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RAL4RAT 14 5 EF )3 B IR A4 A8 1040 1270, RFlELIZK 12.6%, w5 F&A164FE (1030 12U, Rk
11.6%) , FF A6 AT H Lok BT T 2R E, PRFEBIIEFLTRAEEL,

Gy

B —BRFRARFEZARZIFATEAZYABABRKTE: RITCTEH5F 4 A RREARZGATRE LI EN AT
%, 6 AR, APETHS—BETAARERRETRARAALREE A4 8.65% (FRb—F & T 83bps) #= 11.89%
(FRee—ZFEMIT 2bps) , TREHEE, 6 A RMEE TR —ATAALLERERTRALESH A 9.15%F
11.50%, mMmAastit, HAFAEEpEE®RE, BRAEHFARALLE 39ps. LK T S —RFTRALLE
50bps, X 5RIH#E#T HAKKEEIEGPITHELRIAE, FPAAERANTES, HS—BEALLERE
TR RZME 55 5427+ 75bps #= 63bps, KATFRABERE LT RAALLRE N, EREAELGE AL L
AT, YA THEEAEE R THE DY 3 FHHBEMBIEFITHERN, REBLSER, EFTHA,
HTANZBFRGRARTHRIRE (REFEFAT 150% 269K &) FERvA 9.52 89 £ Bt AR e 7= (Bp
BBFRAIRFETF9E) , RIT 6 ARKEEEZEH 346%, HTAETANBARER S, BXHEREK
AR 9.52 B AIBRRAIEK FHBFREHRTLER, B TFRARETAZATA, REESHREEE
RIS —RFAARE AT RAROREERN, RNAEFBRETREAXBEERNLS, FRT. PR
VAT T 2o Ar, RAVGME R, BARE—AMERIT 6 A RN FETHS—BEARALLE 88bps, TR
AT THREE 28K, BARETARETHRS—ATRARRRARE. £LLHRFEEIMNI| BT KT
Z )G, BBRESTRIT 6 A RN FEE T AL RO MERLIEZE 19bps, 125 —F @, @ FAPRETTIHEAZLR
KA MMM TR TRIREELZFE 100087 HET 150%, Bk, BHAKE—HAxT 6 A RFPATAATHIEES
RARFRFM PR R oA H 46bps F= 4Tbps, #@HpAriE LT A,

REFFALE R EFFEEZLEANESZRE. AREMATE: RN FE, 1H14 & £3K e 2HI3 ¥ X 6bps,
2Q14 & £33tk 1Q14 T Sbps. RATEA EFFHEKR AT KRFENRESGR LT ~, 6 AR, HxF ki
g K 32%. PR F LERFMIEK 77%, FEABERFMIEK 2%, Rk G038k A K@i, 6 A RERE L
TR TR F 3G K 36%. RAIX EF4F 8 2y X 6bps 69 B F o BT, WEHLEMBET 4k Sops. B L%~
FIFRI TR Thps, mALFFE&ERT KR EETRKA X, EhH0n, EEMBAT EFFE LTI
KA -14bps. RAARFARMALE (AT HAZH FIRLA 8lbps 49 F ) TTak 10bps, {2f kbt &£ %
) EART K2 -4bps, EFFEFMAERB YL ERIRL TRIA 5 NG ok, SHWAGRERAGHRFATE Z M
RTTIRA R 2R A, RLFZF @, 1H14 FlkF = H Rk HA 83bps, £, E#—FF, KMAT
AR R RG AT R, EFFHME LA F IR 83bps. 7R kA F I T 14bps. FEANBAE F|F I
b LAt 44bps, EFRIE kR B9 VAR LA A R R, BELRHBEEASMHFLTA.

