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TITHRITAFISEEIR, 2015 %F AR LLE0.5%, FEHEMNME. 2K~
22.217127T ( +7.8%, YoY/+0.47%,Q0Q ), HHH#FK+8.2%YoY/+0.47%QoQ;
7 X +4.66%Y0Y/-1.45%Q0Q . & YW Yt N B tt # 53% , & B =
2.47%( -19pbsYoY), F £ % % W N\ B Ltk 38 8.2% o A A UL A tb 25.49%
( -126bpsYoY )o AR WK 15%, IRt £ F6ebps. # L 2.35%
( +8bps,QoQ ), KEBEEI156% ( -1pct QoQ )o ATMLL—RERFEER
12.87% ( +146bps QoQ ) ,HAF EH15.22% ( +79bps QoQ ), #EF10 ALk
A ARM2.333 T (& )

ERMA:

B RFEFINEEK, FREAGHRN T17 15 FLESFEE L 0.5%,
FEZMAKBRITHREFITHRE LB 53.3%) % 2 E W E T RAY ST
BB 504 ( Q1 8.2%, Q2 4.1%, Q3 2.0%, Q4 -2.0% )
B, ASKRERICERIE 7.6%, A SERRMEERER/pIEK,
HEHRRRERROREN T AIBK 8.2%/4.7%, Ihih, FHHREM
W, BREMFE, SERRSEEEMEM 19 MEFRE
29.7%, FEZMAKTANNEHRMEFE AT, WEEHN 4365 27T,
A EMRFILER 55.4%; FREMAE, T aRERELE 8.4%,
mERILER 6 BARLEF 1L.3NMEDSE 48.5%,

B FElvSFBRAREEK, THFEERAS2NARLE 8.2%, HE
AL ERLEIEK 0.44 MESD SR E 20.55%, WMANEWIFLEHE, TEZ
FFNAEGEFAANRTLSWA (+73.7%, YoY ) HIREE KR FEUR
AKBRBRITRESE ( EFELHEVRAR 23% ) BFEK (7.3%, YoY ), &
) 15 ERBARTUESEFEOLE 6.2 B P, FELLE 44.8%, EEE™
HIEIA 1.06 7312, ELLIE 44.3%; RITKEFE 75 712, EHERF
K17 1.09 123,

B REEREGWE, T17 15 £48% 2.47%, IRLLUE 2BP, EIEbUE
19BP, FE 2% 15 £ 5 XEERBAFERFE ZHNX 8 FRAF W, 77

2014  2015A  2016E  2017E  2018E
EA BN (E D) 631,829 666,671 696,807 742,813 787,841
YoY (%) 9.3 55 4.5 6.6 6.1
& FE(E D) 275,811 277,131 278,482 280,447 283,652
YoY (%) 5.0 0.5 0.5 0.7 1.1
ROE(%) 19.7 16.7 14.8 135 12.4
EPS(MH/5T) 0.77 0.78 0.78 0.79 0.80
PIE(f%) 5.58 5.56 5.53 5.49 5.43
P/B(f%) 1.00 0.90 0.81 0.73 0.67
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WA ZFLLUE 37BP, IRELIE 13BP, B E| T1T 15 KRR 29% M 5k A1 61% R TR ETE
0, SEINHNEENBRESESTER, TAXRTHHNAEZWMBSLERA, it 16 ELMEEE
BissuE,

RERBTTRRES, ARE-RBBERE, 11715 FAREN 1.50%, KL EF 6bps, =
2 LS, BRETROTUVECRTREEHE 1.67%HKE, BEKK TR, MEEEZENE 43
EFEATFRERK 0.78% ( -6bps, QoQ ), #L: 3 EEFMTTHEYE, EMNFREHRETIERKE,
N B FFR BRI TTFIRIE K, HAPFRERRTIALIE 63%(HoH), & RARMRELBIEK
75BP ZE 4.36%), #HAGIR/90 K I A EA TR IR LE 2 BIIE K 15%/26%(HoH), & 2 RKEEESR 7 £
F+ 30BP/27BP E 2.79%/1.42%, KRKkHZREBLLEKE,

ZRFERETBEEM, ASMATHREZITRAERFARLENE, 15 F2FIHEKE 870 12, &
14 F 1112 303 12, £F%HE 63912, 1% 14 FIBHN 238 12, WEM LS ENEREFHERMA
0.85%, FRLb EF+ 19bps, BEFHRNREFHIZEER 0.78%, IRLL T 6bps, A TR EBEXRIRLL
TH 1 NEDSRE 156%, #HIHELE 2.35% (+8bps, QoQ ), KT 2.5%HMEER, ERRKEE
KRR, ASIEERRSEAMA, WS4 nmeEm,

ITHMALEERENESMBRIEELE: I5SE38IT=EA%H T eICBC BEMEm MM, MAE
NE—RAHEHEMNESRAEHNRLRT, "SAFEE+=AFRE"WBHERZRE. EFTLER
e 15 £ AAHHL 3000 A, WX SHEE 1 AT, MAERNE_RBEHES; BHEHRT ‘5
e 17" BEEE LR 1912/ BiETLE “Bhie " 15 FHEKRMAIL 5307, SHERT 3 DAL
T 100075, 3 ARMAFHEIL 15307, SFETHFFELTEHEE ‘eI N_HEXMT, EE
HF, IEZATFENEEMNERNESREERSOFIG, THXATRE. . BEEY=
REmERELRE, HP, 15 FFERMERETRTL 5235 27T, "RE'EFHEIL 450 B P, &
TR 2100 127t. THTEBFENSREMINELREE, HENEIRLEREIRERSIE,
BEBW: 6 EIHATREMERERE, BEMNERELRE ENTHREBESRISIRFEEEDN
R, XEEFESTTNEFERRAEK, ARENLAAS 16 ERFFTNE 05% ( FIN
-2.7% ), I{T2ERE, NBREATE, DHEMNESHMELXBREERAAT T —MEK S, ATE
BIRR TR 16/17 4 PB 0.81x/0.73x, PE5.5x/5.5x, {H{EMAEAE—EREI 1, #45 “E#E" WA,

