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2015A 2016A 2017E 2018E 2019E
I ON 22,782 26,565 27,687 30,523 34,130
YoY (%) 42.7 16.6 4.2 10.2 11.8
FHEAETT) 7,001 8,262 9,401 10,644 12,033
YoY (%) 24.8 18.0 13.8 13.2 13.0
ROE(%) 16.6 16.7 16.8 16.6 16.4
EPS($5%/7T) 1.16 0.97 111 1.25 1.42
P/E(f%) 6.92 8.20 7.21 6.37 5.63
P/B (1) 0.57 0.93 1.14 0.99 0.87
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Ex1 AREFTN

2015A 2016 2017E 2018E 2019E 2015A 2016 2017E 2018E 2019E
SRMIE (RMB) SETHE (%
EPS (Jiiiii/oe) 1.16 0.97 111 1.25 1.42 PERI KR 43.8% 32.1% 24.0% 24.0% 24.0%
BVPS (#i#/75) 14.01 8.59 7.04 8.05 9.20 40.8% 32.4% 12.0% 12.6% 13.4%
BB 0.40 0.26 0.21 0.24 0.27 40.5% 32.2% 12.0% 12.6% 13.4%
Vi 19.2% 19.1% 19.1% 19.1% 19.1% E 36.9% 29.9% 18.0% 16.6% 16.6%
HEfHR (Rmb mn) (RSt bie 37.7% 34.2% 14.2% 13.7% 14.0%
VA A 251,199 331,787 411,416 510,155 632,593 RO i 40.1% 12.8% 6.8% 11.1% 13.0%
TES LT 426,479 526,560 552,888 580,533 609,559 FLETR AR SN 66.5% 17.5% -2.5% 5.0% 5.0%
NS4 R ks 40,559 105,342 110,610 116,140 121,947 NI ONIES 42.7% 16.6% 4.2% 10.2% 11.8%
R R R 788,044 1043511 1,168,730 1315476 1,491,156 WA RTFIE R KR 51.7% 21.4% 8.2% 16.0% 11.8%
wreaih 805,020 1,063,900 1,191,566 1,341,179 1,520,292 BRI AR K% 27.8% 16.6% 12.9% 13.2% 13.0%
(- Iakice 504,197 655,203 773,139 901,481 1,051,126 R K 24.8% 18.0% 13.8% 13.2% 13.0%
TS AR 727,411 976,540 | 1115641 1,268,109 1445259 B[SV PN 14.3% 14.4% 13.5% 12.8% 12.0%
it 752,606 1,001,522 [ 1,121,523 1,262,458 1,431,759 D ZNON:4 24.2% 24.9% 24.9% 21.0% 21.0%
&N 3,366 6,059 8,482 8,482 8,482 [EIE%S 3.10% 2.90% 2.33% 2.25% 2.00%
AR it 52,027 61,922 69,531 78,146 87,885 3B 21.7% 20.6% 20.0% 20.0% 20.0%
F{@% (Rmb mn) BREESH (%
=2 ON 18,829 21,230 22,674 25,195 28,465 NIM 2.61% 2.16% 1.91% 1.89% 1.89%
BFLE RGN 3,253 3,823 3,727 3,913 4,109 AT ROAA 2.27% 2.03% 1.82% 1.88% 1.86%
ERZION 22,782 26,565 27,687 30,523 34,130 P& H ROAE 37.0% 33.3% 31.2% 32.2% 32.1%
BB Kb -1,690 -994 277 -305 -341 ROAA 1.02% 0.88% 0.83% 0.84% 0.84%
& pilb| 15,631 18,970 20,531 23,809 26,623 ROAE 16.6% 16.7% 16.8% 16.6% 16.4%
R % -6,611 -8,456 -8,658 -10,368 -11,427 WEIHE (%)
BRI 9,020 10,513 11,872 13,442 15,196 PiAE 19.2% 19.06% 19.06% 19.06% 19.06%
A 7,001 8,262 9,401 10,644 12,033 PRI 49.8% 50.64% 53.21% 56.59% 60.18%
H=RE PR/ ST 31.2% 31.19% 34.53% 38.04% 41.61%
NPL ratio 0.83% 0.87% 0.85% 0.90% 0.95% (B4 e/ 53.0% 49.49% 46.40% 43.29% 40.09%
NPLs 2,082 2,896 3,497 4,591 6,010 AT R/ S B8 5.0% 9.90% 9.28% 8.66% 8.02%
W& 431% 457% 458% 422% 370% FARB
WIELL 3.58% 3.98% 3.89% 3.80% 3.52% Fels— R GEA TR H2 9.38% 8.21% 8.00% 8.14% 8.20%
AR/ AR AL B 7 1.78% 2.09% 2.15% 2.31% 2.34% pE S Witd 13.11% 13.71% 12.68% 12.29% 11.87%
AR RGEHA AL 1.61% 1.71% 1.75% 1.75% 1.75% ARG B8 7= - — i 503,643 633,881 745477 839,079 951,137
UNES G -1.40% -1.44% -1.59% -1.51% -1.50% % RWA/RL B 62.6% 62.6% 62.6% 62.6% 62.6%
B ARE. FRIUEHE
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