RREBEEMELS. EREFREEAL S PTFRL: EFFWEYGRRE 1.24%, R EF 3bps. KA1 HE
MmE AL G, 6 A RTRES 1.36%. —FETRARES 78bps, K—F/E 34bps 49K FHARRG. #
FIHLER, BAVAARATEEH R ZREEAEL L NTFRL, BA: 1) 6 ARKEGELEFA 346%, RMULFF AT
Fo AT, HRFIBATALELARS R E; 2) BF 90 RN H Mg A e (BRFmEK 43%) , {2kzRTHE
#AFFAK, BRFMIEK 3%, H R E/90 RvA B HIvA R X IE/90 R A N A5 4847 IR 8 Lo 2 ).
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$2 A & IR EAT FARACA), 257 R EE A TIMMAITEE, RHFEHF A,
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HABAR I A0 4 A OO AL, MITk ARES G, FATHA 20, EX ZHGHTHA, &T RiREF R Tit
NZBAF AR ARIRE G T ek TR AR H 7 9.52 * (R#RE T THAKTANRE - 2 RE
ETTHAZRERGEE), £FH 13 F09455 54 95%. 90%F= 80%, HitH4RA M, NI 0. ki,
FEZF0HTHN, ARETTHASRTAGRAKE AL EEZFRIT 150%FT 3 L9k, EREXRT, T
AN BT ARG A BB 2 5L 100%PT 3t 5L 69484, 12 RARTAZ A e An A F = 49 1.25%., 3+ RAT.

W AT Fe AT B At L AT L TF A

BRL: AREHFTHARREE B EAN TR EGGEH: KT T ZTA P

(1H14, J57%)
MR CRIRBE SR
Bl — S AR (@)
AR (D)
IR 7 ()

Bl AR (D)
WHATE LR (@)

WEE ChIRBERR) -
Bl S A7 L 5
AT L5

A iF T -

Bl AR %

B KA

WIPEFITHATHAZEBEELBHHRE (D
iEL R, 1=(1-150%)*k
NEETHHAZERRBHARE (D
HWEAX: FRBETFPENE

1) P 7578 15 F ) 1 100%%] [ [ 4

i 57255 (1-100%)*k

2) {5 FAG AL 9 7= R A 1.25%

A 1.25%*m

WIEREIFAT B — AR %= 8 (h)
A, Max(9.52*(f-95%%*g), 0)**
LA AT 2 T3 g &y 9.52*(1-90%*g) 71
9.52*(f-80%*g)

2) HIREHREAFRNEH: HFEBINERE
o — ARG CRAE, Hh%Fa)
BB (b-f+g)

IBUARE B 7= (c-h)
BO—&BAETEE (D
BEAETEE (D

3) P3 PR¥E AT B P AR AR 2% R 3 0 B AN T8 AL A€ B R
B —FBRAFELE (d-)
BREAFELRE (e))

HBhHGRE:

ARG RET (K
haagGE O

EME RS AL B (M)

RAT

901,163

1,238,975

10,422,045
8.65%
11.89%

9.15%
11.50%

-0.50%
0.39%

191,444
95,483
240,180
95,483

958,998

901,163
1,143,014
9,463,047

9.52%
12.08%

-0.88%
-0.19%

97,473
346%
7,638,604

H 1T

953,482
1,169,956
9,427,218

10.11%
12.41%

9.36%
11.78%

0.75%
0.63%

57,545
100,475
100,475
107,874

0

953,482
1,212,886
9,427,218

10.11%
12.87%

0.00%
-0.46%

85,860
217%
8,629,890

AT

439,595

523,626

4,106,731
10.70%
12.75%

na
na

na
na

20,987
40,362
40,362

42,885

439,595

543,001

4,106,731
10.70%
13.22%

0.00%
-0.47%

38,750
204%
3,430,802
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[(ammz mrxmEz |

