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BEHRIT 2012 BB R EFEAR L IEK 25.3%F 453 {Z7T, EPS 2.10 It.
2012 FE & 4F, WA TR BRI EL I 16.0%F 14.1%, % B ZF HLULE 3bps
Z 3.03%, FREFELIEK 27.5%, FRERLL EF 6bps & 0.61%, #H&E
BER 351.8%, REFLL 2.16%, DR EREAFTEZR D BH 8.49%H 12.14%,
ROE 24.8%, ROA 1.46%, R{AUALE 36.0%, IME&NLELHB] 30%,

TR
B 4012 JLFRIR#E. B I3 EHEHELH. BESEFIHE

Rf7 12 F2EEMAAA 3lbps, SHI=FERHT. 4Q12 A RAERKRE 1
27T, FELETFE 96.2%, RFEAMAREARE 1bp, XSBHRTLENEE
IREL B 8bps ZE 2.16%, 13 F, BIMBEZITEIMAKEITRAE, NEE
HIEBFLL KT, FATL, 13 F2 (5 AMA 55bps, & 12 FRFEBERF,
13 EFERARERLL EF4bps & 0.65%, K FF L ML BB E XD AL E] 2.40%
# 370.3%., EEBERE, 13 FHNFBREFEFITHR, E—1MFEEZRK
BIRSHENENTREMER/, MESFRBKNEATE, BMNMIT, 1Q13
FEMERMRA N 12bps, LSBT S FIBRELIEE S 7.6%,

B AN e FHREREAR. FRRERE RN SERNE

BiTHY “B/N WS ERREERE, HYE, RITEMEE DR/ NRS L TR
12 FEREFIAE 1771 127T, FLLEK 105%, AR E LA ZE 9.3%, 13
F, BRIMMEEBRTI R SBERERERRE, T/ MIRRRTA gL
100 Zckd, SRANFULSMHEKERESE, B/ bEFRITEREN
BEONREAZEMSNE, BRNEMNXSINE, BHUAELZETIEST TR
VEEMREFRNOEE N, XMZWEBENAEREMOEE, tEE
SRR M, 12 ETEE, BITERERPAETALERE TR 1.3 4
BOR, BRIEEEREVSSRTEN, FHERESRM A LR TR 1.4 4
BOS, NEFTEREMESTECHRE, aBTHNLSEEHERES, 557
TRBIFEMNEGAS LT FEBR /NN, XBRERASLE S
FERHRE, MELSERTHS, FhRNEEVHTFEREEED. LERE
HEFAERNARBEAEASIA, RIREF/ NIV EERSEAELARE,
MR ESERRER DL B S E5RE, BENRRISEHBENEREMBPRT
E M,

B MR WEET TR

WAIFUN, BERIT 2013-14 FRERFAFEEEA 12.4%. 14.6%, EPS
7 1.93. 2.21 5t, BVPS 4 10.66. 13.04 7, %t 3 A 28 Al 12.13 T
7S PIE %14 6.3, 5.51%, 7S PB A 3H 1.1, 0.9 45, “F/\" WHEER
BEYRARRENGE . IEVGEK, BEANTFERRREERESS
: 2010A 2011A 2012A 2013E 2014E

N ONGCYPD) 71,377 96,157 113,367 138,628 157,807
YoY (%) 38.7 34.7 17.9 22.3 13.8
#FE(E AT 25,769 36,129 45,273 50,878 58,285
YoY (%) 413 40.2 25.3 12.4 14.6
ROE(%) 22.7 24.2 24.8 21.2 18.7
EPS(#5#/T) 1.19 1.67 2.10 1.93 2.21
PIE({Z) 10.2 7.2 5.8 6.3 5.5
P/B(f&) 2.0 1.6 1.3 1.1 0.9
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FIEE (BHT) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ Yo 2011 2012 YoY
FAPBA 17,357 18,359 19,908 20,683 21548 22,093 22,149 22,584 2.0% 9.2% 76,307 88,374 15.8%
e F BB 4,966 5374 4,326 5,184 6,837 6,641 5913 5,602 -5.3% 8.19 19,850 24,993 25.9%

BTN 3,922 4,241 3,702 3,763 4,840 4,892 4,920 5,087 3.4% 35.2% 15,628 19,739 26.3%
-$12°9N 22,323 23,733 24,234 25,867 28,385 28,734 28,062 28,186 0.4% 9.0 96,157 113,367 17.9%
B W (8,721) (9,260)  (10,002)  (13,211)  (10993)  (11,299)  (11,697)  (14,682) 25.5% 11.1%  (41,194)  (48,671) 18.2%

