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YoY % 9.9 11.1 14.4 10.2 10.3
( ) 139,432 156,911 171,553 187,316 207,860
YoY(%) 12.3 12.5 9.3 9.2 11.0
ROE(%) 18.0 17.9 17.6 17.2 17.2
EPS( [/ ) 0.50 0.56 0.61 0.67 0.74
PIE( ) 5.43 4.82 441 4.04 3.64
P/B( ) 0.92 0.82 0.74 0.66 0.60
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2012 2013 2014E 2015E 6E 2012 2013 2014E 2015E 6E
(RVB) %
EPS / 0.50 0.56 0.61 0.67 0.74 8.2% 10.8% 12.5% 11.0% 11.0%
BVPS / 2.95 331 3.69 4.10 455 6.5% 9.2% 13.2% 10.7% 10.8%
0.18 0.20 0.22 0.23 0.26 7.2% 9.4% 12.9% 10.7% 10.8%
35.0% 35.0% 35.0% 35.0% 35.0% 4.0% 10.1% 13.4% 11.0% 11.0%
(Rmb mn) 6.2% 9.2% 11.5% 10.8% 10.8%
6,864,694 7,607,789| 8,558,763 9,500,227 10,545,251 12.7% 10.4% 15.7% 9.6% 10.3%
2,250,712 2,297,293| 2,527,022 2,761,688 3,018,146 8.1% 17.4% 10.0% 12.0% 10.0%
1,150,398 1,380,294| 1,794,382 2,005,679 2,241,856 9.9% 11.1% 14.4% 10.2% 10.3%
12,117,922 13,231,669 14,974,480 16,583,126 18,368,824 10.0% 14.3% 14.9% 10.2% 10.3%
12,680,615 13,874,299( 15,663,307 17,345,950 19,213,790 11.1% 13.6% 9.3% 9.2% 11.0%
9,173,995 10,097,786| 11,450,889 12,710,487 14,108,641 12.3% 12.5% 9.3% 9.2% 11.0%
11,369,346 12,414,318( 13,842,963 15,335,367 16,991,727 20.2% 21.4% 20.5% 20.9% 20.8%
11,819,073 12,912,822| 14,591,940 16,154,503 17,890,361 33.6% 32.5% 32.0% 32.0% 32.0%
279,147 279,365 279,365 279,365 279,365 0.29% 0.32% 0.48% 0.50% 0.48%
824,677 923,916| 1,029,513 1,144,902 1,271,727 22.3% 23.0% 23.0% 23.0% 23.0%
(Rmb mn) %
256,964 283,585 328,143 359,566 396,487 NIM 2.15% 2.24% 2.27% 2.27% 2.26%
69,923 82,092 90,301 101,137 111,251 ROAA 1.69% 1.78% 1.84% 1.81% 1.81%
346,053 384,413 439,685 484,691 534,722 ROAE 26.7% 27.0% 27.8% 27.5% 27.3%
-22,925 -23,965 -28,140 -31,020 -34,222 ROAA 1.14% 1.18% 1.16% 1.13% 1.14%
206,767 236,287 271,432 299,155 329,975 ROAE 18.0% 17.9% 17.6% 17.2% 17.2%
-19,387 -23,510 -38,800 -45,147 -48,109 %
187,380 212,777 232,632 254,008 281,865 35.0% 35.0% 35.0% 35.04% 35.04%
139,432 156,911 171,553 187,316 207,860 74.8% 75.3% T4.7% 74.74% T74.74%
/ 54.1% 54.8% 54.6% 54.77% 54.88%
NPL ratio 0.95% 0.96% 1.03% 1.08% 1.13% / 17.7% 16.6% 16.1% 15.92% 15.71%
NPLs 65,448 73,271 88,155 102,602 119,161 / 9.1% 9.9% 11.5% 11.56% 11.67%
236% 229% 222% 221% 217%
2.24% 2.20% 2.29% 2.38% 2.45% 10.54% 9.69% 9.62% 9.71% 9.52%
/ 2.13% 1.78% 1.84% 1.92% 1.92% 13.63% 12.46% 12.06% 11.93% 11.46%
0.10% 0.25% 0.32% 0.32% 0.33% 7,253,230 9,418,726 10,651,048 11,795,246 13,449,653
-0.07% -0.14% -0.14% -0.16% -0.16% % RWA/ 57.2% 67.9% 68.0% 68.0% 70.0%
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