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4 R R K 0.0%/4.2%.
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tb EH 63.0%/57.6%. RRFHFAEAREDH =56 0.73% LA EFwE
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WEEKEEHERNRTE, REFEZEIFLTR 9.70% % 206.90%,
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R 529,720 578,901 650,191 681,223 722,969
F He3g K (%) 12.6% 9.3% 12.3% 4.8% 6.1%
A 238,532 262,649 281,142 281,047 292,940
ﬂ g K (%) 14.5% 10.1% 7.0% 0.0% 4.2%
M EA (AR ) 0.68 0.75 0.80 0.80 0.83
ﬁraa.ai,% (AR ) 0.24 0.26 0.28 0.28 0.30
EE ) 6.59 6.00 5.64 5.66 5.43
T4 E () 1.40 1.24 1.08 0.96 0.86
B A E %) 22.9% 21.9% 20.5% 18.0% 16.7%
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s (KMo 354.8
B WiRiEE 81.0%

1. ICBC (1398 HK) - A stable player to well positioned for the
challenging operating environment; maintain BUY (BUY)
2015/03/17

2. ICBC (1398 HK) - 3Q14 NPAT in line but growth slightly picked
up from 2Q (BUY) 2014/10/30

3. ICBC (1398 HK) - 1H14 results in line; 2Q14 NIM expanded
4bps QoQ (BUY) 2014/08/29
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AiAx (BHFAARD) 4Q13 3Q14 4Q14 4Ql4q-q 4Ql4y-y 2H13 2H14 2H14 h-h 2H14y-y 2013 2014 2014 y-y
FURN N 200,342 215,038 222,228 3.3% 10.9%| 394,604 437,266 6.0% 10.8%| 767,111 849,879 10.8%
A8 L h (84,643) (89,711)  (91,640) 2.2% 8.3%| (167,158) (181,351) 3.6% 8.5%| (323,776) (356,357) 10.1%
i SIFN EN 115,699 125,327 130,588 4.2% 12.9%| 227,446 255,915 7.7% 12.5%| 443,335 493,522 11.3%
EZ PN &N 30,728 27,361 34,729 26.9% 13.0%| 59,979 62,090 -21.6% 3.5%| 135,566 141,336 4.3%

