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FH

RABRITEA 14 FFW: LFBEIRASFE 445 /e, RHEK 54%, FLig AN 1355 121, BHEk
16.9%., A G R AT AR HE K 15.1%F= 13.4%, 5 F= 7 i 850 AR g K 24.5%F= 24.7%. 14 F2F
& % 259%, R LS 10bps. 4Q14 TR F 1.17%, 3t 3Q14 LE+ 13bps, #%& & £ % 182.20%, ¥*#it 3Q14
T 18 /A %, KT 2.12%, 2014 FHRN L2542 0.11 T, AenaF 142%, R I3FTHE 3N T L.

e

KA REBAE LG, Fit 15 FHEARNGREZHRAM: 4014 WE R R FIFR L EAX 13bps, 2 FHHLE
RERE 7110, 3R 13 F 40 LA R B KigiRA. Mt a4 EE, 14 FATRRE 1.44%, BWEHIESD
27bps, 4Q14 #eEl 4K )E R R A R FE 177bps, 74 3Q14 143bps 33 K-F X L4+ 34bps, # 4 TiHUAFE A%k,
AR FEmig EAASE, BNAEES, & 14 FRENEERA 15%0HF LT, 14 Fa5K &% 128 1,
A 13 FMARETROAFAE, 14 F9FERR EH KR A Fodad K A 093K & BT RAER/ITE 15 FHEN
Rehmig FZiAE., pEE, REBTIARTREZE AL, EAFRBHIFRE, THKRISRITKR S A H
44.8%. 28.0%. 17.6%; 74Tk A, NREZEFAMARE i, 4] k5 ik 2| 30.8%4= 28.7%, X—7
B 5 RARATME DL S69 K. mR DL FHREAA X, @ 14 FRDETHRRE 1.17%, 3Fk 1H14 L
Jt 48bps, F—F @LF —RFIET HLERG AR EZEF N — T 25 P A& IR AT LA bk, skt
2H14 e R 2 ek F LI R F30k 1H14 5+ 183bps £ 2.09%, K. 2R T 2R ERN G E R X L4445
FA IR R EIR 1H14 T4 36bps £ 6.40%. i+t 15-16 F R R F EH F 1.30%4 1.39%, 13 Al A 140bps.
155bps.

4Q14 & EFL TR, RAZHEFAAHXK S EA: KMNAT 4Q14 & % 2.52%, KL T4 8bps, 2H14 & %
2.56%, #ILT& 6bps. &M EEZTHHEEMTET,  2H14 &£ i@ AR AGEFOER LT ZHEET
& B3R A LA, 2 A4E 8 £ T % 12bps #= 17bps; it & £ E & AR K69 B & Q36 Bk 5 sk R T M fa i &
TP EE L, 4 a1E 8 £ B 14bps 4= 22bps. BAkkA, AHRAA LA EZZ2RREARAE L ZH N FK
GILRA, SAGROELAFN L EEHIL TR 1H14 89 74.8% LF 3] 77.4%, Mok, 3G9 F L7 B
A, R RABRITET F3%, LARGREM ENA —2RA T,

BERELOLGH/IT, MO LGRIT, FEFUAREFRELE: 14 FAE5 5 FETMUAR L EA 27.7%, &
RN ETR I EH 24 ABHEE 28.2%. 2 EE XA, 1Q-4Q14 EAEFZ A FEH KNS HAR L LA, HIE
MWEZEEY K, 4014 Rt EFHik 11.3%, $EFEHKRA LB LA T 29.3%, FIILTH 23T 5%, 57 8%
&, BwE A REE LA R, 2H14 5 HI R B 197.6%F 65.4%., HAIME, RARITEFHRRE DL
BRAT . A Ak G ARAT SRR R B) T A X IE 5 69 KM@ KA AR RO E@Trdk, KERFEF LR EA Dok,

