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RBEER
BN

FERTT 2012 FIRERFREFERLIEK 12.2%Z 1394 {Z7T, EPS 0.5 T,
2012 £, BHRMERDHIELLIEK 8.2%H 4.0%, %S ZEREEEY K 3bps
ZE 2.15%, FAREFR LK 3.4%, FAREELL T Sbps & 0.95%, %HEE
IR 236.3%, W ITLL 2.25%, DR B R AT EERD B4 10.54%7F1 13.63%,

ER2Wa:

VEBAR/ B 3.8%. FRIEKRBWER: RIMMAH, VEEMHNTE
RHEER: 1) SERFTHE, RIVNE 4Q12 85 S EZIRLEEIF Sbps &
2.23%, 2) WEITRNERTHE, £EFEHAMAK 29bps, 4Q12 RELEA
AKX 8bps, B8R, HUSEBTHNEE, BNEEEIIREREE IR, b
TEZFHREMETEKERL, 4Q12 FRAFIAL T 1.8%, LT 3Q12
PURHO T RE#E S ( YZIREE TR 1.5% ), B, AR RIREFTIEEHIYET,

FITMEFIS KM 2012 ETEEFHRHBE B TEREWENBRTHINIAA,
RITERMNEMHUZE, ARTHNEEZHERN, PTETHNABEERR
T3, Bfr. k17, EEAGERUSRNBEARNTREEFRNENKRTFLR=
A7, EXFELRHEAAGTHERAREERENELT, BMNIUTPTmilEa R
BESEHEMNE, N, 1T 2012 ERFEKIFRBE TR, AERFREFLE
KE 2%8ER T, EEREEAHIFE, B 2013 £ BT EF 2,

1QIB ZFEEMTEARHTEERE. HEeEREZEATR. WEEMHROM
PTER, 7 2Q-4Q13 HiAIN, PITHEEEMMRBIIFRALLA . MUK
FEEEMNRLEERSBEMA RGNS, HEEHEVSENRTE M.

ERFAGHEA TEENNELT, IENEENTERHRSE, S£TIE
Z7 1013 RS, 2Q13 FATRE IR ENBE T, PTNEELZT4E
SRARTFEENELZHET, RENETRESBSTEERT. 7—FHm@E, P17
BEEHRIK, TERIEINEIR, HNFIT 2013 £2F 2L T 2bps
2.13%, ZEEERREFFER.

KrEREBR. Ut 2013 EEARARE T 4012 RREZEIRL/NME -
F 2bps, HIVAAE ZEEMEAFIF TR FFE TEMERE 2H12 90 XA
HAGESRERLL T 0% 14%, B=REHMEMDT K, AT, 2013 FHHLEZE
WEAMSSEA R B AT N W, BXmHEBFERE, ERRNRERIT
4 0.98%, ERTREBRATST, BREZENENE/NMETESE, it 2013
FE(FFRA 25bps, HFBEE K 230.8%, K FELLEIEL/NVEIR F 2bps & 2.27%,

BHREBEESLT “PH” K. TNFUN, FERFT 2013-14 FABKRER ST
3% h 5.2%. 9.8%, EPS 25 0.53. 0.58 7t, BVPS 4 3.37. 3.91 ¢, X 3
B 26 B E 2.99 JTEhZS PIE 43504 5.7. 5.2, 75 PIB 7404 0.9, 0.8
Z. FRIGKRIZI, BERBEEST ‘MU T,

2010A 2011A 2012A 2013E 2014E
EWVBA@BEEIT) 276,817 328,166 366,091 396,660 441,137
YoY (%) 19.2 18.5 11.6 8.4 11.2
#FE(E AT 104,418 124,276 139,432 146,722 161,029
YoY (%) 29.2 19.0 12.2 5.2 9.8
ROE(%) 18.0 18.2 18.0 16.6 15.8
EPS(#5#/T) 0.37 0.45 0.50 0.53 0.58
P/E(f%) 8.0 6.7 6.0 5.7 5.2
P/B(f&) 1.3 1.2 1.0 0.9 0.8
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ER1 RERIT - FEIES

