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BEIN: BERTA% 2015 ELER, AFERLE 8.3%, BA> 5227
{25t ( +3.7%, YoY/+6.36%,Q0Q ). H H FFFK +9.3%Y0Y/+0.9%QoQ; 73K
0.62%Y0Y/+3.29%Q0Q ., E MW AR L 236%, 2 TEEBEE 2.65%
( -25bps, QoQ ), HEVFWMARLLE 31.2%. MAKWAL 24.4%
( —2.38pct,YoY )o RR BEHE 1.50%(+26bps,QoQ) ., & b 3.06%,
( +28bps,QoQ ), HEBEER 204% ( -20pct QoQ ), AFL—RELARE
% 10.50% ( -9bps,QoQ ) ,HEATERE 12.40%(-5bps,QoQ)s.
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B KRR ESECRFAER R TR

BIT EFFRFERE 8.3%, RTFHNZATAFHIRAIAETED (15.7% ), &
BRI 26% MK FERSHNMEE—. 2FBRRTRPNEER
FENTE 2 ZFABHIT T REITHE, —SEEUERBAILT 2.5%, XK
KB 7 iimins,

B UEEBEKOEISENR, EEXTIRATHRONE

BITEE AUM HIEEILE] 4.3 B, REVEIREIEL 24%, AASTRBT
BERFIBR, HHSEZRUESREMEERS AUM HLELIAE] 78% ( F4
EAI8E 29% ), AARIT AUM Lt 23% ( XM ESEE 44% ), & AEHA
BHETRERN . FRMNEPEREIR S PATUT, EMEEENA~EEHRNT,
FEHRABSBNNREEKDEBTLENTAZTS (45%Y0Y ), HBUE
BEIFHHE 14512 (103%YoY, HFLHEEWAN 47% ). FEFRNEZHTH
AHIHEER. 18178 5= & R R R A+ R Z B 3 + AR &
IR 2711 12, BRNBEMNEERHENE, B 6 BUREATHELIA
g, BITRERA—BITERATHEXVSHONE, BRBRIMITEIEE
GPTE T F YRS IS A0 L R A I KRS

B SERAFRERUEEBAR

RIBRBSWE 2T ET IV ESTEEZRE TR 4 ) BP, MiBfT 2 ZERER
EETRET 254 BP, XEEAHHR LHRITHEEZERNBM TN, &
FRFIZERER 23BP EAFATVEE, BRIV E 2 ZEHREMHEE T 298P,
XEWFRTRLLERSE. EXEMTIRE, —SEIIELNTMW, $£17E

2012A 2013A 2014A 2015E 2016E
BWVRA(ERT) 113,046 132,273 165,531 194,689 220,292
YoY (%) 17.9 17.0 25.1 17.6 13.2
FFAE T 45273 51,743 55911 61,249 67,944
YoY (%) 25.3 14.3 8.1 9.5 10.9
ROE(%) 24.8 22.2 19.3 18.3 18.0
EPS(#4/7T) 1.80 2.05 2.22 2.43 2.70
PIE(£Z) 8.19 7.16 6.63 6.05 5.46
P/B({Z) 1.85 1.40 1.18 1.04 0.93
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PINGAN ESFES/E) BRERT - AR RERR ST

VHFZERZE2WMY KE@ESHTHEETRTEENIEZE, BlTANX—RTESBITA~AGRARE
WEX, ZRAFFERECERLXEEEFRAREE, HHEERKEN. BIVERSE, XEZHFFHHEE,
ATHROTRERIFE KIFIRF 26BP 234 1.5%, RIMAERSENEASEFEUARARERRE REZLAZ
2.35%, [ELLIEAN 127bps, BIMEAE KIEITTREZMNERLT, REBEEX{NMIALL T 20pct BEiL 200%
*0, MR EfE, HNBFBTNARRE HEBIHEM MR IR X HREy ke,

B TREBAFURFRE “#HE

HF=FEFEEAATZESNAFEMINA, BAIBTAXVSHFEHTT IAZE, BN EE
NEEEROSFESHEREAZAS T 7T RN, ALETFT U EBERBMNTIATAS 15/16 £&F
R F 9.5%/10.9%, AT BRTIENMXTR 15/16 £ PB 4 1.04x/0.93%x, PE 3 6.05x/5.46x, E4F 4R
FHER, 15 EFA PBETFITWTEY (0.84x) 24%, HBRATTIEBTIERE “HE",

