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BEI: @aRTA% 16 ESSIR, 2016 ER= S EEFEELLEE 22.7%.

BE® 102 71 T ( +32.9%,YoY/+0.8%,QoQ ) ,

He B

+48.2%Y0Y/+5.7%Q0Q; 17 3k +31.7%Y0Y/+0.4%QoQ , & W U A\ [ Lt 1
26.8%, % B2 2.29%( -32pbs,YoY/-15bps,QoQ), F4E & &I N\ FI LLIE 20.1%,
AARBALE 21.5% ( -2.38pct,YoY ) o FRBFHEK 0.87%, 5LFFKFFE, &%
TEEE 4.01% ( +4bps,QoQ ) , HEBEER 460% ( +1pct,QoQ ) o AT ir—
BRKFTEE 8.51% ( +31bps,QoQ ) , BARFTEEK 14.21% ( +111bps,QoQ ) .
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VEHETH, FRBRAREEKFNRAGEBRL. FRRTT 2016 F
M= FSFIEIEE N 22.7%, ERFERMNME (20.5% ), EWRELLIE
27%, R T EWRITREKFE, ERMANREEBITIWENTEIRER
WTiRF, AS 16 ER=FEFIEBWRAGLLIE 54%, HEWLEREER
B A7%IRFAE 21%, HhFLEHRNIEE R LI 20%, BEEE_EFF 47%
BIKFHER T T, BEMYSBNEKKIBREFRS) ( +484%, YoY), F
EXERERARETR, HEBRRTESRTDIRERNTE,

HAEERNE, BE/METT. BRRT 3 TEMNEBKEMNE, £2
BEMARIALE 6 ARIBK 1%, FTEREXRERHKME L, Ktk 6 AKig
K 6%/4%, "EELEFIIEIRLSE 3%, FEREBIEFFERNRED (&
WEREILBIREE 6 AR 1% ), BRRPBERGH, IMEREZD—
BAARERE 851% (+31BP, QoQ ), —EREZ I H=EWIHEN
20, BT 3 EEEETT 16BP £ 2.29%, %k 2 Z&F 13BP HIk%E
REFRY A, BHEXKFEMLTF EHRITHREKE,

AREMNMNERE, RETREAEZLER,. BRRT 3 TERFIRENR
0.87%, 5 EFEXREFF, EFTHRT (091%), BRIMNVENIZTES
EEMARREME AN 1.88% ( +31bps,QoQ/+57bpsYoY ) FREEE: 2
ZETINBESE, FAEMNEEIRERE, AAEEXNENKEITR, 35
EERAA 2.72% ( —30bps,QoQ/-25bpsYoY ) B F AL (vs3 EET
BRTT 1.72% ), A8 3 ZEARKEBERIRF 1pct E 460%, HETLLIR
F 4BP £ 4.01%, ®REWRBERLE.

2014A 2015A 2016E 2017E 2018E

EVBANETT)

15,970 22,782 28,912 35,296 41,445

YoY (%)

52.5 42.7 26.9 22.1 17.4

ETEEAT)

5,609 7,001 8,359 9,907 11,886

YoY (%)

24.7 24.8 19.4 18.5 20.0

ROE(%)

19.0 16.6 14.7 15.3 16.4

EPS(#:%/5T)

1.67 1.16 1.38 1.64 1.96

P/E(Z)

6.36 9.17 7.68 6.48 5.40

P/B(fZ)