0.15% - !
1
1
0.10% - :
1
0.05% - H ! |—|
1
1
0.00% T T i T
1
-0.05% - !
1
1
-0.10% - :
1
1
-0.15% - :
1
-0.20% - !
BZEW ERTE ALEAY VKRB BOSSR AR BB ARk kS R IER 6
[H ) B fit 1 7 i3 1T 7 fit 75 foi
KR NE o, B AIERHR BT
BE3: FEIG— KARFT
FlEX (HHT) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 QoQ YoV 1H13 2H13 1H14 HoH YoY
% F BB 89,288 90,714 95,622 100,578 103,142 106,296 3.1% 17.2% 180,002 196,200 209,438 16.4% 16.4%
E U 9N 30,043 24,913 20,761 10,706 32,958 24,239 -26.5% 2.7% 54,956 31,467 57,197 81.8% 4.1%
e PN 25,991 21,606 19,673 15,901 26,887 20,961 -22.0% -3.0% 47,597 35,574 47,848 34.5% 0.5%
E\LIRA 119,331 115,627 116,383 111,284 136,100 130,535 -4.1% 12.9% 234,958 227,667 266,635 17.1% 13.5%
s (45999)  (47,148)  (48556)  (54920)  (50,290)  (52,813) 5.0% 12.0%  (93,147) (103,476)  (103,103) 04%  10.7%
RS RN (7,076) (6,581) (6,997) (6,572) (7,253) (7,204) 0.7% 95%|  (13,657)  (13,569)  (14,457) 6.5% 5.9%
BRI E AR ¥E (PPOP) 73,332 68,479 67,827 56,364 85,810 77,722 -9.4% 13.5% 141,811 124,191 163,532 31.7% 15.3%
AR (12,442)  (10,029) (9,012)  (21507)  (13,340)  (15,599) 169%  555%| (22471)  (30519)  (28,939) 52%  28.8%
PRI SOR 45 (12,442) (9,769) (9,012)  (20,903)  (13,180)  (13,905) 55%  423%| (22,211)  (29,915)  (27,085) 95%  21.9%
A\ F¥E 60,890 58,450 58,815 34,857 72,470 62,123 -14.3% 6.3% 119,340 93,672 134,593 43.7% 12.8%
2N &SR] (166) 328 176 824 (2,159) 3,150 -245.9% 860.4% 162 1,000 991 -0.9% 511.7%
F99 BB 60,724 58,778 58,991 35,681 70,311 65,273 -7.2% 11.1% 119,502 94,672 135,584 43.2% 13.5%
B (13,673)  (13,445)  (13,338) (7507)  (16,789)  (14728)| -12.3% 95%| (27,18)  (20845)  (31517)| 512% = 16.2%
po b | 47,051 45,333 45,653 28,174 53,522 50,545 -5.6% 11.5% 92,384 73,827 104,067 41.0% 12.6%
M ARG (40) 8 a7 153 (92) 57| -162.0%  612.5% (32) 136 (35)| -125.7% 9.4%
HEBBARBRERENE 47,011 45,341 45,636 28,327 53,430 50,602 -5.3% 11.6% 92,352 73,963 104,032 40.7% 12.6%
LS e 0 0 0 0 0 0 na na 0 0 0 na na
IR IR R E 47,011 45,341 45,636 28,327 53,430 50,602 -5.3% 11.6% 92,352 73,963 104,032 40.7% 12.6%
A E (B 1013 2013 3013 2013 1014 2014 Q0Q YoY 1H13 2A13 1H14 HoH Yoy
T il 6,769,873 6,946,120 7,107,873 7,224,713 7,552,857 7,840,907 3.8% 12.9%| 6,946,120 7,224,713 7,840,907 8.5% 12.9%
LR D 11,611,336 11,487,183 11,802,544 11,811,411 12,535,428 12,809,504 2.2% 11.5%| 11,487,183 11,811,411 12,809,504 8.5% 11.5%
YNES Gl 85,683 86,697 87,916 87,781 91,991 97,473 6.0% 12.4% 86,697 87,781 97,473 11.0% 12.4%
