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EEZXTF ARERIMNBREL, PREA

FH

RASRIT 15 F—F K F B R #4014 133.8 12T, FHIEK 5.5%, 2k 360.3 12T, BliEK 15%, TR F
1.22%, 3tk L4t 5bps, #h&F & F 181%, LA AHF-F, M5k 2.20%, ik L4 7bps, &£ 2.37%, FLT
' 25bps. #FL T 4 15bps.

e

FAERGEMBE, EABREFEZTHRER, MTEERER: —FAFELHETEAT S AMATTE. AR HT%
B, BENKRIZ N, —FELEHZLFIFRLE K 0.6%, XAt BaT4iTb—RAHEHIEKEHE KGN
Ko AT F3%E, EFFLEHRELFRERGFALT, —FEATRATIERE R, FEKE 4.1%, RIEATEFT*
KT, Bk, —FRERLFTZHRLTHR 7.9%, £, EANBRERXF>FHEEL, % 24.8%, KA+
E— K@ THEZRLEMEENRERTOIERT AR EZHOY 0. I, —FFIRTELHA 4078 L1,
BEEFREKSL1Ln, FLEK 1.3%, BRKHERER, ZTE DM TR ERAR S FIHE,

SAEARFEFPERN YR, —FRELETHRHSE: RARIT 1Q15 & £ 2.37%, B THEiA 25bps. HA1AA,
RAE—ZELERBTHRESF A48 GEMRGF I F Bt bbes) . TMANER X, 14 FRK, L7
BAITER P RERIT SMARANNERHATFAimEcMeo R EN, 3AMAZ 1 FANETRAT*IHE
M RO R L K, XA, shE 14 Fk, RAE3INMAUA (BpE 1Q15) HFEZLMmaIntk% TARK. #2%T
fifr, 12 1Q15 2B £ 15 FRKEZZMOIRTE N T AR, T2V Fhith. FRIANXARABRLZEMTEZ N, Bk
1Q15 RAZFTFT S it ELM BT RWELZED KT HRELIT, mA 2015 FHRAEWLEZREH B I FEIK.
8, T HARARAT 1Q15 & £ T AL TR A,

FRELES, MEBHKERRERERSD., TERERNENARKS: 1Q15 #FE A 78 5bps, £AFH Ao
EHAG R R AR 112bps, hoE % EHHG TR E 1.40%, HEHIES 17bps. 1Q15 Ao S H A R R 4 & %
# A1k 4Q14 49 177bps T & 65bps, 12346 HAEVIRI o SR K89 ok 5%, RA@EGT = RS
H—HEK, £MkH 1Q15 ALiL 100bps 40 EIH A6 T R A KA T FA LADAT £ 2 IR BRI % b R B,
1Q15 ¥ & K F 11z A s Ak 34bps, Flri2@ 12bps, #% &4 7 B %,

FEBAEREA, FHLSEFTLRANLE LA —F A L5 1288 C, FlHIEK 28.3%, £+, %
F & RN 12031270, Rk 38.0%, —FEIELIUN B E 36%, RBHRA 4N TN 5, FFLETMUA
GBI T 33%, FlLRERA S5ABESE, PRLFEAGRRE KT TR —KE L, K048, ZWMEx. it
TR FFLSR—FEFTROEEZTHKEE,

B R PR TR AR 15-16 F 03B IR AR LIS K 6.5%42 9.8%, ME 4 A 21 BilkH, RARIT
A B 1242 155 PB 42 6.6 1% 15 5% PE, Mt @i KX ZRe/R Y, HHF “BHE” T4,

BoF A RIS — W AFA] B A
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SINOLINK SECURITIES AR

BEL: FRLY - RAERFT

FiEE (AHG) 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoV 2013 2014 YoY
BAERA 20,450 20,025 22,444 21,195 22,405 23,805 24,731 23,152 -6.4% 9.2%| 83,033 92,136 11.0%
E2SU'ON 8,962 7,661 7,467 10,036 11,493 10,982 10,822 12,878 19.0%  28.3% 32,853 43,333 31.9%

0 LI ON 9,022 6,765 6,969 8,714 9,724 9,372 10,429 12,026 153%  38.0% 29,956 38,239 27.7%
2129 29,412 27,686 29,911 31,231 33,898 34,787 35,553 36,030 13%  15.4% 115886 135,469 16.9%
B sz i (10,813) (11,677) (13,832) (10,595) (12,988) (13,992) (17,283) (11,814) -31.6%  115%|  (46,094) (54,858) 19.0%

