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FEYSEREERNALAHARRE,
LpREVTATHRERGHRRE, HE
EEAFERAEHREERRHAER
K&

RERR

B, RWRTA% 15 F=F, 2015 F£5 3 FEEFHE L 0.6%, 17

ERAMMER. B&E™ 17.7 {2t ( +11.0%, YoY/+1.43%,Q0Q ). HF T

+11.0%YoY/+1.7%QoQ; 17k +7.25%YoY/+1.10%Q0Q, & W T N[ tL 1 3.4%,

FLEEENF LG 1.0%, AT LE 30.4%( -40bps, YoY ), R HFERER 2.02%,

IRLE_EF 19bps, REELE 4.41% ( +4bps,QoQ ), HEBEXK 218% ( -21pct,

Q0Q ) ATMRL—BEARFTREE 9.72% ( +42bps QoQ ) AAXFEEK 13.21%
( +26bps, QoQ ),

ERM:

B SRFFTR, FEERRSY, RETERE

R1T 15 FRI=FEHFVERILLIE 0.6%, FFEINMTH, E WAL 3.9%,
HApH S NBRRLETIE, 15 FR=FEAF RBRNIBRA 3.4% (vs 3
FRE 4.8% ), ELEESEEZWERZWRTHRBANEKNERRA,
BAMZBARRINERNRTT 3 TRFHREN 2.56% (-8bps, QoQ), *IE
HERin ERNTERTRESEMANELSEI, RORKEZMERRERK
KEEN,

FHARYWNEEORY (3 FEAFELLY 5%vs2 FE-0.4% ) BHKEHESN
EHHE (3 SEASEHMA 0.82%vs2 B 0.89) REFHRT LN EE
FOTBREE, ERFERUARENRRIBHTAE 8 AHGRSKAN
XU B ARR R0 TRE S B E 3 BT R IR .

n RRESRE, REATTHE

15 F 35, RITRAREN 2.02%, BFIRLL EF 19bps, HAVMERITIS
BEARAREERE 1.27% ( -25bps, QoQ ), B/NEFHEMAESH. KIT=FF
BB RISTE 441%MB KT, BRERSIHENENNE, BEBEERE
LRk T E 218% (-21bps, QoQ ), H&ETHEMEH EZIEH.
 TRBATN, %5 9EE TR

ZEFEAFNZENRTEENIEZWINE AT KR ERETITERRREZITE
EARREA, BITTIARTT 2016 ZBALERFUNE 0.6% ( FEFUN 3.8% ), 4
RAIT 2015 ERFILEFUN 0.3%, MK TF EPS 4334 0.55/0.56, B BILMN*T
Kz 15 £ PB 4 0.92 f&, BINMREBRDATE, £F “HE" T4

