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BIN: RUHITAT 16 4R, SFERLE 1.86%, BB~ 19.57 FZ
7t ( +10.00%, YoY/+2.65%,Q0Q ), HHFFFK+9.09%Y0Y/+1.06%QoQ;FF 5K
+11.08%Y0Y/+0.27%QoQ. E WKW N B LL T 5.62% , 1% B2 2.25%( —41bps,
YoY), F4: 2N AR LIS 10.16%, BAWALL 34.59% ( +1.31pct,  YoY ),
AREFRE 2.37% ( -2bps,QoQ ), EEBEZE 173% ( +0.67pct,QoQ ), AF]
ROE14.6%, (- 1.56pct, YoY), ROA0.98% ( —8bps, YoY ), #l& 10 AZIN
74 1.70 78 (&8 ), DL 30%,

E'Z?Cim,'ﬁ H
B FEREEEA, WASGHRREL

A7 16 5 FERILLIE 1.9%, FAEBMNTE, AEWEEL T 5.2% ( vs15
F£33%), TEEHTHEZRFEHRR ST BRI L T 8.7%, FLFEIL
AL 10.2% (vs15 3% ) , WEEMIES, FERTREVEF5%E.
BFRTUEMITELEZSH ALK 38%. 11%. 9%, FLEHUAN LLLER
FH 25 MEDRE 18.3%, WALEHWHE—FMI. BATAAEERIEKS 1K
BET, #FEEATNITERRE.: 1) ASFEMaMAER, LERE
R 15 £ T 2%; 2) 16 EERBIHRENEEN T, ERMEAR 15 ET
f% 6bp, HESFE 15 FEK 2.7%,

m FEEAGEARL, BREREEE

RIT 16 FMARFE LLIEK 10%, BAERRE, BRPIARKEKLE, &
FEIBK 22.5%, FERTPIAEEEFEHNENEN, 52 RE Y HE>
BEVITE 9%, FEATZEEXNIRYSREERSE., AfusR G
EEEITEESEIEK 16%F0 1% ( VS15 £ 33%F0 18% ) , 1Lk 15 MR
BTH. 5XWNEFIBER 15 FIRFA SNMEFRE 11%,. FEFHRE
Wik—Shk, EFRER G LA SDNED RE 56%, RITEAAE B ERIT
ROEMNTUFERESSE, £ 1T EREETEETRAERNR /N,

BEFE, RT 16 EFREEE 2.25%, ELIE 41BP, 5 EFRMBLLLE
6BP, SEMEIREINE, #FZE 2.1%, FLL T 39BP , RITEZRLLKERE
STRWVEHKE, BITAASEREIHREEHLHE P PERRE AR E
BRI A LENEFAE X, 17 THERSEENREAEER, TurkiTEERE
MEEr 16 FUERE X 5-8BP, it R ZMEMRUILE S %H AR H sk
1.

2015A  2016A  2017E  2018E  2019E
BV (E L) 524,561 497,503 527,044 555881 583,149
YoY (%) 3.3 5.2 5.9 55 4.9
& FE(E ) 180,582 183,941 188,457 194,707 199,808
YoY (%) 0.6 1.9 2.5 3.3 2.6
ROE(%) 16.1 14.6 13.6 12.8 12.1
EPS(##/5T) 0.56 0.57 0.58 0.60 0.62
PIE(£Z) 5.90 5.79 5.65 5.47 5.33
P/B(4%) 0.94 0.86 0.78 0.71 0.65
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RIT 16 FRARENE 2.37%, 53FHFF, HPEHESMARE 3%, FLLTHE 2BP, HRITNEL
T 16 EMEZEEATRAREME 1.15%, tb 15 F£XR T 34bps, FARAEBEEHF T, Lo, 2
TR RERF L TP 32BP X 3.88%, #iHA 90 K/ARELBIFELFER 10 NED R E 34%, KKA~
BRETHENRZRE. 16 EXRKEEEE 173%, [FEEL T 16pct, #FLL 4.11%, FEEL T 42BP,
ERTHEEFLTRE KT,

B OREE R EE IR

RAVFTRERBRE, WANEHRMIIL, Tt 17 EEAmIFERE, S8 TRENVESEH., 82
MR EARFRERENNER, NSRRI ASRSEEF I SENREBIEK, RNTUNAFT 17/18 871
E 2.5%/3.3%, BEIREIYTR 17/18 £F PB 4 0.78x/0.71x, PE 4 5.65x/5.47x, 7E L i $RITH{H{EIKR(E,
HFENT] R TR,