PR AR I HE B 291,793 298,707 305,628 322,191 333,273 337,653 1.3% 13.0% 298,707 322,191 337,653 4.8% 13.0%
4 14,267,738 14,222,601 14,599,419 14,562,102 15,322,116 16,006,612 4.5% 12.5%| 14,222,601 14,562,102 16,006,612 9.9% 12.5%
it 13,467,419 13,431,370 13,770,647 13,717,565 14,416,967 15,098,875 4.7% 12.4%| 13,431,370 13,717,565 15,098,875 10.1% 12.4%
BEA TR H R GG 798,740 789,668 827,175 843,108 903,632 906,216 0.3% 14.8% 789,668 843,108 906,216 7.5% 14.8%
sk g 0 0 0 0 0 0 na na 0 0 0 na na
S R 12,847,194 13,665,808 13,577,762 13,763,996 13,938,108 14,632,540 5.0% 7.1%| 13,256,501 13,670,879 14,285,324 4.5% 7.8%
EREE Grd
MSE A CE TR 324,794 324,794 324,794 324,794 324,794 324,794 0.0% 0.0% 324,794 324,794 324,794 0.0% 0.0%
EPS 0.14 0.14 0.14 0.09 0.16 0.16 -5.3% 11.6% 0.28 0.23 0.32 40.7% 12.6%
BVPS 2.46 243 255 2.60 2.78 2.79 0.3% 14.8% 243 2.60 2.79 7.5% 14.8%
DPS - - - 0.18 - - na na| - 0.18 - na na
PPOP/sh 0.23 0.21 0.21 0.17 0.26 0.24 -9.4% 13.5% 0.44 0.38 0.50 31.7% 15.3%
FE&RRE (%) 1013 2013 3013 4013 1014 2014 QoQ YoY| 1H13 2H13 1H14 HoH YoY
ROA 1.37% 1.27% 1.27% 0.77% 1.43% 1.29% -0.1pct 0.0pct 1.35% 1.03% 1.36% 0.3pct 0.0pct
ROE 24.29% 22.84% 22.58% 13.57% 24.47% 22.37% -2.1pct -0.5pct 24.00% 18.12% 23.79% 5.7pct -0.2pct
HRE 2.78% 2.66% 2.82% 2.92% 2.96% 2.91% 5bps 25bps 2.74% 2.87% 2.93% 6bps 19bps
BRABA L 32.62% 35.08% 35.71% 43.45% 31.62% 34.94% 33pct  -0.1pct 33.83% 39.49% 33.25%| -6.2pct  -0.6pct
BHHBIE 22.52% 22.87% 22.61% 21.04% 23.88% 22.56% -1.3pct -0.3pct 22.69% 22.02% 23.25% 1.2pct 0.6pct
KAWL 58.30% 60.47% 60.22% 61.17% 60.25% 61.21% 1.0pct 0.7pct 60.47% 61.17% 61.21% 0.0pct 0.7pct
ARERER 1.27% 1.25% 1.24% 1.22% 1.22% 1.24% 3bps -1lbps 1.25% 1.22% 1.24% 3bps -1bps
BRBEEXR 340.55% 344.54% 347.64% 367.04% 362.29% 346.41% -15.9pct 1.9pct 344.54% 367.04% 346.41%| -20.6pct 1.9pct
BRE 4.31% 4.30% 4.30% 4.46% 4.41% 4.31% -11bps 1bps 4.30% 4.46% 4.31% -15bps 1lbps
ERBRA 0.19% 0.14% 0.13% 0.29% 0.18% 0.18% Obps 4bps 0.33% 0.42% 0.36% -6bps 3bps
ER U ON R ON 25.18% 21.55% 17.84% 9.62% 24.22% 1857%|  -5.6pct  -3.0pct 23.39% 13.82% 21.45% 7.6pct  -1.9pct
B F BRI A 21.78% 18.69% 16.90% 14.29% 19.76% 16.06%| -3.7pct  -2.6pct 20.26% 15.63% 17.95% 23pct  -2.3pct
Bh—ERAT A 9.27% 9.11% 9.35% 9.25% 9.48% 8.65%| -0.8pct  -0.5pct 9.11% 9.25% 8.65%| -0.6pct  -0.5pct
—BRAEFTRE 9.27% 9.11% 9.35% 9.25% 9.48% 8.65% -0.8pct -0.5pct 9.11% 9.25% 8.65% -0.6pct -0.5pct
B AT B K 11.98% 11.81% 12.01% 11.86% 11.87% 11.89% 0.0pct 0.1pct 11.81% 11.86% 11.89% 0.0pct 0.1pct
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IR (%)