FEE (BHT) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ Yo 2011 2012 YoY
FlAPBA 53536 56,679 57,087 60,762 60,598 63,456 65,390 67,520 3.3% 111%| 228,064 256,964 12.7%
e F BB 30,031 25,864 22,082 22,125 34,358 21,215 24,418 29,136 19.3% 31.7 100,102 109,127 9.0%
EEEIT TN 18,582 16,392 15,853 13,835 21,152 13,098 15,680 19,993 27.5% 445% 64,662 69,923 8.1%
-$12°9N 83,567 82,543 79,169 82,887 94,956 84,671 89,808 96,656 7.6% 16.6! 328,166 366,091 11.6%
B W (33,121)  (29,989)  (34,415)  (42,747)  (39,464)  (33,954)  (39,532)  (46,449) 17.5% 8.7% (140,272)  (159,399) 13.6%
LB B (4,278) (4,435) (4,817) (5,051) (5,818) (5,402) (5,823) (5,882) 1.0% 165%|  (18581)  (22,925)[  23.4%
B &R LRI (PPOP) 50,446 52,554 44,754 40,140 55,492 50,717 50,276 50,207 -0.1% 25.1% 187,894 206,692 10.0%
A (4,615) (7,672) (3,950) (3,118) (5,473) (3,764) (4,389) (5,761)|  31.3% 84.8%|  (19.355)  (19,387) 0.2%
SR R 4 5 (5,068) (7,765) (3,937) (2,502) (5575) (3,643) (4,451) (5417)]  21.7%  1165%|  (19272)  (19,086) -1.0%
BV A 45,831 44,882 40,804 37,022 50,019 46,953 45,887 44,446 -3.1% 20.1% 168,539 187,305 11.1%
LA Y 62 2 71 (30) 57 106 37 (125)| -437.8%  316.7% 105 75| -286%
F¥E 24 45,893 44,884 40,875 36,992 50,076 47,059 45,924 44,321 -3.5% 19.8% 168,644 187,380 11.1%
PR (10,883) (9,660) (9,685) (7914)  (11,629)  (10,504) (9507)  (10,218) 7.5% 29.1%|  (38142)  (41,858) 9.7%
¥ F¥E 35,010 35,224 31,190 29,078 38,447 36,555 36,417 34,103 -6.4% 17.3% 130,502 145,522 11.5%
MR AR (1,571) (2,107) (1,378) (1,170) (1,684) (1,717) (1,655) (1,034)|  -375%  -11.6% (6,226) (6,090) 2.2%
VB R B2 TR AR R 33,439 33,117 29,812 27,908 36,763 34,838 34,762 33,069 -4.9% 18.5%| 124,276 139,432 12.2%
F AR (AT 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ Yo 2011 2012 YoY
A 5956696 6216524 6248328 6,342,814 6,589820 6,753,664 6918410 6,864,696 -0.8% 82%| 6342814 6,864,696 82%
7998074 8,096,431 7,970,846 8,817,961 9,517,098 9482564 9,343,145 9,173,995 -1.8% 40%| 8817961 9,173,995 4.0%
61,950 61,942 61,880 63,274 63,939 63,562 64,099 65,448 2.1% 3.4% 63,274 65,448 3.4%
127,610 134,592 137,999 139,676 144,928 147,822 152,036 154,656 1.7% 10.7%| 139,676 154,656 10.7%
