20154 04 B 23 H El £ Ik 75

SINOLINK SECURITIES

TE R RARE
F 424447 (000001.S7) 44Tk
R EN  £HIPR N8 I
=g )
2% SAC k%% : S1130514080003
(8621)60230253

makunpeng@gjzq.com.cn

EERAFEE, REARERCHERE

FH

FRBAT 15 F—FF 3 BIR FF A 56.29 10T, BHEK 11.4%, FlijaN 206.1 12T, FHEK 28.4%, &R
#£ 1.17%, Fb EF K ES 15bps, % &F E2F 173.2%, FILTFHE 27.7 AaH %, T 2.03%, FRLTHE
3bps. & % 2.73%, Rt LA 31lbps, Kb LA 6bps.

e

KEABGEMAE, REBHAIVEMK, BREZASHBEARE: —ZEXZF A EH 5 FF LT 5.4%4
55%, HF, RHEAEXLTNFFLEK 11.7%4 3.0%, RkdF2RITE—FE M KT THEXHNE, X—
EAEE B AT T S EFMEE IHE R KB RKEL A X, 1248 10%4938 K 5 1Q14 T H A AL K9 5.1%
AL, WREKGRA, BMME, SFFERTOIEZEERT FENEE—IFFFT 222 TR AR, AT
AR, RN ANGAEAR, XRAT 1Q15 FHHERIEZ TERIT ARV ELRA. H4, HTE—
ZE LG R AL, FR®@IEe—AHAHIE K E D T, T ZmeAELERINE, TR LA 4Q14 &
46.9% LF 28 NE S EE 48.8%M R, R~ LT, A 4Q14 49 13.3% T4 % 12.9%, FAZ T EEE
HHRGFHRT T ZE (R HBATHEELET Z), 24T 69 KA L BT F LT K 0.8%.

—FREEBERA. REEMEBRLENAESFLLEZTHRK: FLR4T 1Q15 & £ 2.73%, £k EH 6bps, £
b TFHEHKF. GHFEEHLE, RETRAERFTEINZTEFERAGEY, K 4014 49 9.84%st—F
L5+ ZE 10.08%, KAVAEERIZATRE AR [ K BENANE FF2ERREAN) FOER. ZNOLEZTHEAEZ M
27: 1Q15 & £ 3Rz 49 6bps ', F T 3%E T4k 8bps. M fi M At i @k 2bps, AR THRE R, £
ZRATHRAKEE LA, AAREZPEANRBRRGATEENKE, RARTEHRXERR LT S IKEE L
, A1 8 £ E@ Ak 10bps. 4bps F= 7bps, @ Rl Ak T 693K —F) R J & 69 £ @ WK A L LA R @R
I

ARELES, WEABHERRAERRHEKA. FEREREAHFEA: 1Q15 W HE TR F31k L4 15bps, KAt 40
A G TS B A R E 208bps, & 4Q14 49 145bps &9 & K- Eak 4k E A+ 63bps. 1Q15 AL ETRR 29 12, 5
4Q14 40l , RELERE TR BEE K (LFKFNE A AL 43bps. FIHL4RZ 20bps) , 124 K69 4K ) BAR
B KREBEEKFRERT 2 ABHh, SFEREREERMTLPAIRLTE 28 A8 5 &4 3bps. S HEF,
TERBEZEPAEAR L, FHlEbfREY £ ERRFTRETNG 96%, LATLTRERK, APREFETR
KA LA, TE2RGA#TT R SEMAE, B TRERAF, ARk, HI—TFRIEESHF 0, FL4T4E 2013 F
ZATHRAT 8RS — B — AR BRIRAR AR 77 X b9 D e P AR 3k, AR RO R RAC A S AT L FIRE T
EHGERE, SMBEER;ALAETRAN —FENRRAERTETEREN,

FEBABERS, S FEEAIHENREFIE: —FHIEALFIKN 553101, FLEK 21.5%, #F
4N 53.91C L, RFEK 68.0%. —FZIELMANEZTKILE 26.7%, RLTHE 15 a0 4, #F8% KN
GBI E 26.1%, RLTHR 2 Aaok, RIMAAZEIZRTEF—SFRIELMASEHKGTH (RNAKS —
RMIEEBNFHIN) . BEAR, BMRBEF-FLHATEREM, £F. BRHFTFLS LEEROIKE R A,

