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THE5RTT 2012 £ F SR LL g4 14.5%F 2385 {Z5T,EPS 0.68 JT,
2012 fE 24, WHMTE S 3R LLiE4c 13.0%F1 11.3%, # B ZEF kX 5bps
E 2.66%, FRAMRLLEK 2.1%, FRERLLTH 9bps E 0.85%, HEFE
=% 295.6%, L 2.50%, O RBEEFTRENTHA 10.62%7F1 13.66%,
ROE 23.0%, ROA 1.45%, RZASUINLL 28.6%, &S ELLLHI 35%,

ERW

m PSRBT, FERECRTRAR

BAVAK, T472012 ENERBTHMINFERRE. ArRELUMTEES,
4Q12 HIMARIRLEL “WPE”, FREMBEIALL T 0.2%, FREZFEIRLET
B% 2bps, FELLERM > EREIHE N ERERR, 2012 F£42 5= A 39bps,
4Q12 REEHMA 9bps, 2012 E£THE, 90 KNEHARRKEFIR L L3
FRD 20.1%, FIFRBFTIHRKTIALL EFF R 8.5%, XFRAA 2013 F£HTiE
HRFAMXTEARRA T IRSBHARIERENEEZER, AERECR
&IPS, KU, 2013 FARARKFELL/NMERF 3bps £ 0.88%, £HEEH
A7 40bps, FERKEBER 297.2%, KL 2.61%,

B EENMTEREEHT I3 ZFEERERM

WEEMROMNOITERE, T1720-4Q13 NERREEEEBRTNENEEE
MROVEZNTERBVENETRT, XEKRE 1012 PAEFZBER
EhEENTEME, TTNAFAREENTEREMTEEEZNRHE ., BN
Wit, T47 2013 £ FE B ZRLLIKE Sbps E 2.61%, ZE4EEZB 2P H 1Q
K. 2Q 2. THEFRIEE EH B,

B EREERAFSE TR

T17 2012 R EAAR AL TR, FRFHMERRIMALL 49.8%, 1H12
BRI 49.9%, RERBWSEAIRITHE——K 2012 FTFFHI
EHER S L TRENRTT. ANXTEREXRRA G ERER, T
2H12 EEAF R AL RIAFARHE=KRTT. FAIAKD, BENTTERERA
EERHEFSHE=ZATEEX—ARRFRT, EX—EHERKREFEE
®, WEENITNNERARUEEZEM—EE.

. TRITRE “#E
FANFN, THRTT 2013-14 FRBRFFFIEIEE N 9.9%. 11.3%, EPS 4
0.75. 0.83 7t, BVPS 4 3.71. 4.35 7t, XK 3 B 27 BREMN 4.12 TEE

EFH BALWREHS e
51060513020001 PIE 9534 5.5. 4.9 £, T7s PIB 95324 1.1. 0.9 12, {HEEE 7= EE R,
021-38633846 SIESELR 7S S
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2010A 2011A 2012A 2013E 2014E

W3t Eh BEWVKA(ERT) 380,821 475214 536,945 602,995 664,625

=T - YoY (%) 23.1 24.8 13.0 12.3 10.2

E — TSN FHE RS . —

S L FFEERT) 165,156 208,265 238,532 262,107 291,729

021-38632767 YoY (%) 28.4 26.1 14.5 9.9 11.3

makunpeng200@pingan.com.cn ROE(%) 22.1 23.4 22.9 21.6 20.7
EPS(#3%/T) 0.47 0.60 0.68 0.75 0.83
P/E(f%) 8.7 6.9 6.0 55 4.9
P/B(%) 1.8 1.5 1.3 1.1 09

