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FH

PERAT 15 F—F 5B A M A S A 109 124, FEK 2.1%, TN 330 2, Rk 10.7%, RRE
1.35%, ¥tk EF K EJ Sbps, #h& % 2% 184%, b b 3 ANE A, KT 2.48%, 3/t EFF 12bps. & £
2.32%, R T4 S5bps, 3RILTF 4 18bps.

e

—ZFERLF RS, AARTRIEFRTEMAEY K: —FET S AR EHSAFRLIE 7.0%F 7.2%, FHxfA
AT AT K 2.6%F 1.9%. FLF ZRILER 10.3%, L+ bR HHENLE LT ZFRILTRE 15.8%
(PREAENLEE LR, UEANENBEZREFLEA L), KB RERTHRHAA L LA 39.7%, 14 F
R, PREOGEKZRAEZTPHRTLIERTZ SbAiT 97%, A, &MHAH, PEOBRFTRIERTEA—FENAE
PRy K. E—FE K, BRKFAEABTORMABRTO LS, EMARTRHM 66%. &7~ 21%. &A1
12, ABEFRIERTZTRKAZORBBFRARBTORRY K, RPE—FREFFHREESTRREROLIE
BB . & ffsE, Bk AR kiEK 26.8%, Lbevdatz R LAK (Lrk 98%) FbiEK 34.6%, AL F 45
KA 1.9%6930LIE%, KAVG A FERTOFM BT T E, BT RIERT A 3QL4 EHZE, 4014 2F A
B, —FREA, PREERAR L AR IEFERTEIEART ZV R SRR R RS,

—FERLECB IS LALRAARY KT hER: PI1244T 1Q15 & £ 2.32%, FLTE 18bps, i B E
VH=ZRBITZHE. BHERATR, PEARGETZENAREARE—FEE T T MR, BRMNAE,
FPRGBHELT ZRAA—FTEITIEK 4.9%, ™HFFFLENFRILTHE 2.6%, —FEBKKRA LRI KM
VRFEALTFABRREY KT B, BXFLHETZHARREL TR ZEKE, A, —FREELEEZEARENY
ER SRR X RS Wb N SR T )

MEABHERREBRETH., BT EFEA: KMNAHE, 1QI5 ALK ETRR 251, mEBHLEE TR A RE
77bps, RFIKT 4Q14 % 112bps, 7 i&TF 1Q14 # 85bps, WE L EHAEH TR ER 1.46%, BRILEKFZH
11bps. 1Q15 &1/ A& K, EEFKFNE ARA 29bps, & T 1Q14 49 23bps, #H&F EZF L gRAZE
184%, T LS B2 2.5%0 K-F (2.48%) .

JFERALIRA. AREAZTARETREA XD KBIE: —FHIFENL4KN8I1LT, REK 16.6%, #F
LN 821L L, RBlHEIEK 32.7%. —FFIF LKA EEKILE 27.1%, R LA 144 55, FFLEFMANE
gAbE 24.8%, Rt EFA 41 MBS, PREFERIENTH I RBITFR. FHMFE T, BEfdetikiz, 4
TR Ao b S N SR 5 R KR, 12 Y AT AR AT AT M 497 & BrAL, K18 9] A de R AR N B9
BRI ZAHERLIES, R8T A AR AT PR A S A B I AT 54 b 408 Uk 42 32 T 42 MR 508 IR 3 An A2 AR RGN
8 R /) R Yk S F2 A P 18] b 4 T AR A9 KA

BF “FEN” IR Tt PIELRAT 15-16 “F V2 B AL AR 4 AEAR HLE K 4.1%42 6.0%, #E 4 7 24 B4L#E, PR
TR BHE L1245 155 PB#= 9.2 1% 15 F PE, %4+ “EN” £,
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B&L1: FRLH - FIEHET

