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L F4R1T 12 4 EPS1.38 5T, SFI R LLIE K 31%; LH ROE18%,ROA1.12%,
ARERTAES 3 FHEFIIFTE, HFR/ERLEEK 16%/22%, HEBA
L5 XEHFTFAH 26%, HIRBEBSEA 420%, HELA 2.49%, AFAMWFE
BEAREIRLLIEMT 6 4 BP B 0.59%, B FE 5 S EFRLL/MESEH 3 4 BP i&
5] 2.36%, ARABOHEEERE 10.9%, BEXERE 12.9%, 12 FLAFAEFH
ENETEH 30%,
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nE) 12 FFEHRARLIEERIAE] 66%, 13 F—FERELIAE] 118%, HH,
At ESHNERRTIYS (ASFEBERASH 30%) 12 F£RLEEILE
206%, RIB. £ES5FE. BEUFEERINLET 75%M £, BEX—EHEE 13
F-ZEFNEESEEK, MDA H, AVERSRE. TELPERENT
#, BRNTHEE. RESTEVSHNSIEEERRRNFEM,
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RIVMAE, AS—FEREEH2.29%, Kt 12 FERTE 74 BP, TER
RERBEENMREZZMH, BIPAAERSVSHBEENASTET, A3
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wangyuxuan535@pingan.com.cn 2010A 2011A 2012A 2013E 2014E
EN T ONCEED) 15,624 20,716 27,806 33,226 40,212
s EhE YoY(%) 31.5% 32.6%  34.2% 19.5% 22.2%
=R T —BITE MRS FEFE(EATT) 6,803 8,947 11,675 14,123 16,982
S1060112040052 YoY (%) 20.75% 31.51% 30.49% 20.97% 20.25%
021k-386327§go _ ROE(%) 16.99% 19.25% 18.18% 18.58% 19.82%
makunpeng200@pingan.corn.cn EPS(R#/7T) 1.09 1.44 1.38 1.60 1.93
P/IE(£Z) 7.9 6.0 6.2 5.4 45
P/B(£3) 1.3 1.1 1.1 0.9 0.8
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2010 2011 2012 2013E 2014E 2010 2011 2012 2013E 2014E

Eﬂﬁfgﬁ (RMB) ZEB® (% Operation (%)
EPS 1.09 1.20 1.38 1.60 1.93 oK 22.40% 21.17% 22.46% 20.00% 19.00%
BVPS 6.83 8.09 8.14 9.13 10.34 A PR 37.53% 30.38% 16.74% 17.37% 16.91%
4@3—)&)[{7}2}] 0.22 0.24 0.40 0.48 0.58 R R 37.44% 30.45% 17.09% 17.02% 16.91%
IR 19.77% 16.39% 30.26% 30.00% 30.00% FER KR 24.79% 10.13% 16.20% 16.82% 17.00%
ﬁfzﬁﬁﬁ (Rmb mn) £ B A 39.51% 30.61% 15.72% 18.00% 16.98%
% 334,731 405,600 496,684 596,021 709,265 m;ﬁj,_‘qﬁ()\i K% 32.18% 29.65% 31.17% 14.16% 18.12%
)t 163,918 188,836 249,390 294,280 344,308 ERELION 48.32% 67.26% 65.71% 65.00% 40.00%
F\“J{ﬂzﬁtmmﬁjm 129,108 234,155 223,477 250,294 282,832 31.48% 32.60% 34.22% 19.50% 21.02%
S ,F‘ Aadntl 724,825 945,052 1,103,235 1,294,857 1,513,833 25.05% 41.20% 35.27% 18.22% 20.10%
Vita=nin 733,211 956,499 1,119,969 1,310,541 1,532,169 20.09% 32.51% 29.59% 21.92% 20.25%
%‘;}"‘TM 557,724 614,241 713,772 833,808 971,387 m;ﬁj,ﬂ} K% 20.75% 31.51% 30.49% 20.97% 20.25%
T AR A 685,047 894,740 1,035,370 1,221,763 1,429,258 TEEMEN o7 L 6.17% 7.78% 9.61% 13.67% 15.82%

il fril 690,644 906,065 1,048,278 1,230,087 1,441,103 AN 30.33% 26.36% 25.79% 26.50% 27.00%
A 6,228 6,228 8,800 8,800 8,800 (IS RA 0.40% 0.66% 0.87% 0.75% 0.75%
AR R A 42,546 50,383 71,617 80,371 90,971 i 20.88% 21.51% 20.89% 21.51% 21.51%
F¥E (Rmb mn) BEABEH (%) Profitability (%)
R ANION 14,479 18,772 24,623 28,108 33,202 NIM 2.36% 2.25% 2.40% 2.34% 2.36%
VT BTSN 964 1,613 2,672 4,543 6,361 % %17 ROAA 1.55% 1.64% 1.80% 1.82% 1.87%
ERETION 15,624 20,716 27,806 33,226 40,212 % %17 ROAE 24.44% 29.75% 30.65% 29.09% 30.99%
Il A -5,826 -6,940 9,123 -11,137 -13,680 ROAA 1.07% 1.06% 1.12% 1.16% 1.19%
o 46 Wi A3 9,790 13,823 18,698 22,104 26,547 ROAE 16.99% 19.25% 19.14% 18.58% 19.82%
R % -1,216 2,434 -3,938 -4,098 -4,895 et (%) Liquidity (%)
B 8,601 11,397 14,770 18,007 21,652 a1 mﬁ;k/ 1E5K% 18.68% 20.51% 20.58% 20.51% 20.51%
A 6,803 8,947 11,675 14,123 16,982 A7 60.02% 66.03% 69.46% 71.48% 72.02%
B RE ekl 45.65%  42.40%  44.35%|  45.48%  46.29%
NPL ratio 0.69% 0.53% 0.59% 0.58% 0.62% B R 22.36% 19.74% 22.27% 22.45% 22.47%
NPLs 2,321 2,135 2,944 3,457 4,397 ﬂ%{ TERY 17.61% 24.48% 19.95% 19.10% 18.46%
frE i b 307% 446% 420% 485% 496% ARM
e 2.12% 2.37% 2.49% 2.81% 3.07% AN T 10.51% 9.59% 10.90% 10.36% 10.22%
S S UK DAL 1.82% 1.95% 2.00% 2.24% 2.50% HARRILH 12.62% 12.06% 12.90% 12.02% 11.64%
ALK -0.11% -0.04% 0.23% 0.20% 0.12% TSR 5 7= 301,563 489,491  619,379| 747,008 873,336
UNENO A -0.04% -0.01% -0.05% -0.11% -0.08% Yo " 53.40% 51.18% 55.30% 57.00% 57.00%
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