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SINOLINK SECURITIES /A\ cﬂ /'-5\ H’L
BE1: MFERIERAN - -FRIT
[FHIEE (%)
FMEE (BRI 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
RIS N 40,688 53,046 62,497 68,046 74,231 23.2% 30.4% 17.8% 8.9% 9.1%
R BBA 11,501 20,361 30,134 39,175 48,185 71.3% 77.0% 48.0% 30.0% 23.0%
EER5ION 10,456 17,378 25,719 34,207 42,074 82.7% 66.2% 48.0% 33.0% 23.0%
BN 52,189 73,407 92,631 107,220 122,416 31.3% 40.7% 26.2% 15.7% 14.2%
T (25,344) (32,150) (38,580) (47,068) (58,364) 32.9% 26.9% 20.0% 22.0% 24.0%
EAL L (4,065) (5,482) (6,798) (8,429) (10,115) 19.1% 34.9% 24.0% 24.0% 20.0%
HRERE LFE (PPOP) 26,845 41,257 54,051 60,153 64,052 29.9% 53.7% 31.0% 11.3% 6.5%
e IR AR AR R (6,890) (15,011) (23,776) (24,732) (25,137) 1201%  117.9% 58.4% 4.0% 1.6%
GERIRAL B (6,675) (14,614) (23,339) (24,251) (24,608)| 119.8%  118.9% 59.7% 3.9% 15%
B FE 19,955 26,246 30,275 35,421 38,915 13.7% 31.5% 15.4% 17.0% 9.9%
B AT 85 (52) (57) (63) (69)] 844.4% -161.2% 10.0% 10.0% 10.0%
i 8B 20,040 26,194 30,218 35,358 38,846 14.2% 30.7% 15.4% 17.0% 9.9%
FrAi (4,809) (6,392) (7,252) (8,486) (9,323) 19.0% 32.9% 13.5% 17.0% 9.9%
1 15,231 19,802 22,966 26,872 29,523 12.7% 30.0% 16.0% 17.0% 9.9%
HUR AR A 0 0 0 0 0| -100.0% na na na na
H)E B R EFE 15,231 19,802 22,966 26,872 29,523 13.6% 30.0% 16.0% 17.0% 9.9%
LS e 2 0 0 350 1,400 1,400 na na na na na
SRl d Eate ki) 15,231 19,802 22,616 25,472 28,123 13.6% 30.0% 14.2% 12.6% 10.4%
BEABE (EAT) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
s st 847,289 1,024,734 1,219,433 1,402,348 1,598,677 17.6% 20.9% 19.0% 15.0% 14.0%
e oSkl 1,217,002 1,533,183 1,747,829 2,010,003 2,311,503 19.2% 26.0% 14.0% 15.0% 15.0%
NN e 7,541 10,501 17,682 26,859 36,462 9.8% 39.3% 68.4% 51.9% 35.8%
DERRAR I HE % 15,162 21,097 28,390 42,155 57,760 21.1% 39.1% 34.6% 48.5% 37.0%
RS i 1,891,741 2,186,459 2,442,746 2,743,815 3,101,459 17.8% 15.6% 11.7% 12.3% 13.0%
A 1,779,660 2,055,510 2,269,644 2,550,900 2,887,410 16.9% 15.5% 10.4% 12.4% 13.2%
BEA R BTA &R 112,081 130,949 173,101 192,915 214,049 32.2% 16.8% 32.2% 11.4% 11.0%
L7, 0 0 20,000 20,000 20,000 na na na na na
P R 1,762,388 2,064,595 2,319,582 2,684,974 2,987,984 26.3% 17.1% 12.4% 15.8% 11.3%
EE¥E Ou)
WBBMA (D 9,521 11,425 14,309 14,309 14,309 85.8% 20.0% 25.2% 0.0% 0.0%
EPS 1.60 1.73 158 1.78 1.97 -38.8% 8.3% -8.8% 12.6% 10.4%
BVPS 11.77 11.46 10.70 12.08 1356 -28.9% -2.6% -6.6% 12.9% 12.2%
DPS 0.16 0.17 0.16 0.19 0.21 -40.7% 8.3% -7.4% 17.0% 9.9%
PPOP/sh 2.82 3.61 3.78 4.20 4.48 -30.1% 28.1% 4.6% 11.3% 6.5%
FEBB (W 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
ROA 0.87% 0.97% 0.99% 1.04% 1.01%| -0.07% 0.10% 0.02% 0.04%  -0.03%
ROE 15.47% 16.30% 17.18% 15.76% 15.45%)| -1.48% 0.82% 0.88%  -141%  -0.32%
BEE 2.31% 2.57% 2.69% 2.53% 2.48%| -0.06% 0.26% 0.13%  -0.16%  -0.05%
RA YN H 40.77% 36.33% 34.31% 36.04% 39.41% 137%  -4.44%  -2.02% 1.73% 3.38%
HRBE 24.00% 24.40% 24.00% 24.00% 24.00% 0.98% 0.41%  -0.40% 0.00% 0.00%
REEL 69.62% 66.84% 69.77% 69.77% 69.16%| -097%  -2.78% 2.93% 0.00%  -0.61%
SRR E 0.89% 1.02% 1.45% 1.92% 2.28%| -0.06% 0.13% 0.43% 0.47% 0.37%
