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B STHEAAT 16 4R, 2016 %FHRLE 11.7%, S5 1.60
FAZ7t (+23.9%, YoY/+2.26%,Q0Q ) ., HAREFK+15.6%Y0Y/+2.2%Q0Q;7F
#K+16.87%Y0Y/-0.77%Q0Q, E WIRNFEILLIE 11.8%, 522 1.70%( -24bps,
YoY), FEF R WA E LIS 49.3%, BABALL 29.2% (-0.16pct, YoY) ., R
REIFNE 1.43% ( +0bps,YoY ) . #KFELk 2.59% ( -2bps,QoQ ) , HEBEEEK
181% ( -2pct,QoQ ) o AT L—RE AT EE 9.01% ( -4bps QoQ ) EATFE
E&E 11.51% ( -6bps QoQ ) » ROE # 14.5%( -1.3pct, YoY),ROA %
0.74%( -8BP, YoY), #& 10 BIREMEFART 1.78 T ( &F) .

EF ?Cim,'ﬁ H

B FEESHEK, #ReRmmE

SIFERFT 2016 E5FERLLIE 11.7%, SURELLEE 11.8%, ZE5F UL
ERENTSET (16 £RELE 5.3% ), FEBRANSEKEFH A BRI
RAFRAUEKENFERRE, STARIT 16 FFEHRBNELIGRE 49%, 18
KEBRTEFESEMEEEENORIEWSE, HEEHFHAZ] 61%F 80%, TR
TRERN RS W EMENK NRE—EMR, 16 TRV SIRFEBIGEIA
2| 32%, STRIMATRER G LR 15 FRA SNEDRE 19%, HHETHRES
VS WANIBRIAT 92%, BN FLEEBNBLLIE 110%, RIVAAFS LS
BIARTHRELRNEEZ IR, BRNATHEVE, £RKPEARENE
B, BB ITIYEE. R EERENTATHEE L SHERAT M,
B REZEWERE, ROEWRERSRATHRIMEF

SITRIT 16 R EZEN 1.7%, ELERFE 24BP, WHEIEER 15 F£EH] 51BP
PAENE, TRAZE 16 £RLLIE 42BP = 3%, BE 17 EFREETNE X
FUER, TUDTIARITEERNEH—PUE, BERLLE, AEEE 1.7%H
ISR FITWARNL, BIVAAETESHERNEBEREIUZE L GRS
tbfREiEx, BRHEMBFRIL,

AE) 16 ERFHARE LG 24%, BE 5 16 FH5F, S0 FHEEIRHEX (&K
HRAEAR ) BREEA, 16 F£RELE 50%, S4BBFLLERA 7 NELSE
44%, FERREILLIG 16%, MR AR, AR, FRIEKFR, FEtig 17%,
FHARALEAESRT, RV RGEAGTSSAGLEER 15 F MRRAE
38%., 16 FREWFEFENHILT 1000 12, HR2HMHELEEIAE 7%, kK
BE—EEWREE,

2015A  2016A  2017E  2018E  2019E
BV IRA(E L) 28,045 31,357 36,758 42,836 49,178
YoY (%) 25.6 11.8 17.2 16.5 14.8
AFBE L) 9,497 10611 12,101 13,867 15,894
YoY (%) 16.0 11.7 14.0 14.6 14.6
ROE(%) 16.8 14.4 13.9 14.3 14.8
EPS(##/5T) 0.82 0.92 1.05 1.20 1.38
PIE(£Z) 12.24 10.96 9.61 8.38 7.31
P/B(1Z) 1.61 1.41 1.27 1.14 1.03
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PINGAN LIS/ E) STHIRIT - ATER AT

B ATEREEATE, RENERASE

SIAERIT 16 EARE N 1.43%, SEMIFFE, RINNEAS 16 EMEBEAREREH 1.26%, [t
127+ 20BP, /A F) 16 FERFETKFFRE LR 11BP & 3.01%, #Hf 90 Kt RR 5 JJ =R L% 10pct &
142%, EXBRFLRERT, RIARREFREENTE, A5 16 EREEBEEERN 181%, ELLE
11pct, #EEtbH 2.59%, EILLFE 16BP, #R&EKEMERAZE.

