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FRRAT AN 14 FFM (AT R EL R GHRMR): 2-F =R FFA18 407 12T, RLEK 4%, 2 RN 1247
fet, Bl K 19%. FHAG XL E g K 13%4 8%, =4 At S RILEK 14%. 14 54 F 8 2
2.40%, R T4 19bps. 4Q14 1R % 1.30%, *# it 3Q14 T4 Obps, k& & 2% 181%, ¥k 3Q14 #-F, 444t
b 2.36%, it 3Q14 T4 16bps. 2014 5F 444,

e

14 KA BAE. 4Q14 RRAERBLK G, AHNVEBERRARIMRES: 14 FLFHHETR 11612, mEH
WETRRE 1.84%, BWERREZ 5d4bps. ERMAMHE, 4Q14 mEBA4 B T R A RE 112bps (3Q14 X —H54x
7 102bps) , Mg ElE, KABRBERRKTARAVRE 45T FLFN EnE, 125 —7 @, 2H14 XiE LT HIRL
WK T79%, XIERTHE 3.12%, K 1H14 1.79%4 K-F Kha LF+; 2H14 90 X A@ HAOF KR K 69%, 5
1H14 65% 9 3R b8k Aa b H K T &, KAV, 4ot bRy K2 X R RA@ATHE KT R ETHX ARG T
HWAHARRWES ., &6, RELFMERARA 107bps, 4Q14 ¥ F R FALZ AR AT A 25bps, 125 v@EE K /%4
8%k, WIILAE 3QL4 AR 2.5%Z 6 HAEE, qAarh, Wit 15 13 A AR 44 £ 100bps 2 k.

4Q14 L EHR LT =, EAFKERRE: EANNE, 2H14 & £37 LRI 11bps. 4Q14 & £ 37 bR+ Tbhps, #&
kA, AT ZE%. ERTERE. ARAFHIBRALEEH TR L AMAASKAEALEZRBEGEZZRE: 1)
4Q14 R LK~ 4 E AR TE 36%, 2H14 3RLAE4E 53%, 1KAKR LT = 6 R 45t & 2/ E@ak; 2) &AM
H, P15 14 FRENIERT =R 6397 12, BeRFT LR, K 1H14 FLEK 14%, &7 kEd 1H14
8 13% LS ZE 16%, TTUAZ, AAFEFT ZH2HAE “RIKAEEZT” £54E 3Q14 R THE 9% 5,
4Q14 FIL R F¥ 28%, #HANAAGEFEAE 14 FRGIEART Z KRBT RS AMS L, SKAIFRT > & LR A ZAT
RABRTKMEF L 2H14 REBEA LW ETLZRE; 3) LA LAANE TGRSR, 2H14 Bl L f i AR T %
77bps. #A1x 2H14 & ZRL T FH R ZF oA R T, RER LT Z 64 { akE 3lbps, 125t #% (L5t
BRAHATH) . HABRT AR L AFYERKY>HNAZ T 12bps. 10bps. 23bps, A ZI&HE T Bk # &~ 2t 8 £
AR N o LI, S UM EAMRAE RS0 B, PAEAE 2HI4A R K T4EH A Me9BECE, 3 ANA AT~ AR
oA Rk, 12 1F R F RAERA D T AN, 2REZFORGRTFELLT 2T,

FRERFEEMBAEEK 4014 FAARE, AFZHEBRRLBAE: 4Q14 B —BF AL L EIRIL 3Q14 Ti&
36bps, MM k. 4Q14 KR E 69 Bl L Z Ak 4E . 100% M e A & a9 AEAR T = B3, ARG & L MRt 3
AAREHHAR A @R 0. @E P EEEL 119 LG AL B RFRESME, KRNAHFRiITEEBHFRA
2015 S —AF KRR E 36bps. FAE4IT 3 A 20 B IRAH T IEAF Z4T 350 Lk epa9mE, £ 2016 F
EATRE, MARRASF—RFTALRLE LA TS 5

