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BIN: TrRa/A% 15 E=518, 2015 F47 3 SEEFERLLE 0.6%, &
BFE 2210 BAZ T ( +9.7% , YoY/-1.39%,QoQ )., H & &% =X
+9.5%Y0Y/+2.0%Q0Q; 75K +7.70%Y0Y/+1.44%Q0Q, & WU AFEILLIE 7.4%:;
FEHESFBWARLEK 10.2%, BAKALL 23.03%, BT 1.3%. ARER
2 1.44% ( +4bps QoQ ), #KHELL 2.27% ( -2bps,QoQ ), KEBEEXK 157.63%
(-6pct,QoQ Jo AFMHL—HEATERE 12.41% ( +28bps QoQ ) AAFEE
& 14.43%(+26bps,QoQ )

ERMA:

m VEFETH, FEBRAEE

TrRTT 15 AT 3 ZEATERIILIEK 0.6%, EATFaME, EWFELIE
7.4%, HPFSWANEZEMR, RIS 2% (vs2 FE 4.1%K 1 FE 8.2%),
FLBMEE, PERFLE 23%, TERHTEF 8 AFEAMMBARSEESF
ZFEREL, BRETHRBERBIEM, F=FER~REEEFLLE 90%,
R FIEE,

B REEFRSUMREECE, RElfids

NE] 2015 FRI=FF S B E 2.49%, L TFE 4bps, FEMZFERTHLER
2015 FRI=ZZF 5 REENF I, BRAIVRRENEENR, 7l 3ZTEKAE
BEE%GET7TRAEM. BLEFRESHRALR, —ERELXH T HFEFZMIK
B, FEEERERFR LRBUTHEFSEEME, FilrE 4 TEEEE0E/\E
g,

B AREFRPFEOE, BEDEEN

TR%R1T 2015 FRI=FEARARE N 1.44%, IFLL EFH 4bps, MEZEZEH
BEENARAEMK 0.83% (-49ps, QoQ ), LT 2 ZENTT#E, &
FRENERYRAE, BXERERRZFTTEANAREE, FAREMES
B ERPENE, 172015 F 3 ZEFEAMAK 0.67%, IRELTHE 7bps, #%
EBEFRINE T 6 NEDAE 158%,34 FELIRELIRF+ 2bps & 2.27%, £5%
BEMAERARTETRETREANES, REBEERCELLEL, £k
RIMBITRES

B RREN £ “BE Tk

ERBEEREF NMTEHEN, BN T EAT 2016 F£45FEEERE 0. 3%, (&
A 2. 7%) . BAVAALERITREZETHESK, EFRCUARIARS
BREBEMEREE. TiTE 9 BHEEKRMER 2.0 liA&, KRK=F& Gt
eBk, Blel, BlefT). —l (MERMEFIL) WABHAEES, BRIAH
BRIV IR 15/16 £ PB 0. 87x/0. 79x, #3F “HE#E” iTLE.

B RKERR. AEREINERE,

W5 ahE 2013A  2014A  2015E 2016E 2017E
BHE L ERES N INCYED) 578,088 631,829 670,066 707,401 742,793
S$1060115060010 YoY (%) 9.2 9.3 6.1 5.6 5.0
021-20661426 SFRE T 262,649 275,811 276,091 276,875 278,866
YUANZHEQI052@pingan.com.cn YoY (%) 101 50 0.1 0.3 0.7

EFIE %) 21.9 19.7 17.0 15.3 13.9

BETEEEERNELATARR MR (%) 0.74 0.77 0.77 0.78 0.78
&, mEhREFTHRERSH PIE({Z) 6.15 5.91 5.90 5.88 5.84
R, BEEEAFEERIEH P/B(£Z) 1.26 1.06 0.97 0.87 0.79

