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B RERR: REREBBMINE,

2014 A 2015A 2016E 2017E 2018E

EA RN (E D) 435911 450,597 469,713 501,617 538,613
YoY (%) 13.4 3.4 4.2 6.8 7.4
HRE(E AT 169,595 170,845 172,768 175,185 177,838
YoY (%) 8.1 0.7 1.1 1.4 1.5
ROE(%) 16.4 14.0 12.7 11.8 11.0
EPS(#/5T) 0.58 0.58 0.59 0.60 0.60
PIE(f%) 5.64 5.60 5.54 5.46 5.38
P/B() 0.88 0.79 0.72 0.66 0.61
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L RBWE FoE%E = A RE PIRETEMEE SBSAREKRE EHEHERESLA
ERRT 4z B(R)BILA 2% H2miscEHN B AHELE
IrR4RTT 1,412|FI TAR AR 6% 330,400 50 100% 3.51%
BiRRIT 987/ f 1% S SRR n/a n/a 100% n/a
FERIT 895 5% R AR 2SR 222,730 33 100% 3.73%
R 4RIT 967 | Fil 6% AR A 5 20,600 3 100% 0.32%
RIBRIT 3415 B Rk 161,100 24 100% 7.08%
BERIT 424|FA 5% BRI 2 A5G n/a n/a 100% n/a
RIERIT 246 5% o 4 A 12,000 2 100% 0.73%
RERT 315| Fil 5% A SRl 65 105,600 16 51% 5.03%
Ml 4R1T 3035 Moy 4B AR 55 102,500 15 100% 5.07%
THARIT 342| 6% AR SRl AL 5% 53,900 8 61% 2.36%
FKR4RAT 160| F1 65 DN 45,100 7 90% 4.23%
L BRIT 107| Fi 5 1575 4 FlRL 5% 35,300 5 82% 4.95%
EH4RIT 131|# 4% bR 4 R 55 n/a n/a 100% n/a
BERBT 58| % VL5 4 AR 6% n/a n/a 27% n/a

TFFRR: WIND, FZ a0
BEVRIREXRREELER 2/ 4



PETEZ

iy % 3=
PNGAN ESEET) HESRIT - ARETAIT
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2014 2015A 2016E 2017E 2018E] 2014 2015A 2016E 2017E 2018E
FhiRtE (RMB) ZEEH (W
EPS (JfEiii/oe) 058 0.58 059 0.60 0.60 PRHI KR 11.5% 7.7% 11.0% 11.0% 11.0%
BVPS (Jiifi/oe) 3.70 4.09 450 4.92 5.34 E-V e T 10.1% 9.0% 10.8% 10.2% 10.1%
BFBF 0.19 0.18 0.18 0.18 0.18 BB KR 9.9% 10.3% 9.5% 10.2% 10.1%
SR 33.0% 30.2% 30.2% 30.2% 30.2% KR 7.8% 7.8% 9.0% 8.0% 8.0%
F = f &R (Rmb mn) IR Nitis i 8.9% 8.3% 9.2% 8.4% 8.4%
st 8483271  9,135860 [ 10,140,805 11,256,293 12,494,485 HRLE S KR 13.2% 2.4% 3.7% 71% 7.9%
TEFFH% 2,758,342 3,677,331 4,045,064 4,420,700 4,831,218 TFLE ARG N 11.1% 1.3% 3.0% 3.0% 3.0%
JSZHC G LA 1) 3 35 1,130,211 1,007,855 1,088,483 1,216,657 1,359,924 EI K2 13.4% 3.4% 4.2% 6.8% 7.4%
A AR 14,574,508 15,889,815 | 17,601,931 19,390,607 21,347,162 R RTFNE R KR 18.4% 3.9% 4.4% 6.8% 7.3%
HrEA 15,251,382 16,815,597 | 18,411,620 20,282,575 22,329,131 BURTRIE KR 8.8% 0.0% 1.1% 1.4% 1.5%
PR 10,885,223 11,729,171 | 12,784,796 13,807,580 14,912,187 Rl % 8.1% 0.7% 1.1% 1.4% 1.5%
RS 13,517,116 14,640,073 | 15,982,438 17,323,248 18,780,580 JERIN i b 20.9% 20.5% 20.3% 19.5% 18.7%
fiffidrit 14,067,954 15457,992 | 16,928,477 18,672,138 20,589,473 AN 29.9% 29.8% 29.0% 29.0% 29.0%
[FZS 288,731 294,388 294,388 294,388 294,388 [ER S 0.60% 0.67% 0.72% 0.81% 0.90%
TR B A it 1,140,859 1304946 | 1425614 1,547,971 1,672,180 G 23.4% 22.5% 22.5% 22.5% 22.5%
Fli#FE (Rmb mn) EFERST (%)
EISYION 321,102 328,650 340,858 365,193 393,874 NIM 2.25% 2.12% 2.00% 1.94% 1.90%
L A SN 91,240 92,410 95,182 98,038 100,979 %Al ROAA 1.92% 1.81% 1.72% 1.68% 1.63%
ERILION 435,911 450,597 469,713 501,617 538,613 %4l ROAE 27.1% 23.8% 22.2% 21.8% 21.6%
ks liy] -26,224 -26,734 -31,117 -33,231 -35,682 ROAA 1.16% 1.07% 0.98% 0.91% 0.83%
&R 279,859 290,845 303,574 324,112 347,929 ROAE 16.4% 14.0% 12.7% 11.8% 11.0%
TR -48,381 59,274 -69,396 -86,658 -106,879 Wk (%)
B A 231,478 231,571 234,178 237,454 241,050 xR 33.0% 30.16% 30.16% 30.16% 30.16%
I 169,595 170,845 172,768 175,185 177,838 TEfELL 77.9% 77.89% 79.32% 81.52% 83.79%
BB E PRI 55.6% 54.33% 55.08% 55.50% 55.96%
NPL ratio 1.18% 1.43% 1.65% 1.78% 1.95% TR LA e 18.1% 21.87% 21.97% 21.80% 21.64%
NPLs 100,494 130,897 167,323 200,362 243,642 HRAT A 7.4% 5.99% 5.91% 6.00% 6.09%
REBEHE 188% 153% 137% 132% 132% ZARR
WL 2.21% 2.19% 2.26% 2.35% 2.57% ol — R AT R %2 10.61% 11.10% 11.17% 11.09% 10.96%
— e R AL 2 7 1.90% 1.88% 1.97% 2.06% 2.27% AT R 13.87% 14.06% 13.88% 13.55% 13.19%
KRBT AR 0.69% 0.88% 0.80% 0.79% 0.79% IBUR Ve -— % 9,934,105 10,651,351 11,662,305 12,847,408 14,143,739
UNES G A R -0.35% -0.54% -0.42% -0.48% -0.43% £ 65.1% 63.3% 63.3% 63.3% 63.3%
BFER: WIND, PRS0 50
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