BF CEN” R T 14 FLFRERKG T, it PAERIT 15-16 FV3E I F A AR HIE K 11.0%F2 9.6%),
3H 20 Bk, PREBITABRIDHAE LLIE 155 PB4 7.842 15 % PE (RiX 2 A 15 F 72 &) , FHEmFa
B3 TAR A RERE, RERSHEE,
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BEL: LEZF-TZHBZ 7 (1H14)

BE2: EEZFITFHEZNH (2H14)
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BER AR TRAY SR ¥ G Ak HAB Ak Ehkf RAE HAd s BER R MAEARY SGK FELB GO Aok B AR Bk RiAME Mk
LAz e fiit = B 17 7 fit Bz fit [/ fit s 7 17 I fit 7% fiit
Rk NEAE, BEEIERT R R NENE, BEIERT I
B #%3: FRLH - PERIT
FiaE (AART) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY 2013 2014 YoY
#F BB 19,912 20,562 22,074 23,140 22,136 23,478 24,434 24,693 1.1% 6.7%) 85,688 94,741 10.6%
eF RN 4,134 5,270 4,620 4,846 7,664 8,828 6,028 7,455 23.7%  53.8% 18,870 29,975 58.9%
R LION 3,599 4,378 4,413 4,421 6,168 6,639 6,028 6,478 75%  46.5% 16,811 25,313 50.6%
2 ON 24,046 25,832 26,694 27,986 29,800 32,306 30,462 32,148 55%  14.9%| 104,558 124,716 19.3%
-4ls 3. (9,244) (8,650) 9,771) (12,668) (10,500) (10,510) (10,768) (14,861) 38.0%  17.3%|  (40,333) (46,639) 15.6%
B4 K B (1,781) (1,807) (1,915) (1,985) (2,135) (2,215) (2,146) (2,331) 86%  17.4% (7,488) (8,827) 17.9%
& BIELFRIE (PPOP) 14,802 17,182 16,923 15,318 19,300 21,796 19,694 17,287 -122%  12.9% 64,225 78,077 21.6%
VEREIRALAR K (2,517) (2,372) (3,030) (4,021) (4,949) (6,668) (6,157) (5,899) -42%  46.7% (11,940) (23,673) 98.3%
GG T RTTERER (2,389) (2,330) (2,897) (3,711) (4,647) (6,267) (5,876) (5,284)|  -10.1%  42.4% (11,327) (22,074) 94.9%
EA A 12,285 14,810 13,893 11,297 14,351 15,128 13,537 11,388 -15.9% 0.8%| 52,285 54,404 4.1%
E M AR 82 66 53 63 23 1 53 93 755%  47.6% 264 170 -35.6%
FiE BB 12,367 14,876 13,946 11,360 14,374 15,129 13,590 11,481 -15.5% 1.1%| 52,549 54,574 3.9%
FirfsFi 2 (3,035) (3,565) (3,350) (2,882) (3,443) (3,635) (3,162) (2,880) -8.9% -0.1% (12,832) (13,120) 2.2%
% 9,332 11,311 10,596 8,478 10,931 11,494 10,428 8,601 -17.5% 1.5% 39,717 41,454 4.4%
R B (114) (138) (127) (163) (225) (166) (182) (189) 38%  16.0% (542) (762) 40.6%
AR & A B AR B FIE 9,218 11,173 10,469 8,315 10,706 11,328 10,246 8,412 -17.9% 1.2%| 39,175 40,692 3.9%
HRAE R B 0 0 0 0 0 0 0 0 na na 0 0 na
8 AR AR 8 R 9,218 11,173 10,469 8,315 10,706 11,328 10,246 8,412 -17.9% 1.2%) 39,175 40,692 3.9%
BEHAHEE (AT 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY 2013 2014 YoY
e 1,755,719 1,824552 1,882,968 1,941,175 2,043,630 2,119,144 2,124,128 2,187,908 3.0% 12.7%| 1,941,175 2,187,908 12.7%
7Rk 2,457,010 2613911 2,632,476 2,651,678 2,798,070 3,053213 2875725 2,849,574 -0.9% 7.5%| 2,651,678 2,849,574 7.5%
