DEFESE e EeSE

plNG/.\ﬁ NYFUEES /) S) il tg‘?%%%
RIT

THERIT (601398) 20134 5H 2 B

FEEZFERR. BERERS

BE (45

. 4.0535%T
FEHE

7k RIT
N Rk www.icbc.com.cn
KRR IERKR 10.00%
SERRIE AR -
REREFE) 349,643
R A BRE AR 262,849
RIB B/H (B A ER) 86,794
BW{E (1Z) 14230.46
RIB A BEHEWZT) 10697.94
RS2 (T) 3.22
RARF B (%) 13.68
ITEERE

20% r THET 300

0% [Avhr

MV
-20%
-40% -
Apr-12 Jul-12 Oct-12 Jan-13
HERFEHRE
TE 543 4D
RhFER REAZHEERS
S1060513010002

021-38635563

liyamin860@pingan.com.cn

EFH BRABEERES
S1060513020001
021-38633846
wangyuxuan535@pingan.com.cn

W EhE

S —RIESEM I FIRRS

$1060112040052

021-38632767

makunpeng200@pingan.com.cn

BIu:

IHRT—Z=ERBERFEMEELLEK 12.1% % 687 {Z7Tt, EPS0.20 7t;
A FRD BIIRLLIE I 5.2%F0 5.4% , % B ZIREE 4Q12 YLFE 3bps & 2.59%,
AREFIALLIBK 7.6%, FREIRLE EF 2bps £ 0.87%, K FBEEHK 288.1%,
WL 2.50%, ZORBEBEARFTREESFA 11.00%F 13.68%, ROE 23.7%
ROA 1.53%, RiZARUIAEL 24.0%,

F2Wa:

m SHETA. PELSEAEKRERR

TH—ZEFEEELBRIINTE(8.7% ), BTNt E v EEZMESEH V&L
TMHHNETERK, —TEHFFTEHEBRANIEK 19.4%, HEVUIALLE 23.1%,
Ett EF 1.3 MES R, BEEEEVSAHS LR, #71S. £E85ER
NEBENVE. EARVESEH—FTEHEAVSBRABKAFEN T, B
A, ERANEEVESTESXET, TG E LS E%EREREEK,

B MR EE 2013 zEETE

—ZEF B EZIRLE 3bps, BRI THEARTEHKE, RIVAARKEENE
SHEEZRENTERR, BEEAVELGES IIRE, E—FEK 85%MKE
HETHEEN, 12 FEA 50%, E5F 6 K, 98%HIRIRA 97%HITTR
BRMEEN. BRINFT, ZS=EEZRPEE, =SEEETiRbR, EE
ERFSMERREREEAESHTEAETET, SRICENKFRFALHEH I
Bk, it 13 FEFERE 2.61%, FELLIHE Sbps.

B FEERERAEDOKITHES

T~ ZEARBRARTIALIEK 7.6%, BRMNNVE, MEZEERRERE
BEA 8bps. FRAFINLIEEA 9.8%, —EFAREMERREKFTULEYE
MATZHE. BERAEVERAS ERE, —FTEXTEERGE 251%, &
12 FFJE T B 7bps, 90 RAEHATTRIEH BN, (EEIER/ N FMIT, 5

ZRIBEXRE 90 RABHANE TR KB AT HNES, ERRIERNE
ENEFZREZS, BNRANBBIZENERERE, TUT 13F2FERR
% 0.88%, {SFARZA 40bps, HKEBHERMILELLDHIH 297.2%7F] 2.61%,

m —FEA L AE%OTEATE R R LR

EHREAZRZRZEENAT, IT7ZTEXROBELAZERREEN AR
16bps, TR EHHRITFEFNETROEAT EXZBERANBERZ—( 5
—R2B1T) PEEERE REFRIVEEFESLEE, THMET, 124
RO BEATEED A 11.10%F 13.61%, ik, —FETLEARER