BRI CEE” R TR AT 15-16 F )2 B A A AER LK 6.5%4 9.8%, 3 A 31 HikE, RARIT AR
X H i 1.44% 15 % PB #= 7.5 4% 15 + PE,

BoF A RIS — W AFA] B A



] & JiE 75

SINOLINK SECURITIES AR

BEL: &EZFIETZHEFZFHH (1H14) BE2: LEEZFLTZHEZFHSH (2H14)

DEMEE BFjEEE DEEMRE wiEER

020% 0.30%
0.15% - 025%

020%
040% -
015%
%
oo L1 - n o
000% = — H = 005% m
Iy

-0.05% - 0.00%

-040% -0.05% |_|
0.10%
-015%
015%
-0.20% 020%
=2

-0.25% - -0.25%
B SR MR R RIS BER TR 2R TR RS WiE 2ith BER £8E Ak Az e Emn Bt ER mElf midE Sin
tEssh = fE 0 = & 7T = = & HEss = & = 7B #7 F= B % &
G kS R N ANE, BAERT LA

B&E3: FRLY - RALERST

Flig% (HT) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoV 2013 2014 YoY
XTI ON 20,114 20,450 20,025 22,444 21,195 22,405 23,805 24,731 39%  10.2% 83,033 92,136 11.0%
EI= S0 9N 8,763 8,962 7,661 7,467 10,036 11,493 10,982 10,822 -1.5%  44.9% 32,853 43,333 31.9%

EFERERIN 7,200 9,022 6,765 6,969 8,714 9,724 9,372 10,429 113%  49.6% 29,956 38,239 27.7%
(5311098 28,877 29,412 27,686 29,911 31,231 33,898 34,787 35,553 22%  189% 115,886 135,469 16.9%
=W (9,772) (10,813) (11,677) (13,832) (10,595) (12,988) (13,992) (17,283) 235%  24.9%|  (46,094) (54,858) 19.0%

B e RN (1,941) (2,071) (1,961) (2,031) (2,121) (2,250) (2,276) (2,358) 36%  16.1% (8,004) (9,005) 12.5%
REETEALE (PPOP) 19,105 18,599 16,009 16,079 20,636 20,910 20,795 18,270 -121%  13.6%| 69,792 80,611 15.5%
BrEREIRK (4,000) (2,772) (1,950) (4,267) (3,663) (3,555) (5,961) (7,953) 334%  86.4% (12,989) (21,132) 62.7%

BHFNRFURMEIREK (4,000) (2,802) (1,950) (4,195) (3,663) (3,142) (5,961) (7,176) 204%  71.1% (12,947) (19,942) 54.0%
ZArFE 15,105 15,827 14,059 11,812 16,973 17,355 14,834 10,317 305%  -12.7%| 56,803 59,479 47%
B SMNET IS8R (185) 247 29 257 77 ) 118 127 na -50.6% 348 314 -9.8%
R 14,920 16,074 14,088 12,069 17,050 17,347 14,952 10,444 -30.1%  -13.5%| 57,151 59,793 4.6%
FriSti#t (3,635) (3,865) (3,473) (2,896) (4,121) (4,185) (3,613) (2,307)| -36.1% -20.3% (13,869) (14,226) 2.6%
b 2l 11,285 12,209 10,615 9,173 12,929 13,162 11,339 8,137 282%  -11.3%| 43,282 45,567 5.3%
DERRIRINGS (270) (279) (246) (209) (253) (268) (131) (369)| 181.7%  76.6% (1,004) (1,021) 1.7%
1IEB AR5 2FE 11,015 11,930 10,369 8,964 12,676 12,894 11,208 7,768 30.7%  -13.3%| 42,278 44,546 5.4%

