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BIu:

BRERT—Z=EABRET2FEE L IEK 11.8%E 130 1Z7T, EPS 0.60 7¢; #
RMFER D RERLLIE K 4.5%F0 7.8%, %2 ZEIREE 4Q12 TF% 4bps E 2.93%,
TREFIFLLIEK 11.6%, FREIREL _EF+4bps & 0.66%, k& B A 328.1%),
WL 2.15%, tZORBBLRFTRESFAH 8.60%7F 11.41%, ROE 25.1%,
ROA 1.50%, mAUALL 31.4%,

F2Wa:

m WESEEFHETH. #HEHERE

BT —ZRABRFEIEBET ST AR (12.0% ), 4Q12 HEX
BT ( HEERMARE 1bp ), RENEE—FESIKRE, BEREL
11bps MEAMASL 1Q12 /KFHEY, FA1AK, MEFBEMT ITET S
TS FHERS D REBERRFBNEWL. BOWT, BETFERTRE
BEHMIR, 13FERFAREEE—FEEM LM TEE 0.65%, K hERKE
JAEZ, Wit 13 FEEEHAA 50bps, 13 FARKRFLHEFE 2.36%.

m BERUBE

—ZFEEINLEFE 4bps, BRIRERTIREEFE)N, TEEMER: 1) SE
SN RRR TR ER, —=KREH 2097 12, —=ELTFILIE 320 12,
S5R4EERY, BE5RARENE, BIT/MUNALENE, WEHEY K
SIBFRENENNEESMATES; 2) EFHESR GBS LT, —FERA
TORERALE 53.7%, £HF K 53.2%; 3) AVEA~SEBER, YEL£FIAL
TB% 4.8%, AMEWAE, KEESHINREXRTIALEK 138%, H2
B ERAE 7.3% 12 F£5K 3.1% ), Fft, £ B R~ BIEFIR LG K 3.4%),
5RBRFRTIALL 3. 1% EA Y, RAXMREMNEAFILER. BIRERT
HBEREEERE, WEZMAMEINE/)N (RE—FEABERTAYETHE
RERTIALLIBER 210 7.6%H 2.7% ).

B RAHANZOELATEERFERE

RAFRERNEE, —FTEROEATELINLEFH 1lbps, FHIEREFHZ
IVRKRFERE 15bps. BREERAFER 550ps, HAVAN, i EhKRiZE
IMITERZREINESGE—H 100% TAZE 75%, FUFMERIBTR0EA
RERNEAEMY Y 5SERREESNTERRALLER, REXRBHTER
HEERK 36.1%, FHRITESALEA 23.9%, 12 ERBITRIZBINEER
K RTEKILE 18.4%, FHRITESN 10.4%; MR RATERRNHER
my Y 5F AN BERRNAEZHE >

2010A 2011A 2012A 2013E 2014E
EVBAERTT) 71,377 96,157 113,367 134,254 153,825
YoY (%) 38.7 34.7 17.9 18.4 14.6
FFEERT) 25,769 36,129 45,273 51,677 59,453
YoY (%) 41.3 40.2 25.3 14.1 15.0
ROE(%) 22.7 24.2 24.8 21.7 19.6
EPS(#3%/T) 1.19 1.67 2.10 2.06 2.38
P/E(£%) 10.2 7.3 5.8 5.9 5.1
P/B({Z) 2.0 1.6 1.3 1.1 0.9
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B NEEARRTN . 45 CEF7 TR

INE FIEBT 13- 14 F B TR S F5H 1.6%.1.9%, Fiit 13-14 £ A ER 4 FE R L4 14.1%.
15.0%, EPS 2.06. 2.38 &, BVPS 11.02. 13.20 7t, X 4 B 26 BUg&EM 12.15 TTah7s PIE &
B4 5.9, 5.11%, A PB S5k 1.1, 0.9 15, WEEKERE, hSHERE, %5 “HE" TR,

m XEIER
PN WSS R R HIE RS, HXEEETRENREL.