HER (EFHm) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY 2013 2014 YoY
B S BA 19,912 20,562 22,074 23,140 22,136 23,478 24,434 24,693 24,053 -2.6% 8.7% 85,688 94,741 10.6%
FEFBBA 4,134 5,270 4,620 4,846 7,664 8,828 6,028 7,455 8,939 19.9%  16.6%] 18,870 29,975 58.9%
eSS {ION 3,599 4,378 4,413 4,421 6,168 6,639 6,028 6,478 8,184 263%  32.7% 16,811 25,313 50.6%
BB 24,046 25,832 26,694 27,986 29,800 32,306 30,462 32,148 32,992 26%  10.7%| 104,558 124,716 19.3%
-4s 4. (9,244) (8,650) (9,771) (12,668) (10,500) (10,510) (10,768) (14,861) (11,828)|  -204%  12.6%|  (40,333) (46,639) 15.6%
BB Kb (1,781) (1,807) (1,915) (1,985) (2,135) (2,215) (2,146) (2,331) (2,478) 6.3%  16.1% (7,488) (8,827) 17.9%
REWEWFE (PPOP) 14,802 17,182 16,923 15,318 19,300 21,796 19,694 17,287 21,164 22.4% 9.7%| 64,225 78,077 21.6%
WA R (2,517) (2,372) (3,030) (4,021) (4,949) (6,668) (6,157) (5,899) (6,519) 105%  31.7% (11,940) (23,673) 98.3%
BRI IR A % (2,389) (2,330) (2,897) (3,711) (4,647) (6,267) (5,876) (5,284) (6,519) 23.4%  40.3% (11,327) (22,074) 94.9%
BEFE 12,285 14,810 13,893 11,297 14,351 15,128 13,537 11,388 14,645 28.6% 2.0% 52,285 54,404 4.1%
EME MBS A 82 66 53 63 23 1 53 93 (8)| -108.6% -134.8% 264 170 -35.6%
B 12,367 14,876 13,946 11,360 14,374 15,129 13,590 11,481 14,637 27.5% 1.8% 52,549 54,574 3.9%
P 9 (3,035) (3,565) (3,350) (2,882) (3,443) (3,635) (3,162) (2,880) (3,540) 22.9% 2.8% (12,832) (13,120) 22%
A 9,332 11,311 10,596 8,478 10,931 11,494 10,428 8,601 11,097 29.0% 1.5% 39,717 41,454 4.4%
D HUR AL 2 (114) (138) (127) (163) (225) (166) (182) (189) (169) -10.6%  -24.9% (542) (762) 40.6%
J=) RG] & e i 9,218 11,173 10,469 8,315 10,706 11,328 10,246 8,412 10,928 29.9% 2.1% 39,175 40,692 3.9%
MAe S 0 0 0 0 0 0 0 0 0 na na 0 0 na
A I I 7R v A 9,218 11,173 10,469 8,315 10,706 11,328 10,246 8,412 10,928 29.9% 2.1% 39,175 40,692 3.9%
RefufiR (BAm) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY] 2013 2014 YoY
EK B 1755719 1,824,552 1882968 1,941,175 2043630 2,119,144 2124128 2,187,908 2,244,011 2.6% 9.8%| 1941175 2,187,908 12.7%
AR 2,457,010 2,613,911 2,632,476 2,651,678 2,798,070 3,053,213 2875725 2,849,574 2,904,331 1.9% 3.8%| 2651678 2,849,574 7.5%
R REGH AR 15,492 16,370 16,978 19,966 23,584 25,246 29,525 28,454 30,228 6.2%  282% 19,966 28,454 42.5%
BESAR R MR 37,692 36,657 39,364 41,254 45,261 48,644 53,407 51,576 55,613 78%  22.9% 41,254 51,576 25.0%
P R 3,119,084 3,436,945 3,401,408 3,641,193 3,981514 4,311,187 4,045887 4,138,815 4,430,215 7.0%  11.3%| 3,641,193 4,138,815 13.7%
