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RERS

BRI - L 504R1T/A 70 16 FE4EIRR 17 ©F 1 B4R, 2016 F4F5HE EL 5.72%:
BIOD—RBATEE 8.26%, FAARER 12.20%, ATHLLEH 21.36%,2016
FIE 10 BIRIENSIF 2.5 TART(RF), BE 10 BIRIELRE 2 I8, 2017
F—FE%FERLLIE 3.2%, EWVIRARLEE 7.12%, FEHSRANELLE
31.29%, ATIER/ATHEEME, MEATAET 24 128k, BEERERTAEB
i 240 12T,

FRI

B EEEREHRE 1 ZEVERETRE

JERERTT 16 £ 17 5 1 FEHEFEERD 714 5.7%F 3.2%, 1 FHRIGHE(E
FEMNTE (7.8% ), BIVANFENEWARRESZURKEITRNAE
N, AT 17 5 1 EEERIEK 7.1%, %F BB ELNIE 0.7%, K 16 &£
£1F 4.9%M[E L IERKFAREE T 47, FERARY KIRBIER T, BF S AE
KMMETEZBZWET N, REBIMIEHVPRFTNE, EZRT 1S
EREEN1.79%, 3Ktk 16 IF 4 ZE T 17 14BP, BREBUEF mIN 29 3-4BP ),
utE ARERATE 1 EENETEFERE, MEEXE, 23 17T F 1
SERBEMERMAT 1.60%xE, 5 TEERBL 1.3%HKFE, wahEET
RELLKIRIEK 45%, FHASRELSFMIERAKER 15%HKFEHE
3.2%,

B FUEREBRE, SRY KRR, ARRENFENESH

JETRT 1 ZEMEIRLEVIEK 3%, HPRFIRLLLK 7%, BIEST 16
FRH (+6%, QoQ ), RERFHEMERHERBELLE. HMH >~ PHEKRHR
MR RKRF, RLEMIGK 9.5%, BV R~REZ FESE, WELENT
B 20%. BfARE, ILRRTHBIEKRETRE, 17 F 1 TEEILERELRS
16 FHF (14%vs15% ), HHLLTHAAD XL EMRY KRR ERMFR
1, ERRETRT XEREFARER. FIMAGRRKE, FREKERR
8, 1 ZEALLFEVIEK 3%, SBASNEYARLEESAT, M1FER
HEENXE, B XELRG (R hfk+ELFE) Stk 33%, 516
FAREBE, SHEANES, WASHANTANTmE 1 TRELFMEI,
NE) MR ENFELE S,

2015A  2016A  2017E  2018E  2019E
BV (E L) 44,064 47,434 51874 57,737 63,564
YoY (%) 19.5 7.6 9.4 11.3 10.1
&R BE L) 16,839 17,802 18,832 20,310 21,580
YoY (%) 7.8 5.7 5.8 7.9 6.3
ROE(%) 15.9 13.8 12.6 12.4 12.1
EPS(##/5T) 1.11 1.17 1.24 1.34 1.42
PIE(£Z) 8.60 8.13 7.69 7.13 6.71
P/B(4%) 1.08 1.16 1.04 0.94 0.86
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B ARWINTHE, BREREENTE

JEFERTT 16 EARRE N 1.27%, IRt 16 £ 3 FE L17 7BP, RIEIMNNWEAT 16 ELAREMEE 15
FRI 17BP £ 1.1%, BF LTEE L TRITPERALTRIET KT, ASKFRAERLLFER T
26BP ZE 1.46%, BEE IR, FTIERBONFE~REMIAE—EREF™HE, 8H 00 K/IFRILER 16
FERA 75%, AF) 1 ERABER=REAXLIE, BREBJMNAY, EEMLFEREAITARIA
EFEAERT, A8 1 TEAFRERIBEFRE. LHRT 16 FREEBEEE N 256%), KLt 3
FERT1T 19pct, IREFELIRLL 4T 6BP & 3.25%, K& KERE FRELXNKEMESFEL,

