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FH

RARATREA 15 5 =5 AT =FF L4 F1E 15321270, B 0.5%, H46HA; TRk 4073124, Rk
¥ 3.4%, WRAGEEIDANFEEIFEZK 1.7%F 1.1%, FZ4 A HFHEA2 AN EEIFIEK 1.4%F 1.2%. ~R
% 2.02%, % 2Q15 EH 19bps, % & & E2F 218%, & 2Q15 T 21 A& 45, KL 4.41%, % 2Q15 L4
4bps. s —B T AL E 9.72%, FALLE 13.21%.

Wit

T RFAARERABAERHYE S FRELZRETHE: AT =FLFAARILE 0.5%, F&MM. £X*RE
REMEZEXANHREE, AETHL, 2RHEFFROLZKEFGY0T, UHLFRARKAIIIE, 2
R h AN E K. AREAAMNIHE, 3Q15 & £ 2.58%, FILT % 28bps. LTI 10bps, A 4Q14 XAk, &2
HEMEOLYFAARAL, TEARAMERSANFTEIRLER 14%F 1.2%, HRE - FEFLHAAL TR, #
FE o £ B R RAHGR B A PTAR, RILE 3QL5 AR BRI 1.7%, K 2Q15 FE 2.7%H R IE R T 1
NERE, B—EREAFRMANT K. ZMNIAA, TEZRARGFTHAEAT, AXTRE LKA, nXli
B AT4RAT Ak i @l 69 1 0L A8 R B3R, HAR QB AR B ARk R iF B EIRILE R 0.5%, KT AKX 1.3%WF K
Tk, BAVAARXRRAT EAHAEL RS MORIL. KMNEN, SFARERTELELVAT, RITAXK
AR RSO e BAK A K F E Xt —F T %,

MEFELRRERS;, BE=FREFPEOBHETRRERERLTSR: ZFRMEGTRTHLH 1792 1, R
i K 12.3%, RREKELSF 9 AR 1.29%3% 5 73bps £ 2.02%. KAVME, WEA=ZFEEHHLEERRE
2.29%, Rl Ebst%) 80bps, 2AFZ&EMARA, ZFEELFMEABMBH T R ERFE 128bps, B_FHE AT I%
(1Q15 #= 2Q15 m & % F 4 )6 0 R B A E» A% 86bps 4= 160bps), 12 RHEkE T vk, RAME, &
—EBEHRITH 128 LK EMHE, ZEE UG KBEMHL 85 LARRTH]R, REBLEFERILTHE 207 G0
& E 218.30%.

ZEBEFEFRMANFTR: TZFEFAFETRMEAIKN 6661071, RIIBE—ATHE, LHELKARE
16.4%, FIIL T 044 B> 5 (15 FM=5AF48 % T LA EHIAELE TR, 1Q15. 2Q15. 3Q15 4 A1%4
19.35%. 15.34%. 14.25%), m=FF % FZF4 %K\ 190 12, MEATAANSEEARL 200 ICLHENH AL
T (1Q15 #= 2Q15 4 F & H AL AN A1 A 270 12742 207 1), EER TV TR T HEHh, Ao Ll
FTARAETH, SHELFBENHHNTHE,

KAAREBREGE L. 2RI T, RAZLEFRLEHA 03 ABHEE 13.21%, BSOS —BREAZR KRR B
04ANBHEE 9.72%, HAEAER LY ETERSKF.

BA R WL RIT LGRS SN, KE 10 A 23 Bk, RITXHE574 15F PE4 1.04 15
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BE1: FELYH — RLRIT
FEk (FAE 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 QoQ YoY 9M14 9M15 YoY
BH BB 103,142 106,296 108,355 112,098 109,442 110,051 109,247 -0.7% 0.8%| 317,793 328,740 3.4%
ElCIDSON 32,958 24,239 18,976 14,794 30,001 24,653 23,882 -3.1% 25.9%| 76,173 78,536 3.1%

TN 26,887 20,961 18,072 14,203 26,978 20,665 18,969 -8.2% 5.0% 65,920 66,612 1.0%
BElIEA 136,100 130,535 127,331 126,892 139,443 134,704 133,129 -1.2% 46% 393,966 407,276 3.4%
Bl X th (52,875) (50,228) (49,604) (69,236) (50,320) (51,702) (52,074) 0.7% 5.0%| (152,707)  (154,096) 0.9%

