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BERIT 2012 FRI=FF B FREFIE 347.9 {27, ELLIBK 22.6%, EPS
161 T, B=FE, REBRFSFE 114.1 27T, FLLIEK 16.6%, iz
HEFIREE D BB 2.9%F0 -1.8%, B ZEIRLLULE 1lbps E 2.92%, FR
RERSTIFELIEK 10.2%, FR 2 0.59%, Ihtt_EFH4bps, I & B E K 377.4%,
IREE TR 26.7 ME D 2L DB AT R RMBA R RER D5 8.47%H 11.56%,

SF?CXEI.}% H

B FRIBERA: EFFEASERIREE KRN TG KT
=ZFER, FTRERKIALLIEZK 10.2%, AEHBEVHENRTTEEE.
BMNSAEBTHHIRAIEPIEL, 56 EFF1217 90 RABHRFIEER W E
B, BN THEENRTREEREN. B1AD, ZFEFARERRR, R
X EF¥F 00 RNEHEA BB KN ERER W, o, NOEhIEERE,
A7 90 RMEHLLER S, FILFHERTHERKBFRN I ESHE

B REZXFTTHABMHI. RENSEEE 1013 ZE

==&, BT%EZ 3.04%, Bt EFH 1bp, E=FF, BZHEWLTE
1lbps ( ZZ=E B ZIRL FFE 18bps ), AR FHTEEZZZ N THEHEELH
o EETE, BNPUTEER4HESRENSSE, BE 1A 1 BHFEERE
BRI TEENTIETEZFTRAN—RMEHE, EREEIEENHNRET,
BREEONES XN, BERENFNEEOREAEBE—Z=EZEFEFE.

B =FEERRTINETHE. BERFETLEE LR

ZZER, BREPR SHOALL T 1.8%, FARERSF P SMIER, ME
KEN=ZRE, AMARTMPSBATERIRNNE, WET, RTZBIS
. FEHIRM RN S RN R 80E, BAORBILRTR, ¥ EEMNTT
EAER—EER. m—77E, BIWIERE, N=FEREFRARAEET
H, RFEEELHE 76.1%, RELEARRFILSRTEETENSIE, &
BAEE, BERFHLOAIER 75%M LR, B, MEERFENRIBEX,
FNERIMEN TSI —EHL,

B FEBRANERESRE

SEF¥EFE, BTRBEVONRTKETNENEESHTE, RiTFRENEEEEK
FET—E¥mW, EUENE, ARE. FEZLESHNENT, BITFEBRK
NEKA=FEZFLHRE, I=FF, BT2FEHERARLEK 235%, F
=ZEEEK 32.9%, —FFEERVIE, FFEHRANEERFTH L
JREREEEF 50bps & 17.53%,

2010A 2011A 2012E 2013E 2014E

R ONGY:ED) 71,377 96,157 114,512 130,726 147,440
YoY (%) 38.7 34.7 19.1 14.2 12.8
#FE(E AT 25,769 36,129 43,051 50,064 57,568
YoY (%) 41.3 40.2 19.2 16.3 15.0
ROE(%) 22.7 24.2 21.3 19.2 18.5
EPS(#5#/7T) 1.19 1.67 1.64 1.90 2.19
P/E(f&) 8.5 6.0 6.2 5.3 4.6
P/B(f&) 1.6 1.3 1.1 0.9 0.8
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HANIFON, BEEHEIT 2012-13 F£49 EPS 234 1.64. 1.90 7t, BVPS 954 9.06. 10.78 7T, XF
N 10 A 29 BIL&H 10.12 TTah7s PIE 9514 6.2, 5.3 1%, B PIB 4814 1.1, 0.9 £, FitE
REAFRENBEBREIKE, 45 “HE TR,