S ARARE 0 0 0 0 0 0 0 0 na na 0 0 na

BiBRRe AR 11,015 11,930 10,369 8,064 12,676 12,894 11,208 7,768 -30.7%  -13.3% 42,278 44,546 5.4%
BEAER (BRET) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
B 1,435,856 1,484,970 1533918 1,574,263 1635254 1,696,283 1,750,969 1,812,666 35%  15.1%| 1574263 1,812,666 15.1%
AR 2,097,755 2,174,975 2,180,686 2,146,689 2,256,429 2,420,577 2,397,690 2,433,810 15%  13.4%| 2,146,689 2,433,810 13.4%
KRBT A 10,922 11,554 11,938 13,404 14,153 15,818 18,124 21,134 16.6%  57.7% 13,404 21,134 57.7%
IR 35,443 37,020 34,966 34,816 36,321 34,146 36,241 38,521 6.3%  10.6% 34,816 38,521 10.6%
st 3,299,881 3,410,093 3313219 3,226,210 3,282,119 3571451 3,769,341 4,015,136 65%  245%| 3226210 4,015,136 24.5%
FIREER 3,116,213 3,218,886 3,116,993 3,021,923 3,064,238 3,342,152 3528538 3,767,380 6.8%  24.7%| 3,021,923 3,767,380 24.7%
BABREENE 177,931 185,116 189,858 197,712 211,045 222,199 233,577 240,142 28%  215%| 197,712 240,142 21.5%
RLochR 0 0 0 0 0 0 0 0 na na 0 0 na
HIERE 3283918 3,439,062 3,460,045 3,365413 3235878 3,427,100 3,667,290 3,919,888 6.9%  165%| 33333532 3,562,539 6.9%
EERRA (BHR) 28,366 28,366 28,366 28,366 28,366 34,039 34,039 34,153 03%  20.4% 28,366 34,153 20.4%
EPS 0.39 0.42 0.37 0.32 0.45 0.38 0.33 0.23 -309%  -28.0% 1.49 1.30 -12.5%
BVPS 6.27 6.53 6.69 6.97 7.44 6.53 6.86 7.03 25% 0.9% 6.97 7.03 0.9%
DPS 2 0.16 e 0.26 - 0.08 - 0.18 na -28.3% 0.26 0.18| -283%
PPOP/sh 0.67 0.66 0.56 057 0.73 0.61 0.61 053 -124%  -5.6% 246 2.36 -4.1%
BT (%) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
ROA 1.39% 1.46% 1.26% 1.12% 1.59% 1.54% 1.24% 0.84% -0.4pct  -0.3pct 1.34% 126%|  -0.1pct
ROE 25.84% 26.29% 22.12% 18.50% 24.81% 23.81% 19.67% 13.12% -6.6pct  -5.4pct 23.44% 20.35%|  -3.1pct
REE 2.45% 2.38% 2.31% 2.67% 2.62% 2.62% 2.60% 2.52% -7bps  -14bps 2.49% 2.59% 10bps
273 9N 4 27.12% 29.72% 35.09% 39.45% 27.13% 31.68% 33.68% 41.98% 8.3pct  2.5pct 32.87% 33.85% 1.0pct
BHEE 24.36% 24.05% 24.65% 24.00% 24.17% 24.13% 24.16% 22.09% 2.1pct  -1.9pct 24.27% 23.79%|  -0.5pct
515344 68.45% 68.28% 70.34% 73.33% 72.47% 70.08% 73.03% 74.48% 15pct  1.dpct 73.33% 74.48% 1.1pct
TR E 0.76% 0.78% 0.78% 0.85% 0.87% 0.93% 1.04% 1.17% 13bps  31bps 0.85% 1.17% 31bps
HEESE 32451%  32041%  29290%  259.74% = 256.63%  21587%  199.96%  182.27%| -17.7pct -77.5pct| 259.74%  182.27%| -77.5pct
$REst 2.47% 2.49% 2.28% 221% 2.22% 2.01% 2.07% 2.13% 6bps  -9bps 221% 2.13% -9bps
(SEEE 0.28% 0.19% 0.13% 0.27% 0.23% 0.19% 0.35% 0.40% 6bps  13bps 0.88% 1.18% 30bps
EIZET ONEA 709N 30.35% 30.47% 27.67% 24.96% 32.13% 33.90% 31.57% 30.44% -11pct  5.5pct 28.35% 31.99% 3.6pct
BFEBPNEAN 24.93% 30.67% 24.43% 23.30% 27.90% 28.69% 26.94% 29.33% 2.4pct  6.0pct 25.85% 28.23% 2.4pct
BIL—FERRER 7.80% 7.87% 8.18% 8.72% 8.50% 8.76% 8.73% 8.85% 0.lpct  0.lpct 8.72% 8.85% 0.1pct
—EERREE 7.80% 7.87% 8.18% 8.72% 8.51% 8.76% 8.74% 8.85% 0.lpct  0.lpct 8.72% 8.85% 0.1pct
BEREE 9.87% 9.92% 10.15% 10.69% 11.03% 11.05% 10.95% 11.04% 0.lpct  0.3pct 10.69% 11.04% 0.3pct
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LIS (% )