E B4 Kb (7,253) (7,204) (7,261) (7,162) (7,655) (7,404) (7,128) -3.7% -1.8% (21,718) (22,187) 2.2%
& BE WAWE (PPOP) 83,225 80,307 77,727 57,656 89,123 83,002 81,055 -2.3% 43% 241,259 253,180 4.9%
R TERES (13,340) (15,599) (16,082) (22,950) (20,088) (19,233) (18,044) -6.2% 12.2% (45,021) (57,365) 27.4%

ERRCR IR B % (13,180) (13,905) (15,961) (22,017) (19,933) (18,941) (18,336) -3.2% 14.9% (43,046) (57,210) 32.9%
Bk F 69,885 64,708 61,645 34,706 69,035 63,769 63,011 -1.2% 22%| 196,238 195,815 -0.2%|
EAMES A 426 565 42 280 1,165 710 (674)] -194.9% -1704.8% 1,033 1,201 16.3%
F 36 A 70,311 65,273 61,687 34,986 70,200 64,479 62,337 -3.3% 11%| 197,271 197,016 -0.1%|
A3 F 2% H (16,789) (14,728) (13,249) (7,981) (15,881) (14,234) (13,531) -4.9% 2.1% (44,766) (43,646) -2.5%
BRI 53,522 50,545 48,438 27,005 54,319 50,245 48,806 -2.9% 0.8%| 152,505 153,370 0.6%
BB AR B 92) 57 (31) 17 (203) (46) 89| -2935% -387.1% (66) (160)| 142.4%
1H R A B R R 53,430 50,602 48,407 27,022 54,116 50,199 48,895 2.6% 1.0%| 152,439 153,210 0.5%

%13,/ 958 0 0 0 0 0 0 0 na na 0 0 na

58 B AR A 53,430 50,602 48,407 27,022 54,116 50,199 48,895 -2.6% 1.0%| 152,439 153,210 0.5%
BEARE (BAL) 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 QoQ YoY 9M14 9M15 YoY
PER A 7,552,857 7,840,907 7,997,605 8,098,067 8,496,671 8,727,449 8,873,759 1.7% 11.0%| 7,997,605 8,873,759 11.0%
iz sk 12,535,428 12,809,504 12638575 12,533,397 13,234,003 13,406,292 13,554,404 1.1% 7.2%| 12,638,575 13,554,404 7.2%
RRBEARE 91,991 97,473 103,466 124,970 139,962 159,543 179,158 12.3% 73.2%| 103,466 179,158 73.2%
i €IS 333,273 337,653 346,683 358,071 375,162 381,293 391,100 2.6% 12.8% 346,683 391,100 12.8%
=t 15,322,116 16,006,612 15959249 15974,152 16,836,530 17,459,554 17,709,510 1.4% 11.0%]| 15,959,249 17,709,510 11.0%
Bt A 14,416,967 15,098,875 15000556 14941533 15711,010 16,337,512 16,534,383 1.2% 10.2%| 15,000,556 16,534,383 10.2%
REA BTAT 5 B 903,632 906,216 957,124 1,031,066 1,123,672 1,120,329 1,173,505 4.7% 22.6% 957,124 1,173,505 22.6%
o 0 0 0 39,944 79,899 79,899 79,899 0.0% na 0 79,899 na
S A B 13,938,108 14,632,540 15112239 15,106,629 15414,366 16,380,410 16,907,446 3.2% 11.9%]| 14,560,962 16,234,074 11.5%