R AEREMERE,
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2014 2015A 2017E 2018E 14 2015A 2016E 2017E 2018E
BT (RVB) SEEE (%
EPS (ffi#/50) 0.77 0.78 078 079 0.80 PO KR 11.1% 8.2% 9.0% 8.0% 7.0%
BVPS (#H/T) 4.33 4.80 5.35 5.90 6.45 A BB KR 8.9% 7.4% 8.7% 7.9% 7.3%
BRI F 0.26 0.23 0.23 0.24 0.24 PR 8.9% 7.8% 8.0% 7.9% 7.3%
PAAE S 33.0% 30.0% 30.0% 30.0% 30.0% AR R 6.4% 5.8% 9.0% 8.0% 8.0%
R 5tk (Rmb mn) fHE S KR 8.0% 9.1% 8.9% 8.0% 8.0%
TR 11,026,334 11,933,470 | 13,007,483 14,048,081 15,031,447 SR ION: Bi 11.3% 2.9% 2.2% 6.0% 5.2%
IEZRILBE 4,457,285 5,088,833 5,495,940 5,935,615 6,410,464 FLER AR AN 8.3% 8.2% 12.0% 8.0% 8.0%
ISR R AL 1,251,238 1,680,126 1,831,337 1,996,158 2,175,812 EI KR 9.3% 5.5% 4.5% 6.6% 6.1%
BB 20,000,895 21,481,404 | 23,356,864 25,200,495 27,037,787 WA RTRITEE KR 11.0% 7.6% 4.0% 6.6% 6.0%
we At 20,609,953 22,209,780 [ 23,987,499 25,880,908 27,767,808 BRI K2 6.8% 0.4% 0.5% 0.7% 1.1%
HPAERK 15,556,601 16,465291 | 17,947,167 19,382,941 20,933,576 R 5.0% 0.5% 0.5% 0.7% 1.1%
B AL 17,757,018 19,375,174 | 21,091,344 22,782,497 24,611,496 BV N 21.0% 21.5% 23.0% 23.3% 23.8%
itieeny 19,072,649 20,409,261 | 21,990,741 23,686,525 25,373,541 L ZNONA 27.9% 26.7% 27.0% 27.0% 27.0%
A 353,495 356,407 356,407 356,407 356,407 fEPEHA 0.00% 0.00% 0.00% 0.00% 0.00%
A A 1530,859 1,789,474 | 1,984510 2,180,922 2,379,579 PR 23.6% 23.5% 23.5% 23.5% 23.5%
FlHEFE (Rmb mn) BRI (%
IS ON 493,522 507,867 518,947 550,033 578,865 NIM 2.66% 2.47% 2.35% 2.30% 2.25%
HFERBAINERN 132,497 143,391 160,598 173,446 187,321 &7 ROAA 2.12% 2.10% 2.03% 2.00% 1.97%
ERIAON 631,829 666,671 696,807 742,813 787,841 %7 ROAE 29.8% 27.1% 24.8% 23.9% 23.2%
EAV B K -41,351 42,320 44,233 -47,153 50,012 ROAA 1.40% 1.29% 121% 1.12% 1.06%
WA IR 418,341 450,228 468,136 498,800 528,812 ROAE 19.7% 16.7% 14.8% 13.5% 12.4%
Rk % -56,729 -86,993 -103,131 -131,219 157,029  HFiE (w0
AR 361,612 363,235 365,006 367,581 371,783 IR 33.0% 29.96% 29.96% 29.96% 29.96%
R 275,811 277,131 278,482 280,447 283,652 TEA7LL 70.9% 72.48% 72.48% 72.48% 71.81%
RERE RS 53.5% 53.73% 54.23% 54.28% 54.13%
NPL ratio 1.13% 1.50% 1.65% 1.85% 2.00% R 7 21.6% 22.91% 22.91% 22.93% 23.09%
NPLs 124,497 179,518 214,623 259,890 300,629 HRAT DL B 6.1% 7.56% 7.63% 7.71% 7.84%
WEBHR 207% 156% 146% 147% 156%  BARE
T 2.34% 2.35% 2.41% 271% 3.13% M —JRATE R %2 11.92% 12.87% 13.29% 13.59% 13.87%
PR A R I 2.06% 2.12% 2.19% 2.47% 2.84% e 14.53% 15.22% 15.46% 15.61% 15.75%
KRS R 0.68% 1.04% 0.85% 0.80% 0.75% BIBUX % P -— ik 12,475,939 13,216,687 14,274,580 15,401,317 16,524,181
A ROV % -0.38% -0.56% -0.57% -0.47% -0.47% % RWA/RL B 60.5% 59.5% 59.5% 59.5% 59.5%
AR A 2557 FPRUF AR
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AEBESHIRENOFII( — AREZ AN VBRATARIREFHIA: AAEEHEIEELHERE FOIESRE SEHR L EE,

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.
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R ERRARREU LM HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
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