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BEAL: FRREFRLG — FERIT

AEE (AFL 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 QoQ YoY 2014 2015 YoY
FEZ TN 11,550 13,004 13,864 14,628 15,144 15,974 17,088 17,893 47% 223% 53,046 66,099 24.6%
Bl ST 9N 4,550 5,629 6,054 4,128 5,527 9,930 7,489 7,118 -5.0%  72.4% 20,361 30,064 47.7%
23 LN 3,207 4,564 5,026 4,581 5,387 8,335 6,501 6,222 | -43% 35.8% 17,378 26,445 | 52.2%
Bl WA 16,100 18,633 19,918 18,756 20,671 25,904 24,577 25,011 18%  33.3% 73,407 96,163 31.0%
2520 (7,321) (8,415) (8,443) (7,971) (8,473) (9,912) (9,527) (8871)| -6.9% 11.3%| (32,150)  (36,783)] 14.4%
B4 K B (1,259) (1,422) (1,442) (1,359) (1,572) (1,808) (1,666) (1,625)] -25%  19.6% (5,482) 6,671)| 21.7%
R& R W (PPOP) 8,779 10,218 11,475 10,785 12,198 15,992 15,050 16,140 72%  49.7%| 41,257 59,380 | 43.9%
FEPE AR (2,067) (3,585) (4,049) (5,310) (4,751) (8,172) (7,012) (10,550)| 50.5%  98.7%| (15,011)  (30,485)| 103.1%
SERRFN IR AE AR K (2,058) (3,236) (4,040) (5,280) (4,652) (7,972) (6,953) (10,290)| 48.0%  94.9%| (14,614)  (29,867)| 104.4%
AR 6,712 6,633 7,426 5,475 7,447 7,820 8,038 5590 | -30.5% 21%| 26,246 28,895 10.1%
RIS RE (15) ) 6) (29) (10) 2 (11) 30)| 172.7% 3.4% (52) (49)] -5.8%
T3 B 6,697 6,631 7,420 5,446 7,437 7,822 8,027 5560 | -30.7% 21%| 26,194 28,846 10.1%
s gl (1,643) (1,613) (1,798) (1,338) (1,808) (1,866) (1,872) (1,435)| -23.3% 7.2% (6,392) (6,981) 9.2%
& FE 5,054 5,018 5,622 4,108 5,629 5,956 6,155 4,125 | -33.0% 0.4%] 19,802 21,865 10.4%
DHR AR AL 2 0 0 0 0 0 0 0 0 na na 0 0 na
VA R B A B AR v 5,054 5,018 5,622 4,108 5,629 5,956 6,155 4125 | -33.0% 0.4%| 19,802 21,865 10.4%
e 2 0 0 0 0 0 0 0 0 na na 0 0 na
3 508 AR AR v R i 5,054 5,018 5,622 4,108 5,629 5,956 6,155 4,125 | -33.0% 0.4%] 19,802 21,865 10.4%
PR 890,349 938,227 992,892 1,024,734 1,124,168 1,187,834 1209274 1,216,138 0.6%  18.7%]| 1,024,734 1,216,138 [ 18.7%
1K 1,382,649 1,508,904 1,508,179 1,533,183 1578437 1,655,112 1,723,328 1,733,921 0.6%  13.1%]| 1,533,183 1,733921 | 13.1%
ENENAE O 8,105 8,668 9,765 10,501 13,198 15,729 16,199 17,645 89%  68.0% 10,501 17,645 | 68.0%
PRI R 16,335 17,179 18,732 21,097 22,855 28,789 27,048 29,266 82%  38.7% 21,097 29,266 | 38.7%
s 2,097,102 2,136,475 2,144,358 2,186,459 2,304,775 2570508 2,599,060 2,507,149 | -35%  14.7%| 2,186,459 2,507,149 | 14.7%