B RERT: SFENSEATRERIRE.
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2015A 2016 2017E 2018E 2019E 201 2016 2017E 2018E 2019E
EHABT (RVB) LEE®R (%
EPS (Hii/0) 0.56 057 058 0.60 0.62 igie 13 10.0% 9.1% 8.0% 8.0% 7.0%
BVPS (J:H/56) 3.48 3.81 422 464 5.07 AR KR 11.2% 10.0% 9.9% 8.6% 8.1%
AR 017 017 017" 018" 018 Ve g 11.4% 10.0% 9.5% 8.6% 8.1%
IIULF 30.0% 30.0% 30.0% 30.0% 30.0% ez e B 8.0% 11.1% 9.0% 9.0% 9.0%
#r= KR (Rmb mn) fHE A KR 10.5% 11.4% 9.0% 9.0% 9.1%
B EAH 8,909,909 9,719,630 | 10,497,201 11,336,977 12,130,565 KON RIS 1.5% -8.7% 6.1% 5.7% 5.2%
TES BT 4,528,085 5,364,995 6,169,744 6,786,719 7,465,391 FLED S AN 3.0% 10.2% 6.0% 5.0% 4.0%
ISl IR BiE el 1,673,984  1,526,665| 1602998 1,683,148 1,767,306 EBASE KR 3.3% -5.2% 5.9% 5.5% 4.9%
BV st ] 17,295,801 19,022,677 | 20,913,008 22,701,378 24,532,141 TRA R BY K% 4.9% -0.6% 8.4% 5.4% 4.9%
B 17,791,393 19,570,061 | 21,428,761 23,261,235 25,137,148 BRI K% -0.6% -1.8% 2.5% 3.3% 2.6%
EIER 13,538,360 15,038,001 | 16,391,421 17,866,649 19,474,647 HORE KR 0.6% 1.9% 2.5% 3.3% 2.6%
P AR 15,608,165 17,381,165 | 18,948,060 20,660,074 22,530,715 ECU O N 15.7% 18.3% 18.3% 18.2% 18.1%
URTsay 16,579,508 18,248,470 | 19,978,681 21,674,896 23,410,979 DZNON:A 34.0% 35.2% 35.0% 35.0% 35.0%
A 324,794 324,794 324,794 324,794 324,794 E¥N 0.99% 0.93% 1.06% 1.08% 1.10%
A A 1,210,091  1,318,193| 1450080 1,586,340 1,726,170 B 21.7% 18.8% 18.8% 18.8% 18.8%
FidE (Rmb mn) waRRA (W
FEEIISTION 436,140 398,104 422,189 446,206 469,426 NIM 2.66% 2.25% 2.17% 2.10% 2.04%
TR R A SN 82,549 90,935 96,391 101,211 105,259 47 ROAA 1.87% 1.68% 1.66% 1.60% 1.55%
ERIZLON 524,561 497,503 527,044 555,881 583,149 #% %7l ROAE 28.1% 24.8% 24.5% 23.6% 22.7%
EDLBLG RN 29,075 -11,449 5,270 -5,559 5,831 ROAA 1.07% 0.98% 0.92% 0.87% 0.83%
R IR 315,029 313,070 339,337 357,793 375,244 ROAE 16.1% 14.6% 13.6% 12.8% 12.1%
iRk & -84,172 -86,446 -107,149 -117,905 -129,071 REE (%)
BRI 230,857 226,624 232,188 239,888 246,173 VigaR: o 30.0% 30.02% 30.02% 30.02% 30.02%
R 180,582 183,941 188,457 194,707 199,808 LA 65.8% 64.63% 64.04% 63.45% 62.29%
B E PRI 50.1% 49.67% 48.99% 48.74% 48.26%
NPL ratio 2.39% 2.37% 2.47% 2.55% 2.60% FIRHR B e 25.5% 27.41% 28.79% 29.18% 29.70%
NPLs 212,867 230,834 259,281 289,093 315,395 HRAT R B 7= 9.4% 7.80% 7.48% 7.24% 7.03%
RBEER 189% 173% 163% 154% 150% FARG
WLELL 4.53% 4.11% 4.02% 3.93% 3.89% B —RHEART 52 10.24% 10.38% 10.50% 10.64% 10.76%
— FCHE AR R = 3.67% 3.38%[ 3.25% " 3.16% " 3.10% AR 13.40% 13.04% 12.93% 12.88% 12.83%
A RBERKAE R 1.49% 1.15% 1.13% 1.13% 1.10% BBURE ¥ - Mgk 10,986,302 11,856,530( 12,982,624 14,092,830 15,229,352
A RO % -0.46% -0.96% -0.85% -0.86% -0.88% % RWA/E ¥ 61.8% 60.6% 60.6% 60.6% 60.6%
FHFR: wind, FZILBH5H
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& B ARG FLRIESFRHBRAE ( UTERTFRIES ) NBEEFRAMETV AL REFRIEFEELELE
X, AMEEXFHEAARFE. EMFTORELRENME. ATREENATETREEA.

R ERRARREU LM HLERFLIEZFAATE, BFRIESFTREFRERESTENE, RETHER
H A RAMRAMRTRIESFRZORNIAN, WENBRESE . FLRIUESFAX E A LR & B ART 5 B3R
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