B ORREWN: 4@ BE IR

IARTEAZERRE, O UMMXEFZLFERERT, ASR~REEN/ NI, THRTESM
FEVSRBNRANTHEMRARNTIEETS, BaASKLEERETIHE, BNPUDIART 17118
FEHFHEEE D B h 14%/15%, XTR/AT) 17/18 £ PE10x/8x, XKz PB1.27x/1.14x, 4t “HE" ¥4k,

B REERR: @F TESBRERAETE,
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AR ERRIE

e

A E B AN

FRiEE (RMB) SEEHE (%)
EPS (##/76) 0.82 0.92 1.05 1.20 1.38 PR KR 36.5% 15.6% 16.0% 15.0% 15.0%
BVPS (Hii/0) 6.27 7.16 7.93 8.81 9.82 AR A 68.8% 22.9% 17.7% 15.5% 15.6%
IR 0.08 0.18 0.21 0.24 0.28 B 69.0% 23.9% 17.7% 15.5% 15.6%
i 8.8% 19.4% 20.0% 20.0% 20.0% kK 30.2% 16.9% 14.0% 13.0% 13.0%

B HHEER (Rmb mn) £t B A KR 70.7% 23.9% 14.6% 14.2% 14.4%
PR H 561,783 649,379 | 753,280 866,272 996,213 U oN:Hids 21.0% 5.3% 13.7% 14.3% 13.3%
IEF % 461,968 690,817 | 842,797 994,501 1,173,511 EE 5 U ERELION: 63.6% 49.3% 35.0% 25.0% 20.0%
SRR R 5 135,929 96,248 101,060 106,113 111,419 ENIE K3 25.6% 11.8% 17.2% 16.5% 14.8%
A LB R 1,265,384 1,554,743 1,830,057 2,113,383 2,442,722 ARG KR 29.8% 19.3% 22.8% 16.5% 14.8%
B 1,290,333 1,598,292 | 1,881,319 2,172,581 2,511,146 FUATFIEIE K& 9.4% 11.9% 14.0% 14.6% 14.6%
% PR 776,428 907,412 | 1,034,450 1,168,929 1,320,890 ORI K 16.0% 11.7% 14.0% 14.6% 14.6%
BpsSitidsKl 1,197,157 1,483,519 | 1,699,429 1,940,555 2,220,492 ESSUioNL=A 13.9% 18.6% 21.4% 22.9% 24.0%
il it 1,224,799 1,514,085 1,788,017 2,068,968 2,395,716 FRAYNLE 29.4% 29.2% 28.0% 28.0% 28.0%
A 10,390 11,544 11,544 11,544 11,544 fEBE A 1.10% 1.28% 1.53% 1.58% 1.58%
AR AT 65,156 82,665 91593 101,715 113,315 Fia B 21.3% 21.3% 21.3% 21.3% 21.3%

F#EE (Rub mn) aRERS %)
U ON 23,971 25,245 28,696 32,809 37,186 NIM 1.94% 1.70% 1.61% 1.58% 1.55%
e YR ON 3,899 5,822 7,859 9,824 11,789 AT ROAA 1.74% 1.47% 1.50% 1.50% 1.49%
ERIZION 28,045 31,357 36,758 42,836 49,178 AR ROAE 31.6% 28.8% 30.0% 31.5% 32.5%
AL K bt -1,991 -948 -368 -428 -492 ROAA 0.92% 0.73% 0.70% 0.68% 0.68%
fr & gk 17,855 21,303 26,153 30,469 34,972 ROAE 16.8% 14.4% 13.9% 14.3% 14.8%
R % 5,773 7,779 -10,730 12,794 14,714 W (%)
AR 12,082 13,524 15,423 17,674 20,258 YL 8.8% 19.37% 20.00% 20.00% 20.00%
R 9,497 10,611 12,101 13,867 15,894 BEAELL 72.4% 71.56% 72.82% 74.11% 75.42%

