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BHIN: BRRTAT 2016 ELEF VSRR, SFEFLE 6.84%, Sl
W N\FEILLIE 8.29%, FIBUTAFILLIE 1.39%, FEEUWARLLIE 20.5%, #ZE
HREIEK 1.14%, FERREEEK 7.2%, FRREPLK 3.39%, 6 A%
ARZEN 1.83%, IRt 1 ZERIEK 2BP,
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B47 2016 F L F2FFHEE N 6.8%, BATERITNL. 16 F LEFEW
EELIEK 8.3%, &K 1 Z=F 15%ABHEK 4 EEME, EdaF SWRARLLE
K14% (vs1ZFE 2.7% ), 2ERATIEREKNFERR, ELWRAELLIE
K 20.5%, EEKKARFRE,

BT 2 ZERSMAEIRLL 1 SEEK 2%, ER 1 ZEHHRKRE(-1%,Q0Q ),
BRARTFEL, BIPADETENFERAETEGDMRBITS TR SRS
RANEY TS, —TRREZE MPA HEAHE M, FEASAEARTIHEE
FHTFHENSRENERA (2 TEERRBUIGKAFTER, Kt 1 FEE
K 3% ),

B RAREZP 7, BEEENERR

B17 2016 £ F¥ERREN 1.83%, Itk 1 FF 17 3BP, FFHEEEFK
Z, BIVAAERREBENDREANEIRT (BIEE 2 TEEFARE
R 2.3%vsl ZF 1.6% ), Mit/A S 2 ZENTARE = HZHELE H B
1ZEPEBIMA. BEREEAT, AFAREIHRAERR, it 2 ZEER
PRARTE 2.4%EHh (vs1 ZE 2.6% ), WEBERT 180%LE%A (L 1 ZEE
KFEFFE )

B RREW. S5 ‘BE IR, BrhERMEERARBANENE
FANEIFAT 16/17 FEFPEIE 5.4%(7.6%, AT BERINTXR 2016 £
PB1.07x, ZF TIHETERRITHDERBEHERATE, BHTAESERKH
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2014A  2015A  2016E  2017E  2018E
BV (E L) 165,531 201,184 225,807 255,470 280,587
YoY (%) 25.1 215 12.2 13.1 9.8
FEE T 55911 57,696 60,836 65441 73,127
YoY (%) 8.1 3.2 5.4 7.6 11.7
ROE(%) 19.3 17.1 15.9 15.4 15.4
EPS(##/5T) 2.22 2.29 2.41 2.59 2.90
PIE(£Z) 7.75 7.51 7.12 6.62 5.93
P/B(4%) 1.38 1.20 1.07 0.96 0.87
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2014 20 2016E 2017E 2018E 2014 A 2016E 2017E 2018E
AR (RMB) SE®R (W
EPS (#i#/7t) 222 229 241 259 2.90 e A d 14.4% 12.3% 12.0% 10.0% 9.0%
BVPS (J:iii/0) 12.47 14.31 15.99 17.80 19.83 R PE KR 17.6% 15.8% 15.0% 9.6% 8.8%
BRI F 0.67 0.69 0.73 0.78 0.87 MR 17.8% 15.7% 15.0% 9.6% 8.8%
LR 30.2% 30.2% 30.2% 30.2% 30.2% fezre § S 19.1% 8.1% 10.0% 9.0% 9.0%
#EF=fFF (Rmb mn) R ST K% 18.0% 15.7% 9.5% 8.8% 8.9%
BER A 2,513,918 2,824,284 3,163,198 3,479,518 3,792,675 EZURSUI O fiaE S 13.2% 22.1% 8.2% 12.5% 9.2%
TEFFHLBE 996,217 1,438,017 1,797,521 1,995,249 2,194,773 T2 0 A S NI 53.2% 19.5% 23.0% 16.0% 12.0%
SIS LA 3051 525,051 593,396 634,934 679,379 726,936 EA K 3 25.1% 21.5% 12.2% 13.1% 9.8%
S ATsE ] 4,624,807 5,355,199 6,156,365 6,748,051 7,344,690 WA RIAG % 33.7% 27.8% 14.2% 12.2% 10.6%
Bireait 4,731,829 5474978 6,294,064 6,898,983 7,508,968 EURIEANEREES 7.3% 2.2% 5.4% 7.6% 11.7%
IR 3,304,438  3571,698 | 3,928,868 4,282,466 4,667,888 HRTE R KR 8.1% 3.2% 5.4% 7.6% 11.7%
B AT 4,289,632 4,961,789 | 5432817 5911660 6,434,850 EFsUIONLTEA 27.0% 26.6% 29.1% 29.8% 30.4%
fifii At 4,416,769 5,113,220 5,889,706 6,448,803 7,007,581 JRAN L 30.6% 27.7% 26.5% 27.0% 26.5%
A 25,220 25,220 25,220 25,220 25,220 (G %S 1.34% 2.22% 2.48% 2.62% 2.62%
IR AT 314,404 360,806 403,293 448,996 500,067 PRz 23.7% 22.7% 22.7% 22.7% 22.7%
Fli#g& (Rmb mn) BRIRA (%
FEEECTION 112,000 136,729 147,962 166,506 181,839 NIM 2.52% 2.75% 2.58% 253% 2.53%
HF R A E O 44,696 53,419 65,705 76,218 85,364 4% 1 ROAA 2.40% 2.63% 2.61% 2.61% 2.64%
ERLON 165,531 201,184 225,807 255,470 280,587 451 ROAE 36.3% 39.8% 40.2% 40.4% 40.1%
RIS -10,425 -11,929 -13,389 -15,148 -16,637 ROAA 1.28% 1.13% 1.03% 0.99% 1.02%
A wiAE 105,112 134,345 153,410 172,177 190,425 ROAE 19.3% 17.1% 15.9% 15.4% 15.4%
R -31,681 -59,266 74,245 -87,020 -95,266 R (%)
BRI 73,431 75,079 79,166 85,157 95,160 MR 30.2% 30.16% 30.16% 30.16% 30.16%
TR 55,911 57,696 60,836 65,441 73,127 PEAFEL 76.1% 79.07% 80.51% 81.25% 81.25%
R E PR B 53.1% 51.59% 50.26% 50.44% 50.51%
NPL ratio 1.11% 1.68% 1.95% 2.05% 2.15% [ie72 83058 21.1% 26.27% 28.56% 28.92% 29.23%
NPLs 27,917 47,410 61,682 71,330 81,543 AT NP T 11.1% 10.84% 10.09% 9.85% 9.68%
& e 233% 179% 174% 188% 200% EERR
HRYELL 2.59% 3.01% 3.39% 3.85% 4.30% Bb— R L2 10.44% 10.38% 10.31% 10.51% 10.79%
— IR A R AL 7 2.25% 2.42% 2.66% 3.04% 3.40% WARERE 11.74% 11.91% 11.42% 11.45% 11.59%
RRGERAE 1.06% 2.21% 2.21% 2.10% 2.10% BUARE B -— Mk 2,893,732 3,499,231| 4,022,734 4,409,358 4,799,218
ENENAT N3 -0.65% -1.48% -1.73% -1.81% -1.82% % RWA/E ¥ 61.2% 63.9% 63.9% 63.9% 63.9%
ARKIR: wind, 2\ 7] A &, FLuEZ WA
BEVHIREXRREELER 2/ 3
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