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FlEE (BAT 2011 2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
#F BB 39,440 50,263 50,862 55,930 62,952 69,246 27.4% 1.2% 10.0% 12.6% 10.0%
eF BB 6,632 9,653 14,444 18,777 23,472 28,166 45.6% 49.6% 30.0% 25.0% 20.0%

P TN 6,973 9,479 14,952 17,942 21,172 24,348 35.9% 57.7% 20.0% 18.0% 15.0%
RPN 46,072 59,916 65,306 74,707 86,423 97,412 30.0% 9.0% 14.4% 15.7% 12.7%
B W (18,227) (22,610) (26,388) (30,874) (36,586) (42,805) 24.0% 16.7% 17.0% 18.5% 17.0%

E R (3,448) (4,551) (5,607) (6,728) (8,074) (9,689) 32.0% 23.2% 20.0% 20.0% 20.0%
REARTEWFE (PPOP) 27,845 37,306 38,918 43,833 49,838 54,606 34.0% 4.3% 12.6% 13.7% 9.6%
VPR R 2k (3,698) (5,795) (4,633) (7,283) (10,746) (11,446) 56.7%  -20.1% 57.2% 47.6% 6.5%

SRR B (3,420) (5,690) (4,336) (6,956) (10,387) (11,050) 66.4%  -23.8% 60.4% 49.3% 6.4%
A 24,147 31,511 34,285 36,550 39,092 43,161 30.5% 8.8% 6.6% 7.0% 10.4%
E M 64 79 136 150 165 181 23.4% 72.2% 10.0% 10.0% 10.0%
F 99 B 24,211 31,590 34,421 36,700 39,256 43,342 30.5% 9.0% 6.6% 7.0% 10.4%
B (6,126) (7,970) (7,667) (8,441) (9,029) (9,969) 30.1% -3.8% 10.1% 7.0% 10.4%
¥ FE 18,085 23,620 26,754 28,259 30,227 33,373 30.6% 13.3% 5.6% 7.0% 10.4%
IR AL a7 (29) (39) (43) 47) (52) 70.6% 34.5% 10.0% 10.0% 10.0%
151 R v F o 18,068 23,591 26,715 28,216 30,180 33,321 30.6% 13.2% 5.6% 7.0% 10.4%

Ao 1 5 0 0 0 0 0 0 na na na na na

S 370 % St 7 v A i 18,068 23,591 26,715 28,216 30,180 33,321 30.6% 13.2% 5.6% 7.0% 10.4%
BEAGR (FAT) 2011 2012 2013 2014E 2015E 2016E] 2012 2013 2014E 2015E 2016E
T R 889,825 1,023,187 1,166,310 1,317,930 1,489,261 1,667,973 15.0% 14.0% 13.0% 13.0% 12.0%
T A 1,225,278 1,426,941 1,605,278 1,813,964 2,031,640 2,255,120 16.5% 12.5% 13.0% 12.0% 11.0%
RS A 5,727 7,613 10,029 14,501 17,869 21,026 32.9% 31.7% 44.6% 23.2% 17.7%
AR 21,043 25,856 24,172 28,644 36,223 44,116 22.9% -6.5% 18.5% 26.5% 21.8%
P R 1,733,346 2,279,295 2,415,086 2,723,306 3,043,963 3,375,773 31.5% 6.0% 12.8% 11.8% 10.9%
45 1,637,196 2,164,973 2,262,034 2,548,880 2,834,763 3,118,462 32.2% 4.5% 12.7% 11.2% 10.0%
REAS 5 AT B ALEE 96,035 114,178 152,839 174,170 208,893 256,943 18.9% 33.9% 14.0% 19.9% 23.0%
Wi e 0 0 0 0 0 0 na na na na na
S 1,581,800 1,966,972 2,354,888 2,530,929 2,901,215 3,236,016 24.4% 19.7% 7.5% 14.6% 11.5%
ER¥EE G
T A CE T 40,435 40,435 46,277 46,679 46,679 46,679 0.0% 14.4% 0.9% 0.0% 0.0%
EPS 0.45 0.58 0.58 0.60 0.65 0.71 30.6% -1.1% 4.7% 7.0% 10.4%
BWPS 2.38 2.82 3.30 3.73 4.48 5.50 18.9% 17.0% 13.0% 19.9% 23.0%
DPS 0.13 0.06 0.17 0.18 0.19 0.21 56.4%  199.1% 4.5% 7.0% 10.4%
PPOP/sh 0.69 0.92 0.84 0.94 1.07 1.17 34.0% -8.8% 11.7% 13.7% 9.6%
EEIEE (W 2011 2012 2013 2014E 2015E 2016E] 2012 2013 2014E 2015E 2016E
ROA 1.12% 1.18% 1.14% 1.10% 1.05% 1.04% 0.05%  -0.04%  -0.04%  -0.05%  -0.01%
ROE 20.37% 22.44% 20.01% 17.26% 15.76% 14.31% 208%  -243%  -2.75%  -150% = -1.45%
#RE 2.49% 2.56% 2.16% 2.21% 2.17% 2.14% 0.06%  -0.40% 0.05%  -0.04%  -0.03%
RN 32.08% 30.14% 31.82% 32.32% 32.99% 34.00%| -1.94% 1.68% 0.50% 0.67% 1.01%
L ko 25.30% 25.23% 22.27% 23.00% 23.00% 23.00%| -0.07%  -2.96% 0.73% 0.00% 0.00%
/L 72.62% 71.70% 72.65% 72.65% 73.30% 73.96%| -0.92% 0.95% 0.00% 0.65% 0.66%
RRBKRE 0.64% 0.74% 0.86% 1.10% 1.20% 1.26% 0.10% 0.12% 0.24% 0.10% 0.06%
BEEER 367.44%  339.63%  241.02%  197.53% = 202.71%  209.81%| -27.81% -98.61%  -43.49% 5.18% 7.10%
B 2.36% 2.53% 2.07% 2.17% 2.43% 2.64% 0.16%  -0.45% 0.10% 0.26% 0.21%
BEHEBA 0.41% 0.59% 0.40% 0.56% 0.74% 0.70% 0.18%  -0.20% 0.16% 0.18%  -0.04%
HEF BN I 14.39% 16.11% 22.12% 25.13% 27.16% 28.91% 1.72% 6.01% 3.02% 2.02% 1.76%
BESEBREAEWIRA 15.14% 15.82% 22.90% 24.02% 24.50% 24.99% 0.69% 7.07% 1.12% 0.48% 0.50%
Bbh—% B AT L& na na 9.11% 8.70% 9.34% 10.31% 0.00% na  -0.41% 0.65% 0.96%
— BB EFTEE 7.89% 8.00% 9.11% 8.70% 9.34% 10.31% 0.11% 111%  -0.41% 0.65% 0.96%
YA RE 10.57% 10.99% 10.57% 10.83% 11.44% 12.38% 0.42%  -0.42% 0.26% 0.61% 0.94%
KR NE) N, BAIERAT T