R RBERARH 15,492 16,370 16,978 19,966 23,584 25,246 29,525 28,454 -3.6%  425% 19,966 28,454 42.5%
PR KM% 37,692 36,657 39,364 41,254 45,261 48,644 53,407 51,576 -34%  25.0% 41,254 51,576 25.0%
syl 3,119,084 3,436,945 3,401,408 3,641,193 3,981,514 4,311,187 4,045887 4,138,815 23%  13.7%| 3,641,193 4,138,815 13.7%
2,906,288 3,220,968 3,176,598 3,410,468 3,738,160 4,064,489 3,788,202 3,871,469 22%  13.5%| 3,410,468 3,871,469 13.5%
AR A # B 207,965 211,107 219,824 225,601 237,953 239,287 250,091 259,677 38%  15.1%| 225601 259,677 15.1%
ek 0 0 0 0 0 0 0 0 na na 0 0 na
T B 3,005,585 3,321,313 3,295871 3,576,995 3,736,034 4,067,836 4,018,577 3,952,725 -1.6%  10.5%| 3,299,941 3,943,793 19.5%
ERHE Go
R R A CEIRD 46,787 46,787 46,787 46,787 46,787 46,787 46,787 46,787 0.0% 0.0% 46,787 46,787 0.0%
EPS 0.20 0.24 0.22 0.18 0.23 0.24 0.22 0.18 -17.9% 1.2% 0.84 0.87 3.9%
BVPS 4.44 451 4.70 482 5.09 5.11 5.35 555 38% 151% 4.82 555 15.1%
DPS - - - 0.25 - - - - na -100.0% 0.25 - -100.0%
PPOP/sh 0.32 0.37 0.36 0.33 0.41 0.47 0.42 0.37 -12.2%  12.9% 137 1.67 21.6%
EE KT (W 1013 2Q13 3Q13 4Q13 1Q14 2Q14 3014 4Q14 QoQ YoV 2013 2014 YoY
ROA 1.23% 1.38% 1.24% 0.96% 1.15% 1.11% 1.00% 0.84% -0.2pct  -0.1pct] 1.20% 1.07%|  -0.1pct
ROE 18.15% 21.33% 19.44% 14.93% 18.48% 18.99% 16.75% 13.20% -3.5pct  -1.7pct] 18.48% 16.77%|  -1.7pct
wRE 2.65% 2.48% 2.68% 2.59% 2.37% 2.31% 2.43% 2.50% 7bps  -9bps 2.60% 2.40%| -19bps
FRAWN L 31.04% 26.49% 29.43% 38.17% 28.07% 25.68% 28.30% 38.98%| 10.7pct  0.8pct] 31.41% 30.32%|  -l.1pct
HRBE 24.54% 23.96% 24.02% 25.37% 23.95% 24.03% 23.27% 25.08% 1.8pct  -0.3pct] 24.42% 24.04%|  -0.4pct
/AL 71.46% 69.80% 71.53% 73.21% 73.04% 69.41% 73.86% 76.78% 29pct  3.6pct 73.21% 76.78% 3.6pct
AHRRKRE 0.88% 0.90% 0.90% 1.03% 1.15% 1.19% 1.39% 1.30% -9bps  27bps 1.03% 1.30% 27bps
REBHXR 24330%  22393%  231.85%  206.62%  191.91%  192.68%  180.89%  181.26% 0.4pct -25.4pct|  206.62%  181.26%| -25.4pct
BT 2.15% 2.01% 2.09% 2.13% 221% 2.30% 251% 236%| -l16bps  23bps 2.13% 2.36% 23bps
fERRA 0.14% 0.13% 0.16% 0.19% 0.23% 0.30% 0.28% 0.25% -3bps 5bps 0.63% 1.07% 44bps
E L NG I N 17.19% 20.40% 17.31% 17.32% 25.72% 27.33% 19.79% 23.19% 34pct  5.9pct] 18.05% 24.03% 6.0pct
BFEBRBAE LKA 14.97% 16.95% 16.53% 15.80% 20.70% 20.55% 19.79% 20.15% 0.4pct  4.4pct] 16.08% 20.30% 4.2pct
BO—RRETRE 9.35% 8.92% 9.24% 8.78% 8.89% 8.71% 9.29% 8.93% -0.4pct  0.2pct 8.78% 8.93% 0.2pct
—EBERER 9.35% 8.92% 9.24% 8.78% 8.90% 8.77% 9.35% 8.99% -0.4pct  0.2pct 8.78% 8.99% 0.2pct
RAEAFREE 12.13% 11.47% 11.77% 11.24% 11.09% 10.98% 12.99% 12.33% -0.7pct  1.1pct] 11.24% 12.33% 1.1pct
R N8N, BEEIERNT A
-2