B&R1 BERIT - FEISK

FWEE (AR 1Q11 2Q11 3Q11 2Q11 1Q12 2Q12 3Q12 2Q12 1Q13 QoQ YoY] 2011 2012 YoY
AR 17,357 18,359 19,908 20,683 21548 22,003 22,149 22584 23044 2.0% 6.9% 76,307 88,374 15.8%
FERBBA 4,966 5374 4,326 5184 6,837 6,641 5913 5,602 7,805 39.3% 14.2%) 19,850 24,993 25.9%
TN 3922 4241 3,702 3,763 4,840 4,892 4920 5,087 6,473 272%  33.7%) 15,628 19,739 26.3%
RN 22,323 23,733 24,234 25,867 28,385 28,734 28,062 28,186 30,849 9.4% 8.7% 96,157 113,367 17.9%
Bl (8,721) (9,260)  (10,002)  (13211)  (10993)  (11,299)  (11,697)  (14,682)  (11,711)| -202% 65%  (41,194)  (48,671) 18.2%
B4 BN (1,339) (1,480) (1,578) (1,694) (1,873) (1,876) (1,888) (1,918) (2,015) 5.1% 7.6%)| (6,091) (7,555) 24.0%
# %375 WF¥ (PPOP) 13,602 14,473 14,232 12,656 17,392 17,435 16,365 13,504 19,138 41.7% 10.0% 54,963 64,696 17.7%
PPEIAR (2,049) (2,015) (1,509) (2,777) (1,982) (2,162) (1,334) (105) (2,062)| 1863.8% 4.0% (8,350) (5583)| -331%
R KIAE (2,049) (1.883) (1,509) (2,758) (1,982) (2,105) (1,334) (70) (2,062)| 2845.7% 4.0%) (8,199) (5.491)|  -33.0%
A AE 11,553 12,458 12,723 9,879 15,410 15,273 15,031 13,399 17,076 27.4%  10.8% 46,613 59,113 26.8%
LA 92 73 229 115 77 65 90 219 129 -41.1% 67.5% 509 451 -11.4%
11,645 12,531 12,952 9,994 15,487 15,338 15,121 13,618 17,205 26.3% 11.1% 47,122 59,564 26.4%
(2,835) (2,741) (3,164) (2,255) (3.845) (3,604) (3,708) (3,130) (4187  338% 89%| (10995  (14287)| 29.9%
8,810 9,790 9,788 7,739 11,642 11,734 11,413 10,488 13,018 241%  11.8% 36,127 45,277 25.3%
IR RS 0 0 0 2 1 0 0 5) 3 na  200.0%| 2 (4)| -300.0%
HEGA R BRRS AR 8,810 9,790 9,788 7,741 11,643 11,734 11,413 10,483 13,021 24.2% 11.89 36,129 45273 25.3%
1Q11 2Q11 3Q11 2Q11 1Q12 2Q12 3Q12 4Q12 1Q13 QoQ YoY] 2011 2012 YoY
1505761 1554,792 1,598,087 1641075 1,703,808 1,783903 1836045 1,904,463 1,990,667 45%  16.8%| 1641,075 1,904,463 16.0%
2,032,077 2,092,758 2,090,004 2,220,060 2,259,494 2456436 2412732 2532444 2729347 7.8% 20.8%| 2,220,060 2,532,444 14.1%
9,260 9,506 9,420 9,173 9,460 9,903 10,917 11,694 13,050 116%  37.9%) 9,173 11,694 27.5%
31,050 33,120 34,527 36,704 38,252 40,011 41,198 41,138 42,814 41%  11.9% 36,704 41,138 12.1%
2584723 2,643205 2633278 2794971 2963579 3322701 3,144,618 3408219 3,513,426 31%  18.6%| 2794971 3,408,219 21.9%
i 2,441,946 2,497,773 2479430 2629961 2786306 3,141,339 2,953,664 3,207,712 3,298,869 2.8% 18.4%| 2,629,961 3,207,712 22.0%
FiAT B 142,777 145,432 153,848 164,997 177,255 181,347 190,883 200,434 214,397 7.0% 21.0%)| 164,997 200,434 215%
B 2,329,799 2447867 2552308 2626413 2,685109 2,916,568 3,034,110 3,041,616  3,145939 34%  17.2%| 2489714 2921423 17.3%
SRR GO
Mt dcs: CEUTRD 21,577 21,577 21,577 21,577 21,577 21577 21,577 21,577 21577 0.0% 0.0%| 21,577 21,577 0.0%
EPS 0.41 0.45 0.45 0.36 0.54 054 053 0.49 0.60 242%  11.8%) 167 2.10 25.3%
BWPS 6.62 6.74 7.13 7.65 8.21 8.40 8.85 9.29 9.94 70%  21.0% 7.65 9.29 21.5%
DPS - - - 0.29 - - - 0.42 - -100.0% naj 0.29 0.42 44.8%
PPOP/sh 0.63 0.67 0.66 0.59 0.81 0.81 0.76 0.63 0.89 41.7% 10.0% 2.55 3.00 17.7%
TEfRRE (D 1Q11 2Q11 3Q11 2Q11 1Q12 2Q12 3Q12 2Q12 1Q13 QoQ YoY] 2011 2012 YoY
ROA 141% 150% 1.48% 1.14% 1.62% 1.49% 141% 1.28% 150% 0.2pct  -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% 25.11% 3.7pct  -2.1pct 24.17% 24.78% 0.6pct
%A= (NIM) 2.98% 3.00% 3.12% 3.15% 3.21% 3.03% 2.92% 297% 2.93% -4bps -28bps 3.06% 3.03% -4bps
FRABN H 33.07% 32.78% 34.76% 44.52% 32.13% 32.79% 34.95% 45.28% 31.43%| -139pct  -0.7pct] 36.51% 36.27%|  -0.2pct
HHBE 24.35% 21.87% 24.43% 22.56% 24.83% 23.50% 24.52% 22.98% 24.34% ldpct  -0.5pct 23.33% 23.99% 0.7pct
REH 74.10% 74.29% 76.46% 73.92% 75.41% 72.62% 76.10% 75.20% 72.94%|  -2.3pct  -2.5pct 73.92% 75.20% 1.3pct
AREKX 0.61% 0.61% 0.59% 0.56% 0.56% 0.56% 0.59% 0.61% 0.66% 4bps 10bps 0.56% 0.61% 6bps
BEEEX 335.31%  348.41%  366.53%  400.13%  404.36%  404.03%  377.37%  351.79%  328.08%| -23.7pct -76.3pct|  400.13%  351.79%| -48.3pct
BER (BRI 2.06% 2.13% 2.16% 2.24% 2.25% 2.24% 2.24% 2.16% 2.15% -1bps -9bps 2.24% 2.16% -8bps
0.14% 0.12% 0.10% 0.17% 0.12% 0.12% 0.07% 0.00% 0.11%|  10bps -1bps 0.53% 0.31%| -22bps
R BB E LA 22.25% 22.64% 17.85% 20.04% 24.09% 23.11% 21.07% 19.88% 25.30% 5.4pct 1.2pct 20.64% 22.05% 1.4pct
BEEBBNE LKA 17.57% 17.87% 15.28% 14.55% 17.05% 17.03% 17.53% 18.05% 20.98% 2.9pct 3.9pct| 16.25% 17.41% 1.2pct
BORATR X 7.66% 7.81% 8.10% 8.22% 8.31% 8.32% 847% 8.49% 8.60% 0.pct  0.3pct] 8.22% 8.49% 0.3pct
BARRE 10.91% 11.05% 11.39% 1153% 11.54% 11.55% 11.56% 12.14% 11.41%|  -0.7pct -0.1pct 11.53% 12.14% 0.6pct
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Fliask By, BART Bl bR BRI, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E
FILR %N 76,307 88,374 103,013 116,336 FI RN 33.7 15.8 16.6 12.9
EIF IV ON 19,850 24,993 31,241 37,490 E| 1=V ON 38.8 25.9 25.0 20.0
EESE (I ON 15,628 19,739 25,661 32,076 EFERHRIIN 37.9 26.3 30.0 25.0
ElKA 96,157 113,367 134,254 153,825 Bl 34.7 17.9 18.4 14.6
Bl X -41,194 -48,671 -56,458 -64,927 Bl X 25.2 18.2 16.0 15.0
BEWELFE 54,963 64,696 77,796 88,898 REWEWARE 42.9 17.7 20.2 14.3
BERIERE -8,350 -5,583 -10,290 -11,210 HERERE 51.8  -33.1 84.3 8.9
B FE 46,613 59,113 67,505 77,688 B A 41.4 26.8 14.2 15.1
Bl SN R 509 451 496 546 F R 413 26.4 14.2 15.0
FliE 28 47,122 59,564 68,002 78,234 HB B R EFIE 40.2 25.3 14.1 15.0
s A -10,995 -14,287 -16,320 -18,776 R B 14.6 16.0 14.0 13.0
% F5E 36,127 45,277 51,681 59,458 FREM 17.0 14.1 15.0 14.0
DI RN 2 -4 -4 -5 BRI 16.3 21.9 12.4 14.9
BB RZFE 36,129 45,273 51,677 59,453 AREIT 15.9 22.0 10.9 14.5
HrEnmR B, BART FEYEIER B, %
2011A 2012A 2013E 2014E 2011A 2012A 2013E 2014E

