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( ) 36,129 45,273 51,743 61,658 70,297
YoY (%) 40.2 25.3 14.3 19.2 14.0
ROE(%) 24.2 24.8 22.2 21.6 21.5
EPS( /) 1.43 1.80 2.05 2.44 2.79
PIE( ) 7.06 5.64 4.93 4.14 3.63
P/B( ) 1.55 1.27 0.96 0.84 0.73
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2012 2013 2014E 2015E
(RMB) %
EPS / 143 1.80 2.05 2.44 2.79 14.6% 16.0% 15.4% 14.0% 14.0%
BVPS / 6.54 7.95 10.53 12.06 13.86 16.4% 22.0% 17.6% 15.8% 13.6%
0.42 0.63 0.62 0.73 0.84 16.3% 21.9% 17.8% 15.8% 13.6%
25.1% 30.0% 30.0% 30.0% 30.0% 17.0% 14.1% 9.6% 15.4% 15.0%
(Rmb mn) 16.5% 21.5% 16.0% 14.4% 14.8%
1,641,075 1,904,463  2,197,003| 2,504,686 2,855,342 33.7% 15.8% 11.9% 14.1% 12.5%
460,261 519,798 762,755 953,444 1,096,460 37.9% 26.3% 47.8% 32.0% 25.0%
268,402 491,255 505,802, 556,382 600,893 34.8% 17.9% 17.0% 18.1% 15.7%
2,741,338 3,345,793  3,934,126| 4,554,047 5,172,274 42.8% 17.4% 20.7% 19.0% 16.0%
2,794,971 3,408,219 4,016,399 4,649,284 5,280,440 41.3% 26.4% 14.9% 18.6% 13.3%
2,220,060 2,532,444  2,775276| 3,202,669 3,683,069 40.2% 25.3% 14.3% 19.2% 14.0%
2,581,474 3,136,015  3,636,690| 4,159,180 4,772,716 16.3% 17.5% 22.1% 24.7% 26.6%
2,629,961 3,207,712  3,750,443| 4,344,568 4,930,333 36.3% 36.1% 34.4% 34.0% 33.8%
21,577 21,577 25,220 25,220 25,220 0.54% 0.31% 0.50% 0.00% 0.6%
164,997 200,434 265,465 304,153 349,461 23.3% 24.0% 24.4% 24.0% 23.5%
(Rmb mn) %

76,307 88,374 98,913 112,876 126,998 NIM 3.06% 3.03% 2.82% 2.76% 2.71%
15,628 19,739 29,184 38,523 48,154 ROAA 2.13% 2.10% 2.12% 2.16% 2.19%
95,852 113,046 132,273 156,243 180,770 ROAE 37.1% 35.7% 33.8% 32.9% 33.2%
-6,091 -7,555 -8,579) -10,134 11,724 ROAA 1.39% 1.46% 1.39% 1.42% 1.42%
55,472 65,147 78,643 93,587 108,546 ROAE 24.2% 24.8% 22.2% 21.6% 21.5%

-8,350 -5,583 -10,218 -12,460 -16,616 %
47,122 59,564 68,425 81,127 91,929 25.1% 30.0% 30.0% 30.0%  30.02%
36,129 45,273 51,743 61,658 70,297 73.9% 75.2% 79.2% 78.2%  77.53%
/ 58.7% 55.9% 54.7% 53.9%  54.07%
NPL ratio 0.56% 0.61% 0.83% 1.00% 1.05% / 16.5% 15.3% 19.0% 20.5%  20.76%
NPLs 9,173 11,694 18,332 25,047 29,981 / 9.6% 14.4% 12.6% 12.0% 11.38%

400% 352% 266% 229% 223%

2.24% 2.15% 2.21% 2.29% 2.34% 8.22% 8.49% 9.27% 9.55% 9.66%
/ i’ 2.08% 1.08% 1.78%| 1.84% 1.86% 11.53% 12.14% 11.14% 11.20% 11.09%
0.07% 0.21% 0.45% 0.45% 0.45% 1,760,884 2,077,755 2,744,991 3,115,021 3,590,699
-0.10% -0.06% -0.13% -0.16% 0.27% % 63.0% 61.0% 68.3% 67.0% 68.0%
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