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BEI: dcssRa/AT 15 £=59R, 2015 47 3 BEEFIEE L 12.3%,
FTFEBMTE: 2&~ 1.79 B{Zx (+19.9%, YoY/+10.07%,QoQ ), EFHF
2 12.9%Y0Y/+2.4%Q0Q; F 2K +12.56%Y0Y/+3.99%QoQ, & I g A\ [E bk 1%
18.6%, FEFHFWARLLIE 36.9%, FHABRANLLHIFE 23%KFE, FREK
& 0.94%, KEb EF 2bps,

ERMA:

B ERFATH, FEBRAEKER

ER=RT 15 FR=FFEFARLLIEK 12.3%, FERNTE, EREE
19%, EHFSRAE 14%, BEXRIFTER, FEBREAE 7%, FEERA
FEZRFEFKE. RAENHNSEREYESHREEKAR, wHIESRALLLEE
ELIRF 3ANEDEE 21%, WASHIFERL,

B EERURE, EHEY SKh AR
IEFRRITIZTEEERIRE, RINNENIZERTHEEN 2.25%, KL
’F 4bps, BITAAFESHTIERRITE=ZFEMK T B-EHNPE, &
TR FHE AL R HEE, HhRNEZIRL 2 EEHEM 41%, RELR
FEIRELIENN 6%, FIEhd B F=HARIRLLIRIE 10%, FADELZHTEF
ZY AUk I SR B NFFRRFR LRI T AN A E R,

m FERERE, REITRER

AT I3EERARRE 0.94% ( RTAR) IREEFHFE, BANVWERME L EZE Y
EN=2EFEUAREREN 0.54%(+1bp, QoQ), ZF=REMFTMHE ML T
WAKF, BABAARSIFRTHE. NERERFUEREEDE X, RIMEE
N =ZEEREBBERKERE 320% LA vs FHF307% ), EHAAE 1.26%
#IFEKE, BEKEEE,

B HREEWN. ARNESR+BEHERTHMR+RITRET IS ERET
ZEIEEEMAEEENEEL B, RIVIMETIBLAS) 16 ERFILETNE
1% (BN 14% ), tRBITELENTOENHER—ENTT LS, 58
FERIE, BB 360. IKRESRABEFEMAINE ZE5E; EERTEE
FHETHPEEREBERT, ING (EABRBEEAAR, IKOKFEENES
RITFEE. ARERERMEEZME, BARARE, MKMELE, b,
ATESREEHY RIHRITYNEATISETFN IEZ—, MIHSERAH,
AT ERNE TERRE, FEMBIXR/AS 2015/16 4 PB1.02%/0.91x (vs 1T
A 2015 & PB0.84x ), BlEEHFAEMKEE, ASAR=RERE, EZEEWL
FIT, B4R RZIHE" TR,

