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23] VAR AR AT

A 1 FR4RAT 2013 F = 2R VSN

Bt
2013Q1-Q3
BEF= R 1855619 26 1477531 1826998 1855619 25.6 1.6
PR S 832638 18 705084 786484 832638 18.1 5.9
I BT 23017 93 11925 22161 23017 93.0 3.9
PREEN 16564 173 6074 14336 16564 172.7 15.5
AN RGN 8032 42 5657 7637 8032 42.0 5.2
R 406738 18 345933 378022 406738 17.6 7.6
[RMb AR % = 330836 49 221415 399925 330836 49. 4 -17.3
A B 1827057 26 1454906 1800597 1827057 25. 6 1.5
FARE T 1760706 26 1395805 1735456 1760706 26.1 1.5
1k 1252366 34 935397 1175361 1252366 33.9 6.6
ENZE ik 459066 26 363872 516601 459066 26. 2 -11.1
TR f ot 1721029 31 1315341 1701554 1721029 30. 8 1.1
B ENR AT 94913 16 81726 91542 94913 16. 1 3.7
ISYION 67487 20 18947 22980 24261 28.0 5.6
FESH 38431 22 10544 13159 13733 30. 2 4.4
IPSRE PN 29056 18 8404 9821 10528 25. 3 7.2
Fooh LSRN 8280 78 1561 2862 3389 117.2 18.4
Fooh LN 865 71 184 291 350 89. 8 20. 3
FEHHFWRAN 7415 78 1376 2571 3039 120. 8 18. 2
HAthIE BN AT 874 7 126 232 352 178.6 51.7
E[JSRET PN 8289 67 1503 2803 3391 125.7 21.0
Bl 37345 26 9906 12624 13919 40.5 10.3
EbSTH 17712 27 4738 5891 6782 43.1 15. 1
- INE 19633 26 5168 6733 7137 38. 1 6.0
R S EEREN 4326 95 644 1556 1724 167.5 10. 8
E L AIE 15307 15 4523 5177 5413 19.7 4.6
L AIRRINE] 15385 15 4533 5188 5479 20.9 5.6
FT A8 3689 20 1057 1246 1314 24. 3 5.5
SERRBLR 24. 0% 4.9 23. 3% 24. 0% 24. 0% 2.9 -0.1
H 8 T-BEA 7 % FliE 11696 14 3476 3942 1165 19. 8 5.7
YoY BP QoQ BP
yigeaed 65. 29% 74.11% 65. 72% 65. 29%
PREEN 1.99% 0. 86% 1.82% 1. 99%
ARG 0.96% 0. 80% 0.97% 0. 96%
AN AT % 186. 02% 209. 40% 183. 54% 186. 02%
I 1. 79% 1.68% 1.78% 1. 79%
LA FH RS Jle A 0. 66% 0. 35% 0.80% 0. 65%
PSR £ 56. 46% 0.00% 58.67% 56. 46%
BT ER 8.91% 8. 38% 8. 78% 8.91%
(WA ¥ W 7.43% 8. 47% 7.29% 7.43%
AAEENV SR /B8 39.57% 39.41% 38. 99% 40. 74%
AR R IR 5. 19% 5. 20% 3. 04% 3. 04%
TR A A 3. 12% 3. 04% 3.12% 3. 18%
NIS 2.07% 2.16% 2. 04% 2. 14%
NIM 2.31% 2.33% 2.21% 2.31%
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220 ZFERRFZRATRT RN RF AT

&2 2012Q1 2012Q2 2012Q3 2012Q4 2013Q1 2013Q2 2013Q3
B E 3.44% 3.21% 3.24% 3.24% 3.13% 3.13% 3.38%
Pk 8 2 -4.13% -1.32% -0.34% -0.02% 0.50% 0.78% 0.62%
fir % 3.50% 3.49% 3.34% 3.38% 3.33% 3.70% 3.71%
RAT 1.52% 1.51% 1.53% 1.49% 1.44% 1.49% 1.44%
b 4.05% 457% 4.08% 3.53% 5.83% 5.19% 5.17%
BRA £ 4.47% 4.42% 4.32% 4.14% 4.11% 4.31% 4.57%
%8 E 2.47% 2.36% 2.33% 2.30% 2.18% 2.20% 2.31%
EEFE