BH CEN” IR FHFRAAT 15-16 FV3 IR F A AER I K 18.5% 4= 16.0%, #&ZE 4 A 23 BIk#E, &
BATR H & 1.345 154 PB 42 8.9 1% 15 4F PE, %44 “FE N7 P4,
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BE1: EEZFILTHEZEPH (4Q14) BE2: &EEFILTHEFZFHA (1Q15)

0.20% - 045% -
%
0.15% 0.40% 1
0.40%
005%

0.05% - ﬂ
0.00% T T T T T T T T ]
0.00% M H I ’ il u

i D -0.05% -

-0.05% -
-010% 4 -0.10% -
-015% - -015% -
BEW £8% 2R HF RALE FHE FRL E4E T3 RLR ETR Eff BER LEY FEA B ELE F5E Tk EaE F% RVR EE EaR
HEH ki3 = W T = i3 * ki3 Harsh = i a & iT = 1# # *
L}
Rif: AN, BAIERT A R AN, EAIERE A

BE3: ERLH - PR

AiEE (FAR) 1Q13 2Q13 3013 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY]| 2013 2014 YoY
BB 8,707 9,821 10,528 11,632 11,550 13,004 13,864 14,628 15,144 3.5% 31.1% 40,688 53,046 30.4%
dEF BB 2,095 2,803 3,391 3212 4,550 5,629 6,054 4,128 5527 33.9% 21.5% 11,501 20,361 77.0%
FEERE 30 LION 1,805 2,571 3,039 3,041 3,207 4,564 5,026 4,581 5,387 17.6% 68.0% 10,456 17,378 66.2%
[-£129N 10,802 12,624 13,919 14,844 16,100 18,633 19,918 18,756 20,671 10.2% 28.4%] 52,189 73,407 40.7%
Bl (5,039) (5,891) (6,782) (7,632) (7,321) (8,415) (8,443) (7,971) (8,473) 6.3% 15.7%|  (25,344) (32,150) 26.9%
ERIZEY Y (855) (969) (1,112) (1,129) (1,259) (1,422) (1,442) (1,359) (1,572) 15.7% 24.9% (4,065) (5,482) 34.9%
REREWLFE (PPOP) 5,763 6,733 7,137 7,212 8,779 10,218 11,475 10,785 12,198 13.1% 38.9%| 26,845 41,257 53.7%
Atz tEEnES (1,046) (1,556) (1,724) (2,564) (2,067) (3,585) (4,049) (5,310) (4,751) -105%  129.9% (6,890) (15,011)[ 117.9%
SERRA IR A R (1,019) (1,545) (1,598) (2,513) (2,058) (3,236) (4,040) (5,280) (4,652) -11.9%  126.0% (6,675) (14,614)( 118.9%
HleFE 4,717 5177 5413 4,648 6,712 6,633 7,426 5,475 7,447 36.0% 11.0% 19,955 26,246 31.5%
ERIZ SRt ] 1 11 66 7 (15) ) (6) (29) (10)| -65.5%  -33.3% 85 (52)| -161.2%
FA BB 4,718 5,188 5,479 4,655 6,697 6,631 7,420 5,446 7,437 36.6% 11.0% 20,040 26,194 30.7%
TR 3 (1,129) (1,246) (1,314) (1,120) (1,643) (1,613) (1,798) (1,338) (1,808) 35.1% 10.0% (4,809) (6,392) 32.9%
HwFHE 3,589 3,942 4,165 3,535 5,054 5,018 5,622 4,108 5,629 37.0% 11.4%) 15,231 19,802 30.0%
DHIRFA 2 0 0 0 0 0 0 0 0 0 na na 0 0 na
BHREBATBRRANE 3,589 3,942 4,165 3,535 5,054 5,018 5,622 4,108 5,629 37.0% 11.4% 15,231 19,802 30.0%
et S 0 0 0 0 0 0 0 0 0 na na 0 0 na
BB R R 3,589 3,942 4,165 3,535 5,054 5,018 5,622 4,108 5,629 37.0% 11.4% 15,231 19,802 30.0%
BEfE (BT 1Q13 2013 3013 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY| 2013 2014 YoY
HAH 754,801 786,484 832,638 847,289 890,349 938,227 992,892 1,024,734 1,124,168 9.7% 26.3%| 847,289 1,024,734 20.9%
Fest 1064514 1175361 1,252,366 1,217,002 1,382,649 1508904 1,508,179 1,533,183 1,578,437 3.0% 142%| 1,217,002 1,533,183 26.0%
R 7,366 7,637 8,032 7,541 8,105 8,668 9,765 10,501 13,198 25.7% 62.8% 7,541 10,501 39.3%
PR AE A 13,456 14,017 14,941 15,162 16,335 17,179 18,732 21,007 22,855 8.3% 39.9% 15,162 21,097 39.1%