Bim S ARG — A A 5 9



] & JiE 75

SINOLINK SECURITIES AR

BEA: HHFREXTN - P15 R8T

[THEHEE (%)

FER (HFAT) 2015E 2016E 2013 2014
&R WA 65,106 75,486 85,688 94,741 98,667 106,754 15.9% 13.5% 10.6% 4.1% 8.2%
R BN 11,842 13,949 18,870 29,975 41,965 50,358 17.8% 35.3% 58.9% 40.0% 20.0%
MEEESL LN 8,837 11,210 16,811 25,313 35,438 42,526 26.9% 50.0% 50.6% 40.0% 20.0%
A 76,948 89,435 104,558 124,716 140,632 157,112 16.2% 16.9% 19.3% 12.8% 11.7%
BTl (28,316) (34,827) (40,333) (46,639) (54,101) (62,757) 23.0% 15.8% 15.6% 16.0% 16.0%
ENLBL (5,343) (6,648) (7,488) (8,827) (10,151) (11,674) 24.4% 12.6% 17.9% 15.0% 15.0%
HBEREWRE (PPOP) 48,632 54,608 64,225 78,077 86,531 94,354 12.3% 17.6% 21.6% 10.8% 9.0%
BRI IR R (7,207) (13,104) (11,940) (23,673) (25,995) (24,994) 81.8% -8.9% 98.3% 9.8% -3.9%
DERKIRAL 451 5 (5,734) (12,804) (11,327) (22,074) (24,237) (23,059)| 1233%  -115% 94.9% 9.8% -4.9%
B\ RE 41,425 41,504 52,285 54,404 60,536 69,360 0.2% 26.0% 4.1% 11.3% 14.6%
EL AN 165 105 264 170 187 206 -36.4%  151.4% -35.6% 10.0% 10.0%
¥ B3 41,590 41,609 52,549 54,574 60,723 69,566 0.0% 26.3% 3.9% 11.3% 14.6%
e (10,746) (10,224) (12,832) (13,120) (14,573) (16,696) -4.9% 25.5% 2.2% 11.1% 14.6%
#FiH 30,844 31,385 39,717 41,454 46,149 52,870 1.8% 26.5% 4.4% 11.3% 14.6%
H AR AL R (25) (353) (542) (762) (991) (1,288)| 1312.0% 53.5% 40.6% 30.0% 30.0%
V3 & IR 7R ¥ R0 30,819 31,032 39,175 40,692 45,159 51,582 0.7% 26.2% 3.9% 11.0% 14.2%
At S 1 1 S 0 0 0 0 0 2,100 na na na na na
h-ni]: 4% e b 30,819 31,032 39,175 40,692 45,159 49,482 0.7% 26.2% 3.9% 11.0% 9.6%
BEARR (BAD 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
SRR 1,434,037 1,662,901 1,941,175 2,187,908 2,428,578 2,695,721 16.0% 16.7% 12.7% 11.0% 11.0%
AEF T 1,968,051 2,255,141 2,651,678 2,849,574 3,134,531 3,447,985 14.6% 17.6% 7.5% 10.0% 10.0%
N RIGHRB 8,541 12,255 19,966 28,454 35,379 41,784 43.5% 62.9% 42.5% 24.3% 18.1%
DL 23,258 35,325 41,254 51,576 66,580 80,671 51.9% 16.8% 25.0% 29.1% 21.2%
o=t 2,765,881 2,959,939 3,641,193 4,138,815 4,663,351 5,255,132 7.0% 23.0% 13.7% 12.7% 12.7%