LHMB/ B - LB

HBANRMALE Fh (988)  (2,790)  (2,138)| -23.4%  116.4%| (2,011)  (4,928) 47.1%  145.1%| (2,259)  (8,279)| 266.5%

BRERF LN 26,823 27,657 31,612 14.3% 17.9%| 54,944 59,269 -19.1% 7.9%| 122,326 132,497 8.3%

THKE/ K - #ZFH

JEHK (294) 175 592| 238.3% i 17 767| -26.0% T 625 1,803| 188.5%

H b 5,187 2,319 4,663 101.1%  -10.1% 7,029 6,982 -16.2% -0.7%| 14,874 15,315 3.0%
A 146,427 152,688 165,317 8.3% 12.9%| 287,425 318,005 0.4% 10.6%| 578,901 634,858 9.7%
B (63,412) (50,766)  (68,296) 34.5% 7.7%| (112,391) (119,062) 19.5% 5.9%]| (204,140) (218,674) 7.1%
LA 83,015 101,922 97,021 -4.8% 16.9%| 175,034 198,943 -8.4% 13.7%| 374,761 416,184 11.1%
P BARA R (9,701)  (8,289) (24,273)| 192.8%  150.2%| (16,380) (32,562) 34.7% 98.8%| (38,321) (56,729) 48.0%
a6 FHRBAMK (9,834)  (8,238) (24,041)| 191.8%  144.5%| (16,171) (32,279) 34.6% 99.6%| (38,098) (56,267) 47.7%
L3 IAEIF S-S 574 508 633 24.6% 10.3% 1,042 1,141 12.3% 9.5% 2,097 2,157 2.9%
BATHIH 73,888 94,141  73,381| -22.1% -0.7%| 159,696 167,522| -13.7% 4.9%| 338,537 361,612 6.8%
PRAFALIE (16,694) (21,667) (17,950)| -17.2% 7.5%| (35,208) (39,617) -13.3% 12.5%| (75,572) (85,326) 12.9%
##1H 57,194 72,474  55431| -23.5% -3.1%| 124,488 127,905 -13.8% 2.7%| 262,965 276,286 5.1%
V3B T MO AR A 78 110 84| -23.6% 7.7% 186 194| -31.0% 4.3% 316 475 50.3%
A THA S RAESFIE 57,116 72,364  55,347| -23.5% -3.1%| 124,302 127,711 -13.8% 2.7%| 262,649 275,811 5.0%
x 2 AtR (B7 RART) 4Q13 3Q14 4Q14 4Ql4g-q 4Ql4y-y 2H13 2H14 2H14 h-h 2H14y-y 2013 2014 2014 y-y
B 18,917,752 20,150,956 20,609,953 2.3% 8.9%| 18,917,752 20,609,953 1.5% 8.9%| 18,917,752 20,609,953 8.9%
AT 9,922,374 10,853,652 11,026,331 1.6% 11.1%| 9,922,374 11,026,331 3.6% 11.1%| 9,922,374 11,026,331 11.1%
EN - S & 93,689 115471 124,497 7.8% 32.9% 93,689 124,497 17.7% 32.9% 93,689 124,497 32.9%
BB BAL & 240,959 250,108 257,581 3.0% 6.9%| 240,959 257,581 2.3% 6.9%| 240,959 257,581 6.9%
HRER 14,620,825 15,339,964 15,556,601 1.4% 6.4%)| 14,620,825 15,556,601 -1.1% 6.4%)| 14,620,825 15,556,601 6.4%
13 & T B LR A 1,274,134 1,427,581 1,496,431 4.8% 17.4%| 1,274,134 1,496,431 10.4% 17.4%| 1,274,134 1,496,431 17.4%
FREE (ART)
KATRREK (B A R) 351,390 351,513 353,495 0.6% 0.6%| 351,390 353,495 0.6% 0.6%| 351,390 353,495 0.6%
T~ 3.63 4.06 4.23 4.2% 16.7% 3.63 4.23 9.8% 16.7% 3.63 4.23 16.7%
H AL B A) 0.16 0.21 0.15 -28.6% -6.2% 0.35 0.36 -14.3% 2.9% 0.75 0.78 4.0%
HRRE B 0.262 0.000 0.255 iR -2.4% 0.262 0.255 &R -2.4% 0.262 0.255 -2.4%
WA ATAIE 0.24 0.29 0.27 -5.3% 16.2% 0.50 0.56 -9.0% 13.0% 1.07 1.18 10.4%