i 1,811,249 1826998 1,855619 1,891,741 2,097,102 2136475 2,144,358 2,186,459 2,304,775 5.4% 9.9%| 1,891,741 2,186,459 15.6%
AR 1,722,490 1,735456 1,760,706 1,779,660 1979,802 2015535 2,017,622 2,055510 2,168,071 5.5% 9.5%| 1,779,660 2,055,510 15.5%
BEAE ATA 88,759 91,542 94,913 112,081 117,300 120,940 126,736 130,949 136,704 4.4% 16.5% 112,081 130,949 16.8%
S 0 0 0 0 0 0 0 0 0 na na 0 0 na
RROE YT 1623041 1,786,219 1,807,944 1,829,582 1933325 2,034,597 2,112,512 2,174,765 2,253,395 3.6% 16.6%| 1,762,388 2,064,595 17.1%
WM A CE T 5,123 8,197 8,197 9,521 9,521 11,425 11,425 11,425 11,425 0.0% 20.0% 9,521 11,425 20.0%
EPS 0.70 0.48 051 0.37 0.53 0.44 0.49 0.36 0.49 37.0% 7.2% 1.60 1.73 8.3%
BVPS 17.32 1117 1158 11.77 12.32 1059 11.09 11.46 11.97 4.4% 2.9% 11.77 11.46 -2.6%
DPS - - - 0.16 - - - 0.17 - na na 0.16 0.17 8.3%
PPOP/sh 112 0.82 0.87 0.76 0.92 0.89 1.00 0.94 1.07 13.1% 15.8% 2.82 3.61 28.1%
FERIF (%) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY] 2013 2014 YoY
ROA 0.84% 0.87% 0.90% 0.75% 1.01% 0.95% 1.05% 0.76% 1.00% 0.2pct 0.0pct] 0.87% 0.97% 0.1pct
ROE 16.54% 17.49% 17.87% 13.66% 17.63% 16.85% 18.16% 12.75% 16.82% 4.1pct  -0.8pct 15.47% 16.30% 0.8pct
wEE 2.18% 2.21% 2.31% 2.52% 2.42% 2.56% 2.60% 2.67% 2.73% 6bps 31bps 2.31% 2.57% 26bps
%3 9N-A 38.73% 38.99% 40.74% 43.81% 37.65% 37.53% 35.15% 35.25% 33.38% -1.9pct -4.3pct, 40.77% 36.33% -4.4pct
HEBLE 23.93% 24.02% 23.98% 24.06% 24.53% 24.33% 24.23% 24.57% 24.31%| -0.3pct  -0.2pct 24.00% 24.40% 0.4pct
REH 70.91% 66.91% 66.49% 69.62% 64.39% 62.18% 65.83% 66.84% 71.22% 4.4pct 6.8pct, 69.62% 66.84%|  -2.8pct
FREHKE 0.98% 0.97% 0.96% 0.89% 0.91% 0.92% 0.98% 1.02% 1.17% 15bps 26bps 0.89% 1.02% 13bps
REEBE 182.68%  183.54%  186.02%  201.06%  201.54%  198.19%  191.83%  200.90%  173.17%| -27.7pct -28.4pct| 201.06%  200.90%|  -0.2pct
BEW 1.78% 1.78% 1.79% 1.79% 1.83% 1.83% 1.89% 2.06% 2.03% -3bps 20bps 1.79% 2.06% 27bps
5B 0.14% 0.20% 0.20% 0.30% 0.24% 0.35% 0.42% 0.52% 0.43% -9bps 20bps 0.85% 1.56% 71bps
e BN B 19.39% 22.20% 24.36% 21.64% 28.26% 30.21% 30.39% 22.01% 26.74% 4.7pct -1.5pct 22.04% 27.74% 5.7pct
B FEHRAEL RN 16.71% 20.37% 21.83% 20.49% 19.92% 24.49% 25.23% 24.42% 26.06% 1.6pct 6.1pct, 20.03% 23.67% 3.6pct
BRO—EBRAETRE 7.28% 7.29% 7.43% 8.56% 8.70% 8.73% 8.78% 8.64% 8.53% -0.1pct -0.2pct 8.56% 8.64% 0.1pct
—EBAETEE 7.28% 7.29% 7.43% 8.56% 8.70% 8.73% 8.78% 8.64% 853%|  -0.lpct  -0.2pct 8.56% 8.64% 0.1pct
BARER 8.79% 8.78% 8.91% 9.90% 10.79% 11.02% 11.00% 10.86% 10.56%|  -0.3pct  -0.2pct 9.90% 10.86% 1.0pct
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BEA: M HBEZAN - FRRT

