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BRI . ma4RiT/0 % 16 £4EIR, 2016 % FERILIE 7.71%, A%~ 1300
{27t (+19.8%, YOY/+3.56%,Q0Q ). HHTEF+15.3%Y0Y/+4.01%QoQ;#F5K
+7.92%Y0Y/+1.96%QoQ. E W AF LK 28.2%, %2 Z 3.22%( +18bps,
YoY), F &SN RILLIE 484%, RIARUWALL 37.4% ( +2.43pct, YoY ), &
REFE 1.40% ( -1bps,QoQ ). # Lk 3.30% ( -3bps,QoQ ), HEBEE
235% ( —1.66pct,QoQ )o A FHHL—RBAFTTEER 10.9% BATEEE 13.2%,
ROE11.9%, AT 41 &} 38.5%,/AF) 2016 4G 10 BIRAN LRI ART
1.80 7T (&% )
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B EUCRUEW, FEFHEKED
BRRIT 16 F4FERLLIE 7.7%, EWELLIE 28%, HA%F SUTAE LI
27%, TEXRBEES5IERRLY KEIF, ASFLBWANRLLE 484%, 1
FEH2EE, HBRBAWESEKIE 4%, TEXRARTEEER LSBT
ATEME 16 FELKRIFEER, RINEMIER LR 56%E 276 7, £
BN, ORABRFTLLEARE U5, RRMBEFEREADE, BEFFENTLE
EHMHNAEEMEEFRATRNZE, BRASFEHERALGERILE R 7%,
KRDMBERANERIE D
HEATEWREEKABERT, (EB/MEMIBEKNERETRA®T: 1)
NI HATHEKER R, FELLEEIAR 38%, TEXRAAR. Bl MaiE
NEVIENN, ERRNARALLIEF 2.6 PEDEE 37%; 2) ATKEITES
Frighn, SRMARLLIEF 61BP £ 2.33%,
INBZEEVESBENERENERF, ERRVEFTNE

| ]

ERERIT 16 EREEEN 3.22%, [LIRFT 18BP, BE/KIEHM EHETT,
NFEEARMTHEMZE, ERITIWIVHIERRISEX TR
RET—ERFEM, 25 16 FEFREN L RERFTERHMN, BEEFXK
B LL I EIA R 38%, B WL ER 15 FIRFA 7 N E DS E 45%, 18 80%
HEERMEEE, PAZRERRBNARE 8WELEh, GtNRERANS AR
REARGEERKE ( ZERKFIE 6.75% ),

BT E =i 20%898EKE, BEHARIT 16 EFRIIE 8%, HWKEEZ 11,
MRREWRE, Bl REERELGFRE SR, mEAITTH ARAKLEEM 15
F 15%IRFAE 16 F 22%, ZEE 16 ERPSRESTHFEXR LT8R, TR
AR R A LR AN B EMN G E .