FligE (HhA®) 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
RIS 64,821 77,153 83,033 92,136 100,967 113,535 19.0% 7.6% 11.0% 9.6% 12.4%
AEFISUIN 17,547 25,958 32,853 43,333 54,166 65,000 47.9% 26.6% 31.9% 25.0% 20.0%

BRI 15,101 20,523 29,956 38,239 45,887 55,064 35.9% 46.0% 27.7% 20.0% 20.0%
EaA 82,368 103,111 115,886 135,469 155,133 178,534 25.2% 12.4% 16.9% 14.5% 15.1%
Elrsi (36,707) (43,059) (46,094) (54,858) (63,087) (73,181) 17.3% 7.0% 19.0% 15.0% 16.0%

Bl (6,116) (7,825) (8,004) (9,005) (9,906) (10,896) 27.9% 2.3% 12.5% 10.0% 10.0%
HEEWRGE (PPOP) 45,661 60,052 69,792 80,611 92,047 105,354 31.5% 16.2% 15.5% 14.2% 14.5%
BEERERSE (8,376) (9,320) (12,989) (21,132) (28,463) (35,552) 11.3% 39.4% 62.7% 34.7% 24.9%

ER{ERSE (7,973) (8,331) (12,947) (19,942) (27,154) (34,112) 45% 55.4% 54.0% 36.2% 25.6%
EdbFiE 37,285 50,732 56,803 59,479 63,584 69,802 36.1% 12.0% 4.7% 6.9% 9.8%
AN B8R (110) (80) 348 314 345 380 27.3%  -535.0% -9.8% 10.0% 10.0%
Fli S 37,175 50,652 57,151 59,793 63,929 70,182 36.3% 12.8% 4.6% 6.9% 9.8%
FRSf (8,732) (12,344) (13,869) (14,226) (15,343) (16,844) 41.4% 12.4% 2.6% 7.9% 9.8%
FFE 28,443 38,308 43,282 45,567 48,586 53,338 34.7% 13.0% 5.3% 6.6% 9.8%
DERRFRN S (523) (745) (1,004) (1,021) (1,123) (1,235) 42.4% 34.8% 1.7% 10.0% 10.0%
AR FiE 27,920 37,563 42,278 44,546 47,463 52,103 34.5% 12.6% 5.4% 6.5% 9.8%