[ A E (%)

AEER (BAL 2015E 2016E 2013 2014
HR BB 25,290 33,036 53,046 57,164 64,272 30.6% 23.2% 30.4% 7.8% 12.4%
FEFBBA 4,353 6,713 20,361 30,542 39,704 54.2% 71.3% 77.0% 50.0% 30.0%
SR LN 3,665 5,722 17,378 24,329 30,412 56.1% 82.7% 66.2% 40.0% 25.0%
B 29,643 39,749 73,407 87,706 103,976 34.1% 31.3% 40.7% 19.5% 18.6%
kST (14,362) (19,076) (32,150) (39,545) (47,849) 32.8% 32.9% 26.9% 23.0% 21.0%
R (2,506) (3,412) (5,482) (6,853) (8,223) 36.1% 19.1% 34.9% 25.0% 20.0%
REWEWRNE (PPOP) 15,281 20,673 41,257 48,161 56,127 35.3% 29.9% 53.7% 16.7% 16.5%
pigaa AEEZEN (2,149) (3,130) (15,011) (16,781) (18,409) 457%  120.1%  117.9% 11.8% 9.7%
SUIRE AR (2,136) (3,037) (14,614) (16,345) (17,929) 422%  119.8%  118.9% 11.8% 9.7%
E AR 13,133 17,543 26,246 31,380 37,718 33.6% 13.7% 31.5% 19.6% 20.2%
BV A A 125 9 (52) (57) (63) -92.8%  844.4% -161.2% 10.0% 10.0%
FE BB 13,257 17,552 20,040 26,194 31,323 37,655 32.4% 14.2% 30.7% 19.6% 20.2%
JTASRL (2,867) (4,040) (4,809) (6,392) (7,518) (9,037) 40.9% 19.0% 32.9% 17.6% 20.2%
#FE 10,390 13,512 15,231 19,802 23,805 28,618 30.0% 12.7% 30.0% 20.2% 20.2%
A HG R AR B (112) (109) 0 o] 0 0 -2.6%  -100.0% na na na
P=0=9::&: 3 SR | 10,279 13,403 15,231 19,802 23,805 28,618 30.4% 13.6% 30.0% 20.2% 20.2%
S B 0 0 0 0 350 1,400 na na na na na
8 B R B IIE 10,279 13,403 15,231 19,802 23,455 27,218 30.4% 13.6% 30.0% 18.5% 16.0%
BreffEER (BAG) 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
i st 620,642 720,780 847,289 1,024,734 1,229,681 1,426,430 16.1% 17.6% 20.9% 20.0% 16.0%
4 850,845 1,021,108 1,217,002 1,533,183 1,870,483 2,207,170 20.0% 19.2% 26.0% 22.0% 18.0%
NV e ] 3,295 6,866 7,541 10,501 13,883 17,203 108.4% 9.8% 39.3% 32.2% 23.9%
DEHAR R A 10,566 12,518 15,162 21,097 28,424 36,392 18.5% 21.1% 39.1% 34.7% 28.0%
e 1,258,177 1,606,537 1,891,741 2,186,459 2,585,019 2,974,629 27.7% 17.8% 15.6% 18.2% 15.1%
1 fift S5 1,182,796 1,521,738 1,779,660 2,055510 2,400,953 2,761,914 28.7% 16.9% 15.5% 16.8% 15.0%
BEAw AT AL ek 73,311 84,799 112,081 130,949 184,065 212,715 15.7% 32.2% 16.8% 40.6% 15.6%
o 0 0 0 0 20,000 20,000 na na na na na