LB B (1,339) (1,480) (1,578) (1,694) (1,873) (1,876) (1,888) (1,918) 1.6% 13.2% (6,091) (7,555)  24.0%
HAJE WA (PPOP) 13,602 14,473 14,232 12,656 17,392 17,435 16,365 13,504 -17.5% 6.7% 54,963 64,696 17.7%

i3

IR K (2,049) (2,015) (1,509) (,777) (1,982) (2,162) (1,334) (105) -92.1% -96.2% (8,350) (5,583) -33.1%

DEHAR IR (2,049) (1,883) (1,509) (2,758) (1,982) (2,105) (1,334) (70) -94.8% -97.5% (8,199) (5,491) -33.0%
(=4 % P 11,553 12,458 12,723 9,879 15410 15,273 15,031 13,399 -10.9% 35.6% 46,613 59,113 26.8%
EAAMCE 92 73 229 115 77 65 90 219 143.3% 90.4% 509 451 -11.4%
FIiE &8 11,645 12,531 12,952 9,994 15,487 15,338 15,121 13,618 -9.9% 36.3% 47,122 59,564 26.4%
B (2,835) (2,741) (3,164) (2,255) (3,845) (3,604) (3,708) (3,130) -15.6% 38.8% (10,995) (14,287) 29.9%
B 8,810 9,790 9,788 7,739 11,642 11,734 11,413 10,488 -8.1% 35.5% 36,127 45,277 25.3%
DHIR ARG 0 0 0 2 1 0 0 (5) na  -350.0% 2 (4)| -300.0%
HESAFTRESANE 8,810 9,790 9,788 7,741 11,643 11,734 11,413 10,483 -8.1% 35.4% 36,129 45,273 25.3%
BrEaE (ARA®T) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ YoY] 2011 2012 YoY
s est ] 1,505,761 1,554,792 1,598,087 1641075 1,703,808 1,783,903 1,836,045 1,904,463 3.7% 16.0%|( 1,641,075 1,904,463 16.0%

2,032,077 2,092,758 2,090,004 2,220,060 2,259,494 2,456,436 2,412,732 2,532,444 5.0% 14.1%| 2,220,060 2,532,444 14.1%

9,260 9,506 9,420 9,173 9,460 9,903 10,917 11,694 7.1% 27.5% 9,173 11,694 27.5%
31,050 33,120 34527 36,704 38,252 40,011 41,198 41,138 -0.1% 12.1% 36,704 41,138 12.1%
2,584,723 2643205 2,633,278 2,794,971 2963579 3,322,701 3,144,618 3,408,219 8.4% 21.9%| 2794971 3,408,219 21.9%
2441946 2497773 2479430 2,629,961 2,786,306 3141339 2953664 3,207,712 8.6% 220%| 2629961 3,207,712 22.0%
N e 142,777 145,432 153,848 164,997 177,255 181,347 190,883 200,434 5.0% 215%| 164,997 200,434 21.5%
S S e 2,329,799 2,447,867 2552308 2,626,413 2,685109 2916568 3,034,110 3,041,616 0.2% 15.8%| 2,489,714 2921423 17.3%
SRHE GL)
et R CETIRD 21577 21577 21,577 21577 21577 21577 21577 21577 0.0% 0.0% 21577 21577 0.0%
EPS 041 0.45 0.45 0.36 054 054 053 0.49 -8.1% 35.4% 167 2.10 25.3%
BVPS 6.62 6.74 7.13 7.65 8.21 8.40 8.85 9.29 5.0% 215% 7.65 9.29 215%
DPS - - - 0.29 - - - 0.42 na  44.8% 0.29 0.42 44.8%
PPOP/sh 0.63 0.67 0.66 059 0.81 0.81 0.76 063 -175% 6.7% 255 3.00 17.7%
EERE (% 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ YoV 2011 2012 YoY
ROA 1.41% 150% 1.48% 114% 162% 1.49% 141% 128%| -0.1pct 0.1pct 1.39% 1.46% 0.1pct
ROE 25.46% 27.17% 26.16% 19.42% 27.22% 26.18% 24.53% 21.43%|  -3.1pct 2.0pct] 24.17% 24.78% 0.6pct
BRE NIM) 2.98% 3.00% 3.12% 3.15% 3.21% 3.03% 2.92% 2.97% Sbps  -18bps 3.06% 3.03% -4bps
BRABN 33.07% 32.78% 34.76% 44.52% 32.13% 32.79% 34.95% 45.28%|  10.3pct 0.8pct 36.51% 36.27%|  -0.2pct
BB 24.35% 21.87% 24.43% 22.56% 24.83% 23.50% 24.52% 22.98%|  -15pct 0.4pct 23.33% 23.99% 0.7pct
oA 74.10% 74.29% 76.46% 73.92% 75.41% 72.62% 76.10% 75.20%|  -0.9pct 1.3pct] 73.92% 75.20% 1.3pct
K ERHKE 0.61% 0.61% 0.59% 0.56% 0.56% 0.56% 0.59% 0.61% 2bps 6bps 0.56% 0.61% 6bps
BREESE 33531%  34841%  366.53%  400.13%  404.36%  404.03%  377.37%  351.79%| -25.6pct -483pct| 400.13%  351.79%| -48.3pct
HKEE (REFL 2.06% 2.13% 2.16% 2.24% 2.25% 2.24% 2.24% 2.16% -8bps -8bps 2.24% 2.16% -8bps
15 H g A 0.14% 0.12% 0.10% 0.17% 0.12% 0.12% 0.07% 0.00% -7bps  -17bps 0.53% 031%| -22bps
JEF BB Lt A 22.25% 22.64% 17.85% 20.04% 24.09% 23.11% 21.07% 19.88%|  -l2pct  -0.2pct] 20.64% 22.05% L4pct
BEEREAE LB 1757% 17.87% 15.28% 1455% 17.05% 17.03% 17.53% 18.05% 0.5pct 3.5pct 16.25% 17.41% 1.2pct
B AT R 7.66% 7.81% 8.10% 8.22% 8.31% 8.32% 8.47% 8.49% 0.0pct 0.3pct 8.22% 8.49% 0.3pct
BEREE 10.91% 11.05% 11.39% 1153% 1154% 1155% 1156% 12.14% 0.6pct 0.6pct] 1153% 12.14% 0.6pct
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PEEZ

