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HEEB BV SAESe #RE(E T TT) 45,273 51,743 55,946 61,425 67,489
S1060114070016 YoY (%) 25.3 14.3 8.1 9.8 9.9
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2012 2013 2014E 2015E 6E 2012 2013 2014E 2015E 2016E
P (RMB) SEEE (W
EPS (J:#/0) 1.80 2.05 2.22 2.44 2.68 PEk K 16.0% 15.4% 14.4% 14.0% 14.0%
BVPS (Hiiii/ot) 7.95 10.53 12.00 13.61 15.37 AR P K 22.0% 17.6% 17.8% 10.5% 11.9%
isdidiall 0.63 0.62 0.67 073" 0.80 BRI 21.9% 17.8% 17.8% 10.5% 11.9%
LR 30.0% 30.0% 30.0% 30.0% 30.0% R KA 14.1% 9.6% 19.0% 14.0% 13.0%
B=m R (Rmbmn) £} K 2 21.5% 16.0% 18.9% 12.2% 13.4%
e st 1,904,463 2,197,093| 2,513,475 2,865,361 3,266,511 R BN K 15.8% 11.9% 13.6% 7.2% 9.9%
UEFFBE%E 519,798 762,755 995,395 1,055,119 1,139,529 FLER A GO 26.3% 47.8% 50.0% 20.0% 15.0%
LA 5 R R F K T 491,255 505,802 591,788 597,706 645,523 EDRNI K A 17.9% 17.0% 25.3% 9.0% 10.9%
A LB R 3,345,793 3,934,126| 4,636,325 5,124,950 5,735,052 PR TFNE R KA 17.4% 20.7% 29.5% 9.7% 9.1%
VR 3,408,219 4,016,399 4,733,283 5,232,126 5,854,987 FAT R K% 26.4% 14.9% 7.6% 9.8% 9.9%
AR 2,532,444 2,775276| 3,302,578 3,764,939 4,254,382 VR K2 25.3% 14.3% 8.1% 9.8% 9.9%
T R 3,136,015 3,636,690 4,322,499 4,849,210 5,500,950 EDSUON 4 17.5% 22.1% 26.4% 29.1% 30.1%
Ff il 3,207,712 3,750,443| 4,429,998 4,888,246 5,466,523 AU LE 36.1% 34.4% 32.4% 32.0% 33.0%
A 21,577 25,220 25,220 25,220 25,220 fEERA 0.31% 0.50% 1.20% 1.15% 1.08%
EER Enkenay 200,434 265,465 302,725 343,246 387,747 PR 24.0% 24.4% 24.0% 24.0% 24.0%
F¥ER (Rmb mn) EFERS (W
RN 88,374 98,913 112,333 120,474 132,373 NIM 3.03% 2.82% 257% 2.42% 2.39%
T A SN 19,739 29,184 43,776 52,531 60,411 4% ROAA 2.10% 2.12% 2.33% 2.24% 2.20%
ERIZLON 113,046  132,273| 165,714 180,689 200,467 4% 1l ROAE 35.7% 33.8% 35.9% 34.6% 33.4%
B4 KB -7,555 -8,579 -10,748  -11,719 -13,002 ROAA 1.46% 1.39% 1.28% 1.23% 1.22%
PRA AR 65,147 78,643 101,875 111,749 121,911 ROAE 24.8% 22.2% 19.7% 19.0% 18.5%
PR & -5,583 -10,218 -28,263  -30,928 33,112 #EHHE (W
FLHTFIE 59,564 68,425 73,611 80,821 88,799 IYULER 30.0% 30.0% 30.0% 30.02% 30.02%
1A 45,273 51,743 55,946 61,425 67,489 jhva=q 75.2% 79.2% 76.1% 76.11% 76.78%
BERE PR 55.9% 54.7% 53.1% 54.76% 55.79%
NPL ratio 0.61% 0.83% 1.11% 1.27% 1.40% it B gL B 15.3% 19.0% 21.0% 20.17% 19.46%
NPLs 11,694 18,332 27,900 36,390 45,731 AT R 14.4% 12.6% 12.5% 11.42% 11.03%
WA R 352% 266% 221% 204% 188%  HACRM
WEELL 2.15% 2.21% 2.45% 2.59% 2.63% B —REA T A2 0.00% 9.27% 11.04% 11.45% 11.67%
— e A AR AL B 1.98% 1.78% 2.03% 2.21% 2.29% BT R 12.14% 11.14% 11.39% 11.58% 11.61%
RRGTHAERE 0.21% 0.45% 1.06% 1.00% 1.00% TBURRKE ¥ -— ik 2,077,755 2,744,991| 3,029,301 3,348,561 3,747,192
NSV GO ES -0.06% -0.13% -0.65% -0.68% -0.70% % RWA/E B 61.0% 68.3% 64.0% 64.0% 64.0%

