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2014  2015A  2016E  2017E  2018E
BEWRAEFT) 36,860 44,064 48,932 54,981 61,824
YoY (%) 20.3%  195%  11.0%  12.4%  12.4%
HHEEAT) 15,623 16,839 18,123 19,881 21,890
YoY (%) 16.1% 7.8% 7.6% 9.7%  10.1%
ROE(%) 18.0%  159%  14.9%  14.9%  14.8%
EPS(§/7T) 1.23 1.33 1.43 1.57 1.73
PIE(fZ) 8.48 7.87 7.31 6.67 6.06
P/B(fZ) 1.15 1.19 1.05 0.94 0.85
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JERERT 15 EARBHKELLIEK 81% ( MEIZBELE ) , ZELENEETHEEFRKERE L, 45E
BEEZEMET 2112 (QL41Z; Q261Z; Q3912) , A 15 FEARRKINLL 3 FFEAKRMPE LT 18
N bp E 1.12%, HBIINEN 4 RS ENRAREMRIRLLYS: EF 144 D bp E 1.98%, TEARRAE
MEA 0.93%, BFEREENGRA, BEMARETIEIRKRE, BHIRFKIRLEK 7% (HoH ), 90
RIARBEAGRRIRLL ) 5% (HoH ) , @5 R REFELIREE 6 BARICE 26pct E 135%, FKKRE™
RERIAREELNTREEARAKR, RETE, NEEITHENESSE EFH, HELIRESREE EH 10 4 bp
F3.12%, REBEEXZ AZTEARETRMWTITT 44pct & 278%, {BRKKEKTEMRATR.
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F 7.6%/9.7% ( JRIBIER 9.5%/11.2% ) , dtRBHEEHFEMABAHRZ—ELTTVAS, KEKEHR
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2014 2015A 2016E 2017E 2018E 2014 2015A 2016E 2017E 2018E
B4R (RMB) LEEE (%)
EPS (filli/t) 123 1.33 1.43 157 1.73 e 15.4% 14.6% 18.0% 18.0% 18.0%
BVPS (Jiii/0) 9.08 8.81 9.97 11.07 12.28 =i 14.0% 21.0% 14.7% 15.0% 15.1%
BRI F 0.25 0.25 0.43 0.47 0.52 SRR R 14.0% 21.0% 14.7% 15.0% 15.1%
PArAR 17.0% 18.8% 30.0% 30.0% 30.0% AERK R 10.6% 10.8% 14.0% 16.6% 16.6%
B BR (Rmb mn) FF A KR 12.5% 20.4% 12.5% 14.3% 14.5%
PR A 673,497 772,012 910,974 1,074,949 1,268,440 EEISUON: §i= S 19.0% 14.4% 8.0% 10.3% 11.5%
UL B 349,004 419,241 461,165 507,282 558,010 Ex- 2 YR TION: 21.0% 49.0% 25.0% 20.0% 15.0%
IS R 307,310 493,628 562,736 641,519 731,332 ERTON i 20.3% 19.5% 11.0% 12.4% 12.4%
EENsN e sX Tl 1,499,129  1,813968 | 2,080,646 2,392,947 2,754,413 A RIRIE K 5 21.8% 20.4% 10.0% 12.3% 12.4%
B 1524437 1844909 | 2,116,135 2,433,764 2,801,395 BT 88K 3% 18.0% 6.2% 7.7% 9.7% 10.1%
& PR 922,813 1,022,300 | 1165422 1,358,882 1,584,456 R K 16.1% 7.8% 7.6% 9.7% 10.1%
TR A 1,396,524 1,681,760 | 1,892,757  2,163594 2,477,379 EEU O NS 13.0% 16.2% 18.2% 19.4% 19.9%
AT 1,428,293 1,728,095 1,989,458 2,293,138 2645411 L ZNION:A 24.7% 25.0% 25.0% 25.0% 25.0%
fie A 10,560 12,672 12,672 12,672 12,672 fEBEA 0.85% 127% 1.26% 1.26% 1.25%
IRAB G A 95,903 116,551 126,392 140,309 155,633 IEGTES 21.2% 19.9% 20.0% 20.0% 20.0%
FI¥EF (Rmb mn) BaAERA (%
REZESUION 31,285 35,785 38,641 42,632 47,539 NIM 2.22% 2.12% 2.02% 1.94% 1.88%
S22 O EION 4,780 7,120 8,900 10,680 12,282 %1 ROAA 1.76% 1.80% 1.68% 1.65% 1.61%
ELIZION 36,860 44,064 48,932 54,981 61,824 # %71 ROAE 28.9% 28.5% 27.4% 28.1% 28.4%
BB R 2,635 2,806 -3,435 -3,859 -4,339 ROAA 1.09% 1.00% 0.92% 0.87% 0.84%
A AR 25,163 30,293 33,316 37,428 42,080 ROAE 18.0% 15.9% 14.9% 14.9% 14.8%
iR % 5,313 9,208 -10,603 12,511 -14,646 R (%
BLRTFIE 19,850 21,085 22,713 24,917 27,434 pirae 17.0% 18.81% 30.00% 30.00% 30.00%
A 15,623 16,839 18,123 19,881 21,890 PR 73.0% 75.52% 78.17% 79.11% 80.06%
%R & e =y 44.2% 41.85% 43.05% 44.17% 45.28%
NPL ratio 0.86% 1.12% 1.20% 1.28% 1.36% TS BRL E 22.9% 22.72% 21.79% 20.84% 19.92%
NPLs 5,792 8,655 10,932 13,759 17,251 HRAT AL e = 20.2% 26.76% 26.59% 26.36% 26.11%
WRELR 324% 278% 264% 250% 236% BARRL
e 2.79% 3.12% 3.17% 3.20% 3.22% Bl — R AT 52 9.16% 8.76% 8.51% 8.22% 7.93%
— HEHE A R L % 72 1.79% 1.89% 1.97% 2.04% 2.10% HARTER 11.08% 12.27% 11.56% 10.88% 10.24%
ENESAE (G E 0.50% 0.93% 0.96% 0.98% 1.00% IBUR %7 ik 1,048,272 1,276,034| 1,463,628 1,683,316 1,937,589
ENENAG A RS -0.18% -0.54% -0.69% -0.70% -0.71% % RWA/EL ¥ 68.8% 69.2% 69.2% 69.2% 69.2%
AR A a] TR FPZUF
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