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RBEER
BN

FESRTZEABRRFSFERELILK 8.2%% 398 {ZJt, EPS 0.147T; #
HAGFHD BRI 6.7%F0 7.6%, B ZIREE 4Q12 IKE 1bp = 2.22%,
ARATIALLEK 1.5%, R REILEE TFE 5bps £ 0.91%, W EH B R K 244.2%,
HEEEE 2.21%, B R BB AT EE 954 10.33%F 13.23%, ROE 18.86%,
ROA 1.28%,

ER2Wa:

B AEAMEEREETRE. 1013 RERTEE

FIT—FRIABIR R S FEE L ISR B IR TATREA ( 5.9% ), ZITREF~ET
£ 4Q12 IKLETFE 0.5% 2 f5, 1Q13 EMK, BHR~EMENIEE, slks
B HEIEART, BAERIA. 1) BFREKKE, 4012 SIS E T
0.8%zJ5, 1QL3 IRLLIBERHEE 6. 7% RKE, RO BATRTNLLE
IR 4Q12 B 54.1%EF % 55.3%; 2) B E~EEREHERE, 1Q13 EE
FEREIEE K 11.5% 4Q12 FRLEEK 12.9% ), § B A RFALLE L FHE9.7%
(4Q12 (5t 9.1% ), BEHPKEELESMEINREX AR =IEEK, REILLIE
EIA 153.9% (4Q12 IRELIEEIR 1.0% ), HRENE~ZAILEM 4Q12 K 8.5%
FHE 19.4%; 3) RERAREESE, BERFIAL T 0.3%, 4% 4Q12 3K
EETBE 3.0%f5, BAHIIATIES S, SRR LLETEE 16.6% (4Q12 Kt
17.4% ), TINEE], B IANRERE AR ERR T SLIEAE
B, ERXMHAERRIBRSIENLERKITIR TR~ EHIEE, BRT
ZIT—ZEEENRERT (TRt 4012 (X TF 1bp ), XFNEE S FLERESE
R, SHZTERNNEEZERNIEFTEE,

B FREIRLLTRE. R&IHRHERFIEE

F1T1Q13 RE AL IEK 1.5%, R IHE V&R ITHRITAIERE, B,

FRFKIRLL TR Sbps F 0.91%  BATNE , INEIZESEF BRI LIEK 2.6%,
EERRREK, ArREEdEEg, AN, —ZERSHEREMER, ¥F=X
FERBAK 12bps, 12 EMANEFBFEHMAIIRBIT 10bps, EILTFLE
RIRIRLE TFE dbps & 2.21%, B 1AA, R RBENEDEH#H—F LHAHLE,

R PR

ETFXNERNEZRERIANTE, /@ LEFT 2013-14 FRBERREFEIG
&M 5.2%%1 9.8%E 8.6%7F1 10.1%), FUN 2013-14 T EPS 4354 0.54. 0.60
JT, BVPS 2514 3.37. 3.93 7T, XK 4 B 25 BUL&EM 2.90 TTH7 PIE 951
A 5.3. 491, BIZSPB 454 0.9, 0.7 5, WEIERATFTWRIRKTE, &
MRS, #FF i TR, RBRRER: REYEERENKERELE, HE
xRl %5 O M BT .

2010A 2011A 2012A 2013E 2014E
EWVWA@BEET) 276,817 328,166 366,091 401,862 448,437
YoY (%) 19.2 18.5 11.6 9.8 11.6
#FE(E AT 104,418 124,276 139,432 151,472 166,774
YoY (%) 29.2 19.0 12.2 8.6 10.1
ROE(%) 18.0 18.2 18.0 17.2 16.4
EPS(#5#/T) 0.37 0.45 0.50 0.54 0.60
P/E(%) 7.8 6.5 5.8 5.3 4.9
P/B(f&) 1.3 1.1 1.0 0.9 0.7