ZREE: WIND., FZ U505

EEVHREXRERTR

b

2/4


http://www.hibor.com.cn/

PEERF R
PINGAN ESFFE/T] BRERIT - IDIREIRE

E&2 RITREFTNE

FRIESTARF-RTLHELRR

B BHfE BEBRAX FETE ZEK BREERER b ik &

7t 11z V] A4 V] 2012 2013 2014E 2015E 2012 2013 2014E 2015E
THRIT 4.44 1575 354,809 1575 354,809 1.45% 1.44% 1.42% 1.34% 22.9% 21.9% 20.4% 18.4%
BT 5.59 1,398 250,011 1,398 250,011 1.47% 1.47% 1.42% 1.32% 22.0% 21.4% 20.1% 18.3%
hERTT 411 1,193 290,371 1,193 290,371 1.19% 1.23% 1.15% 1.07% 18.0% 17.9% 17.5% 16.4%
RARTT 331 1,075 324,794 1,042 314,902 1.16% 1.20% 1.18% 1.11% 20.7% 20.9% 20.2% 18.6%
BT 6.11 454 74,263 414 67,721 1.18% 1.11% 1.06% 1.01% 17.9% 15.6% 14.8% 13.8%
BERT 14.63 369 25,220 369 25,220 1.46% 1.39% 1.31% 1.26% 24.8% 22.2% 20.0% 19.2%
RERT 6.75 316 46,787 316 46,787 1.10% 1.20% 1.04% 0.97% 16.6% 18.5% 17.0% 15.6%
R4ERT 9.30 318 34,231 318 34,231 1.41% 1.34% 1.30% 1.22% 25.7% 23.4% 21.0% 19.0%
XV ERTT 14.12 269 19,052 228 16,180 1.23% 1.20% 1.17% 1.11% 24.4% 22.3% 20.9% 19.1%
HERT 14.43 269 18,653 215 14,923 1.18% 1.21% 1.21% 1.15% 20.9% 21.4% 21.4% 20.1%
KRBT 411 192 46,679 192 46,679 1.18% 1.14% 1.13% 1.06% 22.4% 20.0% 17.5% 16.6%
H£ERIT 12.36 110 8,905 80 6,488 0.94% 0.98% 1.02% 0.98% 18.5% 19.4% 19.6% 18.4%
FREBIT 13.95 159 11,425 137 9,837 0.94% 0.87% 0.94% 0.97% 17.0% 15.5% 16.3% 17.3%
LR TT 10.07 106 10,560 90 8,968 1.13% 1.10% 1.07% 1.03% 19.1% 18.0% 18.1% 17.5%
BRRT 12.81 38 2,969 38 2,969 1.29% 1.16% 1.13% 1.08% 17.3% 17.6% 18.9% 18.6%
THERIT 14.23 46 3,250 41 2,872 1.28% 1.15% 1.08% 0.99% 19.9% 20.4% 19.9% 18.6%