FlEE (BT 2011 2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
% F B 307,199 341,879 376,202 412,733 445,996 483,875 11.3% 10.0% 9.7% 8.1% 8.5%
F BRA 70,532 80,085 86,423 96,794 110,345 126,897 13.5% 7.9% 12.0% 14.0% 15.0%

(eSS4 {ON 68,750 74,844 83,171 91,488 102,467 116,812 8.9% 11.1% 10.0% 12.0% 14.0%
BB 377,731 421,964 462,625 509,527 556,341 610,772 11.7% 9.6% 10.1% 9.2% 9.8%
HAL W (156,768)  (180,758)  (196,623)  (214,319) (232,536)  (252,302) 15.3% 8.8% 9.0% 8.5% 8.5%

ELBL (21,207) (25,374) (27,226) (29,676) (32,347) (35,258) 19.6% 7.3% 9.0% 9.0% 9.0%
WEWEWFE (PPOP) 220,963 241,206 266,002 295,208 323,804 358,470 9.2% 10.3% 11.0% 9.7% 10.7%
Y IR (64,225) (54,235) (52,990) (54,431) (51,916) (60,033)] -15.6% -2.3% 2.7% -4.6% 15.6%

PR AL (62,100) (54,628) (52,126) (53,481) (50,871) (58,883)| -12.0% -4.6% 2.6% -4.9% 15.7%
Q] 156,738 186,971 213,012 240,776 271,888 298,437 19.3% 13.9% 13.0% 12.9% 9.8%
DA S 1,463 956 1,162 1,278 1,406 1547 | -34.7% 21.5% 10.0% 10.0% 10.0%
F98 48 158,201 187,927 214,174 242,054 273,294 299,984 18.8% 14.0% 13.0% 12.9% 9.8%
iR (36,245) (42,796) (47,963) (54,462) (61,491) (67,496) 18.1% 12.1% 13.6% 12.9% 9.8%
b 121,956 145,131 166,211 187,592 211,803 232,487 19.0% 14.5% 12.9% 12.9% 9.8%
IR H ARG (29) (37) 104 114 126 138 27.6% -381.1% 10.0% 10.0% 10.0%
15 R B 7 e A 121,927 145,094 166,315 187,707 211,929 232,626 19.0% 14.6% 12.9% 12.9% 9.8%

