PEESZ

e >p=
\J7 SkE/, \_j—
3.54 2204.6 7.3%
(7.5%) ROA/ROE 1.51%( ) 21.52%
-1.48PPt,YoY 25.48% +11BPs YoY 1.06%(+7BPs
QoQ) 216.6% -21.4 ,YoY 2.30% -6BPs,YoY
2.60% +3BPs,QoQ
: 11.79% 14.20%
www.icbc.com.cn
/
/35.33% -
/ -
( ) 349,649 7.3%
A ( ) 262,855 2.55% 4BPs 1BPs
B/H ( ) 86,794 6BPs, 3BPs
12,378 0 0
A ( ) 9.305 5.6% 0.6 23.6%
() 4.07 n
(%) 14.20 2.5% +0.2%
2.4
45.6%
10% 300 n
£ 2014 1.06% 7bps
Ll ST epra— Y i A 0.32%
-10% NN AN AN AN AN NN~ 6BPS 2.30%
21 216.6%
-15%
-20% && >3
| 2014
2014/15 EPS 0.80/0.86
74% 7.0% 14 4.4XPE 0.85XPB 14
7.9% “ 7z
S1060513010002
021-38635563 ||
LIYAMIN860@pingan.com.cn
S1060513070007
021-38639002
HUANGYAOFENG558@pingan.com.cn 2012A 2013A 2014E 2015E 2016E
529,605 578,088 642,670 694,672 753,059
S1060513020001
021-38633846 YoY % 12.5 9.2 11.2 8.1 8.4
WANGYUXUAN535@pingan.com.cn
( ) 238,532 262,649 281,964 301,562 321,882
YoY (%) 14.5 10.1 7.4 7.0 6.7
ROE(%) 22.9 21.9 20.6 19.4 18.3
EPS( /) 0.68 0.75 0.80 0.86 0.92
P/E( ) 5.22 4.74 4.41 4.13 3.86
P/B( ) 1.11 0.98 0.85 0.75 0.67
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2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
(RMB) %
EPS / 0.68 0.75 0.80 0.86 0.92 13.0% 12.7% 12.0% 11.0% 10.0%
BVPS / 3.20 3.63 4.15 4.71 5.30 12.7% 7.8% 10.3% 10.8% 9.4%
0.24 0.26 0.28 0.30 0.32 13.3% 7.8% 10.2% 10.7% 9.3%
35.0% 35.0% 35.0% 35.0% 35.0% 11.2% 6.9% 10.0% 10.0% 9.5%
(Rmb mn) 11.3% 5.1% 8.9% 9.9% 9.5%
8,803,695 9,922,374| 11,113,059 12,335,495 13,569,045 15.2% 6.1% 11.1% 7.3% 7.9%
4,098,643 4,347,264 4,695,045 5,164550 5577,714 4.4% 15.3% 14.0% 10.5% 10.0%
1,181,029 1,049,887| 1,102,381 1,256,715 1,382,386 12.5% 9.2% 11.2% 8.1% 8.4%
17,037,904 18,372,573| 20,267,078 22,451,439 24,564,600 12.9% 10.1% 10.4% 8.1% 8.4%
17,542,217 18,917,752| 20,854,824 23,080,079 25,227,844 13.4% 9.7% 8.0% 7.0% 6.7%
13,680,919 14,620,825/ 16,082,908 17,691,198 19,371,862 14.5% 10.1% 7.4% 7.0% 6.7%
15,638,807 16,443,126| 17,907,739 19,687,391 21,558,129 20.0% 21.2% 21.7% 22.2% 22.5%
16,413,758 17,639,289| 19,392,445 21,421,019 23,358,850 29.0% 28.6% 29.0% 29.0% 29.0%
349,620 351,390 351,406 351,406 351,406 0.41% 0.41% 0.48% 0.50% 0.54%
1,124,997 1,274,134| 1,457,427 1,653,442 1,862,666 22.7% 22.3% 22.8% 22.8% 22.8%
(Rmb mn) %
417,828 443,335 492,656 528,642 570,187 NIM 2.66% 257% 2.55% 2.50% 2.45%
106,064 122,326 139,452 154,094 169,503 ROAA 2.07% 2.07% 2.09% 2.05% 2.02%
529,605 578,088 642,670 694,672 753,059 ROAE 32.9% 31.4% 30.5% 28.9% 27.7%
-35,066 -37,441 -41,624 -44,992 -48,773 ROAA 1.44% 1.44% 1.42% 1.37% 1.33%
342,432 376,858 416,163 449,716 487,390 ROAE 22.9% 21.9% 20.6% 19.4% 18.3%
-33,745 -38,321 -50,485 -58,621 -69,942 %
308,687 338,537 365,678 391,095 417,447 35.0% 35.0% 35.0% 35.00% 35.00%
238,532 262,649 281,964 301,562 321,882 64.4% 67.9% 69.1% 69.73% 70.05%
/ 50.2% 52.5% 53.3% 53.45% 53.79%
NPL ratio 0.85% 0.94% 1.00% 1.05% 1.10% / 23.4% 23.0% 22.5% 22.38% 22.11%
NPLs 74,575 93,689 111,131 129,523 149,259 / 6.7% 5.5% 5.3% 5.45% 5.48%
296% 257% 240% 225% 220%
251% 2.42% 2.40% 2.36% 2.42% 10.62% 10.62% 11.08% 11.18% 11.53%
/ 2.32% 2.01% 2.03% 1.97% 2.04% 13.66% 13.31% 12.58% 12.52% 12.75%
0.12% 0.39% 0.40% 0.45% 0.40% - 9,511,205 11,982,187 13,138,539 14,771,251 16,145,820
-0.10% -0.19% -0.23% -0.29% -0.25% % RWA/ 54.2% 63.3% 63.0% 64.0% 64.0%
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