m XEIER
BEIGROBRA S FNEFRENEEL

B&lL BERIT - FEIE

FHZE (HHG) 1011 2Q11 3Q1L 4Q11 1Q12 2Q12 3012 Q0Q YoY] OM1L OM12 YoY 2010 2011 YoY
ERTON 17,357 18,359 19,908 20,683 21548 22,093 22,149 0.3%  11.3% 55,624 65,790 18.3% 57,076 76,307 337%
LA 26,162 28,920 32,124 34,039 36,006 37,813 38,235 11%  19.0% 87,206 112,054 28.5% 84,513 121,245 43.5%
FEL (8.805)  (10561)  (12,216)  (13,356)  (14,458)  (15,720)  (16,086) 2.3%  3L7%| (31,582)  (46,264)|  46.5%| (27.437)  (44,938) 63.8%
FEF BB 4,966 5374 4,326 5184 6,837 6,641 5913 -11.0%  36.7%| 14,666 19,391 32.2% 14,301 19,850 38.8%
TN 3,922 4,241 3,702 3,763 4,840 4,892 4,920 0.6% 32.9%) 11,865 14,652 23.5% 11,330 15,628 37.9%
B 520 681 344 738 1,433 962 564 -41.4%  64.0% 1,545 2,959 91.5% 1,317 2,283 73.3%
NSRS 64 (33) (137) 155 32 233 (114)| -148.9%  -16.8%| (106) 151 na| (55) 49 na
LR 372 392 322 430 436 400 402 0.5%  24.8%) 1,086 1,238 14.0% 1,356 1,516 11.8%
SRINZION 88 93 95 98 % 154 141 8.4%  48.4%) 276 391 41.7% 353 374 5.9%
B 22,323 23,733 24,234 25,867 28,385 28,734 28,062 23%  15.8%) 70,290 85,181 21.2% 71,377 96,157 34.7%
H X (8,721) (9,260)  (10,002)  (13,211)  (10,993)  (11,209)  (11,697), 35%  16.9%| (27,983)  (33,989)] 21.5%| (32912)  (41,194) 25.2%
55 B B (7,382) (7,780) (8424)  (11,517) (9.120) (9.423) (9,809) 41%  16.4%| (23586)  (28,352)| 20.2%| (28,759)  (35103)| 22.1%
FALBLG K (1,339) (1,480) (1,578) (1,694) (1.873) (1.876) (1,888) 0.6%  19.6%) (4,397) (5.637)|  28.2%) (4,153) (6.001)[  46.7%
RERE LA (PPOP) 13,602 14,473 14,232 12,656 17,392 17,435 16,365 -6.1% 15.0%l| 42,307 51,192 21.0%)| 38,465 54,963 42.9%
BRI (2,049) (2,015) (1,509) (2,777) (1,982) (2,162) (1,334)) -383%  -11.6% (5573) (5.478)|  -1.7%) (5,501) (8350)[ 51.8%
8 EE THERDN (2,049) (1,883) (1,509) (2,758) (1,982) (2,105) (1334)) -36.6%  -11.6% (5,441) (5.421)[  -0.4%) (5,570) (8199)[  47.2%
HNLAE 11,553 12,458 12,723 9,879 15,410 15,273 15,031 -16%  18.1%) 36,734 45,714 24.4% 32,964 46,613 41.4%
EL AR 92 73 229 115 77 65 920 38.5%  -60.7%) 394 232 -41.1%) 379 509 34.3%
FI B 11,645 12,531 12,952 9,994 15,487 15,338 15,121 -14%  16.7%| 37,128 45,946 23.8% 33,343 47,122 41.3%
BB (2,835) (2,741) (3,164) (2,255) (3,845) (3,604) (3,708) 2.9%  17.2% (8,740)  (11,157)| 27.7% (7.574)  (10,995)  45.2%
8,810 9,790 9,788 7,739 11,642 11,734 11,413 27%  16.6%) 28,388 34,789 22.5% 25,769 36,127 40.2%
DHUB A B 0 0 0 2 1 0 0 na naj 0 1 na| 0 2 na
HR A R &SR 8,810 9,790 9,788 7.741 11,643 11,734 11,413 27% _ 16.6%) 28,388 34,790 22.6% 25,769 36,129 40.2%
R GME (Em) 1Q11 2Q11 3Q1L 4Q11 1Q12 2Q12 3Q12 QoQ YoY OM11 oM12 YoY 2010 2011 YoY
TEk s 1,505,761 1,554,792 1508087 1,641,075 1,703,808 1,783,903 1,836,045 2.9%  14.9%| 1598,087 1,836,045 14.9%| 1,431,451 1,641,075 14.6%
2,032,077 2,092,758 2,090,004 2,220,060 2,259,494 2,456,436 2,412,732 -1.8%  15.4%| 2,090,004 2,412,732 15.4%| 1,897,178 2,220,060 17.0%
9,260 9,506 9,420 9,173 9,460 9,903 10,917 10.2%  15.9% 9,420 10,917 15.9% 9,686 9,173 -5.3%
31,050 33,120 34,527 36,704 38,252 40,011 41,108 3.0%  19.3% 34,527 41,198 19.3% 29,291 36,704 25.3%
2,584,723 2,643,205 2,633,278 2,794,971 2,963,579 3,322,701 3,144,618 5.4%  19.4%| 2,633,278 3,144,618 19.4%| 2,402,507 2,794,971 16.3%
2,441,946 2,497,773 2,479,430 2,629,961 2,786,306 3,141,339 2,953,664 -6.0%  19.1%| 2,479,430 2,953,664 19.1%| 2,268,501 2,629,961 15.9%
142,777 145432 153,848 164,997 177,255 181,347 190,883 5.3%  24.1%| 153,848 190,883 24.1%| 134,006 164,997 23.1%
2,329,799 2,447,867 2552308 2626413 2,701,258 2,936,072 3,034,110 3.3%  18.9%| 2,447,701 2,885,526 17.9%| 2,150,615 2,489,714 15.8%