RRERTHERNE,

EHZWRIREXRRFRENK
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Ex1 ATERFFM
2013 2014 2015E 2016E 2017E] 2013 2014 2015E 2016E 2017E|
AR (RMB) SLEEH (W
EPS (i T) 0.74 0.77 0.77 0.78 0.78 e R 12.7% 11.1% 11.0% 9.0% 9.0%
BVPS (JEH/T) 3.63 4.33 473 5.26 5.78 R 7.8% 8.9% 9.7% 8.7% 8.4%
AR A 0.26 0.26 0.26 0.26 0.26 B 7.8% 8.9% 9.4% 8.6% 8.4%
SRR 35.0% 33.0% 33.0% 33.0% 33.0% K 6.9% 6.4% 9.0% 9.0% 8.0%
B fi & (Rmb mn) RS K 5.1% 8.0% 8.9% 9.1% 8.2%
TERK S 9,922,374 11,026,334 12,239,231 13,340,762 14,541,430 FEZINSUI N 6.1% 11.3% 6.1% 4.8% 4.1%
EH Pt 4,347,264 4,457,285| 4,769,295 5,150,839 5,562,906 ER U UERTION 15.3% 8.3% 6.0% 8.0% 8.0%
IS AU P 5 1,049,887 1,251,238 1,363,849 1,500,234 1,650,258 E K2 9.2% 9.3% 6.1% 5.6% 5.0%
BNkl 18,372,573 20,000,895| 21,931,346 23,838,196 25,842,663 AR K 10.1% 11.0% 6.0% 5.5% 5.0%
) 18,917,752 20,609,953| 22545424 24,481,827 26,540,415 FURTANE K% 9.7% 6.8% 0.1% 0.3% 0.7%
PR 14,620,825 15,556,601 16,956,695 18,482,798 19,961,421 R K % 10.1% 5.0% 0.1% 0.3% 0.7%
TR 16,443,126 17,757,018 19,329,987 21,084,716 22,816,932 EFSUONLTEA 21.2% 21.0% 21.0% 21.4% 22.1%
fffi it 17,639,289 19,072,649 20,816,190 22,566,306 24,437,267 %S ONA 28.6% 27.9% 27.9% 27.9% 27.9%
B A 351,390 353,495 356,406 356,406 356,406 [T ZS 0.41% 0.54% 0.70% 0.82% 0.90%
AR i 1,274,134 1,530,859 1,721,984 1,907,490 2,094,330 P iz 22.3% 23.6% 23.6% 23.6% 23.6%
FiEE (Rmb mn) BFIERA (%
[ IsUON 443,335 493522 523,519 548,886 571,324 NIM 2.57% 2.66% 2.54% 2.44% 2.34%
RS UKL ON 122,326 132,497 140,447 151,683 163,817 %A ROAA 2.07% 2.12% 2.05% 1.99% 1.92%
ELIALON 578,088 631,829 670,066 707,401 742,793 R # 1T ROAE 31.4% 29.8% 27.3% 25.8% 24.5%
ELBLE RN -37,441 -41,351 -43,853 -46,297 -48,613 ROAA 1.44% 1.40% 1.28% 1.18% 1.09%
& FRITE 376,858 418,341 443,409 467,885 491,087 ROAE 21.9% 19.7% 17.0% 15.3% 13.9%
Rk % -38,321 -56,729 -81,429 -104,878 -125,470 GiEhtE (o
BLTFIE 338,537 361,612 361,979 363,007 365,618 LR 35.0% 33.0% 33.00% 33.00% 33.00%
R 262,649 275,811 276,091 276,875 278,866 PEAELL 67.9% 70.9% 72.18% 72.18% 72.85%
BERE TERRL B 52.5% 53.5% 54.29% 54.49% 54.79%
NPL ratio 0.94% 1.13% 1.50% 1.65% 1.80% IR 18 527 23.0% 21.6% 21.15% 21.04% 20.96%
NPLs 93,689 124,497 183,588 220,123 261,746 HRAT L 7 5.5% 6.1% 6.05% 6.13% 6.22%
WEBEHF 257% 207% 153% 154% 166%  HARN
RIELL 2.42% 2.34% 2.30% 2.55% 2.98% B — R T L HR2 10.62% 11.92% 12.25% 12.53% 12.72%
— M A R AL 2.01% 2.06% 2.06% 2.29% 2.70% WATERE 13.31% 14.53% 14.63% 14.73% 14.75%
RIS 0.39% 0.68% 1.00% 0.65% 0.53% IRURB B 11,982,187 12,475,939| 13,647,548 14,819,722 16,065,859
UNENAGNA -0.19% -0.38% -0.49% -0.36% -0.23% % RWA/E ¥ 63.3% 60.5% 60.5% 60.5% 60.5%
AR A2 57 PR
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B F LR

BIEEE (Tt 6 NER, BRMNEFIET AR 300 f541 20%IX - )

# F (it 6 NAR, BRNMFIET AR 300 541 10% = 20% 8 )
e M (it 6 NER, BRNMFRIAEST AR 300 1857 +10% 2 /4] )

1 B (Tt 6 NBW, BRMFRILEE T AR 300 #8531 10% 10 E )
TR LR

BmFART (Fuit 6 NBA, T isERMsaT PR 300 551 5% - )

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

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.

REFK:
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.
NBESWTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, TR EN. WREMTE
AIESSMAS . MERBANTBR T H. ARELER, HREMBEALFIMMERFIRIESFERITELINILT,

FRIESAZEFTNBEATIRSSHREMRENETHNRARTLSIRARLITHIES .
FRIUEERRREA S 2015 fRINFIE . RE—VINF,
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ERIEFHFEEHRHN 3%, 4008866338
st L =
FYFEAXFOXEHEE 4036 53  FBETRREIRE 1333 SEL24E tETHEEXSEAERE 9 S45d
H#BKE 16 1 AJE 25 % FulEt% 15 2
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