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FERT FFEFABRFRSFERLLIEK 12%Z 807 27T, EPS 0.29 7t, &
HRMIFERSD BIFRELEVIEK 9%F 8%, B % 2.23%, FRE 0.93%, HEE
ER 239%, HITL 2.23%, ZRMAAEENETROREAATEERDF
4 9.27%%1 12.14%, ROE 19%, ROA 1.30%, BiAUTALL 28%.,

FLMa:
B SFEBERTEE, NIM RHIRIME R

T ¥ ERFAS TH B RBNERTY FIRAEFHOTE (8%) 4 MESH
=, FTEERZAINEHERAMFEERAREEME. iETEXES
BERLLREMN. P72 TEEEERLLEFT 2 BP, H5EF4F 81K
ANIRLEIEK 5%, HAAMART IS EZRABERARE, BLIEKT
20 4~ BP, BATAAXFEZH TATIMNETELCR—E R HSHATLE
Ho PEFRTHERBABREEREETHRT 29 4 BP, HEHIEERRFREN
BRT, BEFMNAAERENTASVENRN. A _ZEFEERARL
HRILE]T 58%, B—FEANERE, FERFA—AHEEEEATRELEE
B EEmREmEFESEHRK, Z—AERTREA (25%YoY ). EF
(60%YoY ). FEEFLWKRI S (47%YoY ) WEFEIEENE (172%YoY ) X8
BB, BEHEFTRESKE,

B FARMEFHAFTLESERRAZEZRR

FHZEEROAERTEERR 1 TE T 27 /) BP 5] 9.27%, ERTHEL
BHENDATRELERDN 9.5%HARER, BATERNPNAREFTENS
K, BRRBABFONT AMEEAFATTIESEENEREEREZ, BEE
it, ASUREBIE AR AR RATERE 75BP,

m AERERE, REWEED

AT 2 EZFEARAREULLS 1 EF EFH 3/ BPIAZ 0.93%, E3F1%35E 2012,
EMEZSEENAZERARE A 0.96%, HETHIREBEATIE, ATFER
FIRLETEET 8%, BRHEATARMIGHNENREEZR, AT _ZERERBA
32 N BP, RREFERIIEF 9 4 BP, EHFAE B IRENEK FELLKTE
(2.23%, 3EH0 2BP QoQ ), MEREFIAITE ., FHAVAAFITIEAEKFT
W— TR BB REARNRT, BEEAEIEA.