AH #hE SEETR FREHE™ % ] 18R

2012 2013 2014E 2015E 2012 2013 2014E 2015E 2012 2013 2014E 2015E
THRIT 2% 0.67 0.74 0.79 0.80 3.17 3.59 4.10 4.62 14.5% 10.1% 6.1% 2.0%
BIRRIT -8% 0.77 0.86 0.92 0.94 3.77 4.26 4.84 5.44 14.1% 11.1% 6.6% 2.7%
FERT -14% 0.48 0.54 0.59 0.61 2.84 3.18 3.54 3.93 12.5% 12.4% 8.8% 4.5%
RARIT 1% 0.45 0.51 0.56 0.58 2.31 2.60 2.94 3.31 19.0% 14.6% 9.3% 3.9%
TBERIT -15% 0.79 0.84 0.88 0.90 5.12 5.65 6.24 6.85 15.0% 6.7% 5.1% 2.1%
BREIRT -1% 1.79 2.05 2.22 2.44 7.94 10.53 12.00 13.61 25.3% 14.3% 8.1% 9.8%
PIEHRTT -32% 0.66 0.84 0.87 0.90 4.24 4.82 5.41 6.07 0.7% 26.2% 3.7% 3.3%
RAERTT -23% 1.10 1.24 1.30 1.39 4.76 5.78 6.94 8.07 34.5% 12.6% 5.4% 6.5%
MRTT 1.82 2.16 2.47 2.69 8.90 10.49 12.47 14.38 36.1% 18.7% 14.3% 8.9%
TERERTT 1.83 2.19 252 271 9.52 10.96 11.77 1358 25.3% 19.7% 14.9% 7.5%
KRBT -20% 0.51 0.57 0.61 0.65 2.45 3.27 3.68 412 30.6% 13.2% 6.5% 5.9%
HEERIT 1.44 1.74 2.01 217 8.39 9.59 10.97 12.61 38.8% 21.2% 15.4% 8.0%
TRERIT 117 1.33 1.70 2.05 7.42 9.81 11.10 12.63 30.4% 13.6% 27.5% 20.9%
ERERTT 111 1.27 1.45 1.59 6.78 7.40 8.56 9.61 30.5% 15.3% 13.4% 10.3%
BRBIT 1.35 151 1.80 2.00 8.29 8.96 10.08 11.38 24.9% 12.1% 18.8% 11.1%
TIRRIT 1.25 1.49 1.70 1.84 6.81 7.85 9.23 1053 25.0% 19.1% 13.8% 8.4%

PE PB BEx

2012 2013 2014E 2015E 2012 2013 2014E 2015E 2012 2013 2014E 2015E
THRIT 6.6 6.0 5.7 55 1.40 1.24 1.08 0.96 5.3% 5.8% 6.2% 6.3%
BIRRIT 7.2 6.5 6.1 5.9 1.48 1.31 1.16 1.03 4.8% 5.4% 5.7% 5.9%
FERT 8.5 7.6 7.0 6.7 1.45 1.29 1.16 1.04 4.1% 4.6% 5.0% 5.2%
RARIT 7.4 6.5 5.9 5.7 1.43 1.28 112 1.00 4.7% 5.3% 5.8% 6.1%
TIBRIT 7.8 7.3 6.9 6.8 1.19 1.08 0.98 0.89 3.9% 43% 45% 4.6%
BERT 8.2 71 6.6 6.0 1.84 1.39 1.22 1.07 3.7% 4.2% 4.6% 5.0%
PIEHRTT 10.2 8.1 7.8 75 1.59 1.40 1.25 111 2.2% 3.7% 3.2% 3.3%
RAERST 8.5 75 71 6.7 1.95 1.61 1.34 1.15 2.7% 2.3% 2.8% 3.0%
M RTT 7.7 6.5 5.7 5.2 1.59 1.35 1.13 0.98 2.7% 3.3% 3.7% 5.7%
THRERIT 7.9 6.6 5.7 53 1.52 1.32 1.23 1.06 3.8% 4.6% 5.3% 5.6%
KRBT 8.1 7.2 6.7 6.4 1.68 1.26 1.12 1.00 1.2% 4.2% 4.5% 4.7%
EERIT 8.6 71 6.1 5.7 1.47 1.29 1.13 0.98 2.9% 3.5% 4.1% 4.4%
TRERIT 11.9 105 8.2 6.8 1.88 1.42 1.26 1.10 2.8% 1.0% 1.8% 2.2%
EREBRIT 9.1 7.9 7.0 6.3 1.48 1.36 1.18 1.05 3.3% 1.5% 3.6% 4.0%
BRERIT 9.5 8.5 71 6.4 154 1.43 1.27 113 3.2% 3.6% 4.3% 4.7%
TIRRIT 11.4 9.5 8.4 7.7 2.09 1.81 1.54 1.35 1.6% 2.5% 3.0% 3.2%
Tl F 6.4 6.1 1.15 1.02 5.1% 5.4%
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