gn)
BB EA CH IR 324,794 324,794 324,794 324,794 324,794 324,794 324,794 0.0% 0.0%| 324,794 324,794 0.0%
EPS 0.16 0.16 0.15 0.55 0.17 0.15 0.15 -2.6% 1.0% 0.47 0.47 0.5%
BVPS 2.78 279 2.95 3.05 321 3.20 3.37 5.1% 14.3% 2.95 3.37 14.3%
DPS - - - 0.18 - - - na na - - na
PPOP/sh 0.26 0.25 0.24 0.92 0.27 0.26 0.25 -2.3% 4.3% 0.74 0.78 4.9%
EEHKE (W 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 QoQ YoY] 9M14 9M15 YoY]
ROA 1.43% 1.29% 1.21% 0.68% 1.32% 1.17% 1.11% -0.1pct  -0.1pct 1.33% 1.21% -0.1pct]
ROE 24.47% 22.37% 20.78% 11.33% 21.70% 19.27% 18.33% -09pct  -2.5pct 22.58% 19.98% -2.6pct
nEZE 2.96% 2.91% 2.87% 2.97% 2.84% 2.69% 258%| -10bps  -28bps 2.91% 2.70%| -21bps
) %N 9 N4 33.52% 32.96% 33.25% 48.92% 30.60% 32.89% 33.76% 0.9pct 0.5pct 33.25% 32.39% -0.9pct
BRMBE 23.88% 22.56% 21.48% 22.81% 22.62% 22.08% 21.71% -0.4pct 0.2pct 22.69% 22.15% -0.5pct
R 60.25% 61.21% 63.28% 64.61% 64.20% 65.10% 65.47% 0.4pct 2.2pct 63.28% 65.47% 2.2pct
RERKR 1.22% 1.24% 1.29% 1.54% 1.65% 1.83% 2.02% 19bps 73bps 1.29% 2.02% 73bps
REBHE 362.29%  346.41%  335.07%  286.53%  268.05%  238.99%  218.30%| -20.7pct -116.8pct| 335.07%  218.30%| -116.8pct
®EVLE 4.41% 431% 4.33% 4.42% 4.42% 4.37% 4.41% 4bps 7bps 4.33% 4.41% 7bps
5 A& 0.18% 0.18% 0.20% 0.27% 0.24% 0.22% 0.21% -1bps 1bps 0.57% 0.67% 11bps
JeF BN E A 24.22% 18.57% 14.90% 11.66% 21.51% 18.30% 17.94% -0.4pct 3.0pct 19.33% 19.28% -0.1pct
BFEBBENE BN 19.76% 16.06% 14.19% 11.19% 19.35% 15.34% 14.25% -1.1pct 0.1pct, 16.73% 16.36% -0.4pct]
Bo—RRATRE 9.48% 8.65% 8.90% 9.09% 9.38% 9.30% 9.72% 0.4pct 0.8pct 8.90% 9.72% na
—ZRATRK 9.48% 8.65% 8.90% 9.46% 10.10% 10.02% 10.43% 0.4pct 1.5pct] 8.90% 10.43% 1.5pct
FAR AR 11.87% 11.89% 12.38% 12.82% 13.25% 12.95% 13.21% 0.3pct 0.8pct 12.38% 13.21% 0.8pct
KB B, BEIERFTITHT
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[ EEIFIE (%)

