25.4% 12.7%
LY wast:se 0 0 0 20,000 20,000 na na na na 0.0%
A E B 1,762,388 2,064,595 2,387,864 2,585,697 2,978,748 26.3% 17.1% 15.7% 8.3% 15.2%
SER¥E G
WWEBI A CHIIRD 9,521 11,425 14,309 17,170 17,170 85.8% 20.0% 25.2% 20.0% 0.0%
EPS 1.60 1.73 153 1.39 1.59 -38.8% 8.3% -11.8% -9.0% 14.4%
BVPS 11.77 11.46 11.29 10.63 12.13 -28.9% -2.6% -1.5% -5.8% 14.1%
DPS 0.16 0.17 0.15 0.14 0.16 -40.7% 8.7% -12.1% -9.1% 14.4%
PPOP/sh 2.82 3.61 4.15 4.04 4.86 -30.1% 28.1% 14.9% -2.7% 20.3%
EEER (%0 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
ROA 0.87% 0.97% 0.93% 0.91% 0.88%| -0.07% 0.10% -0.04%  -0.02% -0.03%
ROE 15.47% 16.30% 14.95% 14.81% 14.03%| -1.48% 0.82% -1.34%  -0.14% -0.78%
BRE 2.31% 2.57% 2.77% 2.72% 2.64%| -0.06% 0.26% 0.20%  -0.05% -0.08%
BA WA 40.77% 36.33% 31.31% 31.17% 30.24% 137%  -4.44% 5.02%  -0.14% -0.93%
FRBE 24.00% 24.40% 24.20% 24.00% 24.00% 0.98% 041%  -020%  -0.20% 0.00%
y:4=4 69.62% 66.84% 70.14% 71.97% 7259%| -0.97% -2.78% 3.30% 1.83% 0.63%
AREARE 0.89% 1.02% 1.45% 1.55% 1.66%| -0.06% 0.13% 0.43% 0.10% 0.11%
BEBER 201.06% 200.90% 165.86% 161.07% 174.28%| 18.74% -0.16%  -35.04% -479%  13.21%
HRE 1.79% 2.06% 2.41% 2.50% 2.90% 0.05% 0.27% 0.35% 0.09% 0.40%
5 R4 0.85% 1.56% 2.67% 2.70% 2.90% 0.40% 0.71% 1.10% 0.03% 0.20%
R BB TE N 22.04% 27.74% 31.26% 37.46% 41.05% 5.15% 5.70% 3.53% 6.19% 3.59%
R EBUBNE A 20.03% 23.67% 27.50% 32.95% 36.11% 5.64% 3.64% 3.83% 5.45% 3.16%
BL—EBEETEE 8.56% 8.64% 9.03% 9.13% 9.41% na 0.08% 0.39% 0.10% 0.28%
—EREREE 8.56% 8.64% 9.03% 10.21% 10.39%| -0.03% 0.08% 0.39% 1.18% 0.17%
Btk 7K 9.90% 10.86% 10.94% 12.58% 12.85%| -1.47% 0.96% 0.08% 1.64% 0.27%

FR: wANE, BEIERFILHT

-3-

HF A RSB — WA F A


http://www.hibor.com.cn/

= 5 JiE 7

SINOLINK SECURITIES /L\\é]/'lj\HZ
TG P KRG PRI EDHT T A8 R AR IR E AT :
Aaf8 —AKR —AA =—AA =AA <AH THPRMRRERLTENN “EN"F L, A
EN 0 0 0 0 0 “HEETIF 245, A FPWT R 35, A BB R4
i 0 0 0 0 0 o, LEFHTEFEREEY, AT HFHRTE
el 0 0 0 0 0 DY TN
L 0 0 0 0 0 RAFH 5 -FH BT ED
#% 000 000 000 000 000 1.00 =£A; 1.01~2.0=3%4# ; 2.01~3.0="F#
T ET 3.01~4.0=# 4

KBFEEHITRAGHA:

KIPEF AN IFRAE TR RE, FAKARRFENEETF N AT BT LN 8) 4 a2

AT BE A H A

FRRAT A%, AT LA AT RILRE, AR T AN SEF R AL TS S I
Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

B IFRA LA

EN: KK 6—12 ANA A Likba A& 15% A E;
WH. MAAR 6—12 /N R _Edkbg B AE 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,

-4 -
POk A R — T4 A) B 9


http://www.hibor.com.cn/

3T 75 23] fF

SINOLINK SECURITIES

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko
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