il LA 2,906,288 3,220,968 3,176,598 3,410,468 3,738,160 4,064,489 3,788,202 3,871,469 4,151,466 72%  11.1%| 3,410,468 3,871,469 13.5%
BEAT] i # B i 207,965 211,107 219,824 225,601 237,953 239,287 250,091 259,677 237,953 -8.4% 0.0%| 225601 259,677 15.1%
e i 0 0 0 0 0 0 0 0 0 na na 0 0 na
TR B 3005585 3,321,313 3295871 3,576,995 3,736,034 4,067,836 4,018577 3,952,725 4,147,069 49%  11.0%| 3299941 3,943,793 19.5%
SRBE GL)
WA CETBD 46,787 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 0.24 022 0.18 0.23 29.9% 2.1% 0.84 0.87 3.9%
BVPS 4.44 451 470 482 5.09 5.11 535 555 5.09 -8.4% 0.0% 482 555 15.1%
DPS - - - 0.25 - - - - - na nal 0.25 - -100.0%
PPOP/sh 0.32 0.37 0.36 0.33 0.41 047 0.42 0.37 0.45 22.4% 9.7% 1.37 1.67 21.6%
FERRE (W 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY] 2013 2014 YoY
ROA 1.23% 1.38% 1.24% 0.96% 1.15% 1.11% 1.00% 0.84% 1.04% 0.2pct  -0.1pc] 1.20% 1.07%|  -0.1pct
ROE 18.15% 21.33% 19.44% 14.93% 18.48% 18.99% 16.75% 13.20% 1757% 4.4pct  -0.9pct 18.48% 16.77%|  -1.7pct
wRE 2.65% 2.48% 2.68% 2.59% 2.37% 2.31% 2.43% 2.50% 232%[ -18bps” -5bps 2.60% 2.40%| -19bps
%3 IN-4 31.04% 26.49% 29.43% 38.17% 28.07% 25.68% 28.30% 38.98% 28.34%| -10.6pct  0.3pct] 31.41% 30.32%|  -1.1pct
HRBLE 24.54% 23.96% 24.02% 25.37% 23.95% 24.03% 23.27% 25.08% 24.19%|  -0.9pct  0.2pct] 24.42% 24.04%|  -0.4pct
RIEEH 71.46% 69.80% 71.53% 73.21% 73.04% 69.41% 73.86% 76.78% 77.26% 0.5pct  4.2pct 73.21% 76.78% 3.6pct
RRFEHKE 0.88% 0.90% 0.90% 1.03% 1.15% 1.19% 1.39% 1.30% 1.35%[ 5bps”  19bps 1.03% 1.30% 27bps
BREBHE 24330%  223.93%  231.85%  206.62%  191.91%  192.68%  180.89%  181.26%  183.98% 27pct  -7.9pct| 206.62%  181.26%| -25.4pct
B 2.15% 2.01% 2.09% 2.13% 2.21% 2.30% 251% 2.36% 2.48% 12bps  26bps 2.13% 2.36% 23bps
fEHBA 0.14% 0.13% 0.16% 0.19% 0.23% 0.30% 0.28% 0.25% 0.29% Sbps 6bps 0.63% 1.07% 44bps
ES NS0 OG- 9N 17.19% 20.40% 17.31% 17.32% 25.72% 27.33% 19.79% 23.19% 27.09% 39pct  ldpct] 18.05% 24.03% 6.0pct
HFREBRBAIE LB 14.97% 16.95% 16.53% 15.80% 20.70% 20.55% 19.79% 20.15% 24.81% 4.7pct  4.1pct] 16.08% 20.30% 4.2pct
BbL—REATEREE 9.35% 8.92% 9.24% 8.78% 8.89% 8.71% 9.29% 8.93% 8.95% 0.0pct  0.1pct] 8.78% 8.93% 0.2pct
—RRAFTERE 9.35% 8.92% 9.24% 8.78% 8.90% 8.77% 9.35% 8.99% 9.01% 0.0pct  0.1pct] 8.78% 8.99% 0.2pct
B4R H 12.13% 11.47% 11.77% 11.24% 11.09% 10.98% 12.99% 12.33% 12.16% -0.2pct__ 1.1pct 11.24% 12.33% 1.1pct
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BE2: HHFREZAN - F15 77T