BEFWRAIREXERTFN



DEEZ R
PINGAN LS8 TRERIT - ARERST
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FEE (BHT) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ Yo 2011 2012 YoY
FlAPBA 85,376 89,128 92,583 95677 98,816 105,242 107,311 106,459 0.8% 113% 362,764 417828 15.2%
e F BB 28,441 29,743 26,458 27,808 32,201 29,227 28,676 29,013 1.2% 4.39 112,450 119,117 5.9%
ELTTION 25927 27,864 24,504 23,255 28,622 26,182 24,883 26,377 6.0% 13.4%| 101,550 106,064 4.4%
-$12°9N 113,817 118,871 119,041 123,485 131,017 134,469 135,987 135,472 -0.4% 9.7% 475214 536,945 13.0%
B W (35581)  (38,723)  (41,798)  (56991)  (41268)  (45323)  (50,373)  (58,778) 16.7% 3.1% (173,093)  (195,742) 13.1%
LB B (6,493) (7,081) (7,389) (7,912) (8,698) (8,629) (8,765) (8.974) 2.4% 134%|  (28875)  (35066)[  21.4%
B &R LAIE (PPOP) 78,236 80,148 77,243 66,494 89,749 89,146 85,614 76,694 -10.4% 153% 302,121 341,203 12.9%
A (8,654) (8,227) (7,502) (6,738)  (10,148) (9,089) (6,222) (8,286)]  33.2% 230%| (31,121)  (33,745) 8.4%
AT (8,859) (7,935) (7,634) (7404)  (10,134) (8,895) (5,707) (7.836)]  37.3% 58%| (31832)  (32572) 2.3%
BAVF 69,582 71,921 69,741 59,756 79,601 80,057 79,392 68,408 -13.8% 145% 271,000 307,458 13.5%
LA Y 416 426 273 196 227 327 236 439 86.0%  124.0% 1311 1,229 -6.3%
F ¥ 24 69,998 72,347 70,014 59,952 79,828 80,384 79,628 68,847 -13.5% 14.8% 272,311 308,687 13.4%
PR (16,162)  (16,608)  (15611)  (15485)  (18456)  (18515)  (17,158)  (15,867) -7.5% 25%|  (63866)  (69,996) 9.6%
Y 53,836 55,739 54,403 44,467 61,372 61,869 62,470 52,980 -15.2% 19.1% 208,445 238,691 14.5%
MR AR (49) (45) (44) (42) @37) (44) (28) (50) 78.6% 19.0% (180) (159)[ -11.7%
VB R B2 TR AR R 53,787 55,694 54,359 44,425 61,335 61,825 62,442 52,930 -15.2% 19.1% 208,265 238,532 14.5%
HE AR (AT 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ Yo 2011 2012 YoY
A 7063351 7,334,040 7599040 7,788,897 8,158090 8424037 8,637,812 8,803,692 1.9% 13.0%]| 7,788897 8,803,692 13.0%
11,764,424 12,047,138 12,144,232 12,261,219 12,615281 13180597 13,633,502 13,642,910 0.1% 11.3%]| 12,261,219 13,642,910 11.3%
70,774 69,486 69,190 73,011 72,819 75,125 74,752 74,575 -0.2% 2.1% 73,011 74575 2.1%
174,478 181,453 188,653 194,878 204,536 211,401 215,529 220,403 2.3% 13.1%| 194,878 220,403 13.1%
14,389,996 14,896,048 15,127,002 15476,868 16,431,196 17,073,050 17,371,150 17,542,217 1.0% 13.3%| 15,476,868 17,542,217 13.3%
13517,771 14,036,433 14,225,136 14,519,045 15408253 16,055,602 16,295876 16,413,758 0.7% 13.0%| 14,519,045 16,413,758 13.0%
BEA # AT BB 870,968 858,391 900,682 956,742 1,021,815 1,016,318 1,073,350 1,124,997 4.8% 17.6%| 956,742 1,124,997 17.6%
S S 13,236,589 13,661,879 14,005,691 14,622,861 15246019 15427233 15973789 16,280,215 1.9% 11.3%| 13,881,755 15,731,814 13.3%
ERHEE Gu)
et R CETIRD 349,019 349,020 349,020 349,084 349,313 349,322 349,322 349,620 0.1% 0.2%| 349,084 349,620 0.2%
EPS 0.15 0.16 0.16 0.13 0.18 0.18 0.18 015| -153% 19.0% 0.60 0.68 14.4%
BVPS 2,50 2.46 258 2.74 2.93 291 3.07 3.22 4.7% 17.4% 2.74 3.22 17.4%
DPS - - - 0.18 - - - 0.20 na 10.3% 0.18 0.20 10.3%
PPOP/sh 0.22 0.23 0.22 0.19 0.26 0.26 0.25 022 -105% 15.2% 0.87 0.98 12.8%
EERE (% 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ YoV 2011 2012 YoY
ROA 1.55% 1.52% 1.45% 116% 154% 1.48% 1.45% 121%| -0.2pct 0.1pct 1.44% 1.45% 0.0pct
ROE 25.44% 25.76% 24.72% 19.13% 24.80% 24.27% 23.91% 19.26%|  -4.6pct 0.1pct 23.44% 22.92%|  -0.5pct
BRE NIM) 2.58% 2.61% 2.64% 2.62% 2.59% 2.73% 2.69% 2.62% -7hps Obps 2.61% 2.66% 4bps
AN 25.56% 26.62% 28.91% 39.74% 24.86% 27.29% 30.60% 36.76% 6.2pct  -3.0pct 30.35% 29.92%|  -0.4pct
BB 23.09% 22.96% 22.30% 25.83% 23.12% 23.03% 21.55% 23.05% 15pct  -2.8pct 23.45% 22.68%|  -0.8pct
REH 60.04% 60.88% 62.57% 63.52% 64.67% 63.91% 63.36% 64.53% 1.2pct 1.0pct] 63.52% 64.53% 1.0pct
R ERHKE 1.00% 0.95% 0.91% 0.94% 0.89% 0.89% 0.87% 0.85% -2bps -9bps 0.94% 0.85% -9bps
BEESE 24653%  261.14%  272.66%  266.92%  280.88%  281.40%  288.33%  29555% 72pct  286pct|  266.92%  29555%|  28.6pct
HKEE (REFL 2.47% 2.47% 2.48% 2.50% 251% 2.51% 2.50% 2.50% 1bps Obps 2.50% 2.50% Obps
5 H A 0.13% 0.11% 0.10% 0.10% 0.13% 0.11% 0.07% 0.09% 2bps -1bps 0.44% 0.39% -4bps
JEF BB Wt A 24.99% 25.02% 22.23% 2252% 24.58% 21.74% 21.09% 21.42% 0.3pct  -Llpct 23.66% 2218%|  -1.5pct
BEEREAE LB 22.78% 23.44% 20.58% 18.83% 21.85% 19.47% 18.30% 19.47% 1.2pct 0.6pct] 21.37% 19.75%|  -1.6pct
B AT R 9.66% 9.82% 10.03% 10.07% 10.15% 10.38% 10.51% 10.62% 0.1pct 0.6pct 10.07% 10.62% 0.6pct
BEREE 11.77% 12.33% 1251% 13.17% 13.13% 13.56% 13.61% 13.66% 0.0pct 0.5pct] 13.17% 13.66% 0.5pct