4Q13 3Q14 4Q14 4Ql49-q 4Ql4y-y 2H13 2H14 2H14 h-h 2H14y-y 2013 2014

1. R AHA 43.31% 33.25%  41.31%| 8.06pp -1.99pp| 39.10%  37.44%| 6.00pp -1.66pp| 35.26%  34.44%| -0.82pp
2. HHME 2259%  23.02%  24.46%| 1.45pp  1.87pp| 22.05%  23.65%| 0.10pp  1.60pp| 22.32%  23.60%| 1.27pp
JLERAMER 1.21% 1.43% 1.09%| -0.35pp  -0.13pp 1.32% 1.25%| -0.26pp  -0.07pp 1.44% 1.40%| -0.04pp
A BT ENBE 18.23%  20.81%  15.14%| -5.66pp -3.09pp| 20.33%  17.92%| -4.62pp -2.41pp| 21.90%  19.91%| -1.99pp
5. BTtk 67.86%  70.75%  70.88%| 0.12pp  3.0lpp| 67.86%  70.88%| 3.19pp  3.0lpp| 67.86%  70.88%| 3.01pp
6. RRSEHE 0.94% 1.06% 1.13% Tbps 19bps 0.94% 1.13% 14bps 19bps 0.94% 1.13% 19bps
T.HRERLER 257.19% 216.60% 206.90%| -9.70pp -50.29pp| 257.19% 206.90%| -31.12pp -50.29pp| 257.19% 206.90%| -50.29pp
8. H 2.43% 2.30% 2.34% 4bps -9bps 2.43% 2.34% -2bps -9bps 2.43% 2.34% -9bps
9. %42 2.57% 2.68% 2.72% 4bps 15bps 2.57% 2.70% 8bps 13bps 2.57% 2.66% 9bps
10. 15 A B & 0.40% 0.31% 0.88% 57bps 48bps 0.33% 0.60% 13bps 26bps 0.41% 0.54% 13bps
1. EF] N & B 20.99%  17.92%  21.01%| 3.09pp  0.02pp| 20.87%  19.52%| -5.49pp -1.34pp| 23.42%  22.26%| -1.16pp
12. FE&HFURA G 18.32%  18.11%  19.12%| 1.0lpp  0.80pp| 19.12%  18.64%| -4.47pp -0.48pp| 21.13%  20.87%| -0.26pp
13. B —B R ALRE 10.57%  11.79%  11.92%| 0.13pp  1.35pp| 10.57%  11.92%| 0.56pp  1.35pp| 10.57%  11.92%| 1.35pp
14 — B R EAARE 10.57%  11.80%  12.19%| 0.39p  1.62pp| 10.57% 12.19%| 0.83pp  1.62pp| 10.57%  12.19%| 1.62pp
15. FAAAE 13.12%  14.20%  14.53%| 0.33pp  1.41pp| 13.12%  14.53%| 0.86pp  1.41pp| 13.12%  14.53%| 1.41pp