2010A 2011A 2012A 2013E 2014E

Bl A 264,125 314,986 346,053 387,772 438,051
YoY (%) 21.0 19.3 9.9 12.1 13.0
#FE(EATT) 104,418 124,182 139,432 154,587 173,831
YoY (%) 29.2 18.9 12.3 10.9 12.4
ROE(%) 18.0 18.2 18.0 17.7 17.9
EPS(#5%/T) 0.37 0.44 0.50 0.55 0.62
P/E(f%) 7.03 5.91 5.27 4.75 4.22
P/B(f%) 1.14 1.02 0.89 0.80 0.72
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BMNBHEIETASLE NIM [, BBREOESH4T 13-14 FHBERFEFEGEZE 10.9%F
12.4% ( 73k 4 9.8%/11.6% ), Tt 13-14 4 EPS %4 0.55. 0.62 7T, WNWEMNENZ PIE o
PA 475, 4.22 1%, 7S PIB 2514 0.8, 0.7 %, VWEERANE, EXEREHRSLI, #i 4
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2012 2013E 2014E
R (RMB) ZEEE (%)
EPS 0.37 0.44 0.50 0.55 0.62 TEHM KR 15.30% 12.13% 8.23% 11.50% 11.98%
BVPS 2.31 2.59 2.95 3.29 3.67 FLR KR 19.56% 13.11% 6.53% 10.67% 11.07%
AR B A g 015" 016" 0.18] 019" 0.22 4 R 19.51% 13.10% 7.19% 10.62% 10.43%
YT 39.0% 34.8% 35.0% 35.0% 35.0% [ S e 12.78% 16.96% 4.04% 11.00% 10.16%
BEfHEFE (Rmb mn) fHR S K% 16.89% 15.73% 6.20% 10.75% 10.12%
1M A 5,656,766 6,342,815  6,864,604| 7,654,133 8,570,751 ViR S A K% 22.08% 17.58% 12.67% 9.37% 13.24%
F e 2,095,298 2,043,516  2,250,712| 2,459,719 2,688,135 S IS O] 18.41% 18.68% 8.14% 23.00% 11.97%
I 4 B LR (1 250 800,620 1,147,497  1,150,398| 1,437,998 1,607,328 AT IN TS 21.01% 19.26% 9.86% 12.06% 12.97%
B 10,056,827 11,375,635  12,117,922| 13,410,626 14,895,454 4% TR KR 23.04% 21.18% 9.98% 13.26% 12.03%
vy 10,459,865 11,830,066  12,680,615| 14,027,515 15,490,494 BRI K% 27.95% 18.64% 11.11% 11.42% 12.45%
PR 7,539,153 8,817,961  9,173,995| 10,183,134 11,217,915 ViR KR 29.20% 18.93% 12.28% 10.87% 12.45%
VR SR 9,251,070 10,706,100  11,369,346| 12,592,007 13,866,378 FERIA T 20.63% 20.53%  20.21% 22.18%  21.98%
A 9,783,715 11,074,172  11,819,073| 13,067,384 14,420,421 L% ONA 35.80% 34.45%  33.65% 33.00%  33.50%
A 279,147 279,147 279,147 279,147 279,147 (LSRR 0.25% 0.32% 0.29% 0.35% 0.34%
AR A 644,165 723,162 824,677 919,047 1,024,284 Rt ES 22.83% 22.73%  22.34% 22.73%  22.73%
mREEH (%)
193,962 228,064 256,964 281,044 318,256 NIM 2.07% 2.12% 2.15% 2.18% 2.24%
54,483 64,662 69,923 86,005 96,302 417 ROAA 1.62% 1.69% 1.69% 1.75% 1.78%
[EAZON 264,125 314,986 346,053 387,772 438,051 4% il ROAE 26.77% 27.50%  26.72% 26.86%  27.00%
LB B N -14,414 -18,581 22,925 -25,689 29,020 ROAA 1.09% 1.11% 1.14% 1.16% 1.18%
4% BRI 155,138 187,999 206,767 234,194 262,359 ROAE 18.02% 18.16% 18.02% 17.73% 17.89%
R -12,993 -19,355 -19,387 -25,408 27,582 HFHE (%)
LRI 142,145 168,644 187,380 208,786 234,777 Pk 39.03% 34.84%  35.04% 35.04%  35.04%
YR 104,418 124,182 139,432 154,587 173,831 TeLFLL 75.03% 71.93%  74.83% 75.16%  76.40%
R E ekl 54.08% 53.62%  54.14% 54.57%  55.33%
NPL ratio 1.10% 1.00% 0.95% 0.94% 1.00% B 20.03% 17.27% 17.75% 17.53% 17.35%
NPLs 60,508 63,274 65,448 71,949 85,708 AT RN g 7.65% 9.70% 9.07% 10.25% 10.38%
oS F 197% 221% 236% 247% 250%  BACRE
WA 2.16% 2.21% 2.24% 2.32% 2.50% AN T S 10.09% 10.07% 10.54% 9.94% 10.35%
SBHE 26 SRS AL 7 i’ 2.02% 2.10% 2.13%| 2.04% 2.27% WAL R 12.58% 12.97% 13.63% 12.52% 12.72%
RS R -0.16% 0.02% 0.10% 0.12% 0.06% TR %5 5,887,170 6,656,034 7,253,230| 8,697,059 9,449,201
ENEShE A ES -0.05% 0.02% -0.07% -0.03% 0.11% % 56.28% 56.26%  57.20% 62.00%  61.00%
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RBERDNTTE. REFEAL, BREENNEROTR TR BUIREBH S ERF, THRNEN. REMRE
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