S R B 1,131,800 1,395,034 1,762,388 2,064,595 2,333,891 2,735,763 23.3% 26.3% 17.1% 13.0% 17.2%
SREE G
WA CE I 5,123 5,123 9,521 11,425 12,496 12,496 0.0% 85.8% 20.0% 9.4% 0.0%
EPS 2.01 2.62 1.60 1.73 1.88 2.18 30.4% -38.8% 8.3% 8.3% 16.0%
BVPS 14.31 16.55 11.77 11.46 13.13 15.42 15.7% -28.9% -2.6% 14.6% 17.5%
DPS = 0.27 0.16 0.17 0.19 0.23 na -40.7% 8.3% 9.9% 20.2%
PPOP/sh 2.98 4.04 2.82 3.61 3.85 4.49 35.3% -30.1% 28.1% 6.7% 16.5%
EERE (W 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
ROA 1.05% 0.94% 0.87% 0.97% 1.00% 1.03%| -0.10% -0.07% 0.10% 0.03% 0.03%
ROE 19.30% 16.95% 15.47% 16.30% 17.10% 15.38%| -2.35% -1.48% 0.82% 0.81% -1.72%
HRE 2.23% 2.37% 2.31% 2.57% 2.45% 2.35% 0.13% -0.06% 0.26% -0.12% -0.10%
AW 39.99% 39.41% 40.77% 36.33% 37.27% 38.11%| -0.59% 1.37% -4.44% 0.95% 0.84%
HRBE 21.63% 23.02% 24.00% 24.40% 24.00% 24.00% 1.39% 0.98% 0.41% -0.40% 0.00%
R 72.94% 70.59% 69.62% 66.84% 65.74% 64.63%| -2.36% -0.97% -2.78% -1.10% -1.11%
AREXRE 0.53% 0.95% 0.89% 1.02% 1.13% 1.21% 0.42% -0.06% 0.13% 0.10% 0.08%
REBHR 320.68% 182.31% 201.06% 200.90% 204.74% 211.55%| -138.37%  18.74% -0.16% 3.84% 6.80%
R 1.70% 1.74% 1.79% 2.06% 2.31% 2.55% 0.03% 0.05% 0.27% 0.25% 0.24%
fEHRE 0.42% 0.45% 0.85% 1.56% 1.45% 1.35% 0.04% 0.40% 0.71% -0.11% -0.10%
ES IS O NG -2 2PN 14.69% 16.89% 22.04% 27.74% 34.82% 38.19% 2.20% 5.15% 5.70% 7.09% 3.36%
#FRERBN BB 12.36% 14.40% 20.03% 23.67% 27.74% 29.25% 2.03% 5.64% 3.64% 4.07% 1.51%
BL—SEATER na na 8.56% 8.64% 9.29% 9.49% na na 0.08% 0.65% 0.21%
—EZBEEFTRER 8.46% 8.59% 8.56% 8.64% 10.53% 10.57% 0.12% -0.03% 0.08% 1.89% 0.04%
BRAREE 11.51% 11.37% 9.90% 10.86% 12.68% 12.67%| -0.14% -1.47% 0.96% 1.82% -0.01%
KR NS, BEIERT AT
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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
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R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,
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w35: 021-60753903 %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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