2010A 2011A 2012A 2013E 2014E
EWVWA@BEEIT) 380,821 475214 536,945 605,377 669,360
YoY (%) 23.1 24.8 13.0 12.7 10.6
#FE(E AT 165,156 208,265 238,532 263,941 295,375
YoY (%) 28.4 26.1 14.5 10.7 11.9
ROE(%) 22.1 234 22.9 21.8 20.9
EPS(#5#/T) 0.47 0.60 0.68 0.75 0.84
P/E(1Z) 8.6 6.8 5.9 5.4 4.8
P/B(f&) 1.7 1.5 1.3 1.1 0.9
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RFEEBRINLE LT Tops, OB ARFE EERIREL T 10bps, XETTA 1Q11 PIRE AE ML OE
AFEEBRIRLL TR, 1Q13 RARAFIALLIEK 5.2%, TFE 1Q11 DIRRIRA B S HRIALLIEE, ;|
AN BRROBRFEKRZER—SEXROEAZEXTERNTERR, SE—2F, 2TV HEHE%
BMOEHEKR, A2EERTELATNBEAT, ZENSERTEBEEEELTHE, XERER
AR REKE, BN LA RATEEERB _EEEF A HEH I T,

B EEERRITN. 45 HEEFET TR

BETFEMRMAF a0 EEKRE, MEEATT 13-14 £HBERFREFIE 0.7%H 1.2%, it
13-14 F£RABRFEFED BIE LK 10.7%. 11.9%, EPS 4334 0.75. 0.84 7t, BVPS %54
3.71. 4.357T, N 4 A 26 HWEMN 4.05 TE7S PIE 2514 5.4, 4.8 %, =175 PIB 4504 1.1,
09 1%, WERE, RNEMRS, 4iF “HE TR,

m XEIER

MR EMATRENRER. HAHNEL I SHEEFHN,

BR1 ITREIRIT - FEIE

FWEE (AR 1Q11 2Q11 3Q11 2Q11 1Q12 2Q12 3Q12 4Q12 1Q13 QoQ YoY] 2011 2012 YoY
ABYBA 85,376 89,128 92,583 95677 98816 105242 107,311 106,459 106,717 0.2% 80% 362,764 417828 15.2%
FRBBEA 28,441 29,743 26,458 27,808 32,201 29,227 28,676 29,013 41,043 415%  27.5% 112450 119,117 5.9%
L TIoN 25927 27,864 24,5504 23,255 28,622 26,182 24,883 26,377 34,185 296%  19.4%| 101550 106,064 4.4%
k- LI2 N 113,817 118,871 119,041 123,485 131,017 134,469 135,987 135,472 147,760 9.1% 12.8% 475214 536,945 13.0%
FRs 3 (35,581)  (38723)  (41,798)  (56,991)  (41,268)  (45323)  (50,373)  (58,778)  (47,373)| -19.4%  14.8% (173,093)  (195,742) 13.1%
B4 B (6,493) (7,081) (7,389) (7,912) (8,698) (8,629) (8,765) (8,974) (9,232) 2.9% 6.1%) (28,875) (35,066) 21.4%
# %375 WF¥ (PPOP) 78,236 80,148 77,243 66,494 89,749 89,146 85,614 76,694 100,387 30.9% 11.9% 302,121 341,203 12.9%
PPEAR (8,654) (8,227) (7,502) (6,738)  (10,148) (9,089) (6,222) (8286)  (12,152)|  46.7%  19.7%|  (31,121)  (33,745) 8.4%
SRR SR (8.859) (7,935) (7,634) (7.404)  (10,134) (8.895) (5,707) (7836)  (12434)| 58.7%  227%| (31.832)  (32572) 2.3%
A AE 69,582 71,921 69,741 59,756 79,601 80,057 79,392 68,408 88,235 200%  108% 271,000 307,458 13.5%
EV SIS 416 426 273 196 227 327 236 439 103 -76.5% -54.6% 1,311 1,229 -6.3%
EFEDCE 69,998 72,347 70,014 59,952 79,828 80,384 79,628 68,847 88,338 28.3% 10.7% 272,311 308,687 13.4%
PRI (16,162)  (16608)  (15611)  (15485)  (18456)  (18515)  (17,158)  (15867)  (19,525)|  23.1% 58%|  (63.866)  (69,996) 9.6%
%A 53,836 55,739 54,403 44,467 61,372 61,869 62,470 52,980 68,813 209%  12.1% 208445 238,691 14.5%
IR RS (49) (45) (44) (42) @37) (44) (28) (50) (70) 40.0% 89.2%)| (180) 159) -11.7%
HERARBRERSAE 53,787 55,694 54,359 44,425 61,335 61,825 62,442 52,930 68,743 29.9% 12.1% 208,265 238,532 14.5%
HE AR (B 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 QoQ YoY] 2011 2012 YoY
Pry 7063351 7334040 7,599,040 7,788897 8,158,090 8424037 8637812 8,803,692 9264954 52%  13.6%| 7,788,897 8,803,692 13.0%
11,764,424 12,047,138 12,144,232 12,261,219 12,615281 13,180,597 13,633,502 13,642,910 14,384,273 5.4% 14.0%| 12,261,219 13,642,910 11.3%