#

# 47.8% 45.2% 45.0% 46.7% 44.5% 42.0% 44.4%
Bl Ak 10.8% 18.1% 21.3% 22.6% 30.6% 34.0% 30.3%
fir % 15.1% 14.0% 13.5% 13.4% 12.1% 11.4% 11.8%
RAT 13.1% 12.8% 12.3% 12.7% 12.6% 12.4% 13.4%
b 13.3% 9.9% 7.8% 4.6% 0.3% 0.3% 0.2%
&R e

#

e 71.0% 69.6% 68.4% 67.9% 65.0% 66.1% 70.8%
Bl ok 22.5% 26.5% 28.4% 29.5% 34.0% 33.4% 28.6%
A 1.3% 1.2% 1.2% 1.2% 1.0% 0.6% 0.6%
b 5.2% 2.6% 2.0% 1.4% 0.0% 0.0% 0.0%

HAHFI: 2NGJ 24, F E R ATIERTF 3

T 4ol 3 I SURJE 69 B4R TR A RN 8) S5 B



O FERTESHL

CHINA GALAXY SECURITIES RESEARCH

23] VAR AR AT

A 3 P RABAT R S SIE A TR

LREE S 2010A 2011A  2012A 2013E  2014E  2015E HRABITEAE 2010A 2011A 2012A 2013E  2014E  2015E
F & F N 15829 25290 33035 39651 46071 53910 EPS 1.79 2.01 2.62 1.55 1.88 2.46

I N PN 2143 4353 6713 10810 15252 19696 WK A& BT AR 2.67 2.98 4.03 2.77 3.39 4,08

2T TN 17972 29643 39749 50461 61323 73606 DVWPS 0.00 0.00 0.17 0.15 0.19 0.25

B F ok 8684 14362 19076 24171 29128 34816 BWPS 9.53 14.31 16.55 11.59 13.32 15.59

WA A 9288 15281 20672 26290 32195 38790 P/E 13.2 11.8 9.1 7.8 6.4 4.9

K& 1488 2149 3131 7113 8811 8302 P/PPOP 8.9 8.0 5.9 4.4 3.6 3.0

AT A 7948 13257 17551 19177 23384 30488 P/B 25 0.8 0.7 1.0 0.9 0.8

&40 6247 10279 13403 14689 17912 23353 M % 0.00%  0.00%  0.72%  0.65%  0.79%  1.03%
=R A e s

R =& 727207 1258177 1606537 1903284 2250341 2664192 RN N 2.18% 2.01% 2.06% 2.08% 2.05% 2.02%
Ak 400966 610075 708262 815131 959109 1118352 EIpE S UP-NON 0.29%  0.35%  0.42%  0.57%  0.68%  0.74%
e A K~ 303266 445677 853637 1027164 1196939 1407923 ST IN 2.47% 2.36% 247%  2.65%  2.73%  2.76%
H A K 22975 202425 44638 60989 94293 137917 XS ¥ 1.19% 1.14% 119%  127%  1.29%  1.31%
AR & B 694010 1182796 1521738 1793141 2123755 2516043 R AFT A A 1.28% 1.21% 1.29% 1.38% 1.43% 1.46%
3 562912 850845 1021108 1204907 1421790 1677713 K& 0.20%  0.17%  0.19%  0.37%  0.39%  0.31%
it & 5 117866 237072 471685 543405 648870 775430 AT A) 1.09% 1.05% 1.09%  1.01%  1.04%  1.14%
b R 13231 94879 28945 44829 53094 62901 HLA 0.23%  0.23%  0.25%  0.24%  0.24%  0.27%
T 33198 73311 84799 110143 126586 148148 ROA 0.86%  0.82%  0.83%  0.77%  0.80%  0.88%
& A8 N R AR 21.9 17.2 18.9 17.3 17.8 18.0

EN N e iE- & 4.07% 5.89%  5.65% 520%  5.23%  5.28% ROE 18.82%  14.02% 15.81% 13.34% 14.15% 15.76%
it & AR A F 1.68% 3.06%  3.22% 3.06%  3.12%  3.14% 7= 5 6l