B EEEHRAME, ERERBAE

JERBHRMNKEEIBNER, MEATARBE 24 2k, BEASBHMARBE 240 27T, HREEMRAE
ERERLASDFANRARS O BMLRBR, B 16 FRATWO—RELATEER A 8.26%, Bl
EL Y, BSNEHREIBTME, AN —RARTEERIERTT 158BP £ 9.84%, FAEY KM
BUARM MILREEBNETNRE, EAYARIEFRRTEERRK (815 ING RIERERSF ), BHAR
BRI HEMATERER, WREETMEILRERSIERERETHHRILAIEE 13.91%H E1AEF]
17.22%, MHTEBRFTR LG HEE 8.63%, ILRERMAFEIIE.

m RREN

ZRBASWHRA LT EZRFANAEZN, FHAVNETIERS) 17/18 £RFITUNE 5.8%/7.9%(F
TN 8.1%/9.8% ). ERRITEBRWAAMM, (EARBEITNEARTT, AEARESIZRAKRKTE
HRBERHRXNERSE, AT BRTRMNITR 17/18 5 PE7.7x/7.1x, PB1.04x/0.94x, 445 “S@ 3R “IT
R

B KRR BERERTE, BERETR.
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2015A 2016 2017E 2018E 2019E 2015A 2016 2017E 2018E 2019E|
SRR (RMB) LEEHE (B
EPS (4f:#/150) 111 117 1.24 1.34 1.42 e K 14.6% 16.2% 18.0% 16.0% 16.0%
BVPS (#iili/ic) 8.81 8.17 9.15 10.08 11.08 ALK R 21.0% 14.5% 13.6% 12.0% 12.2%
el 0.25 0.25 0.37 0.40 0.43 stivas 21.0% 14.7% 13.6% 12.0% 12.2%
AR 18.8% 21.4% 30.0% 30.0% 30.0% TR K 10.8% 12.6% 14.0% 14.0% 14.0%
B fER (Rub mn) fHB Sl 20.4% 14.6% 11.8% 12.0% 12.3%
ERE 772,012 897,212 | 1,058,711 1228104 1,424,601 XIS ON: B 14.4% 4.9% 5.4% 10.3% 10.2%
UEZR T 419,241 676,760 744,436 818,880 900,768 FLEW S ARG NI 49.0% 34.8% 25.0% 15.0% 10.0%
S I LR P KT 493,628 365,958 402,554 422,681 443,816 ERIRION: £ 19.5% 7.6% 9.4% 11.3% 10.1%
A B A 1,813,968 2,076,958 | 2,359,640  2,642512 2,963,948 HEFAEE K 20.4% 11.7% 12.1% 11.3% 10.1%
B 1,844,909 2,116,339 | 2,404,381 2,692,616 3,020,147 BRI KR 6.2% 5.8% 6.3% 7.9% 6.3%
HIER 1,022,300 1,150,904 1,312,031 1,495,715 1,705,115 HORNE R KA 7.8% 5.7% 5.8% 7.9% 6.3%
VAU 1,681,760  1927,708 | 2,155,340 2,414,841 2,710,671 ECUI N 16.2% 20.2% 23.1% 23.9% 23.9%
i sy 1,728,095 1,972,560 | 2,245619  2,519472 2,831,720 AN 25.0% 25.8% 25.8% 25.8% 25.8%
A 12,672 15,206 15,206 15,206 15,206 fEVERA 1.27% 1.38% 1.46% 1.46% 1.46%
A A 116,551 142,120 156,930 171,147 186,253 PR 19.9% 19.6% 20.0% 20.0% 20.0%
F#E (Rmb mn) BEHMEEA (B
e ZI)SUON 35,785 37,525 39,566 43,629 48,075 NIM 2.12% 1.94% 1.82% 1.78% 1.75%
S LRI ON 7,120 9,599 11,999 13,799 15,178 AT ROAA 1.80% 1.71% 1.68% 1.66% 1.63%
ERTION 44,064 47,434 51,874 57,737 63,564 R4 ROAE 28.5% 26.2% 25.4% 25.7% 26.0%
BB 4 KB -2,806 -1,309 519 577 636 ROAA 1.00% 0.90% 0.83% 0.80% 0.76%
A Hi A 30,293 33,845 37,929 42,220 46,484 ROAE 15.9% 13.8% 12.6% 12.4% 12.1%
iR & 9,208 11,547 -14,229 -16,659 -19,325 WA (%)
BLRTFE 21,085 22,298 23,700 25,560 27,159 pira 18.8% 21.36% 30.00% 30.00% 30.00%
R 16,839 17,802 18,832 20,310 21,580 PR 75.5% 77.96% 80.69% 82.11% 83.55%
BERE PR/ 41.8% 42.39% 44.03% 45.61% 47.17%
NPL ratio 1.12% 1.27% 1.35% 1.45% 1.50% SR/ BT 22.7% 31.98% 30.96% 30.41% 29.83%
NPLs 8,655 11,426 14,293 17,808 21,369 AT DI/ 5 26.8% 17.29% 16.74% 15.70% 14.70%
REBEHR 278% 256% 249% 243% 241% BARI
I 3.12% 3.25% 3.37% 3.52% 3.62% Welo— R AT L H2 8.76% 8.26% 8.04% 7.91% 7.75%
A/ AR AL 7= 1.89% 1.93% 2.07% 2.24% 2.39% AT 12.27% 12.20% 11.50% 11.01% 10.51%
R RGEHAE R 0.93% 1.10% 1.10% 1.10% 1.10% PIRUR G W= -— i 1,276,034 1,514,688 1,720,843 1,927,136 2,161,554
A ROTHZ R % -0.54% -0.76% -0.80% -0.79% -0.83% % RWA/E 7 69.2% 71.6% 71.6% 71.6% 71.6%
BRFE: ZG0E. FRUZHe
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BPVERE (6 NBE W, BRINEIET IR 300 f55 20%IX | )