pitist 1,979,802 2,015535 2,017,622 2,055510 2,168,071 2,419,628 2,441,924 2345649 | -39%  14.1%| 2,055510 2,345,649 | 14.1%
REJH] i AL 8 117,300 120,940 126,736 130,949 136,704 150,880 157,136 161,500 28%  23.3%| 130,949 161,500 23.3%
Lt 0 0 0 0 0 0 0 0 na na 0 0 na
P A R 1,933,325 2,034,597 2,112,512 2,174,765 2,253,395 2,384,462 2,454,410 2,456,227 01%  12.9%| 2,064595 2,387,864 | 15.7%
(&7
WEBA CHITRD 9,521 11,425 11,425 11,425 11,425 14,309 14,309 14,309 00%  252% 11,425 14,309 [ 25.2%
EPS 0.53 0.44 0.49 0.36 0.49 0.42 0.43 0.29 | -33.0% -19.8% 1.73 153 | -11.8%
BVPS 12.32 10.59 11.09 11.46 11.97 10.54 10.98 11.29 28%  -1.5% 11.46 11.29 -1.5%
DPS - - - 0.17 - - - 0.15 na na 0.17 015 -12.1%
PPOP/sh 0.92 0.89 1.00 0.94 1.07 112 1.05 1.13 72%  19.5% 3.61 415 | 14.9%
FEERE (W) 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 QoQ Yoy 2014 2015 Yoy
ROA 1.01% 0.95% 1.05% 0.76% 1.00% 0.98% 0.95% 0.65%| -0.3pct -0.lpct 0.97% 0.93%| 0.0pct
ROE 17.63% 16.85% 18.16% 12.75% 16.82% 16.57% 15.99% 10.36%| -5.6pct -2.4pct 16.30% 14.95%| -1.3pct
HEE 2.42% 2.56% 2.60% 2.67% 2.73% 2.69% 2.76% 2.89%| 13bps  22bps 2.57% 2.77%| 20bps
FRASBN HE 37.65% 37.53% 35.15% 35.25% 33.38% 31.28% 31.99% 28.97%| -3.0pct -6.3pct 36.33% 31.31%| -5.0pct
HEBLE 24.53% 24.33% 24.23% 24.57% 24.31% 23.86% 23.32% 25.81%| 25pct  1.2pct 24.40% 24.20%| -0.2pct
RELL 64.39% 62.18% 65.83% 66.84% 71.22% 71.77% 70.17% 70.14%| 0.0pct  3.3pct, 66.84% 70.14%|  3.3pct
AREZKE 0.91% 0.92% 0.98% 1.02% 1.17% 1.32% 1.34% 1.45%| 11bps  43bps 1.02% 1.45%| 43bps
REEDE 201.54%  198.19%  191.83%  200.90%  173.17%  183.03%  166.97%  165.86%| -1.1pct -35.0pct| 200.90%  165.86%| -35.0pct
RITH 1.83% 1.83% 1.89% 2.06% 2.03% 2.42% 2.24% 2.41%| 17bps  35bps 2.06% 2.41%| 35bps
R RA 0.24% 0.35% 0.42% 0.52% 0.43% 0.69% 0.58% 0.85%| 27bps  33bps 1.56% 2.67%| 110bps
E - OG- TN 28.26% 30.21% 30.39% 22.01% 26.74% 38.33% 30.47% 28.46%| -2.0pct  6.5pct 27.74% 31.26%| 3.5pct
HFEFBNE BN 19.92% 24.49% 25.23% 24.42% 26.06% 32.18% 26.45% 24.88%| -l.6pct  0.5pct, 23.67% 27.50%| 3.8pct
BO—RRBREAFTRE 8.70% 8.73% 8.78% 8.64% 8.53% 8.85% 9.14% 9.03%| -0.1pct  0.4pct] 8.64% 9.03%| 0.4pct
—EREFEE 8.70% 8.73% 8.78% 8.64% 8.53% 8.85% 9.14% 9.03%| -0.lpct  0.4pct] 8.64% 9.03%| 0.4pct
REREE 10.79% 11.02% 11.00% 10.86% 10.56% 10.96% 11.08% 10.94%| -0.1pct  0.lpct 10.86% 10.94%| 0.1pct
KB B, BEIERFTITHT
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[ IE (%)