IS 2.39% 2.83%  2.43% 214%  211%  2.14% £ &F I 97.7% 84.8% 98.0%  97.7%  96.8%  95.9%
8 £ 2.46% 2.85%  2.50% 2.31%  2.28%  2.28% LN 56.4% 57.2% 45.0%  43.8%  44.0%  43.8%
POk B F 5.13% 6.48%  6.81% 6.62%  6.74%  6.85% it #1248 K 15.7% 19.0% 18.3% 19.3% 18.6%  17.9%
B AR F 1.36% 1.79%  2.26% 2.23%  2.26%  2.31% ) Ak 1A A 16.2% 7.7% 22.0%  23.3%  23.6%  24.4%
A £ 3.76% 4.69%  4.54% 439%  4.47%  4.54% it & R St 98.1% 92.0%  98.1%  97.5%  97.5%  97.5%
PRAN 40.95%  39.99% 39.41% 39.40% 39.00% 38.80% Bt & R 82.7% 78.2% 68.4%  68.9%  68.7%  68.4%
BKE ) Ak ik /3 B A A 15.6%  20.2%  29.4%  302%  30.6%  31.0%
ER N 22.8% 50.0%  47.6% 18.1%  17.2%  17.3% J A B Al B B AR 1.4% 1.5% 1.1% 0.9% 0.8% 0.7%
Ak 12.8% 52.2%  16.1% 151%  17.7%  16.6% A b 71.2% 71.7% 69.4%  67.7%  67.5%  66.7%
% 8.0% 81.7%  42.3% 24.4%  12.9%  13.1% FRARE

K7 23.7% 73.0%  27.7% 18.5%  18.2%  18.4% SRR RF 7.10% 8.46%  859%  9.48%  9.09%  9.02%
i+ & Rt 21.7% 59.8%  37.2% 17.1%  18.4%  18.5% TARFAE 10.19% 11.51% 11.37% 11.78% 11.01% 10.64%
PN 23.8% 51.2%  20.0% 18.0%  18.0%  18.0% Jo AR - % 4K 0.64 0.63 0.56 0.58 0.59 0.59

FIRN-F: N 21.9% 59.8%  30.6% 20.0%  16.2%  17.0% RERE

EIpE 3 ON 0.6%  1032%  54.2% 61.0%  41.1%  29.1% TR KA 2367 3295 6866 8286 9712 11758

ERIY: TN 18.9% 64.9%  34.1% 27.0%  215%  20.0% TR RIS 0.58% 0.53% 0.95% 1.00%  0.99%  1.02%
Tk E 17.7% 65.4%  32.8% 26.7%  20.5%  19.5% WEABIRRTH  2714%  3207% 182.3% 209.6% 239.3%  246.9%
WA A)E 20.1% 64.5%  35.3% 27.2%  225%  20.5% EEZ € TE -3 62.9% 11.8% 36.2%  85.0%  90.0%  70.0%
A 24.2% 64.5%  30.4% 9.6%  21.9%  30.4% 15 AU R A 0.39%  0.43%  0.45%  0.90%  096%  0.77%
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FRATE
BOTIET LRSI R BF . HIEE. b =@

WH: RIAKRG6-124MA, AT 354 (RATIT B TAFT B £ o 8) 2R A 89 4T L 45 4 ) AB AL
RGPT44 (RTH T E2E2094540) FHDIR 200K L. Z3F e A4 .

AT ATRIGE (AT B NPT B 2 o 8) 2R A9 AT AL 4540 ) RBAR S G Fr a4k (R
I T EHI/E) FHER, ZFRE AL S

bk AT FEE (KT B NPT B SN 8] A9 AT L840 ) B R G Pras (KT + £
BORE) CFHEBAR Y. FFRE SRS S

Bl ATk FEE (SRHHTIFE NPT B 2 0 8) 2H R 94T 3530 IKRTFT R F Prde 4 (RT3
F 2 FHEIR 10%E A b, IR ST .

ARITIER NG R R BHE. EHEER. . 9B

WH: RIEARKRG6-12AMA, 8 MBS (RATFRAN) PTEZ R ET =R
20%A A b, iZIRAE AT IR .

BAEG: RIERK6-12 A, A8 BB MSHIT (AT EIN) FTEZIRZTF3
B4R 10% - 20%., %3 E 5T IT L 4,

P RIAK6-124A, A8 BRINE LI (RATIRAIN) PTE EIEF 2 = 348
L, TP ARG SATIR .