11,246,243 11,483,498 11,529,912 11,829,789 12,894,015 12825500 12,743,685 12,680,615 -0.5% 7.2%| 11,829,789 12,680,615 7.2%
10,534,704 10,780,373 10,804,125 11,072,652 12,097,913 12033973 11915956 11,819,073 -0.8% 6.7%)| 11,072,652 11,819,073 6.7%
BEA AT BB 678,329 669,838 694,061 723914 761,472 756,195 791,703 824,677 42% 13.9%| 723914 824,677 13.9%
S S e 10,149,005 10,931,279 10,786,764 11,107,240 11,487,773 12,230,935 12025443 12,123,101 0.8% 9.1%| 10,743572 11,966,813 11.4%
SRHE GL)
et R CETIRD 279,147 279,147 279,147 279,147 279,147 279,147 279,147 279,147 0.0% 0.0%| 279,147 279,147 0.0%
EPS 0.12 0.12 0.11 0.10 0.13 0.12 0.12 0.12 -4.9% 18.5% 0.45 0.50 12.2%
BVPS 243 2.40 2.49 259 2.73 2.71 2.84 2.95 4.2% 13.9% 259 2.95 13.9%
DPS - - - 0.15 - - - 0.16 na 6.2% 0.15 0.16 6.2%
PPOP/sh 0.18 0.19 0.16 0.14 0.20 0.18 0.18 0.18 -0.1% 25.1% 0.67 0.74 10.0%
EERE (% 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 QoQ YoV 2011 2012 YoY
ROA 1.29% 124% 1.08% 1.00% 124% 114% 114% 107%| -0.1pct 0.1pct 1.17% 1.19% 0.0pct
ROE 20.23% 19.65% 17.49% 15.75% 19.80% 18.36% 17.97% 16.37%|  -1.6pct 0.6pct 18.17% 18.01%|  -0.2pct
BRE (NIM) 2.11% 2.07% 2.12% 2.19% 2.11% 2.08% 2.18% 2.23% Sbps 4bps 2.12% 2.15% 2bps
AN 3451% 30.96% 37.39% 45.48% 35.43% 33.72% 37.53% 41.97% 44pct  -3.5pct 37.08% 37.28% 0.2pct
BB 23.71% 21.52% 23.69% 21.39% 23.22% 22.32% 20.70% 23.05% 2.4pct 1.7pct] 22.62% 22.34%|  -0.3pct
REH 74.48% 76.78% 78.39% 71.93% 69.24% 71.22% 74.05% 74.83% 0.8pct 2.9pct] 71.93% 74.83% 2.9pct
R ERHKE 1.04% 1.00% 0.99% 1.00% 0.97% 0.94% 0.93% 0.95% 3bps -4bps 1.00% 0.95% -4bps
BREESE 205.99%  217.29%  223.01%  220.75% = 226.67%  23256%  237.19%  236.30%| -09pct  156pct| 22075%  236.30%| 15.6pct
HKEE (REFL 2.14% 2.17% 221% 2.20% 2.20% 2.19% 2.20% 2.25% 6bps Sbps 2.20% 2.25% Sbps
SR BA 0.09% 0.13% 0.06% 0.04% 0.09% 0.05% 0.07% 0.08% 1bps 4bps 0.32% 0.29% -3bps
JEF BB Wt A 35.94% 31.33% 27.89% 26.69% 36.18% 25.06% 27.19% 30.14% 3.0pct 3.5pct] 30.50% 20.81%|  -0.7pct
BEEREAE LB 22.24% 19.86% 20.02% 16.69% 22.28% 15.47% 17.46% 20.68% 3.2pct 4.0pct] 19.70% 19.10%|  -0.6pct
B AT R 9.96% 10.01% 9.92% 10.08% 9.97% 10.15% 10.38% 10.54% 0.2pct 0.5pct 10.08% 10.54% 0.5pct
BEREER 12.38% 12.95% 12.84% 12.98% 12.80% 13.00% 13.16% 13.63% 0.5pct 0.6pct] 12.98% 13.63% 0.6pct

