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=5 ﬁfﬁ;’?ﬁ"ﬁfg 2011A 2012A 2013E 2014E 2015E
021-38633846 BB 20,716 27,805 31,410 36,272 42,765
\wangylixtiansss@pinganicomicn YoY (%) 32.6% 34.2% 13.0% 15.5% 17.9%
FFE(EATT) 8,947 11,675 13,067 15,169 17,780
WA ERE RN AN AR RS, Y‘;Y(Zf’)) T T
. . pu—— ROE(% 19.3% 19.1% 17.2% 17.9% 18.6%
MR EFHHRERBHARS, EPS(#3%/T) 1.02 1.33 1.48 1.72 2.02
HREEAATIREAEMRBEER PIE(fE) 5.82 6.30 5.63 4.85 414
HEENE, P/B(£%) 1.03 1.03 0.92 0.82 0.73
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B TREEMNTN, FTEIERE “Pit”

LT NF=ZFZEBETITEANBEZHEAMNTE, BAITATIERRT 13-14 FHBKRTEF
S E] 13%7F0 16% ( =Bk 20%% 18% ), Fiit 13-14 £ EPS 454 1.48/1.72 7T, M RUEMN
;7S PIE 9304 5.6/4.9 4%, 7S PIB 934 0.9, 0.8 %, ZEFASEMIEEENURFEETE
REDMOIRES:, FHENBIETRITERA “HE" THE “FMH7,
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ExR1 &AM

2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
BB (RMB) SEEH (N
EPS 1.44 1.33 1.48 1.72 2.02 KR 21.2% 22.2% 17.0% 18.0% 17.0%
BVPS 8.09 8.14 9.10 10.20 11.48 PR R KR 30.4% 16.7% 9.7% 15.9% 15.0%
IR i’ 0.24" 0.40[ 045 052" 0.61 AR 30.5% 17.1% 10.0% 15.7% 15.0%
I 16.4% 30.3% 30.0% 30.0% 30.0% 1K 10.1% 16.2% 18.0% 17.5% 17.0%
=R fE (Rmb mn) £ SR K 30.6% 15.7% 9.7% 16.1% 16.9%
A 405,607 495,805 580,092 684,508 800,874 VRN KR 29.7% 31.2% 6.9% 12.1% 16.4%
s 188,836 249,390 264,353 296,076 325,683 T4 9 S A1 67.3% 65.7% 68.0% 35.0% 25.0%
I R L 1 2550 234,155 223,477 212,303 242,026 275,909 E R K% 32.6% 34.2% 13.0% 15.5% 17.9%
T P R 945,052 1,103,235| 1,209,984 1,402,269 1,612,573 e % HAIE B KR 41.2% 35.3% 11.0% 15.5% 17.9%
B 956,499 1,119,969 1,231,940 1,425,680 1,639,537 BRI 4 K 32.5% 29.6% 12.1% 16.1% 17.2%
Pk 614,241 713,772 842,252 989,646 1,157,885 R R 31.5% 30.5% 11.9% 16.1% 17.2%
B S 894,740  1,035370|  1,135561 1,318,426 1,541,545 JE BN H 7.8% 9.6% 14.3% 16.7% 17.7%
Akt 906,065 1,048,278 1,151,750 1,335,808 1,538,383 [ZNON:4 26.4% 25.8% 27.0% 27.0% 27.0%
A 6,228 8,800 8,800 8,800 8,800 PR 0.66% 0.87% 0.78% 0.75% 0.8%
T ZRAL2S 2 50,383 71,617 80,107 89,779 101,050 PRk 21.5% 20.9% 21.0% 21.0% 21.0%
F¥#ER (Rmb mn) BRgRN (D
HFR RN 18,772 24,623 26,334 29,508 34,345 NIM 2.44% 2.45% 2.32% 2.35% 2.37%
R 9 O 1,613 2,672 4,490 6,061 7,577 47 ROAA 1.64% 1.80% 1.76% 1.80% 1.84%
El 20,716 27,805 31,410 36,272 42,765 %7 ROAE 29.7% 30.7% 27.4% 28.2% 29.6%
E B4 RN -1,479 -1,952 2,205 2,546 -3,002 ROAA 1.06% 1.12% 1.11% 1.14% 1.16%
% wi A 13,823 18,697 20,750 23,958 28,242 ROAE 19.3% 19.1% 17.2% 17.9% 18.6%
PR 2,425 3,928 -4,196 4,742 5719 @It (%)
11,397 14,770, 16,554 19,216 22,523 Iy 16.4% 30.3% 30.0% 30.0%  30.00%
el 8,947 11,675 13,067 15,169 17,780 AEH 66.0% 69.5% 68.9% 69.2%  69.17%
lidis TR 42.4% 44.3% 47.1% 48.0%  48.85%
NPL ratio 0.53% 0.59% 0.61% 0.64% 0.65% prsl B 19.7% 22.3% 21.5% 20.8%  19.86%
NPLs 2,135 2,943 3,539 4,381 5,206 BT [ gt e 24.5% 20.0% 17.2% 17.0% 16.83%
W R 446% 420% 430% 417% 412%  BWARK
WAL 2.37% 2.48% 2.62% 2.67% 2.68% Bl AR 78 % 9.59%  10.90% 9.57% 9.42% 9.36%
A U AL 1.95% 2.00% 1.90% 1.97% 2.01% BWARTILR 12.06%  12.90% 11.12%  10.75%  10.52%
RS A R -0.04% 0.42% 0.36% 0.40% 0.45% ITBUR R 78 7 489,491 619,379 800,761 926,692 1,065,699
NN AR -0.01% -0.24% -0.25% 0.27% -0.34% % i 51.2% 55.3% 65.0% 65.0% 65.0%
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