BRFR: AR, FEUSHEAT

ERFEENHEROEXA: (ER-—HEIRAEZEENHRRARA - AR—HNEDRAEENNT
HERE) [ ( RESRFERT)

BAEBAFMNENREENHERAZENA: (AR —NERAZEENN2ERETRM - ER—
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3 MNANEENMNERIMGEARRAITEBEEHRER.

EFR2 2012 REEMROSH: TIT2Q4QBEEMHERMERE~LHBIR. FHTRERR

SR E R 5O M B B AR 5T

SMHM 3AAE 154 SENE  RWB  AW| AN 3AAE 154 SENE M A
T4T 17.5% 2.4% -8.9% 0.6% -1.3% 10.2% 30.8% 7.9% -0.3% 6.9% 0.6% 45.9%
BT 13.7% 7.5% -7.3% 0.4% -0.5% 13.9% 30.7% 12.8% -0.7% 6.6% 0.4% 49.8%
F 4T 9.1% 11.3% -7.0% 0.2% 0.3% 14.0% 20.4% 16.4% -1.7% 4.7% 0.0% 39.7%
RAT 12.5% 5.7% -7.8% 0.2% -1.1% 9.5% 34.2% 11.4% -1.6% 7.8% 0.0% 51.8%
AT 17.2% 6.1% -6.8% 0.3% -0.1% 16.7% 30.5% 9.3% -4.0% 3.8% 0.0% 39.6%
HWE 2.4% 7.0% -6.2% 0.1% -0.1% 3.3% 16.1% 12.8% 0.5% 1.1% 0.0% 30.5%
2z 4.9% 3.1% -5.4% -0.4% -0.2% 1.9% 13.4% 9.2% 2.4% 1.2% 0.1% 26.2%
S 11.1% 6.1% -7.1% 0.2% -0.4% 9.9% 25.2% 11.4% -0.8% 4.6% 0.1% 40.5%
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ER3 TIT2HI2/ERIfFm & L TFE. STl EHE