SRR GB)
et s CEr I 21,577 21,577 21,577 21,577 21,577 21,577 21,577 0.0% 0.0% 21,577 21,577 0.0% 21,577 21,577 0.0%
EPS 0.41 0.45 0.45 0.36 0.54 0.54 0.53 27%  16.6%) 1.32 161 22.6% 1.19 167  40.2%
BVPS 6.62 6.74 7.13 7.65 8.21 8.40 8.85 53%  24.1% 7.13 8.85| 24.1% 6.21 7.65 23.1%
DPS - - - 0.29 - - - na nal - - nal 0.21 0.29 38.1%
PPOP/sh 0.63 0.67 0.66 0.59 0.81 0.81 0.76 6.1% _ 15.0%) 1.96 2.37]  21.0% 1.78 2.55|  42.9%
TR (%) 1Q11 2Q11 3Q1L 4Q11 1Q12 2Q12 3Q12 QoQ YoY OM1L oM12 YoY 2010 2011 YoY
ROA 1.41% 1.50% 1.48% 114% 1.62% 1.49% 141%| -0.1pct  -0.1pct 1.50% 156%|  0.1pct 1.15% 139%|  O.2pct
ROE 25.46% 27.17% 26.16% 19.42% 27.22% 26.18% 24.53%| -l.6pct  -1.6pct 26.30% 26.07%| -0.2pct]  22.73% 24.17%|  Lapct
HEZE (NIM) 2.98% 3.00% 3.12% 3.15% 3.21% 3.03% 2.92%| -1lbps  -20bps 3.03% 3.04% 1bps 2.65% 3.06%|  41lbps
AR 33.07% 32.78% 34.76% 44.52% 32.13% 32.79% 34.95%|  2.2pct  0.2pct 33.56% 33.28%| -0.3pct|  40.29% 36.51%| -3.8pct
B 24.35% 21.87% 24.43% 22.56% 24.83% 23.50% 2452%|  10pct  O.dpet|  23.54% 24.28%|  0.7pct|]  22.72% 23.33%|  0.6pct
HEELL 74.10% 74.29% 76.46% 73.92% 75.41% 72.62% 76.10%|  3.5pct  -0.4pct 76.46% 76.10%| -O.4pct]  75.45% 73.92%|  -1.5pct
ARFFKE 0.61% 0.61% 0.59% 0.56% 0.56% 0.56% 0.59% 4bps 1bps 0.59% 0.59% 1bps 0.68% 0.56%| -12bps
RERHE 335.31%  348.41%  366.53%  400.13%  404.36%  404.03%  377.37%| -26.7pct  10.8pct| 366.53%  377.37%| 10.8pct| 302.41%  400.13%| 97.7pct
BREE BREH 2.06% 2.13% 2.16% 2.24% 2.25% 2.24% 2.24%) Obps 8bps 2.16% 2.24%) 8bps| 2.05% 2.24%) 19bps
1R AR 0.14% 0.12% 0.10% 0.17% 0.12% 0.12% 0.07% -5bps -2bps 0.36% 0.31% -5bps| 0.43% 0.53% 11bps
BB BN 22.25% 22.64% 17.85% 20.04% 24.09% 23.11% 21.07%|  -2.0pct 3.2pct] 20.86% 22.76% 1.9pct 20.04% 20.64% 0.6pct
FRGERB B 17.57% 17.87% 15.28% 14.55% 17.05% 17.03% 17.53%|  0.5pct  2.3pct 16.88% 17.20%|  0.3pct 15.87% 16.25%|  0.4pct
BLRATEE 7.66% 7.81% 8.10% 8.22% 8.31% 8.32% 8.47% 0.2pct 0.4pct] 8.10% 8.47% 0.4pct] 8.04% 8.22% 0.2pct
REREE 10.91% 11.05% 11.39% 11.53% 11.54% 11.55% 11.56%|  0.0pct _ 0.2pct 11.39% 1156%|  02pct]  11.47% 11.53%|  0.1pct
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Fliask Bir, BAXT Ak E B, %
2011A 2012E 2013E 2014E 2011A 2012E 2013E  2014E
FILR %N 76,307 90,447 102,115 113,724 FIRE BN 33.7 18.5 12.9 11.4
EIF IV ON 19,850 24,065 28,610 33,716 E| =0 ON 38.8 21.2 18.9 17.8
EESE (I ON 15,628 19,493 23,642 28,335 BFEHRIAN 37.9 24.7 21.3 19.8
Bl A 96,157 114,512 130,726 147,440 B 34.7 19.1 14.2 12.8
ElTH -41,194 -50,835 -59,416 -68,902 =R 25.2 23.4 16.9 16.0
BRERELFE 54,963 63,677 71,310 78,538 REFCE AR 42.9 15.9 12.0 10.1
AERERE -8,350 -6,839 -5,176 -2,461 HFERERE 51.8 -181  -243 525
B FIE 46,613 56,838 66,134 76,077 E LA 41.4 21.9 16.4 15.0
B SN S 509 560 616 677 FH R 41.3 21.8 16.3 15.0
F5E 28 47,122 57,398 66,750 76,754 H B R A 40.2 19.2 16.3 15.0
e A -10,995 -14,350 -16,687 -19,189 REREH 14.6 14.0 13.5 12.8
% F 58 36,127 43,049 50,062 57,566 pez gt 17.0 15.0 14.0 13.2
DERE RN 2 2 2 2 BT 16.3 16.1 14.3 135
HBBREFE 36,129 43,051 50,064 57,568 AmREIT 15.9 14.4 13.9 13.1
Bk B, BAT FEWMEIEIR BA %
2011A 2012E 2013E 2014E 2011A 2012E 2013E  2014E