Ly wavisdid =Y 0 0 0 0 0 0 na na na na na

EiERgRR AT 27,920 37,563 42,278 44,546 47,463 52,103 34.5% 12.6% 5.4% 6.5% 9.8%
BEfER (BAT) 2011 2012 2013 2014 2015E 2016E] 2012 2013 2014 2015E 2016E
LR SR 1,205,221 1,384,610 1,574,263 1,812,666 2,066,439 2,335,076 14.9% 13.7% 15.1% 14.0% 13.0%
EENSE 1,644,738 1,926,194 2,146,689 2,433,810 2,750,205 3,107,732 17.1% 11.4% 13.4% 13.0% 13.0%
ARG 7,539 10,523 13,404 21,134 29,862 38,665 39.6% 27.4% 57.7% 41.3% 29.5%
EIRK S 26,936 33,098 34,816 38,521 54,037 74,945 22.9% 5.2% 10.6% 40.3% 38.7%
BFEEER 2,229,064 3,212,001 3,226,210 4,015,136 4,738,575 5,561,889 44.1% 0.4% 24.5% 18.0% 17.4%
RIREER 2,094,954 3043457 3,021,923 3,767,380 4,432,859 5,178,479 45.3% -0.7% 24.7% 17.7% 16.8%
BREMEENE 129,597 163,077 197,712 240,142 296,579 372,446 25.8% 21.2% 21.5% 23.5% 25.6%
it 0 0 0 0 0 0 na na na na na
T ERRE 2,062,831 2,621,107 3,333,532 3,562,539 4,144,375 4,859,703 27.1% 27.2% 6.9% 16.3% 17.3%
S8R (JT)
EBRRARA (EHRR ) 26,715 28,366 28,366 34,153 34,153 34,153 6.2% 0.0% 20.4% 0.0% 0.0%
EPS 1.05 132 1.49 1.30 1.39 153 26.7% 126%  -125% 6.5% 9.8%
BVPS 4.85 5.75 6.97 7.03 8.68 10.91 18.5% 21.2% 0.9% 23.5% 25.6%
DPS 0.32 0.30 0.26 0.18 0.21 0.23 58%  -140% = -28.3% 12.7% 9.8%
PPOP/sh 171 212 2.46 2.36 2.70 3.08 23.9% 16.2% -4.1% 14.2% 14.5%
FEIBIE (%) 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
ROA 1.40% 1.41% 1.34% 1.26% 1.11% 1.04% 0.00%  -0.06%  -0.09%  -0.15%  -0.07%
ROE 23.89% 25.67% 23.44% 20.35% 17.69% 15.58% 178%  -2.23%  -3.09% = -2.66%  -2.11%
BEE 3.14% 2.94% 2.49% 2.59% 2.44% 234%| -020%  -0.45% 0.10%  -0.15%  -0.10%
[2%3 9N 4 37.14% 34.17% 32.87% 33.85% 34.28% 34.89%| -297%  -1.30% 0.98% 0.43% 0.61%
BHHE 23.49% 24.37% 24.27% 23.79% 24.00% 24.00% 0.88%  -0.10%  -0.48% 0.21% 0.00%
575 73.28% 71.88% 73.33% 74.48% 75.14% 75.14%| -1.39% 1.45% 1.14% 0.66% 0.00%
ARBFHRE 0.63% 0.76% 0.85% 1.17% 1.45% 1.66% 0.13% 0.09% 0.31% 0.28% 0.21%
BEESE 357.29%  31453%  259.74% 182.27%  180.96%  193.83%| -42.76% -54.79% -77.47%  -1.31%  12.87%
71174 2.23% 2.39% 2.21% 2.13% 2.62% 3.21% 0.16%  -0.18%  -0.09% 0.49% 0.59%
[5:: 5% 0.70% 0.64% 0.88% 1.18% 1.40% 155%| -0.06% 0.23% 0.30% 0.22% 0.15%
E|Z IS ONEL 1N 21.30% 25.17% 28.35% 31.99% 34.92% 36.41% 3.87% 3.17% 3.64% 2.93% 1.49%
BFEBUIN BN 18.33% 19.90% 25.85% 28.23% 29.58% 30.84% 157% 5.95% 2.38% 1.35% 1.26%
Bl — SR REE na na 8.72% 8.85% 9.36% 10.03% na na 0.13% 0.51% 0.68%
—RBLREE 7.87% 8.13% 8.72% 8.85% 9.36% 10.04% 0.26% 0.59% 0.13% 0.51% 0.68%
BETEER 10.86% 10.75% 10.69% 11.04% 11.44% 12.14%| -0.11%  -0.06% 0.35% 0.40% 0.69%
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

HEFREAFGHEALT, BEIERGXIEIM TR AHFA RE T RN ST RATHIERFHTS, FTRA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFAR—5, BEHATTAERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
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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