FMEE (BRI 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
RIS N 40,688 53,046 66,099 70,942 81,751 23.2% 30.4% 24.6% 7.3% 15.2%
e BB 11,501 20,361 30,064 39,083 49,636 71.3% 77.0% 47.7% 30.0% 27.0%
MEERSL LN 10,456 17,378 26,445 34,379 42,286 82.7% 66.2% 52.2% 30.0% 23.0%
AL PN 52,189 73,407 96,163 110,026 131,387 31.3% 40.7% 31.0% 14.4% 19.4%
T (25,344) (32,150) (36,783) (43,404) (51,217) 32.9% 26.9% 14.4% 18.0% 18.0%
BB (4,065) (5,482) (6,671) (8,005) (9,606) 19.1% 34.9% 21.7% 20.0% 20.0%
HRERE LFE (PPOP) 26,845 41,257 59,380 66,622 80,170 29.9% 53.7% 43.9% 12.2% 20.3%
PP IR 17 % (6,890) (15,011) (30,485) (34,234) (44,869) 120.1%  117.9%  103.1% 12.3% 31.1%
DY AE R (6,675) (14,614) (29,867) (33,492) (43,979) 1198%  1189%  104.4% 12.1% 31.3%
B FE 19,955 26,246 28,895 32,388 35,301 13.7% 31.5% 10.1% 12.1% 9.0%
B AN 85 (52) (49) (54) (59)| 844.4% -161.2% -5.8% 10.0% 10.0%
i 8B 20,040 26,194 28,846 32,334 35,242 14.2% 30.7% 10.1% 12.1% 9.0%
EEG (4,809) (6,392) (6,981) (7,760) (8,458) 19.0% 32.9% 9.2% 11.2% 9.0%
I 1E 15,231 19,802 21,865 24,574 26,784 12.7% 30.0% 10.4% 12.4% 9.0%
D H B FRAL B 0 0 0 0 0| -100.0% na na na na
VB B 7R v R 15,231 19,802 21,865 24,574 26,784 13.6% 30.0% 10.4% 12.4% 9.0%
e St i i S5, 0 0 0 874 874 na na na na 0.0%
5 B R R 15,231 19,802 21,865 23,700 25,910 13.6% 30.0% 10.4% 8.4% 9.3%
BEABE (BAT) 2013 2014 2015 2016E 2017E 2013 2014 2015 2016E 2017E
TR 847,289 1,024,734 1,216,138 1,410,720 1,622,328 17.6% 20.9% 18.7% 16.0% 15.0%
ez syl 1,217,002 1,533,183 1,733,921 1,994,009 2,293,111 19.2% 26.0% 13.1% 15.0% 15.0%
ENEY S e T 7,541 10,501 17,645 22,242 27,550 9.8% 39.3% 68.0% 26.1% 23.9%
PER B R 15,162 21,097 29,266 36,490 48,622 21.1% 39.1% 38.7% 24.7% 33.2%
TP 1,891,741 2,186,459 2,507,149 2,923,356 3,434,798 17.8% 15.6% 14.7% 16.6% 17.5%
Bt ST 1,779,660 2,055,510 2,345,649 2,720,979 3,207,863 16.9% 15.5% 14.1% 16.0% 17.9%
BEAF BT H AR 112,081 130,949 161,500 202,377 226,935 32.2% 16.8% 23.3% 25.3% 12.1%
L7759, 0 0 0 20,000 20,000 na na na na 0.0%
S R 1,762,388 2,064,595 2,387,864 2,609,976 3,064,003 26.3% 17.1% 15.7% 9.3% 17.4%
EE¥E Ou)
WM A CH IO 9,521 11,425 14,309 17,171 17,171 85.8% 20.0% 25.2% 20.0% 0.0%
EPS 1.60 1.73 153 1.38 151 -38.8% 83%  -11.8% -9.7% 9.3%
BVPS 11.77 11.46 11.29 10.62 12.05 -28.9% -2.6% -1.5% -5.9% 13.5%
DPS 0.16 0.17 0.15 0.14 0.15 -40.7% 8.7%  -12.1% -9.8% 9.3%
PPOP/sh 2.82 3.61 4.15 3.88 4.67 -30.1% 28.1% 14.9% -6.5% 20.3%
FERB (%) 2015 2016E 2017E 2013 2014 2015 2016E
ROA 0.87% 0.97% 0.93% 0.91% 0.84%| -0.07% 0.10%  -004%  -0.03%  -0.06%
ROE 15.47% 16.30% 14.95% 14.71% 13.37%| -1.48% 0.82%  -1.34%  -0.24%  -1.34%
R 2.31% 2.57% 2.77% 2.72% 2.67%| -0.06% 0.26% 0.20%  -0.05%  -0.05%
AR H 40.77% 36.33% 31.31% 32.17% 31.67% 137%  -4.44%  -502% 0.86%  -0.50%
HRBLE 24.00% 24.40% 24.20% 24.00% 24.00% 0.98% 041%  -020%  -0.20% 0.00%
R 69.62% 66.84% 70.14% 70.75% 70.75%| -0.97% = -2.78% 3.30% 0.61% 0.00%
ARHEXE 0.89% 1.02% 1.45% 1.58% 1.70%| -0.06% 0.13% 0.43% 0.13% 0.12%
BRERBER 201.06% 200.90% 165.86% 164.06% 176.49%| 18.74% -0.16%  -35.04% -1.80%  12.43%
HHRE 1.79% 2.06% 2.41% 2.59% 3.00% 0.05% 0.27% 0.35% 0.18% 0.41%
15 B4 0.85% 1.56% 2.67% 2.55% 2.90% 0.40% 0.71% 1.10%  -0.12% 0.35%
R B BB AN 22.04% 27.74% 31.26% 35.52% 37.78% 5.15% 5.70% 3.53% 4.26% 2.26%
BFEBWNE A 20.03% 23.67% 27.50% 31.25% 32.18% 5.64% 3.64% 3.83% 3.75% 0.94%
BL—EBEETRER 8.56% 8.64% 9.03% 9.12% 9.36% na 0.08% 0.39% 0.09% 0.24%
—ERAEAREE 8.56% 8.64% 9.03% 10.20% 10.33%| -0.03% 0.08% 0.39% 1.17% 0.13%
BARER 9.90% 10.86% 10.94% 12.07% 12.34%| -1.47% 0.96% 0.08% 1.13% 0.27%