BEFWRAIREXERTFN



DEEZ R
PINGAN LS8

RIT - AR—FRAIT

ER1 RERIT - FEIES

FWE (AFT) 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 QoQ YoY] 2011 2012 YoY
LT ON 53536 56,679 57,087 60,762 60,598 63,456 65,390 67,520 66,960 08% 1059 228064 256,964 12.7%
FERBBA 30,031 25,864 22,082 22,125 34,358 21,215 24,418 29,136 38,506 32.2% 12.1% 100,102 109,127 9.0%
B =3 TN 18,582 16,392 15,853 13,835 21,152 13,008 15,680 19,993 24,730 237%  16.9%) 64,662 69,923 8.1%
[-£1219N 83,567 82,543 79,169 82,887 94,956 84,671 89,808 96,656 105466 91%  11.1% 328,166 366,091 11.6%
Bl (33121)  (29989)  (34415)  (42,747)  (39.464)  (33954)  (39532)  (46449)  (42,955) 7.5% 88% (140272)  (159,399) 13.6%
B4 BN (4,278) (4,435) (4,817) (5,051) (5,818) (5,402) (5:823) (5,882) (5,996) 1.9% 3.1%| (18581)  (22,925)  23.4%
REBE W ¥ (PPOP) 50,446 52,554 44,754 40,140 55,492 50,717 50,276 50,207 62,511 24.5% 12.6% 187,894 206,692 10.0%
AR TEAEN (4,615) (7.672) (3.950) (3118) (5.473) (3.764) (4,389) (5.761) (8261)[  434%  50.9%| (19.355)  (19,387) 0.2%
SEFRAH IR AR (5,068) (7,765) (3,937) (2,502) (5,575) (3,643) (4,451) (5,417) (8,283) 52.9% 48.6% (19,272) (19,086) -1.0%
# R 45,831 44,882 40,804 37,022 50,019 46,953 45,887 44,446 54,250 22.1% 8.59 168,539 187,305 11.1%
AL SN VR 62 2 71 (30) 57 106 37 (125) 173 na  203.5% 105 75| -28.6%
F v AR 45,893 44,884 40,875 36,992 50,076 47,059 45924 44321 54,423 22.8% 87% 168644 187,380 11.1%
Bt (10,883) (9.660) (9,685) (7914)  (11573)  (10,560) (9507)  (10218)  (12,804)]  253%  10.6%| (38,142)  (41,858) 9.7%
%ARE 35,010 35,224 31,190 29,078 38,503 36,499 36,417 34,103 41,619 22.0% 8.10% 130,502 145,522 11.5%
DR AR (1,571) (2,107) (1,378) (1,170) (1,705) (1,696) (1,655) (1,034) (1.804)  745% 5.8% (6,226) (6,090) 2.2%
VR 2 A B A N 33,439 33,117 29,812 27,908 36,798 34,803 34,762 33,069 39,815 20.4% 820 124276 139432 12.2%
H R (A 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 QoQ YoY] 2011 2012 YoY
BEr 5956,696 6,216524 6248328 6,342,814 6589820 6,753,664 6918410 6,864,696 7,326,252 6.7%  11.2%| 6,342,814 6,864,696 8.2%
7998074 8096431 7970846 8817961 9517098 9482564 9343145 9173995 9,875422 7.6% 3.8%| 8817,961 9,173,995 4.0%

61,950 61,942 61,880 63,274 63,939 63,562 64,099 65,448 66,397 15% 3.8% 63,274 65,448 3.4%

127,610 134592 137,999 139,676 144928 147,822 152036 154,656 162,166 49%  11.9%| 139,676 154,656 10.7%

11,246,243 11,483,498 11,529,912 11,829,789 12,894,015 12825590 12,743,685 12,680,615 13,242,378 4.4% 2.7%| 11,829,789 12,680,615 7.2%

i 10,534,704 10,780,373 10,804,125 11,072,652 12,097,913 12,033973 11915956 11,819,073 12,339,908 4.4% 2.0%| 11,072,652 11,819,073 6.7%