BRERER 201.06% 200.90% 160.56% 156.95% 158.41%| 18.74% -0.16%  -40.34% -3.61% 1.46%
HBEL 1.79% 2.06% 2.33% 3.01% 3.61% 0.05% 0.27% 0.27% 0.68% 0.61%
SRS 0.85% 1.56% 2.08% 1.85% 1.64% 0.40% 0.71% 052%  -023%  -0.21%
EV NS OG- PN 22.04% 27.74% 32.53% 36.54% 39.36% 5.15% 5.70% 4.79% 4.01% 2.83%
BEERWBNE VRN 20.03% 23.67% 27.77% 31.90% 34.37% 5.64% 3.64% 4.09% 4.14% 2.47%
BL—EBEETRER 8.56% 8.64% 8.41% 8.24% 8.03% na 0.08%  -023%  -0.18%  -0.20%
—ERAEAREE 8.56% 8.64% 9.63% 9.28% 8.94%| -0.03% 0.08% 099%  -0.34% -0.34%
BARER 9.90% 10.86% 11.50% 11.13% 10.81%| -1.47% 0.96% 063%  -0.36%  -0.33%
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B % 2: RFLAlaR£ (2015 £11 423 H)

RE PP Wt 4y AHFT 884 T P/E (x) P/B (x) ROAE (%) ROAA (%) BEBER (%

(HMET (+12 15E 16E 15E 16E 15E 16E 15E 16E 15E 16E
AR
LRRAT 601398.SS oy 4.65 16% 1,254 5.98 6.13 1.02 0.96 18.0%  16.2%  1.29% 1.15% 5.6% 5.5%
BT 601939.SS bk 5.71 25% 55 6.25 6.50 1.08 1.02 179%  162%  1.31% 1.15% 5.3% 5.1%
R RAT 601288.SS HoFF 321 27% 944 5.79 5.89 0.98 0.93 17.9%  16.3%  1.10% 0.99% 5.8% 5.7%
TP ERAT 601988.SS ¥ 4.02 38% 847 6.91 7.10 1.04 1.00 158%  14.4%  1.16% 1.05% 4.8% 4.7%
SSBRAT 601328.SS PN 6.62 43% 260 7.36 751 1.01 0.97 141%  136%  1.03% 0.98% 4.1% 4.1%
RRTHRAT 600036.SS EIN 18.19 10% 375 7.91 7.52 1.30 1.16 175%  163% 1.17% 1.09% 3.8% 4.0%
REIRAT 601998.SS EN 7.71 80% 246 9.13 9.06 1.22 1.18 145%  141%  0.96% 0.92% 3.3% 3.5%
RAERLT 600016.SS HorE 8.84 36% 261 6.93 6.69 1.18 1.08 18.1%  17.9%  1.09% 1.00% 2.2% 2.3%
TR BT 600000.SS EIN 19.06 - 356 7.56 7.22 1.36 1.15 197%  173%  1.17% 1.10% 4.1% 4.3%
PlLERAT 601166.SS 16.41 - 313 6.15 5.61 112 0.98 200% 187%  1.12% 1.07% 3.3% 3.7%
K RERAT 601818.SS 4.42 45% 176 6.99 6.73 1.04 0.98 16.6%  151%  1.05% 0.97% 4.4% 4.6%
HERT 600015.SS By 11.19 - 120 6.23 6.08 1.06 0.99 17.9%  18.6%  0.99% 0.98% 4.0% 4.3%
FERAT 000001.SZ SEN 12.45 - 178 7.88 6.99 1.16 1.03 17.2%  15.8%  0.99% 1.04% 1.3% 15%
JERURAT 601169.SS FN 9.79 - 124 6.99 6.27 117 1.05 175%  19.0%  1.08% 1.07% 2.9% 3.3%
B RURAT 601009.SS SEN 17.94 - 60 8.73 7.40 1.26 1.13 172%  18.0%  1.06% 1.06% 3.4% 4.3%
TUARAT 002142.87 HF 14.98 - 58 9.04 8.04 1.42 1.27 172%  17.8%  1.08% 1.08% 2.8% 3.2%
A RIRGETLY 36% 6.76 6.67 1.09 1.01 174%  161%  1.15% 1.06% 4.5% 4.6%
Hi
TRRAT 1398.HK - 4.86 - 422 4.87 4.99 0.83 0.78 18.0%  162%  1.29% 1.15% 6.8% 6.7%
WRERT 0939.HK - 5.54 - 1,332 4.73 4.92 0.82 0.77 17.9%  162%  1.31% 1.15% 7.0% 6.7%
AN ARAT 1288.HK - 3.06 - 94 4.31 4.38 0.73 0.69 17.9%  163%  1.10% 0.99% 7.8% 7.7%
hERAT 3988.HK - 354 - 296 4.75 488 0.72 0.68 158%  14.4%  1.16% 1.05% 7.0% 6.9%
AEBRAT 3328.HK - 5.61 - 196 4.87 4.96 0.66 0.64 141%  136%  1.03% 0.98% 6.2% 6.3%
FHEHRAT 3968.HK - 20.10 - 92 6.82 6.49 1.12 1.00 175%  163%  1.17% 1.09% 4.4% 4.6%
PERAT 0998.HK - 5.21 - 78 4.81 4.78 0.64 0.62 145%  141%  0.96% 0.92% 6.2% 6.6%
RARAT 1988.HK - 7.86 - 54 4.81 464 0.82 0.75 181%  17.9%  1.09% 1.00% 3.1% 3.3%
HRERAT 6818.HK - 3.71 - 25 458 4.40 0.68 0.64 16.6%  151%  1.05% 0.97% 6.8% 7.0%
H L1y 4.83 4.95 0.80 0.75 17.3%  158%  1.24% 1.10% 6.7% 6.6%
Wk B B 2015/11/23
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