FiR: wanE, BEIERFILHT

-5-

HF A RSB — WA F A



= 5 JiE 7

SINOLINK SECURITIES /L\\é]/'lj\HZ
TG P KRG PRI EDHT T A8 R AR IR E AT :
Aaf8 —AKR —AA =—AA =AA <AH THPRMRRERLTENN “EN"F L, A
EN 0 0 0 0 0 “HEETIF 245, A FPWT R 35, A BB R4
i 0 0 0 0 0 o, LEFHTEFEREEY, AT HFHRTE
el 0 0 0 0 0 DY TN
L 0 0 0 0 0 RAFH 5 -FH BT ED
#% 000 000 000 000 000 1.00 =£A; 1.01~2.0=3%4# ; 2.01~3.0="F#
T ET 3.01~4.0=# 4

KBFEEHITRAGHA:

KIPEF AN IFRAE TR RE, FAKARRFENEETF N AT BT LN 8) 4 a2

AT BE A H A

FRRAT A%, AT LA AT RILRE, AR T AN SEF R AL TS S I
Bop Al B AR, TR R A AR B AT — R B BB AT — BN A S A AR

B IFRA LA

EN: KK 6—12 ANA A Likba A& 15% A E;
WH. MAAR 6—12 /N R _Edkbg B AE 5%—15%;
F: AR 6—12AAALFHMEELE —5%—5%;
BEF: MIAK 6—12 NA N Fkha & A& 5% A L,

-6-
POk A R — T4 A) B 9



3T 75 23] fF

SINOLINK SECURITIES

KA 5

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
T B TN BB AR N T AR B HI, EREFR@ LT, THAMEIAK,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA RARE AR TR S MM BT H F X TR 69 b = e, & A LNEE AT E. BEiEREN
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%

HEFREAFGHEALT, BEIERGXIEIM TR AHFA RE T RN ST RATHIERFHTS, FTRA
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
BRIFFAR—5, BEHATTAERHIKE 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 Hoik: b ERYARE K IREH KiE 4001 5
FATE IR KR 7 i R &8kt s 7BD
_7-

Bim S ARG — A A 5 9



	reportDate
	thisInvestSuggestion

