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( ) 208,265 238,532 262,649 281,939 305,527
YoY(%) 26.1 14.5 10.1 7.3 8.4
ROE(%) 23.4 22.9 21.9 20.6 19.6
EPS( [/ ) 0.59 0.68 0.75 0.80 0.87
P/E( ) 5.82 5.08 4.62 4.30 3.97

P/B( ) 1.27 1.08 0.95 0.83 0.73
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1
2011 2012 2013 2014E 2015E 2011 2012 2013 2014E 2015E
(RMB) %
EPS / 0.59 0.68 0.75 0.80 0.87 14.7% 13.0% 12.7% 11.0% 11.0%
BVPS / 272 3.20 3.63 4.15 4.71 14.8% 12.7% 7.8% 9.5% 10.9%
0.20 0.24 0.26 0.28 0.30 15.0% 13.3% 7.8% 9.4% 10.8%
34.0% 35.0% 35.0% 35.0% 35.0% 10.3% 11.2% 6.9% 10.0% 10.0%
(Rmb mn) 13.4% 11.3% 5.1% 8.9% 9.9%
7,788,900 8,803,695  9,922,374| 11,013,835 12,225,357 19.4% 15.2% 6.1% 7.8% 8.1%
3,933,362 4,098,643  4,347,264| 4,695,045 5,206,503 39.4% 4.4% 15.3% 13.5% 13.0%
827,439 1,181,029  1,049,887| 1,049,887 1,196,871 23.7% 12.5% 9.2% 9.1% 9.3%
15,116,976 17,037,904  18,372,573| 20,116,392 22,313,040 24.7% 12.9% 10.1% 8.4% 9.2%
15,476,868 17,542,217  18,917,752| 20,699,767 22,937,805 26.4% 13.4% 9.7% 7.3% 8.4%
12,302,645 13,680,919  14,620,825| 16,082,908 17,691,198 26.1% 14.5% 10.1% 7.3% 8.4%
14,054,450 15,638,807  16,443,126| 17,905,209 19,684,861 21.6% 20.0% 21.2% 22.0% 22.8%
14,519,045 16,413,758  17,639,289| 19,237,422 21,276,192 29.7% 29.0% 28.6% 29.0% 29.0%
349,084 349,620 351,390 351,390 351,390 0.43% 0.41% 0.41% 0.43% 0.5%
956,742 1,124,997  1,274,134| 1,457,394 1,655,987 23.5% 22.7% 22.3% 22.3% 22.3%
(Rmb mn) %

362,764 417,828 443,335 477,713 516,226 NIM 2.61% 2.66% 2.57% 2.53% 2.48%
101,550 106,064 122,326 138,779 156,820 ROAA 2.10% 2.07% 2.07% 2.06% 2.04%
470,594 529,605 578,088 630,659 689,055 ROAE 34.1% 32.9% 31.4% 29.9% 28.7%
-28,875 -35,066 -37,441 -40,846 -44,628 ROAA 1.44% 1.44% 1.44% 1.42% 1.40%
303,432 342,432 376,858 408,413 446,092 ROAE 23.4% 22.9% 21.9% 20.6% 19.6%

31,121 -33,745 -38,321 -45,013 52,288 %
272,311 308,687 338,537 363,400 393,804 34.0% 35.0% 35.0% 35.0%  35.00%
208,265 238,532 262,649 281,939 305,527 63.3% 64.4% 67.9% 68.5%  69.10%
/ 50.3% 50.2% 52.5% 53.2%  53.30%
NPL ratio 0.94% 0.85% 0.94% 1.00% 1.05% / 25.4% 23.4% 23.0% 2.7%  22.70%
NPLs 73,011 74,575 93,689 110,138 128,366 / 5.3% 6.7% 5.5% 5.1% 5.22%

267% 296% 257% 241% 235%

2.51% 2.51% 2.42% 2.41% 2.47% 10.07%  10.62%  10.62%|  10.46%  10.64%
/ 2.31% 2.32% 2.01%| 2.04% 2.05% 13.17%  13.66%  13.31%| 12.68%  12.61%
0.04% 0.12% 0.39% 0.35% 0.30% 8,447,263 9,511,205 11,982,187| 13,040,854 14,680,195
-0.05% -0.10% -0.19% -0.19% -0.14% % 54.6% 54.2% 63.3% 63.0% 64.0%
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