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BTN 15 ESTHAFE 1808 25T, RILEHE 0.7%, AAFIHSAT 1785
1, BELIE 11.4%, HFEREILLIEE 10%, FERELIEE 8%, %F B AR
#15%, FEHERASWBNEBLLE 3%, WAL 33.3%, BELE 1.3pct,
ARIEEK 2.39%, Wt 37BP, EEbiE 85BP, NIM2.66%, [EIELiE 26BP,
IKEE 6 BR TR 12BP, #&BEXK 189%, IRELRE 29pct, Buh—REAXTE
& 10.24%, IRLLIE 52BP, H41EK 30%.,

FEE2WMA:

B FEBANEERRE, FEAEBRN/MEEIE

RN ERFT 15 EXFUARLLEE 0.7%, BUWEILLEE 3.3%, HAFISIARLLE
1.6%, WEREFHE, TEZHSERFERENTEZ N, FEERANMI
HFEHTAZRNAEEERELEL, 15 £RELEE 3% (vs14 £-3.7% ),
MRk E, EKEROFRIBIYSTHRT LS, DRI 25%/7%, 2
Wb SIS K AR R, B ETUAR] 1.58 H1Z, WK 30%, XS] F
BT ASIRAARBNELF LTI 1 MESRE 33%, MAERNERER
Fo

B SEWEREESTEL, 16 FHE/IVMERE

NE PR B ZERLE EFERTRE 120N bp £ 2.66%, ©@FLEWFE 26BP,
X—RRAESTHMATHKE, FERRAET 1) AFERLE~NEE
teBlRE, ZRESFERTITEMEA ( BV FZREEGRE 47 1 BP), 2)
ATGFEMNEPERENLERERNNS EARLILES, FEAIFRAE
PR EEELEAHBPE, £FKE 50BP, 3) ATHFREMPHALVEAL
HibES, FRT BRRENKE, TITHEES EEWUERNESEHINK A
SR AR ERBENIRT, 16 FRZUERESHILRBENKSE.
B ARPAFLTEE, BEENFTHRATT

AT 2015 EARREN 2.39%, IREL EF 37BP, RIFBANE, A5 4FEH
ERREMERENTH 2.18%, RIZEKR 127%HNKTFPERE, 2EFR
HERLEE A 1.49%, K 14 FEF 59BP, BRAFFEHNRAR K, A8 15 Fi&
HEBEEE 189%, IALLFE 29pct, AT GELLA 4.53%, WL EFH 12BP, &F
WEERE 2.5%, HELTHMATER 150%MEEBERKE, RITHEKE
TTREAR N