2015A 2016A 2017E 2018E 2019E

BEWIRABEFT) 3,480 4,475 5,226 6,011 6,899
YoY (%) 14.3 28.6 16.8 15.0 14.8
BFEE T 966 1,041 1,190 1,422 1,681
YoY (%) -3.3 7.7 14.4 19.5 18.2
ROE(%) 12.7 11.6 11.7 13.0 14.1
EPS(##/5T) 0.43 0.47 0.54 0.64 0.76
PIE({Z) 26.90 24.97 21.84 18.27 15.46
P/B(4%) 2.90 2.64 2.47 2.27 2.08
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BHRIT 16 ERAFREN 1.4%, EELTEE 3BP, IRELFE 1BP, HITUMEAT 16 E£MEIXEAF REREK
H1.75%, EILLTBE 7BP. 28] 16 ERFIFL T GLL 3.42%, BELL T 62 MES A, 8 90 R5F
RBIJIZTFE 36pct E 91%, RHFK-AMRXRXELZFHENE, AIEEREENER, AARARER
THRASBREITRNDENRFNERLT, FRRT 16 EREEBEXELLIRF 21pct E 235%, HR
EEIR T 23BP & 3.29%, REHEFIHEENTF K
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EALEHHT EHRITFERMEEEK RN Z—, ERBRTRM LB L FF NS, KRBT A
VHREZRMAEE, RIRONEEENSRAEZEZ AT VEEKRAF S, FiTRF L SERIER
B EHRET. RAFUNAS 17/18 F4FHIEE B 14%/20%, Xt PE22x/18x, PB2.5x/2.3x, RE/A
TEAARY, B2RFRES LHEm, BRNERFBRNZTHANEHERN, PRBEEERTIY
EEEAN#ESE, TIETEREA “HE E “HH”
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2015A 2016 2017E 2018E 2019E] 2015A 2016 2017E 2018E 2019E|
| (RMB) SEEHE (%)
EPS (Hitf/oc) 0.43 0.47 0.54 0.64 0.76 ek 18.3% 15.5% 15.0% 14.0% 13.0%
BVPS (/e ) 4.04 4.43 4.74 5.14 5.62 6.5% 19.6% 16.5% 14.3% 13.9%
BEIBEEF 0.00 0.18 0.16 0.19 0.23 6.7% 19.8% 16.5% 14.3% 13.9%
piran:d 0.0% 38.5% 30.0% 30.0% 30.0% 10.8% 7.9% 12.0% 12.0% 12.0%
SR (Rob mn) fHR S K 6.1% 19.5% 16.6% 15.7% 16.2%
PR A 57,485 66,419 76,382 87,076 98,395 BEEIEUION Hie=S 12.5% 26.7% 14.2% 14.5% 14.1%
SRR 33,371 41,243 50,317 59,374 70,061 ER U AERELION 35.6% 484.2% 60.0% 25.0% 25.0%
IS R LA T 4,259 6,684 7,686 8,070 8,474 E K 14.3% 28.6% 16.8% 15.0% 14.8%
ALV R 105,652 126,395 147,195 168,172 191,570 AR 11.0% 29.3% 24.2% 16.7% 14.7%
A7 108,504 129,982 151,371 172,943 197,005 BLRTRIE K% -6.4% 7.6% 15.0% 19.5% 18.2%
82,291 88,810 99,467 111,403 124,772 R -3.3% 7.7% 14.4% 19.5% 18.2%
T S AT 97,357 116,384 135,683 156,959 182,375 B[SV ONLEA 1.5% 6.7% 9.1% 9.9% 10.8%
fufit it 100,077 119,551 140,223 160,852 183,792 FRANEE 34.8% 37.4% 34.0% 33.0% 33.0%
A 2,000 2,223 2,223 2,223 2,223 fEBERA 1.72% 2.33% 2.68% 2.68% 2.64%
A2 A 8,077 9,854 10,532 11,423 12,483 Fra B 19.4% 19.6% 20.0% 20.0% 20.0%
F{EE (Rmb mn) BHERS %
EFLEION 3,168 4,014 4,585 5,252 5,991 NIM 3.04% 3.22% 3.12% 3.10% 3.10%
eSS I EAON 51 298 477 596 746 AT ROAA 2.03% 2.31% 2.43% 2.46% 2.47%
Bl 3,480 4,475 5,226 6,011 6,899 AT ROAE 28.0% 30.7% 33.6% 36.4% 38.3%
R N -154 71 52 -60 -69 ROAA 0.92% 0.87% 0.85% 0.88% 0.91%
A wi A 2,130 2,755 3,421 3,992 4,578 ROAE 12.7% 11.6% 11.7% 13.0% 14.1%
L& -912 -1,444 -1,914 -2,190 -2,448 FIE (%
BRTAIE 1,219 1,312 1,508 1,802 2,130 LR 0.0% 38.45% 30.00% 30.00% 30.00%
R 966 1,041 1,190 1,422 1,681 TEA7EL 69.9% 74.79% 76.79% 78.16% 78.86%
B R PR/ BT 53.0% 51.10% 50.46% 50.35% 49.95%
NPL ratio 1.43% 1.40% 1.50% 1.58% 1.64% TSR/ 30.8% 31.73% 33.24% 34.33% 35.56%
NPLs 787 933 1,146 1,376 1,614 HRAT R/ 3.9% 5.14% 5.08% 4.67% 4.30%
HsEHER 214% 235% 274% 306% 333% BARK
WHELL 3.06% 3.29% 4.11% 4.84% 5.45% Fets— A L H2 10.89% 10.90% 10.14% 9.69% 9.35%
i 4/ DR AL 2.42% 2.38% 2.93% 3.44% 3.85% AT LR 12.16% 13.22% 12.13% 11.43% 10.88%
T RGEHAE R 1.82% 1.75% 1.65% 1.65% 1.65% AR 87— it 69,396 91,889 107,011 122,261 139,271
A RGEF A -1.19% -151% -1.35% -1.37% -1.39% % RWAVL B 64.0% 70.7% 70.7% 70.7% 70.7%
EEVREEXRRESER 3/4
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MITHRFE X FEHEFARAE . ARIMRBENRELE ERABERS, FAARRAKET. KREBEERNTIHH
FEEN, KREPRBRBENIERERHRNETE.

ESTHR—ITNREEIRNAENTS. SBE#TIESZSNEFERINTE, GFESRIONE. HESUXLEF
BERIAR, INEEBERHTIESX 5. THENE, RAFIEE.
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WIRE B ARG FLRIEFRHBRAE ( UTERTFRIES ) NBEEFEAMEV AL REFRIEFEELESLE
A, AMEEXFHEATRFE. EMFTORELRENME. ATREENATETREEA.

IR ERRARREU LA HLERFLIEZFAATE, BFRIESFTHEFRERESTENE, RETHER
H A FRAYNRAMRTRIESFRZNRNFIAN, WENBRESE . FRIUESFAX E A LR & BT 5 B3R
KM EERE, RIPERZNEHHNE. FAFREMURELIRE MEAITEIRT HI,

FRIESFTEEHETESAREMBEABNA—BEERARELNRE. ARERZFRERRES DT RARERE.
NBESWTTE. RERBAR BUEIENNRRDT R TR HILRE BN B AT, JHEREN. WREMTE
AL, MERKANTRT . HeA LR, BREMEARIFAPIEFRILSFHILT.
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