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YoY % 32.6 34.2 10.2 19.4 18.2
( ) 8,947 11,675 13,459 15,869 18,605
YoY(%) 31.5 30.5 15.3 17.9 17.2
ROE(%) 19.3 19.1 18.0 18.8 19.3
EPS( /) 1.02 1.33 1.53 1.80 2.1
P/E( ) 8.10 6.20 5.38 4.56 3.89

P/B( ) 1.44 1.01 0.93 0.80 0.71
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2214 2013 2012 2011 2214 2013 2012 2011 2214 2013 2012 2011
9,635 15,754 20,077 10,358 1,064 1,441 761 515 11.0% 9.1% 3.8% 5.0% 1996
1,563 1,683 1,400 767 120 161 63 - 7.6% 9.6% 4.5% -[ 2009
527 569 691 513 77 50 30 - 14.6% 8.8% 4.3% -
2,295 2,680 2,339 1,025 5 55 2 15 0.2% 2.1% 0.1% 1.5%| 2009
1,077 1,916 2,132 976 19 36 9 4 1.8% 1.9% 0.4% 0.4%| 2006
653 736 872 513 3 13 20 - 0.5% 1.8% 2.3% -
605 746 599 373 - 10 7 3 - 1.3% 1.2% 0.8%| 2007
835 1,054 676 314 29 10 9 = 3.5% 0.9% 1.3% -[ 2006
315 490 312 173 - 14 9 - - 2.9% 2.8% -| 2010
661 844 911 501 20 5 - 3.0% 0.6% - -
1,073 1,346 1,342 743 - 3 11 - - 0.2% 0.8% - 2007
887 1,532 1,126 1,499 5 4 11 - 0.5% 0.2% 1.0% -
267 398 282 228 - - - 4 - - - 1.8%
289 208 316 72 - - - 2 - = = 2.1%
372 403 418 522 - - - - - - - -
568 1,025 585 363 - - - - - - - -
637 671 609 228 16 15 1 2 2.5% 2.2% 0.2% 0.9%| 2008
704 749 574 247 - - - 2 - - - 0.8%
22,9647 32,8037 35,260 19,413 1,357 1,816 7 9327 546 5.9% 5.5% 2.6% 2.8%
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2009 21 4 1,651,500 78,643 0.84
2010 42 11 2,795,800 66,567 1.49
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2012 89 43 6,399,000 71,899 1.72
2013 117 72 10,590,000 90,513 2.60
2014 6 103 69 7,718,000 74,932 2.62
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2013 50BP 100BP

170,459 367,969 1,840 3,680 - 2.2% 4.5% 275,977 8.42% 9.27% -0.85%
140,805 279,344 1,397 2,793 - 2.3% 4.6% 209,508 8.13% 8.78% -0.65%
171,983 207,050 1,035 2,071 - 1.6% 3.2% 155,288 8.17% 8.72% -0.55%
720,340 937,398 4,687 9,374 1,372 5.1% 12.3%| 468,699 7.22% 8.68% -1.46%
418,123 491,391 2,457 4,914 2,301 0.2% 4.1% 368,543 7.44% 8.58% -1.14%
352,782 276,246 1,381 2,762 323 2.7% 6.2% 207,185 8.10% 9.11% -1.01%
43,539 180,195 901 1,802 26 3.9% 8.0% 135,146 7.13% 8.03% -0.90%
323,533 365,360 1,827 3,654 - 7.0% 14.1%] 200,948 7.31% 8.56% -1.25%
68,931 80,940 405 809 & 5.9% 11.9% 60,705 8.21% 10.10% -1.89%
40,882 35,110 176 351 150 0.3% 2.7% 26,333 8.53% 9.36% -0.83%
" 2,653,048" 3,273,581 16,368 32,736 4,647 2.6% 6.1% 2,147,764 7.86% 8.81% -0.95%
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32
2012 2013 2014E 2015E
(RMB) %
EPS / 1.02 1.33 1.53 1.80 2.11 21.2% 22.2% 17.0% 17.0% 18.0%
BVPS / 5.73 8.14 8.88 10.29 11.63 30.4% 16.7% 19.2% 12.3% 15.3%
0.24 0.40 0.18 0.54 0.63 30.5% 17.1% 19.4% 12.3% 15.3%
16.4% 30.2% 11.8% 30.0% 30.0% 10.1% 16.2% 16.9% 17.5% 17.0%
(Rmb mn) 30.6% 15.7% 19.9% 14.7% 17.1%
405,607 495,805 580,092 678,707 800,874 29.7% 31.2% 6.8% 16.6% 16.1%
188,836 249,390 276,994 310,233 341,257 67.3% 65.7% 47.9% 38.0% 30.0%
234,155 223,477 297,976 318,834 363,471 32.6% 34.2% 10.2% 19.4% 18.2%
945,052 1,103,235  1,314,509| 1,476,600 1,702,623 41.2% 35.3% 10.5% 18.9% 17.3%
956,499 1,119,969  1,336,764| 1,501,251 1,731,093 32.5% 29.6% 13.9% 18.0% 17.2%
614,241 713,772 834,480 980,514 1,147,201 31.5% 30.5% 15.3% 17.9% 17.2%
894,740 1,035,370  1,241,226| 1,423,945 1,667,303 7.8% 9.6% 12.9% 14.9% 16.4%
906,065 1,048,278  1,258,458| 1,410,437 1,628,457 26.4% 25.8% 25.5% 26.0% 26.5%
6,228 8,800 8,800 8,800 8,800 0.66% 0.87% 0.71% 0.75% 0.8%
50,383 71,617 78,114 90,592 102,384 21.5% 20.9% 20.0% 20.0% 20.0%
(Rmb mn) %

18,772 24,623 26,285 30,654 35,587 NIM 2.44% 2.45% 2.22% 2.22% 2.24%
1,613 2,672 3,951 5,453 7,089 ROAA 1.64% 1.80% 1.68% 1.73% 1.78%
20,716 27,805 30,645 36,597 43,264 ROAE 29.7% 30.7% 27.6% 29.1% 29.9%
1,479 -1,952 -2,219 -2,569 3,037 ROAA 1.06% 1.12% 1.10% 1.12% 1.15%
13,823 18,697 20,656 24,565 28,815 ROAE 19.3% 19.1% 18.0% 18.8% 19.3%

-2,425 3,928 3,835 4,720 5,548 %
11,397 14,770 16,821 19,845 23,266 16.4% 30.2% 11.8% 30.0%  30.00%
8,047 11,675 13,459 15,869 18,605 66.0% 69.5% 69.5% 69.2%  69.81%
/ 42.4% 44.3% 43.4% 452%  46.26%
NPL ratio 0.53% 0.59% 0.65% 0.70% 0.75% / 19.7% 22.3% 20.7% 20.7% 19.71%
NPLs 2,135 2,943 3,788 4,751 6,007 / 24.5% 20.0% 22.3% 21.2% 21.00%

446% 420% 386% 368% 349%

2.37% 2.48% 2.51% 2.57% 2.62% 9.59% 10.90% 8.81% 8.96% 8.90%
/ 1.95% 2.00% 1.65%| 1.75% 1.82% 12.06% 12.90% 10.94% 10.86% 10.55%
0.04% 0.42% 0.45% 0.45% 0.45% 489,491 619,379  887,884| 997,137 1,149,799
0.01% -0.24% -0.29% -0.30% -0.28% % RWA/ 51.2% 55.3% 66.4% 66.4% 66.4%
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