2014A  2015A  2016E  2017E  2018E
EA RN (E D) 507,787 524,561 556,368 589,016 649,349
YoY (%) 10.1 3.3 6.1 5.9 10.2
HRE(E AT 179,461 180,582 181,265 182,988 185,820
YoY (%) 7.9 0.6 0.4 1.0 1.5
ROE(%) 19.2 16.1 14.2 13.1 12.1
EPS(#/5T) 0.55 0.56 0.56 0.56 0.57
PIE(f%) 5.79 5.76 5.73 5.68 5.59
PIB(f%) 1.05 0.92 0.83 0.75 0.69
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BRITHEFRE R HIEK, ALK LIEAS 16 EBFIFUNE 0.4% (JFFTM-2.3% ), RITEEKZE
e, AT BRI 16/17 £ PB 0.83x/0.75x, PE5.7x/5.7x, BRE&E 5.3%, {H{ENAEE —ERK|
71, R EET TR
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ER1 ARERNFTWN
2014 2015A 2016E 2017E 2018E| 2014 2015A 2016E 2017E 2018E]
BB EH (RMB) SEEHE (%
EPS (##/0) 055 0.56 0.56 0.56 0.57 i e B 12.1% 10.0% 11.0% 11.0% 13.5%
BVPS CHiiii/ it ) 3.05 3.48 3.87 4.26 4.67 EFsV e B3:a 9.7% 11.2% 10.9% 10.6% 11.7%
[l 0.18 0.17 0.17 0.17 0.17 MBS 9.7% 11.4% 10.5% 10.6% 11.7%
SR 32.9% 30.0% 30.0% 30.0% 30.0% TERK R 6.1% 8.0% 11.0% 11.0% 11.0%
14 B A fiisg % 8.6% 10.5% 10.7% 10.7% 10.8%
8,098,073 8,909,909 | 9,889,999 10,977,899 12,459,915 St oN: b 14.3% 1.5% 5.6% 5.9% 11.2%
% 3582,825 4,528,085 | 4,972,366  5460,239 5,995,980 EE T U LION -3.7% 3.0% 8.0% 5.0% 5.0%
ST R ATLAA) (1K T 1,489,285 1,673,984 1,874,942 2,062,436 2,268,680 E NI 10.1% 3.3% 6.1% 5.9% 10.2%
A L AR 15,555,171 17,295,801 | 19,179,784 21,217,896 23,708,659 & QIR 12.4% 4.9% 1.9% 5.9% 10.3%
wE At 15,974,152 17,791,393 | 19,652,792 21,741,169 24,293,357 BURTAE R K 3 8.4% -0.6% 2.0% 1.0% 1.5%
HIER 12,533,397 13,538,360 | 15,027,580 16,680,613 18,515,481 eI e 7.9% 0.6% 0.4% 1.0% 1.5%
PR 14,125,770 15,608,165 | 17,281,607 19,138,981 21,200,501 FERHN T HE 15.8% 15.7% 16.0% 15.9% 15.1%
it 14,941,533 16,579,508 | 18,313,835 20,273,931 22,695,854 N ON:A 35.4% 34.0% 36.4% 36.4% 36.4%
&N 324,794 324,794 324,794 324,794 324,794 [EEE%S 0.00% 0.00% 0.00% 0.00% 0.00%
AR A 1,031,066 1,210,091 | 1,336975 1465066 1,595,138 LGk 22.7% 21.7% 22.9% 22.9% 22.9%
FIEE (Rmb mn) BHEEI (0
XISV ON 429,891 436,140 460,595 487,942 542,643 NIM 2.92% 2.66% 2.53% 2.42% 2.42%
e 3 ORI ON 80,123 82,549 89,153 93,611 98,291 &% 77 ROAA 1.97% 1.87% 1.71% 1.64% 1.63%
ERIZION 507,787 524,561 556,368 589,016 649,349 %7 ROAE 32.0% 28.1% 25.2% 24.3% 24.5%
EBL S K n -28,880 -29,075 -30,838 -32,648 -35,992 ROAA 1.18% 1.07% 0.97% 0.88% 0.81%
A& RIFIE 300,228 315,029 320,927 339,877 374,897 ROAE 19.2% 16.1% 14.2% 13.1% 12.1%
iR -67,971 -84,172 -85,540 -102,253 -133596 @M ()
AR 232,257 230,857 235,387 237,624 241,301 Grers 32.9% 30.00% 30.00% 30.00% 30.00%
R 179,461 180,582 181,265 182,988 185,820 TRAFLL 64.6% 65.81% 65.81% 65.81% 67.29%
BERE Pk B 50.7% 50.08% 50.32% 50.49% 51.29%
NPL ratio 154% 2.39% 2.50% 2.55% 2.60% IR BT 22.4% 25.45% 25.30% 25.11% 24.68%
NPLs 124,970 212,867 247,250 279,936 323,958 BT L 72 9.3% 9.41% 9.54% 9.49% 9.34%
REEHR 287% 189% 174% 168% 171%  BWARK
WBEE 4.41% 4.53% 4.34% 4.28% 4.45% by — R EATE L %2 9.09% 10.24% 10.31% 10.28% 10.06%
B A XS A 7 3.30% 3.67% 3.54% 3.50% 3.69% AT 12.82% 13.40% 13.17% 12.86% 12.38%
RREHAERR 0.90% 1.49% 1.00% 0.90% 0.80% BORUR - fRiE 10,852,619 10,986,302( 12,135,728 13,425,314 15,001,308
A RGEFRAEE -0.42% -0.46% -0.63% -0.59% -0.42% % RWA/S B 67.9% 61.8% 61.8% 61.8% 61.8%
R A A A PRI
BEVHIREXRREELER 3/4



ERIEHFESHRTINFITH:

B F LR

BIEEE (Tt 6 NER, BRMNEFRIET AR 300 f541 20%IX =)

# F (it 6 NAR, BRNMFIET AR 300 54 10% = 20% 8 )
e M (T 6 NER, BRINMFRIAEST R 300 1857 +10% 2 /4] )

1 B (Tt 6 NBW, BRMFRILEE TR 300 #8531 10%1U £ )
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 REFRIEFEELESLE
A, AMEEXFHEATRFE. EMFTORELRENME. ATREENATETREEA.

IR ERRARREU LA HLERFLIEZFAATE, BFRIESFTHEFRERESTENE, RETHER
H A FRAYNRAMRTRIESFRZNRNFIAN, WENBRESE . FRIUESFAX E A LR & BT 5 B3R
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,

FRIESAZEFTNBEATIRSSHREMRENETHNRARTLSIR AR LITHIES.
FRIUFERRTEA S 2016 ARINFIE . 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

MB4R. 518048 #B4R. 200120 fR%%. 100033

f£H. (0755) 82449257 f£E. (021) 33830395