W RIRK 6-124A, 28 BAMEKT 241 )F (Ro47IF A L) PTE 2R E-FH &R
10%AVA L. %R Ad 5T IRk

B, BATRAERDMIT. AAEA P EIE A b WA I T 69iE ALK B P KA
EMAIESSAR, KAKE, AWM BRLAE, ke, Z9E L ARE ., KREHHE
HHBIRAANFRALE . AATGE, RE, € FRLEARE T o9 ARIEFZILEAE M
RS LIETY KA, KAAKBRAR 8 T4 H il b2+ iR 15
B B LRMAGLIRALA],

BEBRERE:

A L TT4R4T (601398 ). % 4RAT (601939 ). F E4R4T (601988 ). X i#4RAT (601328 ).
R E4AT (600036 ). >+ k4847 (601166 ). K A4RAT (600016). KA & A (000001). i# & 4R
47(600000 ). 4 B 4RA47 (600015 ). F 124847 (601998 ). b 74247 (601169 ). T 744847 (002142 ).
4R AT (601009 ).
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KRFE Y

AdhEd F BARTIEA IR A FRAE] (VAT BARERITIE S, 4R ITIEA A& EiE 2t
FAPERE T E R LG FA) A HEAMIANAAZTEF (AT RARE P ) R4, REATRITHE
FAETHR . B R WTREE R BT RKIRA AR, RIESHVIN, A RIS 4R
A TARTIE A, RZARITIEAF S F5 @ARAIF T, 1T RAATAF ST 77 KA
L ARG AR

AREFTEN LA A BRRRBLEF UAFZR, FAMBRITE P T2, FFIEEH
F 3 GAMEA R E Ak T B 4935 RARIE . AR FTIEAA A AR PT A 2 BV & B AL IE,
fa RAfR A R0 A R T, B P R R AR 5 AR W RS A8 R ) . AR
B 3R R 2 R B 04 R AR TIE A A A B KRR B 0 5 B 69 3\, 4R FTIE AT &k € 5 AR
B 8, M B R — L RA R 4 0382, (4R TR A IR A X S Ao 1E 5 AT 37 KRS 5 B4 A
FHiBEE P ARFTIEA AT B AP AR AIRE - F B AR K AT AE.

BITIEA TR E B RPAETAT AR RARE F R A RELTEP ARTIEAZLE P 4o
HAFATER 1P) L % 103 A ALK ) FHAR B SATHE R HI0 . AR RHRIER . A, 2t R
P IENRIRAEAT A BRELSE P, RIRERMRL T B P MBI,

RIS T e i 2T W s ag sbhk AR RAE I, 35T ¥ 48 30 RAG4ARFTIE A W 35 VA 2 69 Hb kb 3%,
MBS, BOTIEA TR L B 7 0. ARSI se ik RABBAEE Y B 0 AE R A T B P
A8 0 FAR, AEHE W 5E 49 1 2R R AR E W4T, B P E B AT/RIZR] Y X 26 W sk 64 3 A &
A,

RTTIEAEFEAFOERLT T AL . HFEREFA RIRE P A IEARIATIEAR T, R
) RIBE 5 B b4 o B) FRAR R G BT A L AE 4R TARAT L 54 1 09 TR S Rk 4 345 4RTIE 47T Bk
SABE RGN Z A GELEL SRR, FATEAREFRF LS XA GBLEF.

AITIEA LT BBRAKB) AIRE ML AR P . KRS R L ELARITIEAZ P, BT
WEMA, RAARTIESAE P A E S, bl AFFIARTIERA L P, 5 AT = M)
M.

B e AR P A2 R 9 A7 IREARIRBATIT, BRIAEB A B, B ALRTIEAG TR, R
S AT IR BATIT.,

AR TIE A RRAR T A AR G — A

B A

W B4R FTIE S BT A PR 8] BRFER Ay B,

dbﬁf&i&ﬁé%ﬁiﬁ 35 %"Ef‘a‘:{t\ﬂk KB 'C B b H#M 010-83574171 fuchuxiong@chinastock.com.cn
B R IRE RIS 99 5K BLK R 26 4% LA 474845 021-20252612  hetingting@chinastock.com.cn

AR TAR @ AR —sb ¥ SHAKE 6% gy 3K: £ % 0755-83453719  zhanlu@chinastock.com.cn
AL IR K Akl 35 S E IR KA CE ik R: % % 010-83574017  gaoxing_jg@chinastock.com.cn
AT BRI ekl 35 5 HRELRE CE  mmK: 244  010-83571359  lixiaoyu@chinastock.com.cn
>8] M ak: www.chinastock.com.cn
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