RR: A A, BHEFR (FH)
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I B AP AT H T 3,174,943 3,294,007 3,623,408 3,985748 4,384,323 A& 721,439 767,111 863,084 884,733 947,186
B LAl 4 Gk AL X
Iz—“;zi ]k A H A4 a AL AR 2 636450 717084 804142 000,630 1008716 LA (303,611) (323,776) (357,169) (359,312) (388,703)
2 %R LM 417,828 443335 505,915 525421 558,483
I R AE S
RNEER 544579 331,903 315308 331078 347627 % mumaga 106,064 122326 129573 136,889 143,819
o s - -
RARH A K 8,583,289 9,681,415 10,641,667 11,500,993 12,528,245 5 5 > tia (3.996) (1634) (1,509) 1,079 1,050
BF 3,862,216 3,949,688 4,229,661 4,514,846 4,821,661 ERRE S IN 9,824 14,874 16,213 17,834 19,617
RRBEE L 33,284 28,515 29,085 29,667 30,260 gEA] AN 111,892 135,566 144,277 155,802 164,486
B = 3~ 135,889 164,347 172,564 181,193 190,252 FdKA 529,720 578,901 650,191 681,223 722,969
3 3E P AFALT 22,789 28,860 30,303 31,818 33,400 TLFA (189,940) (204,140) (230,790) (251,959) (272,898)
H Ak~ 548778 721,033 728,243 735526 742,881 HA&RA)H 339,780 374,761 419,401 429,264 450,071
%R 17,542,217 18,917,752 20,921,734 22,723,001 24,428,189  /~ BALHAK (33,745) (38,321) (54,166) (64,932) (65,544)
EDIZ N IN 2,652 2,097 2,265 2,491 2,740
) I R ABAT R 1,133 724 869 956 1,051 #HATHHE 308,687 338,537 367,500 366,823 387,267
SR 4 Bd ML A % 19 14
Ir]ﬁ Ak % Al A gk AL B Ak 2K 1486805 1260255 1306181 1535799 1.689.378 PrigAL S H (69,996) (75,572) (85,995) (83,269) (89,071)
& B H 238,691 262,965 281,505 283,554 298,196
0] £
BB 2k 13,642,910 14,620,825 15,995,863 17,224,261 18,397,118 5 2 ¥ 4 5 i 7 I & (159) (316) (363) (407) (456)
KA 56,922 55,674 61,241 67,366 74,102 FAlHE
N N 5] IR A
FhEmE~ 237,764 299,304 314,269 329,983 346,482 :g;’&"‘ VRA 238,532 262,649 281,142 281,047 292,940
& KAT B 3KIE 38,009 130,558 261,116 313,339 344,673
O EATHR H 232,186 253,018 273,018 288,018 288,018
i 3t BT FFAL B AR 552 420 462 508 559
%&£ . . . . .
HA R R 717,477 1,009,511 1,110,462 1,221,508 1,343,659 PhE 266% 257% 2.62% 246% 2.38%
- B E 249%  2.40%  2.42% @ 2.25% @ 2.14%
ik $¥ il 16,413,758 17,639,289 19,413,481 20,981,737 22,485,041 —
FEMHEE 459%  4.45%  4.48%  4.14%  4.03%
AL
Mk 349620 351,390 353494 353494 353494 L EAA 210% 205% 206% 189% 1.89%
" AL F 22.68%  22.32% 409 709 .009
FAMR 133635 108852 144057 149457 155060 LAt 08% 32% 23.40% 22.70% 23.00%
ARACA 35.86% 35.26% 35.50% 36.99%  37.75%
BARNRI A 269001 271943 313583 356454 401892 Loreo e
A 4 BLAiE 372,541 511,949 657,573 797,085 947,691 Atk 2112%  23.42%  22.19%  22.87%  22.75%
ERI 0 0 35,000 80,000 80,000 ATt 64.53% 67.86% 68.16% 68.99% 69.88%
93’&5;;}‘ *Xjf’x 3,462 4,329 4,545 4,773 5,011 ~ Rﬁf‘%{‘i— 0.85% 0.94% 1.12% 1.30% 1.43%
Py 1128459 1278463 1508253 1741264 1043148 HEBEE 205.55% 257.19% 213.82% 189.54% 177.94%
AR 250%  2.43%  2.39% = 2.46%  2.54%
12 R A 0.39%  0.41%  052% 057%  0.53%
Wppymdk 35.01% 34.92% 35.00% 35.00% 35.00%
PN 15.2% 6.1% 14.1% 3.0% 630 SRSMERE 1.45%  1.44%  1.41%  1.30%  1.26%
JEA AN 3.8% 21.2% 6.4% 8.0% 560 FHAMEE 22.92% 21.90% 20.50% 17.99% 16.67%
DN 12.6% 9.3% 12.3% 4.8% 6105 BU—ATALRE na. 10.57% 11.52% 11.56%  11.58%
i 12.0% 7.5% 13.1% 9.2% 830 —ARARRE 10.62% 10.57% 11.79% 12.12% 12.08%
% & ATH 12.9% 10.3% 11.9% 2.4% 4.8% TARAARLE 13.66% 13.12% 13.87% 14.11% 13.89%
P BALS R 8.4% 13.6% 41.3% 19.9% 0.9%
BAT A 13.4% 9.7% 8.6% -0.2% 5.6%
6 A1 14.5% 10.2% 7.1% 0.7% 5.2%
128 T8 8 B AR by %A 14.5% 10.1% 7.0% 0.0% 420 HRATF (ART) 3.22 3.63 4.15 4.69 5.26
FRKE (ART) 0.68 0.75 0.80 0.80 0.83
BB 13.0% 12.7% 9.9% 9.0% 8.20p HMA (AR ) 0.24 0.26 0.28 0.28 0.30
2 EW 13.3% 7.8% 10.6% 8.6% 7.5%
R Aa e = 12.6%  26.0% 56%  12.2%  11.8% 1T&%F &) 6.59 6.00 5.64 5.66 5.43
K B2 11.3% 7.2% 9.4% 7.7% 6.80 THE () 1.40 1.24 1.08 0.96 0.86
A AR 13.0% 7.5% 10.1% 8.1% 7.2% RLEE (%) 5.32 5.82 6.20 6.24 6.57
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