BRFR: AR, FEUSHEAT

THEERAEVSA NS EWE, 2012 FE4 T SAARGHMFK 4000 27T, ERMEREMEER
FRERRIT, 2012 F2FHEHRFELEERRRE 8.6%, KIFEZFETEREVHENRIT. Ti7
2012 FHRFIF BB RN TRARRAPMAEIRE, ENFRIKELIERE, £FRRARHER(
AR ) XELEK 1.1%, BTERANREERRT 4.0%0FLIER, FIRGHUNHETR Y E
A ma ] I —3t.

MNTHEESTTEL, 2012 F E3F, PTNERIERIDIRALBESSE, HEHERRN
BEREERTHEXNILRTT. BX—ERAE 2012 FTFERIWE, PONFEREE ( TREHR
RAMEEBHIRT ) FEEETRL, BIPAN, 2012 F£ 6 ANEHHLAERZE, FTENSE
ERRIfT. 7. ROMBEATXMEEN—BHNERIER LFRE, SHEREMER TR
A
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ER2 HFRBEN: FIRHGUAERE2HI2FIEER

1H123F L #3 2H123F b 34 5% 20124 7] b 3§ 7
BT AT RAT HWE P BAT FAT RIT R+ % BT iy RIT Ry ¥R
L YERKE
JEMEER 3.4% 2.4% 3.8% 1.2% 11.7% 5.8% 4.4% 4.6% 7.1% 12.0% 9.4% 6.9% 8.6% 8.4% 25.1%
ARER 0.7% 1.7% 0.9% 0.2% 6.7% 5.9% 4.0% 1.6% 7.6% 17.8% 6.7% 2.3% 2.5% 7.7% 25.7%
ANTER 8.5% 9.4% 6.6% 8.4% 26.8% 5.6% 5.0% 7.3% 4.2% 27% | 145% | 148% @ 143%  129% = 234%
MR 16.9% 9.9% 14.4%  172%  14.3% 1.5% 0.5% 2.8% 1.5% 104% | 18.6% 9.4% 17.6%  189%  26.2%
AAEH 17.3% | 129% = 196%  17.3%  11.9% 4.7% 2.9% 6.5% 03%  129% | 228% 9.6% 27.3%  17.0%  26.4%
ANER 16.5% 7.2% 12.5% 16.8% 23.6% -0.9% 2.0% 1.3% 6.4% 1.5% 15.5% 9.3% 14.0% 24.3% 25.5%
TR A 9.5% 7.5% 102%  114%  11.6% 3.7% 3.3% 2.4% 3.5% 7.5% 13.6% 4.0% 129%  153%  20.0%
2. AR
EMEX 1.0% 2.9% 4.0% 03%  -218% | 55% 41% 4.4% na 5.1% 4.9% 5.6% 6.6% na 42%
ATEN -3.7% -0.7% -0.2% -1.0% -22.8% 6.0% 3.3% 4.2% na 4.6% 0.5% 1.7% 1.0% na 1.0%
ANED 100% = 10.1% 8.1% 102%  -17.7% | 4.8% 5.6% 45% na 7.0% 131% = 135% @ 123% na 17.7%
EEER 13.7% 3.6% 6.4% 113%  -6.8% 5.5% 3.8% 4.6% na 8.1% 19.1% 6.4% 15.8% na 24.5%
AREH 13.0% 1.2% 68%  102%  -119% | 8.6% 3.8% 12.0% na 105% | 21.9% 5.5% 17.9% na 20.8%
ANER 14.3% 5.6% 133%  146%  12.7% 3.2% 3.9% 1.4% na 1.0% 17.1% 71% 14.9% na 37.9%
FRAB 6.8% 7.1% 5.1% 6.7% -12.6% 5.6% -0.2% 4.5% na 4.6% 11.5% 8.8% 10.6% na 13.6%

RPTTE TR A BEAN BT A7
R 2012 GEGERRA PR R (7H IR BEHT

BRI : Lol e, FLIUFHRTT

ERREENHERAOENA: (AR —NERAZENN IR - £R—HERRNEENNE
AERE) | ( BEBRTRE)

BERASNER 1EETJ|ETIEMJ%D;E>UJ (AR —HEBRNEENNSERRTRT - £F—
MERANEENN2MERGRT) / ( BERETRA)