FEER (BRI 2014 2015E 2017E 2014 2015E 2016E
RSN 376,202 429,891 453,814 470,007 485,285 10.0% 14.3% 5.6% 3.6% 3.3%
I IS PN 86,423 90,967 95,061 97,912 100,360 7.9% 5.3% 4.5% 3.0% 2.5%
WFELRBN 83,171 80,123 81,084 82,057 82,878 11.1% -3.7% 1.2% 1.2% 1.0%
=L PN 462,625 520,858 548,875 567,919 585,645 9.6% 12.6% 5.4% 3.5% 3.1%
BT (197,459)  (221,943) (231,930) (245,846)  (263,055) 9.2% 12.4% 4.5% 6.0% 7.0%
BB (27,226) (28,880) (30,324) (31,840) (33,432) 7.3% 6.1% 5.0% 5.0% 5.0%
HEWEWFIE (PPOP) 265,166 298,915 316,944 322,073 322,590 9.9% 12.7% 6.0% 1.6% 0.2%
BEPEIRAE AR R (52,990) (67,971) (79,996) (89,020) (86,057) -2.3% 28.3% 17.7% 11.3% -3.3%
DL (52,126) (65,063) (76,826) (85,565) (82,256) -4.6% 24.8% 18.1% 11.4% -3.9%
EHLFE 212,176 230,944 236,948 233,053 236,533 13.5% 8.8% 2.6% -1.6% 1.5%
B AL 1,998 1,313 1,510 1,661 1,827 109.0% -34.3% 15.0% 10.0% 10.0%
F¥E B 214,174 232,257 238,458 234,714 238,360 14.0% 8.4% 2.7% -1.6% 1.6%
e (47,963) (52,747) (53,653) (52,811) (53,631) 12.1% 10.0% 1.7% -1.6% 1.6%
% 166,211 179,510 184,805 181,904 184,729 14.5% 8.0% 2.9% -1.6% 1.6%
D E I FRAL AR 104 (49) (51) (54) (57)| -381.1% -147.1% 5.0% 5.0% 5.0%
98 B ZR 15 F 166,315 179,461 184,754 181,850 184,672 14.6% 7.9% 2.9% -1.6% 1.6%
S s 15 A2 0 0 4,800 4,800 4,800 na na na na na
3 BRI 2R % ) TE 166,315 179,461 179,954 177,050 179,872 14.6% 7.9% 0.3% -1.6% 1.6%
BEABE (AAK) 2013 2014 2015E 2016E 2017E| 2013 2014 2015E 2016E 2017E
TR 7,224,713 8,098,067 9,069,835 10,158,215 10,666,126 12.3% 12.1% 12.0% 12.0% 5.0%
ez s il 11,811,411 12,533,397 13,661,403 14,890,929 15,635,475 8.7% 6.1% 9.0% 9.0% 5.0%
N REH ARG 87,781 124,970 192,354 233,694 273,261 2.3% 42.4% 53.9% 21.5% 16.9%
GEARBRME % 322,191 358,071 409,146 451,447 486,849 15.1% 11.1% 14.3% 10.3% 7.8%
e 14,562,102 15,974,152 17,556,047 19,227,529 20,508,376 9.9% 9.7% 9.9% 9.5% 6.7%
A 13,717,565 14,941,533 16,407,746 18,026,817 19,241,200 9.8% 8.9% 9.8% 9.9% 6.7%
BEA T A #H B 843,108 1,031,066 1,146,592 1,198,833 1,265,108 12.4% 22.3% 11.2% 4.6% 5.5%
L% 0 39,944 80,000 80,000 80,000 na na na na na
PR R 13,463,690 14,697,379 16,413,110 17,905374 19,373,048 10.8% 9.2% 11.7% 9.1% 8.2%
FRBHE GO
WiER A CHHRD 324,794 324,794 324,794 324,794 324,794 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.51 0.55 0.55 0.55 0.55 14.6% 7.9% 0.3% -1.6% 1.6%
BVPS 2.60 3.05 3.28 3.44 3.65 12.4% 17.6% 7.6% 4.9% 5.9%
DPS 0.18 0.18 0.19 0.18 0.19 13.1% 2.8% 2.8% -1.6% 1.6%
PPOP/sh 0.82 0.92 0.98 0.99 0.99 9.9% 12.7% 6.0% 1.6% 0.2%
EERE (W) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
ROA 1.20% 1.18% 1.10% 0.99% 0.93% 0.03% -002%  -0.07% -0.11%  -0.06%
ROE 20.88% 20.00% 17.92% 16.27% 15.68% 0.15% -0.88%  -2.08% -1.65%  -0.59%
HRE 2.79% 2.92% 2.76% 2.62% 2.50%| -0.02% 0.13%  -0.16% -0.14%  -0.12%
2% N N4 36.80% 37.07% 36.73% 37.68% 39.21%| -0.03% 027%  -0.34% 0.95% 1.53%
HURE 22.39% 22.71% 22.50% 22.50% 2250%| -0.38% 0.32%  -0.21% 0.00% 0.00%
R 61.17% 64.61% 66.39% 68.22% 68.22% 1.94% 3.44% 1.78% 1.83% 0.00%
ARBH=E 1.22% 1.54% 2.12% 2.30% 2.56%| -0.12% 0.33% 0.58% 0.18% 0.26%
BEERE 367.04% 286.53% 212.70% 193.18% 178.16%| 40.90% -8051% -73.82% -1953% -15.02%
HRE 4.46% 4.42% 451% 4.44% 4.56% 0.11% -0.04% 0.09% -0.07% 0.12%
15 A 0.76% 0.85% 0.90% 0.89% 0.79%| -0.14% 0.09% 0.05% 0.00% -0.10%
EF BB SE A 18.68% 17.46% 17.32% 17.24% 17.14%| -0.30% -1.22%  -0.15% -008%  -0.10%
% F 8RN E A 17.98% 15.38% 14.77% 14.45% 14.15% 0.24%  -260%  -061%  -032%  -0.30%
BRb—HBETERE 9.25% 9.09% 8.81% 8.89% 8.97% na  -016%  -0.27% 0.08% 0.09%
—GBEATRER 9.25% 9.46% 9.52% 9.56% 9.61%| -0.42% 0.21% 0.06% 0.05% 0.05%
BEAE AR 11.86% 12.82% 11.94% 11.72% 11.47%| -0.75% 0.96%  -0.88% -0.22%  -0.24%
Rik: 8N, BEIERAITAT
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HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
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
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 .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
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
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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