# & (FUr6e MNAR, BMEIMET IR 300 54 10%ZE 20%2 8 )
es M (6 MNAR, BRNMFTIAEIT PR 300 5517 +10% 2 4] )

m B (FureMNAW, BMERILETIFR 300755 10%U £ )
1T T VELR:

BmTARM (Fut6MNBR, TIFEEFRIET AR 300 F55 5% L )
es M (Tt 6 MNBR, T FEEERIAEN FFE 300 FEE 5% (8] )
BFTAT (Fit6 MNBMA, f7IIEERIME T PR 300 551 5% - )
AR EAERERR:

MEBSHIRENDPTI( —ABB A VAT RIREFHIN: AAEGREILSVIHSETOILSRR S AR EE,

EATMRBERTN SADEERSHMUNZATFNETRBWR M, AZET A HTRERRI R EENNSE,
WITXRH EXFHEERAE. ARSHARBEMERBSE LRABFERF, FLAARAREKM. KEPERNTIH
BHERN, ARIBEXBAIERERARNTE.

EETHR— MNREEHNAENTS. BEHTIEEZFINFERANTE, WEESRANKE. FESLTLEF
EEIAIR, INEFEREHTIESR 5. MHENE, REAFIEE,
%ﬁ/ sﬂé‘x:

WIREEARGFLRIEFRHBRAE ( UTERFRIES ) NBEEFARAMEV AL, REFRIEFEELESLA
At E, AEEXSEATRFE. ENSURAURENME. ATEKEENATETREE A

WRERBRARREU RSB HLERFLRIEFNATE, BFRIESTEEBEARIARESTEN, RETHER
SATFRE MR A IRRIESF KRB AT, WEABTRESE ., FRIESFAX EE AR S AR5 25
K EEEIRE, BRIFEREABBHAE. FAHFERKELIR S MERITEIRHIMT,

FRIESUREEESAREMBEARA—BRERRLERNRE . ARERZFRERRES TR ARIRE.
RBEDNTTE REFEAL, BREENNEROITR TR B LR E B RS EAFIE, TRHENEX. IREME
RIESINE. MERKATET I, HeALEE, KREMEARFFIEFRIESFN LT,

FRIESAEZEFTNBERATIRSSHREMRENETEHNRARTLSHRARXTHIES.
FRIEEBRMNBRA S 2017 fRINFIE . RE—VINF,
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ERIFHFESHRMN Ei%: 4008866338
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FYFEAXFOXEHEE 4036 53  FBETREIRE 1333 SE24E tETHEEXSEAERE 9 S45
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