0.97 0.76 1.13 1.01 0.89
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T, MRRTHVSHHRRFSEIEK, AFREMEEKEHLFITUFRTKE, EXAEFER
B F. AEEEEADTFEBWANIBERLE, FREMRE, ARESEN THET KEREWRE—
FEAR, HIFAT) 16/17 FEEFHEE 194%/185%HWFN, AT EMBENNNE 16 F
PB1.13x/PE7.68x, XtiZ 17 £ PB 1R 1.01x, ##F “sBZUEHE" iFE,
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2014 2015A 2016E 2017E 2018E] 2014 2015A 2016E 2017E 2018E|
BB ER (RVB) SEEHE (%
EPS (Jiili/it) 1.67 1.16 1.38 1.64 1.96 picie IS 18.9% 43.8% 24.0% 18.0% 18.0%
BVPS (#fi#/o0) 10.93 14.01 9.34 10.49 11.86 R 31.9% 40.8% 30.7% 21.0% 15.2%
BRI 057 0.40 041" 049" 0.59 ST 32.0% 40.5% 30.7% 21.0% 15.2%
IIULE 30.0% 19.2% 30.0% 30.0% 30.0% A2 41.6% 36.9% 20.0% 18.0% 16.6%
B ffHEF (Rmb mn) RS K 31.7% 37.7% 16.5% 15.4% 14.7%
st 174,685 251,199 311,487 367,554 433,714 FEEISYION: B 47.7% 40.1% 24.0% 22.6% 17.8%
IEZRH BT 276,905 426,479 597,071 746,338 858,289 T S 65.6% 66.5% 45.0% 20.0% 15.0%
[SLUS 4L A )3 05 41,609 40,559 42,586 44,716 46,952 EA B KR 52.5% 42.7% 26.9% 22.1% 17.4%
A B AR 559,627 788,044 1,029,844 1,245,848 1,435,093 R& IR K 60.2% 51.7% 33.2% 22.0% 17.4%
s s 573,150 805,020 1,052,029 1,272,685 1,466,007 BRI K 25.8% 27.8% 16.9% 18.5% 20.0%
TR 368,329 504,197 605,037 713,943 832,458 ORI KR 24.7% 24.8% 19.4% 18.5% 20.0%
i B 528,121 727,411 847,336 978,001 1,121,319 LB it 12.2% 14.3% 16.3% 16.0% 15.7%
il 540,366 752,606 990,100 1,203,770 1,388,710 2SI ONA 27.9% 24.2% 24.2% 24.2% 24.2%
A 2,969 3,366 6,059 6,059 6,059 [EIZS 2.02% 3.10% 3.65% 3.80% 3.70%
AR 2 A i 32,449 52,027 61,471 68,406 76,726 Gk 19.9% 21.7% 20.0% 20.0% 20.0%
Fi#R (Rmb mn) BHBEH (W
ERIISUION 13,435 18,829 23,355 28,627 33,725 NIM 2.59% 2.61% 2.40% 2.35% 2.35%
RS LRI ON 1,954 3,253 4,717 5,661 6,510 40 ROAA 2.05% 2.27% 2.24% 2.19% 2.18%
ERITLON 15,970 22,782 28,912 35,296 41,445 R #1T ROAE 34.9% 37.0% 36.7% 39.1% 41.1%
E A -1,250 -1,690 -1,156 -1,412 -1,658 ROAA 1.11% 1.02% 0.90% 0.85% 0.87%
WA A 10,303 15,631 20,814 25,401 29,819 ROAE 19.0% 16.6% 14.7% 15.3% 16.4%
R R % -3,245 -6,611 -10,269 -12,902 -14,823 R (%)
FLRTAE 7,058 9,020 10,545 12,499 14,995 VxR 30.0% 19.23% 30.00% 30.00% 30.00%
R 5,609 7,001 8,359 9,907 11,886 iz 47.4% 49.82% 51.48% 51.48% 52.10%
wERE jhv V)5 30.5% 31.20% 29.61% 28.88% 29.58%
NPL ratio 0.94% 0.83% 0.93% 0.97% 1.10% fi R Ve L v 48.3% 52.98% 56.75% 58.64% 58.55%
NPLs 1,639 2,082 2,897 3,565 4,771 AT )b B 7.3% 5.04% 4.05% 3.51% 3.20%
REBEHR 326% 431% 547% 682% 711% FARMK
RIFEL 3.06% 3.58% 5.08% 6.61% 7.82% Fets—RAT L 52 8.59% 9.38% 8.07% 7.54% 7.45%
- A PRI 7 1.41%" 1.78%| 2.41%" 3.05%" 3.70% VAT A% 1200%  1311%|  10.92% 9.90% 9.50%
ARG RE 1.33% 1.61% 1.50% 1.50% 1.60% TR  E 7°-— i 379,685 503,643 658,178 796,227 917,175
ARG % -1.13% -1.40% -1.21% -1.30% -1.30% % RWA/E ¥ 66.2% 62.6% 62.6% 62.6% 62.6%
R AFR. FLIUEHEA
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FREEN, K2EPRBRBENIERERHRNETE.
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BERIAR, INEEBERHTIESX 5. THENK, RAFTEE.
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X, AMEEXFHEAARFE. EMFTORELRENME. ATREENATETREEA.

R ERRARREU LM HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
H A RAMRAMRTRIESFRZORNIAN, WENBRESE . FLRIUESFAX E A LR & B ART 5 B3R
KM EERE, RIPERZNEHHNE. FAFREURELIRE MEAITEIRT HIM,

FRIEHFTEBHEESAREMBEANA—BEERRELNRE. ARERZFRERRES DT RAORERE.
NBESWTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, TR EN. WREMTE
AL TE. MERKANTRT . HeA LR, BREMEARIFAPIEFRILFHILT.
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