3 NMBAEEMNERMNG R AFRIYABEEHFR.

ER3 2012F REEMRASH: PIT2Q-4QI3EEMGERIMEBHE~ILHIBS, BEHBERH

FREEEMNGRO BARLES M BABERHNGRD

SMHAMN 3N H-14 154 S#ENUE AHB & 3MHAA 34 H-1E 154 SENUE AHE &t
217 13.7% 7.5% -7.3% 0.4% -05%  13.9%| 30.7%  12.8% -0.7% 6.6% 0.4%  49.8%
4T 9.1%|  11.3% -7.0% 0.2% 03%  14.0%| 204%  16.4% -1.7% 47% 0.0%  39.7%
RIT 12.5% 5.7% -7.8% 0.2% -1.1% 9.5%| 342%  11.4% -1.6% 7.8% 00%  51.8%
HE 2.4% 7.0% -6.2% 0.1% -0.1% 3.3%| 161%  12.8% 0.5% 1.1% 0.0%  30.5%
iz 4.9% 3.1% -5.4% -0.4% -0.2% 1.9%|  13.4% 9.2% 2.4% 1.2% 01%  26.2%
FH 8.5% 6.9% -6.8% 0.1% -0.3% 85%| 23.0%  125% -0.2% 43% 01%  39.6%

BRFR: AR, FEUBHEAT
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PEEZ

PNGAN JESFEEE] RERIT . A BRI
Fiaz B, BAT Ak E BAL. %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E
FIRZBA 228,064 256,964 276,621 309,094 FIEE BN 17.6 12.7 7.6 11.7
EFEBA 100,102 109,127 120,040 132,044 JEF S 20.8 9.0 10.0 10.0
EFHEERA 64,662 69,923 76,915 84,607 EFHEERA 18.7 8.1 10.0 10.0
ElA 328,166 366,091 396,660 441,137 = TN 18.5 11.6 8.4 11.2
Bl -140,272 -159,399 -173,745 -196,332 =R 15.3 13.6 9.0 13.0
REMELFE 187,894 206,692 222,915 244,806 REFCE ARG 21.1 10.0 7.8 9.8
RERERE -19,355 -19,387 -18,437 -20,366 HFERERE 49.0 0.2 -4.9 10.5
B F5E 168,539 187,305 204,479 224,439 E A 18.6 11.1 9.2 9.8
B SN A 105 75 83 91 FE R 18.6 11.1 9.2 9.8
FHRE 168,644 187,380 204,561 224,530 H B R A 19.0 12.2 52 9.8
FrsFiZt A -38,142 -41,858 -51,140 -56,133 REREH 12.1 8.2 11.0 10.0
) 130,502 145,522 153,421 168,398 pez gt 14.0 4.0 12.0 11.0
DEBE RN -6,226 -6,090 -6,699 -7,369 BrEEIT 13.1 7.2 12.1 11.2
BB R%FE 124,276 139,432 146,722 161,029 AT 13.2 6.7 12.0 10.9
Rk Bfi. BAT FEWMEIEIR B %
2011A 2012A 2013E 2014E 2011A 2012A 2013E  2014E
TFRRFITFIN 1,919,651 1,934,297 2,127,727 2,340,499 EFIRED
& = 1,147,497 1,150,398 1,357,470 1,561,090 BRI EHEE (ROE) 18.17 18.01 1661  15.83
REATMEREE 6,342,814 6,864,696 7,619,813 8,381,794 RBAEFKHE (ROA) 1.17 1.19 1.14 1.12
A RITH R 63,274 65,448 74,863 81,264 2EZE (NIM) 2.12 2.15 2.13 2.12
IR 2,000,759 2,210,524 2,542,103 2,847,155 EFI BBNIE BN 3050 29.81 30.26 29.93
REait 11,829,789 12,680,615 14,215,796 15,807,655 ffﬁﬁﬁqﬁ)\/gﬂ% 19.70 1910 1939  19.18
&)k fa iR 1,636,781 1,866,196 2,090,140 2,299,153 BAHAEE 37.08 3728 36.58  36.39
R 8,817,961 9,173,995 10,274,874 11,405,111 RERE
RS 169,902 199,133 202,033 204,643 ARG ELLIGKE 1.29 3.44  14.39 8.55
AREt 11,072,652 11,819,073 13,233,758 14,670,655 RAREZRE 1.00 0.95 0.98 0.97
&N 757,137 861,542 982,037 1,137,000 BEEEX 220.75 236.30 230.77 237.21
24700 2.20 2.25 2.27 2.30
HFRIER BAr. T (1% 0.32 0.29 0.25 0.25
EPS 0.45 0.50 0.53 0.58 R=nREn
BVPS 2.59 2.95 3.37 3.91 BORATRE 10.08 1054 10.70  11.12
DPS 0.15 0.16 0.16 0.17 RAFERE 12.98 1363 13.47 13.69
PPOP/sh 0.67 0.74 0.80 0.88 RFLE 7193 7483 7416  73.49