PNGAN JESFEEE] BERIT - A EFERSIT
Fliask By, BART Bl bR BRI, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E
FILR %N 76,307 88,374 107,887 122,147 Fl RN 33.7 15.8 22.1 13.2
EIF IV ON 19,850 24,993 30,741 35,660 E| 1=V ON 38.8 25.9 23.0 16.0
EESE (I ON 15,628 19,739 24,279 28,164 EESE (VN 37.9 26.3 23.0 16.0
Bl A 96,157 113,367 138,628 157,807 =2 PN 34.7 17.9 22.3 13.8
ElTH -41,194 -48,671 -60,839 -71,790 Elx 25.2 18.2 25.0 18.0
BRERELFE 54,963 64,696 77,789 86,017 RETEWRE 42.9 17.7 20.2 10.6
AERERK -8,350 -5,583 -11,335 -9,865 AFEREREK 51.8 -33.1 103.0 -13.0
B FIE 46,613 59,113 66,454 76,152 B R 41.4 26.8 12.4 14.6
B SN S 509 451 496 546 FHRE 41.3 26.4 12.4 14.6
F5E 28 47,122 59,564 66,950 76,698 HB B &R EFIE 40.2 25.3 12.4 14.6
e A -10,995 -14,287 -16,068 -18,407 REBH 14.6 16.0 14.5 13.0
% F 58 36,127 45,277 50,882 58,290 FREH 17.0 14.1 15.0 145
DERE RN 2 -4 -4 -5 BRI 16.3 21.9 18.8 14.0
HBBR%FE 36,129 45273 50,878 58,285 ARET 15.9 22.0 17.5 134
Bk BRI, 57T FEMEIER B, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E  2014E

FRRFTRRIN 397,579 458,673 504,540 554,994 BTN
BRI 268,402 491,255 687,757 811,553 ERFREZE (ROE) 2417 2478 2116 18.68
RRAMER D 1,641,075 1,904,463 2,180,610 2,464,089 BAFWHEE (ROA) 1.39 1.46 1.36 1.35
ANRGTR R 9,173 11,694 14,145 15,771 2EZE (NIM) 3.06 3.03 3.00 2.98
R 458,374 517,823 621,388 727,023 EISISU N 21 9N 20.64 22.05 2218 2260
RE=ET 2,794,971 3,408,219 4,049,623 4,616,891 f%ﬁﬁuﬁz)\/ﬁﬂwﬁ 16.25 17.41 1751  17.85
&k fa iR 315,247 526,460 684,398 752,838 R EE 36.51 36.27 37.35 38.60

N 2,220,060 2,532,444 2,912311 3,334,596 RERE
MRS 46,167 77,111 78,412 79,844 AREFEIBEKE -5.30 27.48 20.96 11.49
ARET 2,629,961 3,207,712 3,769,012 4,273,436 TREZRK 0.56 0.61 0.65 0.64
FrE&EN 165,010 200,507 280,610 343,455 BEBEER 400.13 351.79 370.25 393.93
WEEEL 2.24 2.16 2.40 2.52
BRI By, T ERAMA 0.53 0.31 0.55 0.42

EPS 1.67 2.10 1.93 2.21 Er=RE

BVPS 7.65 9.29 10.66 13.04 OB ATRE 8.22 849 1045 11.43
DPS 0.29 0.42 0.39 0.44 RARFERE 1153 1214 1325  14.03
PPOP/sh 2.55 3.00 2.96 3.27 §2cdsd 7392 7520 7488  73.89
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