m RKERIRR ZFEKRTHE,

2013A 2014A 2015E 2016E 2017E

EVBRANETT) 30,645 36,860 42,558 48,152 54,662
YoY (%) 10.2 20.3 15.5 13.1 13.5
HFRE(EATT) 13,459 15,623 17,694 19,677 22,104
YoY (%) 15.3 16.1 13.3 11.2 12.3
ROE(%) 18.0 18.0 17.2 17.0 17.1
EPS(#5%/7T) 1.27 1.23 1.40 1.55 1.74
P/E(fZ) 6.88 7.11 6.28 5.65 5.03
P/B(fZ) 0.99 0.97 1.02 0.91 0.81
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2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
B|BRIT (RMB) ZEER (%)
EPS (JEH/5T) 127 123 1.40 155 1.74 K% 17.0% 18.0% 20.0% 18.0% 18.0%
BVPS (il 0) 8.88 9.08 8.63 9.65 10.78 AR KR 19.2% 14.0% 16.5% 15.1% 15.3%
BEIBIBEF 0.18 0.25 0.42 0.47 0.52 Jo¥rivas: Ak 19.4% 14.0% 16.5% 15.1% 15.3%
R 11.8% 17.0% 30.0% 30.0% 30.0% 1K R 16.9% 10.6% 20.0% 16.6% 16.6%
B ER (Rmbmn) B K% 19.9% 12.5% 18.1% 15.2% 15.3%
e st 580,092 684,508 821,410 969,263 1,143,731 FEEESUI N i 6.8% 19.0% 10.8% 12.6% 13.0%
TR 276,994 349,004 404949 445444 489,988 FLEB RSN 47.9% 21.0% 45.0% 15.0% 15.0%
IS AT PR 297,976  307,310| 356,480 406,387 463,281 El K 10.2% 20.3% 15.5% 13.1% 13.5%
sy skl 1,314,509 1,499,129( 1,746,783 2,011,081 2,317,994 WA TR R 10.5% 21.8% 17.4% 13.1% 13.5%
igaacniy 1,336,764 1,524,437| 1,776,272 2,045,032 2,357,126 BAEINEEES 13.9% 18.0% 11.6% 11.2% 12.3%
PR 834,480  922,813| 1,107,376 1,291,200 1,505,539 RIS K 15.3% 16.1% 13.3% 11.2% 12.3%
=St iest 1241226 1,396,524 1,649,304 1900254 2,191,116 JEEMON 5 H 12.9% 13.0% 16.3% 16.6% 16.8%
il s it 1,258,458 1,428,293| 1,666,609 1922455 2,220,133 AN 25.5% 24.7% 23.7% 23.7% 23.7%
&N 8,800 10,560 12,672 12,672 12,672 12,672 fEVEA 0.71% 0.84% 0.98% 0.98% 0.97%
R AR A i 78,114 95,903 109,388 122269 136,650 B 20.0% 21.2% 20.0% 20.0% 20.0%
FIE (Rmb mn) EFfRA (W
EEISUION 26,285 31,285 34,673 39,037 44,122 NIM 2.22% 2.22% 2.18% 2.12% 2.08%
SRS LR ION 3,951 4,780 6,931 7971 9,166 4% ROAA 1.68% 1.76% 1.79% 1.75% 1.72%
ELIAION 30,645 36,860 42,558 48,152 54,662 41l ROAE 27.6% 28.9% 28.8% 28.8% 29.3%
LA K 2,219 2,635 -2,987 -3,380 -3,837 ROAA 1.10% 1.09% 1.07% 1.03% 1.00%
W& R 20,656 25,163 29,529 33,407 37,919 ROAE 18.0% 18.0% 17.2% 17.0% 17.1%
iR % -3,835 5,313 7,379 8,774 -10,248 RIE (%)
BLHTFE 16,821 19,850 22,150 24,633 27,671 S 11.8% 17.0% 30.00% 30.00% 30.00%
R 13,459 15,623 17,694 19,677 22,104 RAFLL 69.5% 74.2% 74.18% 75.07% 75.97%
BERE eI T 43.4% 44.9%|  46.24%  47.40%  4852%
NPL ratio 0.65% 0.86% 1.05% 1.15% 1.20% S B 20.7% 22.9% 22.80% 21.78% 20.79%
NPLs 3,788 5,887 8,625 11,147 13,725 BRAT DI 22.3% 20.2% 20.07% 19.87% 19.65%
W 386% 324% 282% 265% 255% BARB
WITLL 251% 2.79% 2.96% 3.05% 3.06% ol —RBAR L2 8.81% 9.16% 8.88% 8.69% 8.49%
— R A R R 7 1.65% 1.82% 1.99% 2.10% 2.16% EARTR 10.94% 11.08% 10.53% 10.12% 9.74%
RREEHA: 0.45% 0.47% 0.65% 0.68% 0.70% BRI B2 72— M ik 887,884 1,048272| 1,221,445 1,406,257 1,620,867
KRR -0.29% -0.13% -0.29% -0.40% -0.46% % RWA/KL 66.4% 68.8% 68.8% 68.8% 68.8%
BRI WIND, PRl 50
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TR WL

BmFART (Fuit 6 NBA, fTIisERMsaT PR 300 F5%1 5% - )

e M (Ft 6 NAW, FAIEEERIAESTPE 300 85 7E+5% > 8] )
BFAT (Fut6 MNARW, TWIEEHRINGETIFR 300 155 5% U )
AR EARRERTR:

AFBEERREADHTIT( —AHE AN VBAARIREFHIN: AAEFFEIESVHSETFOIESRR SR EE,

AAFMRBERFN SADVEZRSHUNEAT A NETRARS M, AZERT A HTRARARNREREINSE,
MITHRFE X FEHEFARAE . ARIMRBENRELE ERABERS, FAARRAKET. KREBEERNTIHH
FEEN, KREPRBRBENIERERHRNETE.

ESTHR—ITNREEIRNAENTS. SBE#TIESZSNEFERINTE, GFESRIONE. HESUXLEF
BERIAR, INEEBERHTIESX 5. THENE, RAFIEE.

REFK:
WIREEARGFLRIEFERTELS (UTERTFRIES) NBEEFEAMEV AL REFRIEFEELERLE
A, AMEEXFHEATRFE. EMFTORELRENME. ATREENATETREEA.

IR ERRARREU LA HLERFLIEZFAATE, BFRIESFTHEFRERESTENE, RETHER
H A FRANRAMRTRIESFRZORNFIAN, WEANBRNESE, FLIAESFAX B A Lk & B 5 B R
KM EERE, RIPERZNEHHNE. FAFREMURELIRE MEAITEIRT HI,

FRIESFTEEHETESAREMBEABNA—BEERARELNRE. ARERZFRERRES DT RARERE.
NBESWTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, JHEREN. WREMTE
AIESSMAS . MERBANTR T H. ARELER, HREMBEALFIMMERFIRIESFERITELINILT,

FRIESAZEFTNBEATIRSSHREMRENETHNRARTLSHIRAHLLTHIES.
FRIUEEFRTEA S 2015 fRINFIE . RE—VINF,

PEIESZ PINGAN

ERIEFHFEEHRHN 3%, 4008866338
st L =
FYFEAXFOXEHEE 4036 53  FBETHREINE 1333 SEL24E tETHEEXSEAERE 9 S45
#BAKE 16 1 AJE 25 % FulEt% 15 2
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