70,774 69,486 69,190 73,011 72,819 75,125 74,752 74,575 80,237 7.6% 10.2% 73,011 74,575 2.1%

174478 181453 188653 194,878 204536 211,401 215529 220403 231177 49%  13.0%| 194,878 220,403 13.1%

14,389,996 14,896,048 15,127,002 15476868 16431,196 17,073050 17,371,150 17,542,217 18,357,278 46%  11.7%| 15476,868 17,542,217 13.3%

B 13,517,771 14,036,433 14,225,136 14,519,045 15408253 16,055,602 16,295,876 16,413,758 17,159,463 45% 11.4%| 14,519,045 16,413,758 13.0%
B 870,968 858391 900,682 956,742 1021815 1016318 1,073350 1,124,997 1,194,175 6.1%  16.9%| 956,742 1,124,997 17.6%
Tl 13,236,580 13,661,879 14,005,691 14,622,861 15246019 15427233 15973789 16,280,215 16,481,390 12% 8.1%| 13,881,755 15,731,814 13.3%
Mt dcs: CEUTRD 349,019 349,020 349,020 349,084 349,313 349,322 349,322 349,620 349,620 0.0% 0.1%| 349,084 349,620 0.2%
EPS 0.15 0.16 0.16 013 0.18 0.18 018 0.15 0.20 209%  12.0%) 0.60 0.68 14.4%
BWPS 2,50 2.46 2558 2.74 2,93 291 307 3.22 3.42 6.1%  16.8% 2.74 3.22 17.4%
DPS - - - 0.18 - - - 0.20 - -100.0% naj 0.18 0.20 10.3%
PPOP/sh 0.22 0.23 0.22 0.19 0.26 0.26 0.25 0.22 0.29 30.9% 11.8% 0.87 0.98 12.8%
TEfRRE (D 1Q11 2Q11 3Q11 2Q11 1Q12 2Q12 3Q12 2Q12 1Q13 QoQ YoY] 2011 2012 YoY
ROA 1.55% 152% 1.45% 1.16% 154% 1.48% 1.45% 121% 153% 0.3pct  0.0pct 1.44% 1.45% 0.0pct
ROE 25.44% 25.76% 24.72% 19.13% 24.80% 24.27% 23.91% 19.26% 23.71% 45pct  -Lipct 23.44% 22.92%|  -0.5pct
%A= (NIM) 2.58% 2.61% 2.64% 2.62% 2.59% 2.73% 2.69% 2.62% 2.59% -3bps Obps 2.61% 2.66% 4bps
FRAB H 25.56% 26.62% 28.91% 39.74% 24.86% 27.29% 30.60% 36.76% 25.81%| -11.0pct 1.0pct 30.35% 29.92%|  -0.4pct
HHBE 23.09% 22.96% 22.30% 25.83% 23.12% 23.03% 21.55% 23.05% 22.10%| -0.9pct  -1.0pct 23.45% 22.68%|  -0.8pct
REH 60.04% 60.88% 62.57% 63.52% 64.67% 63.91% 63.36% 64.53% 64.41%|  -O.lpct  -0.3pct 63.52% 64.53% 1.0pct
AREKX 1.00% 0.95% 0.91% 0.94% 0.89% 0.89% 0.87% 0.85% 0.87% 2bps -3bps 0.94% 0.85% -9bps
BEEEX 24653%  261.14%  272.66%  266.92%  280.88%  281.40%  288.33%  29555%  288.12%| -74pct  7.2pct| 266.92%  29555%|  28.6pct
BER (BRI 2.47% 2.47% 2.48% 2.50% 2.51% 2.51% 2.50% 2.50% 2.50% -1bps -1bps 2.50% 2.50% Obps
B mE 0.13% 0.11% 0.10% 0.10% 0.13% 0.11% 0.07% 0.09% 0.14% 5bps 1bps 0.44% 0.39% -4bps
R BB E LB 24.99% 25.02% 22.23% 22.52% 24.58% 21.74% 21.09% 21.42% 27.78% 6.4pct  3.2pct 23.66% 22.18%|  -1.5pct
BHEEBBNE LKA 22.78% 23.44% 20.58% 18.83% 21.85% 19.47% 18.30% 19.47% 23.14% 3.7pct 1.3pct 21.37% 19.75% -1.6pct
BORATR X 9.66% 9.82% 10.03% 10.07% 10.15% 10.38% 1051% 10.62% 11.00% O.4pct  0.8pct] 10.07% 10.62% 0.6pct
BARRE 11.77% 12.33% 1251% 13.17% 13.13% 13.56% 13.61% 13.66% 13.68% 0.0pct 0.6pct 13.17% 13.66% 0.5pct
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FliEz Bir, BAXT Bl bR B, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E
FLR2 BN 362,764 417,828 468,393 513,197 Fl RN 19.4 15.2 12.1 9.6
EIF ISV N 112,450 119,117 136,985 156,162 eSS ON 45.9 5.9 15.0 14.0
EESE (VN 101,550 106,064 121,974 139,050 EESE (VN 39.4 4.4 15.0 14.0
=1 ON 475,214 536,945 605,377 669,360 =N 24.8 13.0 12.7 10.6
ElETH -173,093 -195,742 -225,103 -254,367 Elx 25.1 13.1 15.0 13.0
BREWELVFE 302,121 341,203 380,274 414,993 RETE R E 24.6 12.9 11.5 9.1
AFEREREK -31,121 -33,745 -38,618 -32,627 AFEREREK 11.2 8.4 144  -155
B FIE 271,000 307,458 341,656 382,366 EFvE 26.3 13.5 11.1 11.9
B IMNE SRR 1,311 1,229 1,352 1,487 FHRE 26.4 13.4 11.1 11.9
FERR 272,311 308,687 343,008 383,853 HE & &R ERE 26.1 14.5 10.7 11.9
FrsfiE A -63,866 -69,996 -78,892 -88,286 REBH 14.7 13.0 12.0 11.0
%58 208,445 238,691 264,116 295,567 FREM 10.0 11.3 10.5 10.0
DEBE RN -180 -159 -175 -192 HrEEIT 15.0 13.3 125 11.4
AR FRZFE 208,265 238,532 263,941 295,375 AT 14.9 13.0 12.3 11.0
REhfk B, BAT FEMEIER BA %
2011A 2012A 2013E 2014E 2011A 2012A 2013E  2014E

