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s 2014  2015A  2016E  2017E  2018E
BHE MM ARG E I (E ) 631,829 666,671 688,189 730461 771,320
$1060115060010 YoY (%) 93 55 31 6.1 56
VoA ZHEOI052@pingan.com.cn 2 FAEH ) 275811 277,131 278,399 280,254 283,355
YoY (%) 5.0 05 05 0.7 11
ROE(%) 19.7 16.7 148 135 12.4
HEESRRERNEARAR EPS 0.77 0.78 0.78 0.79 0.80
&, ﬂgi*ﬁﬁﬁmgﬁfﬁ%ﬁ PIE(E) 553 5.50 548 5.44 538
FflE, WREE AR A PIB(fZ) 0.99 0.89 0.80 0.73 0.66
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2014 2015A 2016E 2017E 2018E| 2014 2015A 2016E 2017E 2018E|
FRiEIE (RVB) LEEE (%)
EPS (Hii/7T) 0.77 0.78 0.78 0.79 0.80 B K 11.1% 8.2% 9.0% 8.0% 7.0%
BVPS Cifiiif/oe) 4.33 4.80 5.35 5.90 6.45 AR KR 8.9% 7.4% 8.7% 7.9% 7.3%
REIRIBEF 0.26 0.23 0.23 0.24 0.24 MR R 8.9% 7.8% 8.0% 7.9% 7.3%
SLHR 33.0% 30.0% 30.0% 30.0% 30.0% e el i 6.4% 5.8% 9.0% 8.0% 8.0%
B HAFR (Rmb mn) £ B SRR R 8.0% 9.1% 8.9% 8.0% 8.0%
DEH B 11,026,334 11,933,470 | 13,007,483 14,048,081 15031447 R RO K3 11.3% 2.9% 2.2% 6.0% 5.2%
ESFH ¥ 4457285 5088833 | 5495940 5935615 6,410,464 T RGN 8.3% 8.2% 6.0% 6.0% 6.0%
IS G L KI5 1,251,238 1,680,126 1,831,337 1,996,158 2,175,812 RN e 9.3% 5.5% 3.2% 6.1% 5.6%
R R B 20,000,895 21,481,404 | 23,355,617 25,199,924 27,040,125 WA TR K 2 11.0% 7.6% 4.2% 6.1% 5.6%
Bl 20,609,953 22,209,780 | 23,986,219 25,880,322 27,770,208 FRTANEN KR 6.8% 0.4% 0.5% 0.7% 1.1%
% AR 15,556,601 16,465291 | 17,947,167 19,382,941 20,933,576 Rl K 5.0% 0.5% 0.5% 0.7% 1.1%
T S A 17,757,018 19,375,174 21,091,344 22,782,497 24,611,496 ECU N 21.0% 21.5% 22.1% 22.1% 22.1%
Bl &t 19,072,649 20,409,261 | 21,989,518 23,686,133 25,376,345 FRAN EE 27.9% 26.7% 26.0% 26.0% 26.0%
fe A 353,495 356,407 356,407 356,407 356,407 (EBERA 0.54% 0.76% 0.84% 0.97% 1.06%
AR A i 1,530,859 1,789,474 1,984,452 2,180,729 2,379,178 B 23.6% 235% 23.5% 23.5% 235%
FIE (Rmb mn) BREH (0
EZd)SYION 493,522 507,867 518,932 550,013 578,885 NIM 2.66% 2.47% 2.35% 2.30% 2.25%
SRS YLK ON 132,497 143,391 151,994 161,114 170,781 P& ROAA 2.12% 2.10% 2.03% 2.00% 1.96%
ERIALON 631,829 666,671 688,189 730,461 771,320 %1 ROAE 29.8% 27.1% 24.9% 23.9% 23.0%
LS K -41,351 -42,320 -43,686 -46,369 -48,963 ROAA 1.40% 1.29% 1.21% 1.12% 1.06%
AR 418,341 450,228 469,274 497,872 525,514 ROAE 19.7% 16.7% 14.8% 13.5% 12.4%
R % -56,729 -86,993 -104,378 -130,543 -154,122 RH;E (%)
Bl 361,612 363,235 364,896 367,329 371,392 VixaR: 33.0% 29.96% 29.96% 29.96% 29.96%
A 275,811 277,131 278,399 280,254 283,355 TEAELL 70.9% 72.48% 72.48% 72.48% 71.81%
BERE PRI 53.5% 53.73% 54.23% 54.28% 54.13%
NPL ratio 1.13% 1.50% 1.65% 1.85% 2.00% S B 21.6% 22.91% 22.91% 22.93% 23.08%
NPLs 124,497 179,518 214,623 259,890 300,629 AT RN B 6.1% 7.56% 7.63% 7.71% 7.84%
W g% 207% 156% 146% 147% 156% BARRE
WIFLL 2.34% 2.35% 2.42% 2.72% 3.11% Woto— B AT L %2 11.92% 12.87% 13.29% 13.59% 13.86%
— fH A R R R 72 2.06% 2.12% 2.20% 2.48% 2.83% WAT LR 14.53% 15.22% 15.46% 15.61% 15.74%
R RBEHAE R 0.68% 1.04% 0.85% 0.80% 0.75% IO B 12,475,939 13,216,687 14,273,817 15,400,968 16,525,609
NS -0.38% -0.56% -0.57% -0.47% -0.47% % RWA/E B 60.5% 59.5% 59.5% 59.5% 59.5%
AR A2\ 57 . FPRUF A
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