2 T e 0 0 0 1,300 5,200 5,200 na na na na na

338 13 1 % 0 R 38 121,927 145,094 166,315 186,407 206,729 227,426 19.0% 14.6% 12.1% 10.9% 10.0%
BrEAMR (EHT) 2011 2012 2013 2014E 2015E 2016E] 2012 2013 2014E 2015E 2016E
L 5,639,928 6,433,399 7,224,713 8,055555 8,901,388 9,791,527 14.1% 12.3% 11.5% 10.5% 10.0%
T8 9,622,026 10,862,935 11,811,411 12,992,552 14,226,845 15,507,261 12.9% 8.7% 10.0% 9.5% 9.0%
T RS A 87,358 85,848 87,781 100,769 113,487 118,160 -1.7% 2.3% 14.8% 12.6% 4.1%
PERBURAE# 229,842 279,988 322,191 360,392 394,306 434,495 21.8% 15.1% 11.9% 9.4% 10.2%
Y7 11,677,577 13,244,342 14,562,102 16,217,167 17,900,897 19,677,776 13.4% 9.9% 11.4% 10.4% 9.9%
F5 i 11,027,789 12,492,988 13,717,565 15,140,723 16,622,618 18,193,041 13.3% 9.8% 10.4% 9.8% 9.4%
BN R AT EAS 649,601 749,815 843,108 1,074,872 1,276,549 1,482,834 15.4% 12.4% 27.5% 18.8% 16.2%
s 0 0 0 80,000 80,000 80,000 na na na na na
2LV 10,773,045 12,147,635 13,463,690 15040207 16,492,724 18,162,135 12.8% 10.8% 11.7% 9.7% 10.1%
WA T 324,794 324,794 324,794 324,794 324,794 324,794 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 0.38 0.45 051 057 0.64 0.70 19.0% 14.6% 12.1% 10.9% 10.0%
BVPS 2.00 231 2.60 3.06 3.68 4.32 15.4% 12.4% 18.0% 20.3% 17.2%
DPS 0.13 0.16 0.18 0.20 0.23 0.25 19.0% 13.1% 14.3% 12.9% 9.8%
PPOP/sh 0.68 0.74 0.82 0.91 1.00 1.10 9.2% 10.3% 11.0% 9.7% 10.7%
TERE (%) 2011 2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
ROA 1.11% 1.16% 1.20% 1.22% 1.24% 124%| 0.06% 0.03% 0.02% 0.02% 0.00%
ROE 20.46% 20.74% 20.88% 21.24% 18.96% 17.57%|  0.27% 0.15% 0.36%  -2.28%  -1.39%
#RE 2.85% 2.81% 2.79% 2.74% 2.70% 266%| -004%  -0.02%  -005%  -0.04%  -0.04%
FRASEN B 35.89% 36.82% 36.62% 36.24% 35.98% 3554%| 094%  -021%  -038%  -025%  -0.45%
HRBE 22.91% 22.77% 22.39% 22.50% 22.50% 2250%| -0.14%  -0.38% 0.11% 0.00% 0.00%
Ly ATA 58.61% 59.22% 61.17% 62.00% 62.57% 63.14%|  0.61% 1.94% 0.83% 0.57% 0.57%
FREHRE 1.55% 1.33% 1.22% 1.25% 1.27% 121%| -021%  -0.12% 0.04% 0.02%  -0.07%
BREFEX 263.10%  326.14%  367.04%  357.64%  347.45%  367.72%| 63.04%  40.90% = -9.40% -10.19% = 20.27%
B 4.08% 4.35% 4.46% 4.47% 4.43% 4.44%|  0.28% 0.11% 001%  -0.04% 0.01%
BRBRE 1.17% 0.90% 0.76% 0.70% 0.60% 0.63%| -027%  -0.14%  -006%  -0.10% 0.03%
e B e A 18.67% 18.98% 18.68% 19.00% 19.83% 20.78%| 031%  -0.30% 0.32% 0.84% 0.94%
XS L OG- 1 9N 18.20% 17.74% 17.98% 17.96% 18.42% 19.13%| -0.46% 0.24%  -0.02% 0.46% 0.71%
Bb—&BAZEE na na 9.25% 9.19% 9.92% 10.45%|  0.00% na  -0.06% 0.73% 0.52%
—FRAT LR 9.50% 9.67% 9.25% 9.99% 10.63% 11.08%| 0.17%  -0.42% 0.74% 0.65% 0.45%
A7 K 11.94% 12.61% 11.86% 12.62% 13.11% 13.42%| 067%  -0.75% 0.76% 0.49% 0.31%
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AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
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SR @R TIA . FIL, FEY B AR SRR A FRAE) ", BT RIS BATIEFTA %R & 6 M 7 A5
8

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
B I BN R BRARE AR NI A AT 6 FI0, R FRB I T, TR R %,

:g:P ﬂ g_j %_}':E:é]‘l /i'\‘}ijji/@&_‘ﬂ_ﬁg%/;q%Zl&*g\%g;ﬂu,}iéﬁﬁdﬁ/"’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&*
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