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2012A 2013A 2014A 2015E 2016E

SN2 ON 27,805 30,645 36,860 41,281 48,183
YoY (%) 34.2 10.2 20.3 12.0 16.7
FFBE LT 11,675 13,459 15,623 17,138 19,524
YoY (%) 30.5 15.3 16.1 9.7 13.9
ROE(%) 19.1 18.0 18.0 16.7 16.9
EPS(#5%/7T) 1.11 1.27 1.48 1.62 1.85
P/E(1Z) 11.67 10.12 8.72 7.95 6.98
PIB(fZ) 1.90 1.45 1.42 1.25 1.12
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RAERBIUNAFUEZ R, SEPTENEAHEE. BEFPRERREALERS.
® FANAK, REMIERBITHFATHKEKATILANTTAE:

o SEERMMNETRAER EMRAATUERS; 2014 FIAERTHPANET HAZHALA 400
2T, ZXERMRMNAESRAN 250 Z£FH, BINRE—ENFSITUEER, W=kERM/
ABEFTRESTEMARTIAZ] 300 2 A( 2014 FARBIRER+SERTHASNIEDITRAT

15012 ) , HALFRITHERDHN 3%, HEHTFHLBIM 10%.
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A =
ALEHRATI . TAE#RAE (L)

15T b X BT B TPAE e TE ANTE

it = 977 275 453 249
R 411 104 155 151
e 1,058 339 274 446
B 930 216 521 194
Wi 1,419 328 550 541
Bk v 731 225 222 284
IR 1,852 502 712 638
T 7 1,543 407 647 489
VAN 587 234 156 198
1 882 283 248 351
th AR 1,649 425 616 608

Ei&%)ﬂ#ﬂﬁi(%) T
BFE #&T AMAT F 5 GDP%
ATH AEH AT

28 46 25 6.01
25 38 37 3.67
32 26 42 4.32
23 56 21 4.85
23 39 38 4.39
31 30 39 5.84
27 39 34 3.48
26 42 32 3.14
40 27 34 5.02
32 28 40 4.48
26 37 37 3.63

NI PAE
HAA]
(t)
4,841
3,035
1,462
3,963
2,598
1,953
1,763
1,954
1,309
1,337
1,711
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2012A 2013A 2014A 2015E 2016E] 2012A 2013A 2014A  2015E 2016E
SRR (RMB) ZEEH (%)
EPS (BEiH/0) 1.11 1.27 1.48 1.62 1.85 PEE KR 22.2% 17.0% 18.0% 20.0% 18.0%
BVPS (/o0 6.78 8.88 9.08 10.35 11.54 HERH KR 16.7% 19.2% 14.0% 19.1% 15.2%
[adikdiiel 0.40 0.18 0.25 0.49 0.55 BT E 17.1% 19.4% 14.0% 19.1% 15.2%
PATAR S 30.2% 11.8% 17.0% 30.0% 30.0% KR 16.2% 16.9% 10.6% 20.0% 16.6%
B KR (Rub mn) fHE G K% 15.7% 19.9% 12.5% 18.1% 15.2%
i est.il 495,805 580,092 684,508 821,410 969,263 HRLE I A 31.2% 6.8% 19.0% 9.0% 16.9%
UEFF B 249,390 276,994 349,094 404,949 445,444 ER 3 Y UERETION 65.7% 47.9% 21.0% 30.0% 15.0%
JSZHSC S BT PRI 3R 223,477 297,976 307,310 356,480 406,387 RN R 34.2% 10.2% 20.3% 12.0% 16.7%
LSS g e 1,103,235 1,314,509 1,499,129 1,784,740 2,055,508 WA RTREIE K 35.3% 10.5% 21.8% 12.2% 16.7%
Bt 1,119,969 1,336,764| 1,524,437 1,814,870 2,090,208 T K 5 29.6% 13.9% 18.0% 8.1% 13.9%
B PAER 713,772 834,480 922,813 1,107,376 1,291,200 R 30.5% 15.3% 16.1% 9.7% 13.9%
B U R 1,035,370 1,241,226| 1,396,524 1,649,304 1,900,254 EIBSUIONtE=A 9.6% 12.9% 13.0% 15.1% 14.8%
ffiérit 1,048,278 1,258,458| 1,428,293 1,705,346 1,968,060 [PZENION= 25.8% 25.5% 24.7% 24.7% 24.7%
A 8,800 8,800 10,560 10,560 10,560 EOERA 0.87% 0.71% 0.84% 0.90% 0.95%
BEARB 2 AT 71,617 78,114 95,903 109,249 121,842 P iz 20.9% 20.0% 21.2% 20.0% 20.0%
F#% (Rob mn) EARES (%
B ISION 24,623 26,285 31,285 34,113 39,892 NIM 2.45% 2.22% 2.22% 2.12% 2.12%
R S YA ON 2,672 3,951 4,780 6,214 7,146 AT ROAA 1.80% 1.68% 1.76% 1.69% 1.69%
ERZLON 27,805 30,645 36,860 41,281 48,183 4T ROAE 30.7% 27.6% 28.9% 27.5% 28.5%
BB K B -1,952 -2,219 -2,635 -2,897 -3,382 ROAA 1.12% 1.10% 1.09% 1.03% 1.00%
& BRI 18,697 20,656 25,163 28,231 32,947 ROAE 19.1% 18.0% 18.0% 16.7% 16.9%
iR % -3,928 -3,835 5,313 -6,777 -8,506 R (%)
BLATFIE 14,770 16,821 19,850 21,454 24,441 IILH 30.2% 11.8% 17.0% 30.00% 30.00%
HHE 11,675 13,459 15,623 17,138 19,524 BEAELL 69.5% 69.5% 74.2% 74.18% 75.07%
RERE P/ B 44.3% 43.4% 44.9% 45.26% 46.37%
NPL ratio 0.59% 0.65% 0.86% 1.05% 1.15% [Tieze5 e P01 9id 22.3% 20.7% 22.9% 22.31% 21.31%
NPLs 2,943 3,788 5,887 8,625 11,147 HRAT RN/ g 20.0% 22.3% 20.2% 19.64% 19.44%
L 2 i 420% 386% 324% 275% 257%  EARER
PEELL 2.48% 2.51% 2.79% 2.89% 2.96% Bl — AT e % 0.00% 8.81% 9.16% 8.66% 8.47%
— R/ R I B 7 2.00% 1.65% 1.82% 1.90% 1.99% TR TR 12.90% 10.94% 11.08% 10.27% 9.87%
ARG R 0.42% 0.45% 0.47% 0.65% 0.68% IR B -— ik 619,379 887,884| 1,048,272 1,247,987 1,437,322
N AR -0.24% -0.29% -0.13% -0.29% -0.40% % RWA/EL ™ 55.3% 66.4% 68.8% 68.8% 68.8%
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