FRRFTRIN 397,579 493,196 589,616 694,178 EFIREN
BRI 268,402 337,006 404,757 470,633 BE~WAEE (ROE) 2417 2135 19.18 1855
RRAMEREH 1,641,075 1,870,793 2,124,011 2,395,531 RBAFIWEHEE (ROA) 1.39 1.43 1.44 1.45
ANRGTR AR 9,173 11,280 13,278 15,537 2EZE (NIM) 3.06 3.03 2.97 2.90
R 458,374 510,797 557,030 610,429 EFI BBNIE BN 2064 21.02 21.89 2287
RE=ET 2,794,971 3,245773 3,710,563 4,212,067 ffﬁﬁﬁqﬁ)\/gﬂ% 16.25 17.02 18.09  19.22
&k fa iR 315,247 349,092 390,926 427,597 BAHAEE 36.51 37.48 3818  39.00

R R 2,220,060 2,553,393 2,911,797 3,296,798 RERE
MRS 46,167 46,167 46,167 46,167 ARGEFHELLIGKE 530 2297 17.71  17.02
ARET 2,629,961 3,007,370 3,426,782 3,874,968 AREZRE 0.56 0.60 0.63 0.65
FrE&ENE 165,010 238,403 283,781 337,099 BEEEX 400.13 381.43 355.64 312.64
BEE 2.24 2.30 2.22 2.03
HRIER BAr. T (1% 0.53 0.38 0.25 0.10

EPS 1.67 1.64 1.90 2.19 R=nREn

BVPS 7.65 9.06 10.78 12.80 BORATRE 822 1078 10.37 10.61
DPS 0.29 0.25 0.29 0.33 REFRE 1153 1321 12.81 12.93
PPOP/sh 2.55 2.42 2.71 2.98 HTFEE 7392 7327 7295 72.66
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