EHELRREXRRRTEN
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FRIEH G IFR N IT N

B E 4% TN

IR (T 6 NBER, BMNERIET AR 300 1541 20%4 k)

& (FiteMNAR, BNERMETIFRE 300 155 10%ZE 20% j4] )

as M (6 NAR, BRMFRIAAXS AR 300 557 + 10% (8] )

B # (Fur6e MNAW, BRMFRIMIBEBTFIFR 300 551 10%IU 1)

T 3% FRIFLR -

SRmEUMEE (Ut 6 MNBEA, frlfsEaRIsa TR 300 f54 10% U L )

# B (TUure NBR, fTIiEERMET PR 300 55 5% = 10% 8] )
& M (T 6 NAW, TIEEFRIAEN R 300 FEE7E + 5% 8] )
B # (Fute NAW, fTIIEEERIIE TIFR 300 155 5% F )

AR F AR
MFRESRHRENITIH( —AZ AN VRAATREFHIA: KARFFEIESFUHS R TIIESFR A EEHL FE.

EABARKRERH N EATNEZBRSMLNEAT FNETETR™ M, AZET A HTIRARKHREHENSE,
WITXRA EXFHEFEANE. AREHARBEMRBE LRAFERF, FAARAREM, REPERNTIH
FERERN, ARSERREDERERHARNF L.

ST — TNETHAENT S, BEHTIESZZNFERNNTE, bEESRINKE. BESLNILEE
BERIAR, INEZBESHTIISZZ 5o

THERE, RARER,
G BRFR:

REEARGFRIESFHERFTELS) ( UTER “FRIES" ) WRFERFARAMETV AL, REFRIESFELEDE
At A, AEEXSMENTREE. ENZIRALERENTE. RBRASHATETHEA,

IR EFTHARMRERN RN HLERWTFRIEFINATE, BFRIESFAEERLARMSZEN, REFHES
AT FRE MR AR PRIESF R HNBIAMN, WEABTRESE . FRIEFAXEE LIRS R 525
KM EEEARE, RIFEEEINERHIE. FAFAEIURELR & MBUTTEMR L T,

FRIUESFTEERESAREMBEAB A —BREARRGELNRE . KRERZFRERRES DT RORERE.
RBERDNTTE. REFEAL, BREENNEROTR TR BUIREBH S ERF, THRNEN. WIREMRE
FIESIE. MERBATERT T, AR LR, BREMBEU[HIMEFRIESERFTER TN

FRIESFEERTTNEA T USSR EMERNRTRNRARTIV SHIRARRITHIES.
FLRIFHEBRTIE/AE) 2013 FRINFIE . RE—VINF,

hEES | =SWa5iE
PINGAN | sw ius=s=me

FRIEHEERER

it R TRARSHBAREERZ S 54 F
B4R 518048
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