TFRRITFIN 2,702,011 3,098,883 3,408,771 3,749,648 BTN
ENZ 827,439 1,181,029 1,535,338 1,842,405 ERFREZE (ROE) 23.44 2292 2178 20.94
RERFEREH 7,788,897 8,803,692 9,860,135 10,944,750 BAFWHEE (ROA) 1.44 1.45 1.42 1.42
AN RIER R 73,011 74,575 86,706 93,988 2EZE (NIM) 2.61 2.66 2.61 2.59
UEHIER 3,915,902 4,083,887 4,492,276 4,941,503 EISSU N 21 9N 23.66 2218 2263 23.33
REait 15,476,868 17,542,217 19,730,493 21,985,344 f%ﬁﬁuﬁz)\/ﬁﬂwﬁ 2137 1975 2015  20.77
Bk fa iR 1,547,544 1,724,569 1,983,254 2,221,245 RN EE 30.35 29.92 3023 30.46

K 12,261,219 13,642,910 15,075,416 16,582,957 KRR
MRS 204,161 232,186 239,159 245,203 AREFEIBEKE -0.31 214  16.27 8.40
ARET 14,519,045 16,413,758 18,427,927 20,459,354 TREFRE 0.94 0.85 0.88 0.86
&N 957,823 1,128,459 1,302,566 1,525,989 BEBEER 266.92 29555 297.24 307.42
W EEEL 2.50 2.50 2.61 2.64
HRIER B, T ERAMA 0.44 0.39 0.40 0.30

EPS 0.60 0.68 0.75 0.84 KEr=fRiE

BVPS 2.74 3.22 3.71 4.35 BOEATRE 10.07 10.62 11.05 11.74
DPS 0.18 0.20 0.23 0.25 RAEFEER 13.17 1366 1393 14.44
PPOP/sh 0.87 0.98 1.09 1.19 BRTFEE 63.52 6453 6541  66.00
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