B RERR: BEEGREFENMK, BT REBLBRLA,

2013A 2014A 2015E 2016E 2017E

BEVIRA(EFIT) 461,168 507,787 536,931 568,226 605,062
YoY (%) 9.4 10.1 5.7 5.8 6.5
HFBE A TT) 166,315 179,461 180,027 181,135 185,056
YoY (%) 14.6 7.9 0.3 0.6 2.2
ROE(%) 20.9 19.2 16.2 14.5 13.5
EPS(#5&/tT) 0.51 0.55 0.55 0.56 0.57
PIE(fZ) 6.17 5.72 5.70 5.67 5.55
P/B(fZ) 1.22 1.04 0.92 0.83 0.76
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2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E|
H R\ (RMB) ZEEE (W
EPS (Jiiifi/e) 051 0.55 055 0.56 057 PERH K 12.3% 12.1% 11.0% 12.0% 11.0%
BVPS (Hiii/oc) 2.60 3.05 342 379 417 AR R 9.7% 9.7% 9.8% 11.3% 10.6%
BEM R 0.18 0.18 0.18 0.18 0.19 Jo¥iTas: fic:d 9.9% 9.7% 9.6% 11.3% 10.6%
THLH 34.6% 32.9% 32.9% 32.9% 32.9% K 8.7% 6.1% 10.0% 11.0% 11.0%
™= f & (Rmb mn) (RS i 8.4% 8.6% 9.9% 10.8% 10.8%
PEREA 7,224,713 8,098,073| 8,988,861 10,067,524 11,174,951 R B K 5 10.0% 14.3% 5.9% 55% 6.8%
I 3,228,284 3582,825| 3,905,279 4,288,453 4,709,222 SRS EREd O] 11.1% -3.7% 5.0% 8.0% 5.0%
S AL P T 1,443,385 1,489,285| 1578,642 1,768,154 1,944,970 EP K 5 9.4% 10.1% 5.7% 5.8% 6.5%
A BB 14,177,993 15555,171|17,084,104 19,021,431 21,045,610 RAATFIE K2 10.3% 12.4% 4.0% 5.8% 6.5%
iy 14,562,102 15,974,152(17,505,430 19,490,535 21,564,633 FLRTAIE NG K 14.0% 8.4% 0.6% 0.6% 2.2%
EOREEN 11,811,411 12,533,397|13,786,737 15,303,278 16,986,638 R R 14.6% 7.9% 0.3% 0.6% 2.2%
ARSSATRsE 13,008,280 14,125,770|15,517,485 17,187,512 19,041,119 B3V oNLEEA 18.0% 15.8% 15.7% 16.0% 15.8%
Hifii it 13,717,565 14,941,533|16,313,592 18,177,510 20,128,972 FRAINLE 36.4% 35.4% 36.4% 36.4% 36.4%
F&N 324,794  324,794| 324794 324794 324,794 324,794 fEBEA 0.78% 0.89% 0.92% 1.00% 1.05%
AR AT 843,108 1,031,066 1,190,046 1,311,050 1,433,501 PR 22.4% 22.7% 22.9% 22.9% 22.9%
F#ER (Rmb mn) BFBA (%
EEEIESUION 376,202  429,891| 455318 480,204 512,858 NIM 2.79% 2.92% 2.79% 2.66% 2.56%
R Y EAON 83,171 80,123 84,129 90,859 95,402 % 1 ROAA 1.92% 1.97% 1.86% 1.79% 1.71%
ERILLON 461,168  507,787| 536,931 568,226 605,062 . # il ROAE 33.5% 32.0% 28.1% 26.4% 25.6%
ELBLE K HHn 27,226 -28,880|  -30,538 -32,317 -34,412 ROAA 1.20% 1.18% 1.08% 0.98% 0.90%
AT 267,164 300,228 312,195 330,315 351,643 ROAE 20.9% 19.2% 16.2% 14.5% 13.5%
K% -52,990 -67,971|  -78,600 95,282  -111523 R (o)
LAk 214,174 232257 233595 235033 240,120 Fipan:d 34.6% 32.9% 32.94% 32.94% 32.94%
1Rl 166,315 179,461 180,027 181,135 185,056 TEA7LL 61.2% 64.6% 65.20% 65.79% 65.79%
HR DL 49.6% 50.7% 51.35% 51.65% 51.82%
NPL ratio 1.22% 1.54% 2.00% 2.10% 2.00% iR A B 22.2% 22.4% 22.31% 22.00% 21.84%
NPLs 87,781  124,970| 179,777 211,418 223,499 HUT R/ B 9.9% 9.3% 9.02% 9.07% 9.02%
REE SR 367% 287% 226% 214% 224% BEARB
LT 4.48% 4.41% 4.52% 4.49% 4.49% Bl — A 7S e %2 9.25% 9.09% 9.31% 9.28% 9.23%
— A RS LB 3.55% 3.30% 3.41% 3.41% 3.42% BAT A 11.86% 12.82% 12.72% 12.34% 12.00%
A RBERRAE 0.19% 0.90% 1.00% 0.85% 0.70% DBUR B B E-— ik 9,065,631 10,852,619| 11,892,948 13,241,601 14,650,715
A ROV R -0.16% -0.42% -0.36% -0.52% -0.59% % RWAVE B 7 62.3% 67.9% 67.9% 67.9% 67.9%
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RFIFEAR R R

HHREBIIRENMTIT( —ARE N VRARRIRER N FARGREESUHR R T OESRA S WHL A,

EATMRBERIN SADEERSHMUNZATFNETRBWR™ M, AZEXT A HTRERRN R EENNSE,
WITXRH EXFHEFRAE. ARSHARBEMERBSE EABER S, FAARARET, REPERNFIHE
BHERN, ARIBEXBARIERERARNTE.

ESETmHE— TR ENAENTH. BEATIESXZNEFERTNTE, BFESRHONE. BESLXLEE
BERIAR, INEZBESHTIESX 5o

THARE, RATER.
RBIFRR:

WiREBEARGFRIESFERTERS) ( UTER “FRIEF" ) WFERARHEMETV AL, REFRIESFLSLH
X, AMEEXFHEATRFE. EMFTORELRENME. ATREENATETREEA.

IR ERHARREU LA HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
H A FRANRAMRATRIESF RO N IAN, RENBNESE . FRILSAX B EB IR S 65 5 B3R
K L EERE, RIPERZAEHBAT. FAFRESURELRE MEAITEIRL HIH .

FRIESFTEEHETSAREMBEABA—BREERRAERNRE. AREXRZFRERRESDITRORERE.
NBRESITTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, JREREN. WREMTE
AIESSMAS . MERBANTBRT . ARELER, HREMBEALFIMMERIRIESFERITELINILT,

FRIESAZEFTNBEA T IS SHREMRENETHNRARTLSIRARLITHIES.
T HEFRRIEAT] 2015 fRIETE . RE—UIF,
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