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2010A 2011A 2012A 2013E 2014E
EN A ONGYPD) 71,099 95,852 113,046 129,505 151,262
YoY (%) 39.2% 34.8% 17.9% 14.6% 16.8%
#FE(EATT) 25,769 36,129 45,273 50,981 58,884
YoY (%) 41.3% 40.2% 25.3% 12.6% 15.5%
ROE(%) 22.7% 24.2% 24.8% 23.5% 23.3%
EPS(#5#/T) 1.19 1.67 2.10 2.36 2.73
P/E(f%) 9.20 6.56 5.24 4.65 4.03
P/B(fZ) 1.77 1.44 1.18 1.02 0.87
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2012 2013E 2014E
IR (RMB) LEEHE (%)
EPS 1.19 1.67 2.10 2.36 273 IR 20.77% 14.60% 16.05% 15.50% 15.50%
BVPS 6.21 7.65 9.29 10.82 12.57 AR KR 16.33% 16.40% 22.05% 11.44% 15.30%
I A ’ 020" 042" .63 071" 0.82 Y e 16.18% 16.34% 21.94% 11.80% 15.30%
T 24.3% 25.1% 30.0% 30.0% 30.0% 17 KR 17.97% 17.02% 14.07% 15.00% 14.50%
B fFEFE (Rmb mn) £ B KR 15.75% 16.52% 21.48% 11.25% 14.46%
T 1,432,060 1,641,075 1,904,463 2,199,655 2,540,602 ViR B 8K 2R 41.40% 33.69% 15.81% 12.15% 16.05%
i el 393,489 460,261 519,798 592,570 679,940 S YR oN ] 41.75% 37.93% 26.31% 25.00% 20.00%
IS 4 R LA 1 5 264,425 268,402 491,255 491,255 569,856 E I KR 39.16% 34.81% 17.94% 14.56% 16.80%
7 2,355,029 2,741,338 3,345,793 3,728,527 4,298,836 e A BRI 38 K 2R 53.20% 42.81% 17.44% 15.63% 17.70%
B 2,402,507 2,794,971  3,408,219| 3,810,554 4,393,410 AR 38 KR 48.96% 41.33% 26.40% 11.65% 15.50%
AR 1,897,178 2,220,060 2,532,444 2,912,311 3,334,596 YRR KR 41.32% 40.20% 25.31% 12.61% 15.50%
TR 2,215,486 2,581,474 3,136,015 3,488,669 3,993,043 B[SV ONLIEA 15.94% 16.30% 17.46% 19.05% 19.57%
et 2,268,501 2,629,961 3,207,712 3,576,926 4,122,116 L% N ONEA 40.06% 36.30% 36.09% 35.50% 35.00%
A 21,577 21,577 21,577 21,577 21,577 EeA 0.42% 0.54% 0.31% 0.43% 0.50%
T A A 134,006 164,997 200,434/ 233,543 271,195 ey ES 22.72% 23.33% 23.99% 23.33% 23.33%
Fl¥E (Rmb mn) amMES (%
SN 57,076 76,307 88,374 99,109 115,016 NIM 2.65% 3.06% 3.03% 2.97% 2.99%
VL R AR AN 11,330 15,628 19,739 24,674 29,609 1 %7 ROAA 1.74% 2.13% 2.10% 2.09% 2.16%
E 71,099 95,852 113,046 129,505 151,262 1 %7 ROAE 34.26% 37.10% 35.65% 34.71% 35.13%
ELBL L -4,153 6,091 7,555 -8,655 -10,109 ROAA 1.15% 1.39% 1.46% 1.41% 1.44%
e TR 38,844 55,472 65,147 75,327 88,663 ROAE 22.73% 24.17% 24.78% 23.49% 23.33%
Wik % 5,501 -8,350 5,583 -8,824 11,851 WEHE (%)
B 33,343 47,122 59,564 66,503 76,812 AR 24.28% 25.08% 30.02% 30.02% 30.02%
YR 25,769 36,129 45,273 50,981 58,884 PEA7LL 75.48% 73.92% 75.20% 75.53% 76.19%
B RE e Y 59.61% 58.72% 55.88% 57.73% 57.83%
NPL ratio 0.68% 0.56% 0.61% 0.75% 0.70% Pl A 16.38% 16.47% 15.25% 15.55% 15.48%
NPLs 9,686 9,173 11,694 16,497 17,784 HRAT RNV 3 11.01% 9.60% 14.41% 12.89% 12.97%
oS F i 309% 400% 352% 303% 329%  BARER
RIELL 2.10% 2.24% 2.15% 2.28% 2.30% KL A L 8.04% 8.22% 8.49% 8.83% 9.15%
e RS AL i’ 2.01% 2.08% 1.98%| 2.08% 2.11% PARTE LR 11.47% 11.53% 12.14% 11.99% 11.89%
T RSk -0.04% 0.07% 0.21% 0.23% 0.20% TR S 8 7= 1,446,883 1,760,884 2,077,755 2,400,649 2,767,848
NE T A ES 0.03% -0.10% -0.06% 0.00% -0.15% % g 60.22% 63.00% 60.96% 63.00% 63.00%
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