B # AL 678329 669,838 694061 723914 761472 756,195 791,703 824,677 864,056 48%  135%| 723914 824677 13.9%

S B 10,149,005 10,931,279 10,786,764 11,107,240 11,487,773 12230935 12025443 12123101 12064865 -0.5% 5.0%| 10,743,572 11,966,813 11.4%
IRt HcE CETIRD 279147 279147 279147 279,147 279,147 279,147 279,147 279147 279,147 0.0% 0.0%| 279,147 279,147 0.0%
EPS 0.12 012 011 0.10 013 012 012 0.12 0.14 20.4% 8.2%) 0.45 0.50 12.2%
BVWPS 243 2.40 249 259 273 271 284 295 3.10 4.8% 13.5% 2.59 2.95 13.9%
DPS - - - 0.15 - - - 0.16 - -100.0% naj 0.15 0.16 6.2%
PPOP/sh 0.18 0.19 0.16 0.14 0.20 0.18 0.18 0.18 0.22 245%  12.6%) 0.67 0.74 10.0%
TEHERE (D 1Q11 2Q11 3Q11 2Q11 1Q12 2Q12 3Q12 2Q12 1Q13 QoQ YoY] 2011 2012 YoY
ROA 1.29% 1.24% 1.08% 1.00% 1.25% 1.14% 1.14% 1.07% 1.28% 0.2pct 0.0pct| 1.17% 1.19% 0.0pct
ROE 20.23% 19.65% 17.49% 15.75% 19.82% 18.35% 17.97% 16.37% 18.86% 2.5pct -1.0pct| 18.17% 18.01% -0.2pct
B A (NM) 2.11% 2.07% 2.12% 2.19% 2.11% 2.08% 2.18% 2.23% 2.22% -1bps 11bps 2.12% 2.15% 2bps
;%3 9N 4 34.51% 30.96% 37.39% 45.48% 35.43% 33.72% 37.53% 41.97% 35.04%| -6.9pct  -0.4pct 37.08% 37.28% 0.2pct
FHBE 23.71% 21.52% 23.69% 21.39% 23.11% 22.44% 20.70% 23.05% 23.53% 0.5pct 0.4pct| 22.62% 22.34% -0.3pct
R 74.48% 76.78% 78.39% 71.93% 69.24% 71.22% 74.05% 74.83% 74.19% -0.6pct 4.9pct| 71.93% 74.83% 2.9pct
FRKE 1.04% 1.00% 0.99% 1.00% 0.97% 0.94% 0.93% 0.95% 0.91% -5bps -6bps 1.00% 0.95% -4bps
BREMBE 205.99%  217.29%  22301%  220.75%  226.67%  232.56%  237.19%  236.30%  244.24% 79pct  17.6pct| 220.75%  236.30%|  15.6pct
RER (BREW 2.14% 2.17% 2.21% 2.20% 2.20% 2.19% 2.20% 2.25% 2.21% -4bps 1bps 2.20% 2.25% Sbps
BB 0.09% 0.13% 0.06% 0.04% 0.09% 0.05% 0.07% 0.08% 0.12% 4bps 3bps 0.32% 0.29% -3bps
ERBBAE LB 35.94% 31.33% 27.89% 26.69% 36.18% 25.06% 27.19% 30.14% 36.51% 6.4pct  0.3pct 30.50% 20.81%|  -0.7pct
BT EBBNE LA 22.24% 19.86% 20.02% 16.69% 22.28% 15.47% 17.46% 20.68% 23.45% 2.8pct 1.2pct 19.70% 19.10%|  -0.6pct
BORETEE 9.96% 10.01% 9.92% 10.08% 9.97% 10.15% 10.38% 10.54% 10.33%|  -0.2pct  0O.4pct 10.08% 10.54% 0.5pct
HAFERE 12.38% 12.95% 12.84% 12.98% 12.80% 13.00% 13.16% 13.63% 13.23% -0.4pct 0.4pct| 12.98% 13.63% 0.6pct
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FliEsR B, BAT Bk igKE BAL. %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E
FILS N 228,064 256,964 281,822 316,393 FRFBA 17.6 12.7 9.7 12.3
EIF -V ON 100,102 109,127 120,040 132,044 E| =0 ON 20.8 9.0 10.0 10.0
EFEERIAN 64,662 69,923 76,915 84,607 HEFEBERA 18.7 8.1 10.0 10.0
B 328,166 366,091 401,862 448,437 EA A 18.5 11.6 9.8 11.6
Bl -140,272 -159,399 -173,745 -197,200 Bl 15.3 13.6 9.0 13.5
BEELFE 187,894 206,692 228,117 251,236 HBEARTEFNE 21.1 10.0 10.4 10.1
BERERK -19,355 -19,387 -22,782 -25,167 BERERK 49.0 0.2 17.5 10.5
B FIE 168,539 187,305 205,335 226,069 B AE 18.6 11.1 9.6 10.1
BN XN 105 75 83 91 FEBE 18.6 11.1 9.6 10.1
FEBE 168,644 187,380 205,417 226,160 BB RS FINE 19.0 12.2 8.6 10.1
Fr5#i 2 A -38,142 -41,858 -47,246 -52,017 RRBEH 12.1 8.2 11.0 10.0
FFE 130,502 145,522 158,171 174,143 FREH 14.0 4.0 12.0 11.0
DEBERNER -6,226 -6,090 -6,699 -7,369 wrEE 13.1 7.2 12.1 11.2
HBKFREFE 124,276 139,432 151,472 166,774 ARET 13.2 6.7 12.0 10.9
RrEnmk B BAT FEYEIERR Bfr, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E
FRRITIRIN 1,919,651 1,934,297 2,127,727 2,340,499 BFIEN
&k F = 1,147,497 1,150,398 1,357,470 1,561,090 EEFWEE (ROE) 18.17 18.01 17.15  16.37
RRAEK B 6,342,814 6,864,696 7,619,813 8,381,794 BEFWEE (ROA) 1.17 1.19 1.18 1.16
NEN v e 63,274 65,448 72,690 79,091 HEE (NIM) 2.12 2.15 2.17 2.17
IEHIR R 2,000,759 2,210,524 2,542,103 2,847,155 FEFBUATE AN 30.50 29.81 29.87 29.45
e = 4 -
#’rEqait 11,829,789 12,680,615 14,215,712 15,811,677 i%ﬁ%u&}\/mﬂkuﬂz 19.70 19.10 19.14  18.87
ENA7E 1,636,781 1,866,196 2,090,140 2,299,153 5%:N N4 37.08 3728 36.10 35.99
R 7R 8,817,961 9,173,995 10,274,874 11,405,111 RrERE
RS 169,902 199,133 202,033 204,643 AREMRELLIZKE 1.29 3.44  11.07 8.81
AREL 11,072,652 11,819,073 13,233,758 14,670,655 TREHE 1.00 0.95 0.95 0.94
FrE &N 757,137 861,542 981,953 1,141,022 BEEER 220.75 236.30 243.65 255.29
"L 2.20 2.25 2.32 2.41
IR By, T Bz % N 0.32 0.29 0.31 0.31
EPS 0.45 0.50 0.54 0.60 Ar=hREN
BVPS 2.59 2.95 3.37 3.93 RORATEE 10.08 1054 10.76  11.13
DPS 0.15 0.16 0.18 0.18 RAFRE 1298 1363 1358 13.73
PPOP/sh 0.67 0.74 0.82 0.90 BRFELE 7193 7483 7416  73.49
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