iki¥se.l 2,587,100 2,756,853 3,410,468 3,871,469 4,321,359 4,827,109 6.6% 23.7% 13.5% 11.6% 11.7%
BEA TR # R 174,496 198,356 225,601 259,677 333,556 418,744 13.7% 13.7% 15.1% 28.5% 25.5%
;4 0 0 0 0 0 35,000 na na na na na
AR B 2,167,788 2,685,089 3,299,941 3,943,793 4,380,771 4,960,029 23.9% 22.9% 19.5% 11.1% 13.2%
EREHE GO
B A CE TR 46,787 46,787 46,787 46,787 49,249 49,249 0.0% 0.0% 0.0% 5.3% 0.0%
EPS 0.66 0.66 0.84 0.87 0.92 1.00 0.7% 26.2% 3.9% 5.4% 9.6%
BWPS 3.73 4.24 4.82 5.55 6.77 7.79 13.7% 13.7% 15.1% 22.0% 15.0%
DPS 0.14 0.15 0.25 = 0.28 0.31 3.4% 68.0% -100.0% na 14.2%
PPOP/sh 1.04 1.17 1.37 1.67 1.76 1.92 12.3% 17.6% 21.6% 5.3% 9.0%
EERE (W 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
ROA 1.27% 1.10% 1.20% 1.07% 1.05% 1.07%| -0.18% 0.11%  -0.14%  -0.02% 0.02%
ROE 20.92% 16.65% 18.48% 16.77% 15.22% 1459%| -4.27% 183%  -1.71%  -155%  -0.63%
&BRE 3.00% 2.81% 2.60% 2.40% 2.25% 2.15%| -019%  -021%  -0.19%  -0.15%  -0.10%
AW 29.86% 31.51% 31.41% 30.32% 31.25% 32.51% 165%  -0.09%  -1.09% 0.93% 1.26%
HERBE 25.84% 24.57% 24.42% 24.04% 24.00% 2400%| -1.27%  -015%  -0.38%  -0.04% 0.00%
REW 72.87% 73.74% 73.21% 76.78% 77.48% 78.18% 087%  -0.53% 3.57% 0.70% 0.70%
ARHKE 0.60% 0.74% 1.03% 1.30% 1.46% 1.55% 0.14% 0.29% 0.27% 0.16% 0.09%
REBEEHR 272.31%  288.25%  206.62% 181.26%  188.19% 193.07%| 15.94% -81.63% -25.36% 6.93% 4.88%
W 1.62% 2.12% 2.13% 2.36% 2.74% 2.99% 0.50% 0.00% 0.23% 0.38% 0.25%
5 A 0.43% 0.83% 0.63% 1.07% 1.05% 0.90% 0.40% -0.20% 0.44% -0.02% -0.15%
EIS NN NG -2 I N 15.39% 15.60% 18.05% 24.03% 29.84% 32.05% 0.21% 2.45% 5.99% 5.81% 2.21%
eES 4 ONL- T PN 11.48% 12.53% 16.08% 20.30% 25.20% 27.07% 1.05% 3.54% 4.22% 4.90% 1.87%
BL—ERATEE na na 8.78% 8.93% 9.80% 10.21% na na 0.15% 0.86% 0.42%
—&BATRE 9.91% 9.89% 8.78% 8.99% 9.86% 11.23%| -0.01%  -1.11% 0.21% 0.86% 1.38%
BREFRER 12.27% 13.44% 11.24% 12.33% 13.29% 14.55% 1.17% -2.20% 1.10% 0.95% 1.26%
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w15: 021-61620767 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
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