BRI RRBA L EHARKHYKRBEL (RT3

2011 1H12 2012 2H11 1H12 2H12

T47 52.1% 49.9% 49.8% 51.0% 49.7% 491%

BT 54.2% 51.2% 52.2% 53.0% 50.1% 50.0%

4T 43.9% 41.8% 45.1% 42.4% 40.8% 42.5%

RAT 56.7% 53.4% 54.6% 55.2% 54.7% 54.6%
4T 48.9% 45.6% 45.6% - - -
e 36.2% 32.9% 34.0% - - -
g 32.2% 32.2% 33.5% - - -

Fiy 46.3% 43.9% 45.0% 50.4% 48.8% 49.1%
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PEEZ

PNGAN JESFEEE] TRERIT - A EERSIT
FliEsR B, BAT Bk KR BT, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E
FILS N 362,764 417,828 468,393 513,197 FIRFB 19.4 15.2 12.1 9.6
JEFI2UAN 112,450 119,117 134,602 151,427 E[Z) U PN 45.9 5.9 13.0 125
EFHERAN 101,550 106,064 119,852 134,834 EFHERAN 39.4 4.4 13.0 125
Bl 475,214 536,945 602,995 664,625 B 24.8 13.0 12.3 10.2
Bl X -173,093 -195,742 -225,103 -254,367 = 25.1 13.1 15.0 13.0
BREMELFE 302,121 341,203 377,892 410,258 RARELFNE 24.6 12.9 10.8 8.6
RERERE -31,121 -33,745 -38,618 -32,627 HFERERE 11.2 8.4 14.4  -155
B FIE 271,000 307,458 339,274 377,631 B e 26.3 135 10.3 11.3
RN S .1 1,311 1,229 1,352 1,487 FEE 26.4 13.4 10.3 11.3
F5E2E 272,311 308,687 340,626 379,118 HBBR &R EFE 26.1 14.5 9.9 11.3
Fris®i g A -63,866 -69,996 78,344 -87,197 REBE 14.7 13.0 12.0 11.0
% F5E 208,445 238,691 262,282 291,921 FRAE 10.0 11.3 10.5 10.0
DEBERNER -180 -159 -175 -192 B"rEETT 15.0 13.3 125 11.4
ABREFE 208,265 238,532 262,107 291,729 ARET 14.9 13.0 12.3 11.0
REnfak Bf. BAT FEMEIEIR B, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E  2014E
FRRFTRIN 2,702,011 3,098,883 3,408,771 3,749,648 BFEED
BN 827,439 1,181,029 1,535,338 1,842,405 HARFWREZE (ROE) 23.44 2292 2164 20.71
RRMEK B 7,788,897 8,803,692 9,860,135 10,944,750 REF~KHEE (ROA) 1.44 1.45 1.41 1.40
ENENE &N ] 73,011 74,575 86,706 93,988 2EZE (NIV) 2.61 2.66 2.61 2.59
IEHR R 3,915,902 4,083,887 4,492,276 4,941,503 EFI BBNIE A BN 2366 2218 2232 2278
REait 15,476,868 17,542,217 19,729,209 21,982,791 ﬁiﬁ%uﬁ}uﬁwﬁ 2137 1975 19.88  20.29
&k fa 67 1,547,544 1,724,569 1,983,254 2,221,245 57N ON-4 30.35 29.92 3035  30.67
U EsE 12,261,219 13,642,910 15075416 16,582,957 RERE
NS 204,161 232,186 239,159 245,203 ARBFELLIGRKE -0.31 214  16.27 8.40
ARE 14,519,045 16,413,758 18,427,927 20,459,354 TRERE 0.94 0.85 0.88 0.86
R E 957,823 1,128,459 1,301,282 1,523,437 BEEER 266.92 295.55 297.24 307.42
W EELE 2.50 2.50 2.61 2.64
IR By, T LBz % N 0.44 0.39 0.40 0.30
EPS 0.60 0.68 0.75 0.83 Rre=hREn
BVPS 2.74 3.22 3.71 4.35 MO RATRE 10.07 10.62 11.03  11.72
DPS 0.18 0.20 0.22 0.25 REFRE 1317 1366 1391  14.41
PPOP/sh 0.87 0.98 1.08 1.17 R1FLE 63.52 6453 65.41  66.00
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