[TESEE (%)

FiEE (BT 2012 2015E 2016E 2013 2014
N ISYL N 65,106 75,486 85,688 94,741 96,477 101,794 15.9% 13.5% 10.6% 1.8% 5.5%
FFBKBA 11,842 13,949 18,870 29,975 40,466 50,583 17.8% 35.3% 58.9% 35.0% 25.0%
=4 {\ON 8,837 11,210 16,811 25,313 34,173 42,716 26.9% 50.0% 50.6% 35.0% 25.0%
Bl 76,948 89,435 104,558 124,716 136,943 152,377 16.2% 16.9% 19.3% 9.8% 11.3%
Bkt (28,316) (34,827) (40,333) (46,639) (54,101) (62,757) 23.0% 15.8% 15.6% 16.0% 16.0%
Rz (5,343) (6,648) (7,488) (8,827) (10,151) (11,674) 24.4% 12.6% 17.9% 15.0% 15.0%
REWEWRE (PPOP) 48,632 54,608 64,225 78,077 82,842 89,619 12.3% 17.6% 21.6% 6.1% 8.2%
P IR A 5 R (7,207) (13,104) (11,940) (23,673) (25,995) (26,275) 81.8% -8.9% 98.3% 9.8% 1.1%
i S AEEES (5,734) (12,804) (11,327) (22,074) (24,237) (24,340)| 1233%  -11.5% 94.9% 9.8% 0.4%
E W FE 41,425 41,504 52,285 54,404 56,846 63,344 0.2% 26.0% 4.1% 4.5% 11.4%
B A A 165 105 264 170 187 206 -36.4%  151.4% -35.6% 10.0% 10.0%
EiNERSE 41,590 41,609 52,549 54,574 57,033 63,550 0.0% 26.3% 3.9% 4.5% 11.4%
e (10,746) (10,224) (12,832) (13,120) (13,688) (15,252) -4.9% 25.5% 2.2% 4.3% 11.4%
3 30,844 31,385 39,717 41,454 43,345 48,298 1.8% 26.5% 4.4% 4.6% 11.4%
U &R & (25) (353) (542) (762) (991) (1,288)[ 1312.0% 53.5% 40.6% 30.0% 30.0%
HEBR R EHE 30,819 31,032 39,175 40,692 42,355 47,010 0.7% 26.2% 3.9% 4.1% 11.0%
Lo i S 0 0 0 0 0 2,100 na na na na na
3 38 1 1 R 30,819 31,032 39,175 40,692 42,355 44,910 0.7% 26.2% 3.9% 4.1% 6.0%
BEARE (HHAI 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
DL 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%
AE 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%
AR ARE 8,541 12,255 19,966 28,454 35,379 41,784 435% 62.9% 42.5% 24.3% 18.1%
PER RS 23,258 35,325 41,254 51,576 66,580 81,952 51.9% 16.8% 25.0% 29.1% 23.1%
BRI 2,765,881 2,959,939 3,641,193 4,138,815 4,660,547 5,251,401 7.0% 23.0% 13.7% 12.6% 12.7%
Bufii M4 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 B TA #E R 174,496 198,356 225,601 259,677 330,753 415,013 13.7% 13.7% 15.1% 27.4% 25.5%
Ao 0 0 0 0 0 35,000 na na na na na
Tk 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%
FEREE GO
WEME A (AT 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 0.86 0.91 0.7% 26.2% 3.9% -1.1% 6.0%
BVPS 3.73 4.24 4.82 5.55 6.72 7.72 13.7% 13.7% 15.1% 21.0% 14.9%
DPS 0.14 0.15 0.25 = 0.26 0.29 3.4% 68.0%  -100.0% na 11.0%
PPOP/sh 1.04 1.17 1.37 1.67 1.68 1.82 12.3% 17.6% 21.6% 0.8% 8.2%
TEERE (W 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
ROA 1.27% 1.10% 1.20% 1.07% 0.99% 0.97%| -0.18% 0.11%  -0.14%  -0.08%  -0.01%
ROE 20.92% 16.65% 18.48% 16.77% 14.35% 1337%| -4.27% 1.83%  -1.71%  -2.42%  -0.97%
BEE 3.00% 2.81% 2.60% 2.40% 2.20% 205%| -019%  -021%  -0.19%  -0.20%  -0.15%
AW H 29.86% 31.51% 31.41% 30.32% 32.09% 33.52% 165%  -0.09%  -1.09% 1.78% 1.43%
BHEBE 25.84% 24.57% 24.42% 24.04% 24.00% 24.00%| -127%  -015%  -0.38%  -0.04% 0.00%
R 72.87% 73.74% 73.21% 76.78% 77.48% 78.18% 087%  -0.53% 3.57% 0.70% 0.70%
ARERE 0.60% 0.74% 1.03% 1.30% 1.46% 1.55% 0.14% 0.29% 0.27% 0.16% 0.09%
REBHE 272.31%  288.25% 206.62% 181.26% 188.19% 196.13%| 15.94% -81.63% -25.36% 6.93% 7.94%
W 1.62% 2.12% 2.13% 2.36% 2.74% 3.04% 0.50% 0.00% 0.23% 0.38% 0.30%
& A2 0.43% 0.83% 0.63% 1.07% 1.05% 0.95% 0.40%  -0.20% 044%  -0.02%  -0.10%
EIF P PN N 15.39% 15.60% 18.05% 24.03% 29.55% 33.20% 0.21% 2.45% 5.99% 5.52% 3.65%
BFERBNE L BN 11.48% 12.53% 16.08% 20.30% 24.95% 28.03% 1.05% 3.54% 4.22% 4.66% 3.08%
Bh—SRETER na na 8.78% 8.93% 9.74% 10.16% na na 0.15% 0.80% 0.42%
—EB/EREE 9.91% 9.89% 8.78% 8.99% 9.80% 11.18%| -0.01%  -1.11% 0.21% 0.80% 1.38%
BEAREE 12.27% 13.44% 11.24% 12.33% 13.23% 14.53% 117%  -2.20% 1.10% 0.89% 1.30%
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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
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,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
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%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
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
BRIFFERAR—, BEBHATTRERHIKE ABEmR A BEIEANEF .
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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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