FRURITERIN 397,579 458,673 504,540 554,994 BFIEAN
EINZ 268,402 491,255 540,381 648,457 ERFWEE (ROE) 2417 2478 2170  19.61
RERAER AT 1,641,075 1,904,463 2,171,088 2,453,329 BREFWER (ROA) 1.39 1.46 1.43 1.44
AN RIEH AR 9,173 11,694 14,139 15,758 #EZE (NIM) 3.06 3.03 2.95 2.94
IEHR A 458,374 517,823 569,605 712,007 FEFEBNE BN 20.64 22.05 2327 2437

e = o "

#rE=ait 2,794,971 3,408,219 3,831,971 4,403,541 i%ﬁﬁqﬂw\/mm& 16.25 1741 19.11  20.85
Bk s 5 315,247 526,460 484,343 581,212 AN EE 36.51 36.27 3530 35.14

Rk 2,220,060 2,532,444 2,912,311 3,320,034 Kreme
MRS 46,167 77,111 78,412 79,844 AREHEIBEKE -5.30 27.48 2091 11.45
ARET 2,629,961 3,207,712 3,555,989 4,072,984 TREFE 0.56 0.61 0.65 0.64
FrE&ENE 165,010 200,507 275,982 330,558 BEBEER 400.13 351.79 363.01 396.16
24004 2.24 2.16 2.36 2.54
BRIERR By, T ERAMA 0.53 0.31 0.50 0.48

EPS 1.67 2.10 2.06 2.38 ErEnRENs

BVPS 7.65 9.29 11.02 13.20 BLREARTRE 8.22 8.49  10.28  11.00
DPS 0.29 0.42 0.41 0.48 RAFEEE 11.53 1214 13.08  13.60
PPOP/sh 2.55 3.00 3.11 3.55 GHELE 7392 7520 7455 73.89
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