B KRR REZLFARETIY, A7 REBABEML, ARVSNEREMR,

BEVREELRRREEN
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PNGAN FEIFIFEAT) BERIT . AT RERR AT
ERl EATN—K
2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
R (RMB) ZEEH (%)
EPS (30 1.80 2.05 222 2.43 2.70 PERI K 16.0% 15.4% 14.4% 14.0% 12.0%
BVPS (Hii/T) 7.95 10.53 12.48 14.08 15.84 AR K R 22.0% 17.6% 17.6% 15.7% 10.8%
[adibdiell 0.63 0.62 0.67 0.73 0.81 BB R 21.9% 17.8% 17.8% 15.7% 10.8%
IYALFE 30.0% 30.0% 30.2% 30.2% 30.2% KR 14.1% 9.6% 19.1% 14.0% 12.0%
B H & (Rmb mn) AR K 21.5% 16.0% 18.0% 13.9% 12.7%
DL SR 1,904,463 2,197,093 2,513,918 2,865,866 3,209,770 EIISYION: = 15.8% 11.9% 13.2% 15.6% 10.8%
R 519,798 762,755 996,217 1,295,082 1,411,639 FLE A SN 26.3% 47.8% 53.2% 30.0% 20.0%
AL R FF 491,255 505,802 525,051 530,302 567,423 B2 17.9% 17.0% 25.1% 17.6% 13.2%
A 3,345,793 3,934,126 4,624,807| 5351914 5,927,407 PR A TR K% 17.4% 20.7% 33.7% 14.9% 10.3%
Bl 3,408,219 4,016,399 4,731,829( 5475762 6,064,573 BLHTFNE KA 26.4% 14.9% 7.3% 9.5% 10.9%
% PR 2,532,444 2,775,276 3,304,438| 3,767,059 4,219,106 HORE R KR 25.3% 14.3% 8.1% 9.5% 10.9%
B 3,136,015 3,636,690 4,289,632( 4,884,109 5,502,954 RN it 17.5% 22.1% 27.0% 29.8% 31.7%
fufii it 3,207,712 3,750,443 4,416,769 5,120,270 5,664,575 FRAN L 36.1% 34.4% 30.6% 32.0% 33.5%
fBeA 21,577 25,220 25,200 25,200 25,200 (B %S -27.48%  -56.76% -52.29%| -64.25%  -15.50%
AR A it 200,507 265,465 314,404 354,752 399,165 3B 24.0% 24.4% 23.7% 23.7% 23.7%
FlEF (Rmb mn) BEFREESH (W
ISV ON 88,374 98,913 112,000 129517 143,498 NIM 3.03% 2.82% 2.52% 2.50% 2.45%
TS A GO 19,739 29,184 44,696 58,105 69,726 4B ROAA 2.10% 2.12% 2.40% 2.37% 2.31%
ERIZION 113,046 132,273 165,531 194,689 220,292 %1 ROAE 35.6% 33.8% 36.3% 36.1% 35.4%
LB S KB -7,555 -8,579 -10,425|  -12,261 -13,874 ROAA 1.46% 1.39% 1.28% 1.20% 1.18%
PR TR 65,147 78,643 105,112| 120,789 133,282 ROAE 24.8% 22.2% 19.3% 18.3% 18.0%
HHEIR % -5,583 -10,218 -31,681 -40,348 -44,048 HEHE (%
BEHTAE 59,564 68,425 73,431 80,441 89,234 IIELE 30.0% 30.0% 30.2% 30.22% 30.22%
R 45,273 51,743 55,911 61,249 67,944 VAR 75.2% 79.2% 76.1% 76.08% 76.08%
B R R PR B 55.9% 54.7% 53.1% 52.34% 52.93%
NPL ratio 0.61% 0.83% 1.11% 1.60% 1.65% it B e B 15.3% 19.0% 21.1% 23.65% 23.28%
NPLs 11,694 18,332 27,917 45,854 52,961 ARAT R 14.4% 12.6% 11.1% 9.68% 9.36%
bR S 352% 266% 233% 187% 184%  BARM
RIELL 2.15% 2.21% 2.59% 2.99% 3.04% Hols —RFEATE L2 0.00% 9.27% 10.00% 10.07% 10.35%
R A AU AR 7 1.98% 1.78% 2.07% 2.36% 2.42% RAR R 12.14% 11.14% 11.74% 11.32% 11.40%
R R 0.21% 0.45% 1.06% 1.40% 1.30% IBURS B2k 2,077,755 2,744,991 3,146,571 3,641,272 4,032,819
DRI R -0.06% -0.13% -0.65% -0.73% -1.07% % RWA/ . B 61.0% 68.3% 66.5% 66.5% 66.5%
LRI WIND, FZUFFW T
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MRBERREADTIT( —AHE N VBAARIREFHIN: AAEFFEIESVHSETFOIESRR SR A,

KAFMRBERN SATVEBRSHUNEATFNETRARS B, AZET A HTRARARNREHINSE,
MITHRFE X FEHEFARAE . ARAMRBRENRES ERABERS, FAARRAKET. KREBEENTIHH
FREEN, K2EPRBRBENIERERHRNETE.

ESTHR—ITNREEIRNAENTH. SE#TIESZSNEFERINTE, GFESRIONE. HTESUXLEF
BERIAR, INEEBERHTIESX 5. THENRE, RAFIEE.
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WIREEARGFLRIEFERTELS (UTERTFRIES ) NBEEFAEAMEV AL REFRIEFEERLE
X, AMEEXFHEAARFE. EMFTORELRENME. ATREENATETREEA.

R ERRARREU LM HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
H A RAMRAMRTRIESFRZORNIAN, WENBRESE . FLRIUESFAX E A LR & B ART 5 B3R
KM EERE, RIPERZNEHHNE. FAFREURELIRE MEAITEIRT HIM,

FRIESFTEEHEESAREMBEARNA—BREAERRELNRE. AREXRZFRERRES DT RAORERE.
WBESWTTER. REMBAL BUEENNRRDTR TR HILRE DS BT, RSN REMRE
AIESSMAS . MERBANTBR T H. ARELER, HREMBEALFIMMERFIRIESFERITELINILT,
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