-2

HOF ARG —RAFA E 9



y BEl5E IiE 7%

SINOLINK SECURITIES

AN

BK2: RITAMGEEL (2014 F8 A1 A)

L&Yy

AIHIT 8

i E

P/E (x)

P/B (x)

Al
TRwAT
BT
AT
AT
A AT
iR iy
HEHRAT
AT
AT
Sl AT
JeRHAT
R UT
TEARAT
Elons Sy
R AUHAT
TWHUT
A ety

Hig
TRIHRAT
HBARAT
AN HAT
hE AT
AT
JH AT
T AT
RAERAT
KT
H BT E

ek 4t H 8

601398.SS
601939.SS
601288.SS
601988.SS
601328.SS
600036.SS
601998.SS
600016.SS
600000.SS
601166.SS
601818.SS
600015.SS
000001.SZ
601169.SS
601009.SS
002142.5z

1398.HK
0939.HK
1288.HK
3988.HK
3328.HK
3968.HK
0998.HK
1988.HK
6818.HK
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W
i
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FN
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3.59
4.15
252
271
4.47
11.02
4.45
6.57
9.76
10.92
2.66
8.77
10.70
7.28
8.42
9.90

5.24
5.92
3.75
3.66
5.88
1554
5.10
8.04
3.62

(12>

950
40
741
530
175
227
142
178
182
208
106
78
122
7
25
29

455
1,423
115
306
206
71
76
56
25

ROAE (%)
14E 15E
21.0% 18.6%
20.9% 20.1%
21.2% 19.0%
17.6% 15.3%
14.6% 13.9%
20.2% 18.7%
18.5% 18.7%
21.8% 20.0%
22.3% 19.7%
23.5% 21.1%
17.3% 15.8%
19.1% 17.9%
14.9% 16.0%
15.9% 14.5%
16.1% 14.8%
19.6% 18.9%
19.9% 18.0%
21.0% 18.6%
20.9% 20.1%
21.2% 19.0%
17.6% 15.3%
14.6% 13.9%
20.2% 18.7%
18.5% 18.7%
21.8% 20.0%
17.3% 15.8%
20.0% 18.7%

ROAA (%)
14E 15E
1.42% 1.38%
1.46% 1.44%
1.22% 1.24%
1.19% 1.16%
1.04% 1.01%
1.37% 1.34%
1.12% 1.08%
1.47% 1.51%
1.21% 1.25%
1.22% 1.24%
1.10% 1.05%
1.00% 0.99%
0.91% 0.93%
1.09% 1.09%
1.08% 1.04%
1.10% 1.06%
1.25% 1.24%
1.42% 1.38%
1.46% 1.44%
1.22% 1.24%
1.19% 1.16%
1.04% 1.01%
1.37% 1.34%
1.12% 1.08%
1.47% 1.51%
1.10% 1.05%
1.37% 1.34%

Tt B 28 =R (%)
14E 15E
7.8% 8.5%
8.0% 8.7%
8.0% 9.1%
7.8% 8.4%
5.9% 6.2%
6.4% 7.3%
6.4% 7.2%
4.3% 4.9%
7.8% 9.0%
4.7% 5.5%
6.8% 7.3%
5.7% 6.3%
1.4% 1.7%
3.0% 3.5%
4.8% 5.6%
4.4% 5.2%
6.9% 7.6%
7.1% 7.8%
7.4% 8.2%
7.1% 8.2%
7.6% 8.4%
5.9% 6.4%
6.0% 7.0%
7.3% 8.5%
4.6% 5.4%
6.6% 7.2%
7.1% 8.0%
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