bl TR/ m 43.5% 40.63% 40.04% 39.87% 39.67%
NPL ratio 1.43% 1.43% 1.50% 1.60% 1.70% v/ B 35.8% 43.22% 44.80% 45.78% 46.73%
NPLs 8,015 9,318 11,299 13,860 16,936 AT AN/ e 10.5% 6.02% 5.37% 4.88% 4.44%
#6781 % 192% 181% 187% 199% 207%  BARE
WEELL 2.75% 2.58% 2.80% 3.18% 3.52% Beols—RFEA R AL H2 8.59% 9.01% 8.54% 8.28% 8.03%

PR A/ R A 2.02% 1.81% 1.94% 2.19% 2.41% BT SR 11.54% 11.51% 10.66% 10.11% 9.62%

AN RPEHAE 1.06% 1.26% 1.20% 1.10% 1.10% AR B 72— i 760,506 927,193| 1,091,381 1,260,346 1,456,753
IV -0.67% -1.05% -0.92% -0.78% -0.77% % RWAEL#E7 58.9% 58.0% 58.0% 58.0% 58.0%

FFER: Wind, FLIUERRh
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B F LR

BIEEE (Tt 6 NER, BRMNEFIET AR 300 f541 20%IX - )

B #E (FiteMNAR, BNRMBETFFE 300 54 10%E 20% 2[4 )
e M (it 6 NER, BRNMFRIAESTAR 300 1857 +10% 2 /4] )

B # (FureMNAW, KEMFRILETIFR 300 755 10%U £ )
TR LR

BmFART (Fuit 6 NBA, T isERMsaT PR 300 551 5% - )

e M (Ft 6 NAW, FAIEEERIAERTPE 300 85 7E+5% > 8] )
BFAT (Fut6 MNARW, TWIEEHRFRINETIFR 300 155 5% U )
AR EARRERTR:

MRBERREADTIT( —AHE N VBAARIREFHIN: AAEFFEIESVHSETFOIESRR SR A,

KAFMRBERN SATVEBRSHUNEATFNETRARS B, AZET A HTRARARNREHINSE,
MITHRFE X FEHEFARAE . ARAMRBRENRES ERABERS, FAARRAKET. KREBEENTIHH
FREEN, K2EPRBRBENIERERHRNETE.

ESTHR—ITNREEIRNAENTH. SE#TIESZSNEFERINTE, GFESRIONE. HTESUXLEF
BERIAR, INEEBERHTIESX 5. THENRE, RAFIEE.

REFK:

& B ARG FLRIEFRNBRAE] ( UTERTFRIES ) NBEEFRAMEV AL, REFRIEFEERA
X, AMEEXFHEAARFE. EMFTORELRENME. ATREENATETREEA.

R ERRARREU LM HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
H A FRAYNRAERTRIESFRZORNFIAN, WEABRNESE, FLIAESFAXT E A Lk & B 5 B R
KM EERE, RIPERZNEHHNE. FAFREURELIRE MEAITEIRT HIM,

FRIESFTEEHEESAREMBEARNA—BREAERRELNRE. AREXRZFRERRES DT RAORERE.
NBESWTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, TR EN. WREMTE
AL S, MMERRANTRT . HeA LR, MIREMEARIFAINERFRILSFNIT.

FRIESAZEFTNBEATIRSSHREMRENETHNRARTLSIR AR LTHIES.
T RIUEEBRNBRA S 2017 fRINFFE . RE—VINF,

PEIESZ PINGAN

= = R

ERIEFHFEEHRHN 3%, 4008866338
st L =
FYFEAXFOXEHEE 4036 53  FBETRREIRE 1333 SEL24E tETHEEXSEAERE 9 S45d
H#BKE 16 1 AJE 25 % FulEt% 15 2

MB4R. 518048 BR4R. 200120 fR%%. 100033

f£H. (0755) 82449257 f£E. (021) 33830395