ELBES K (2,071) (1,961) (2,031) (2,121) (2,250) (2,276) (2,358) (2,446) 37%  15.3% (8,004) (9,005) 12.5%
REWE WA E (PPOP) 18,599 16,009 16,079 20,636 20,910 20,795 18,270 24,216 325%  17.3% 69,792 80,611 15.5%
BB AR R (2,772) (1,950) (4,267) (3,663) (3,555) (5,961) (7,953) (6,376) -19.8%  74.1% (12,989) (21,132) 62.7%

e GHE ¢ TR PN (2,802) (1,950) (4,195) (3,663) (3,142) (5,961) (7,176) (6,376) 111%  74.1% (12,947) (19,942) 54.0%
B FE 15,827 14,059 11,812 16,973 17,355 14,834 10,317 17,840 72.9% 5.1%) 56,803 59,479 4.7%
ERIZp SR 247 29 257 77 ®8) 118 127 42 -66.9%  -45.5% 348 314 -9.8%
FIHE BB 16,074 14,088 12,069 17,050 17,347 14,952 10,444 17,882 71.2% 4.9%| 57,151 59,793 4.6%
BB 9 (3,865) (3,473) (2,896) (4,121) (4,185) (3,613) (2,307) (4,315) 87.0% 47% (13,869) (14,226) 2.6%
e ke 12,209 10,615 9,173 12,929 13,162 11,339 8,137 13,567 66.7% 4.9%) 43,282 45,567 5.3%
DR A AL A (279) (246) (209) (253) (268) (131) (369) (190) -485%  -24.9% (1,004) (1,021) 1.7%
HEBAFRRENA 11,930 10,369 8,964 12,676 12,894 11,208 7,768 13,377 72.2% 5.5% 42,278 44,546 5.4%

S e e S 0 0 0 0 0 0 0 0 na na 0 0 na

0 A R R A 11,930 10,369 8,064 12,676 12,894 11,208 7,768 13,377 72.2% 5.5% 42,278 44,546 5.4%
#EHRHBEE (AAT) 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY] 2013 2014 YoY
PR 1,484,970 1533,918 1,574,263 1,635,254 1,696,283 1,750,969 1,812,666 1,886,693 41%  154%| 1574263 1,812,666 15.1%
17 2,174975 2,180,686 2,146,689 2,256,429 2,420,577 2,397,690 2,433,810 2,449,141 0.6% 85%| 2,146,689 2,433,810 13.4%
R GEHARE 11,554 11,938 13,404 14,153 15,818 18,124 21,134 23,036 9.0%  62.8% 13,404 21,134 57.7%
GBI 37,020 34,966 34,816 36,321 34,146 36,241 38,521 41,599 80%  145% 34,816 38,521 10.6%
B A 3,410,093 3,313,219 3,226,210 3,282,119 3571451 3,769,341 4,015,136 4,016,757 0.0%  22.4%| 3,226,210 4,015,136 24.5%
it B AT 3,218,886 3,116,993 3,021,923 3,064,238 3,342,152 3528538 3,767,380 3,754,979 -0.3%  22.5%| 3,021,923 3,767,380 24.7%
REAE A E e 185,116 189,858 197,712 211,045 222,199 233,577 240,142 254,079 58%  20.4%| 197,712 240,142 21.5%
w4 0 0 0 0 0 0 0 0 na na 0 0 na
AR2ENSY T 3,439,062 3,460,045 3365413 3235878 3,427,100 3,667,290 3,919,888 3,907,511 -0.3%  20.8%| 3,333532 3,562,539 6.9%

(5

BB A CE IR 28,366 28,366 28,366 28,366 34,039 34,039 34,153 34,231 02%  20.7% 28,366 34,153 20.4%
EPS 0.42 0.37 0.32 0.45 0.38 0.33 0.23 0.39 718% -12.6% 1.49 1.30 -12.5%
BVPS 6.53 6.69 6.97 7.44 6.53 6.86 7.03 7.42 56%  -0.2% 6.97 7.03 0.9%
DPS 0.16 - 0.26 - 0.08 - 0.18 - na na 0.26 0.18 -28.3%
PPOP/sh 0.66 0.56 057 0.73 0.61 0.61 053 0.71 322%  -2.8% 2.46 236 -4.1%
FEER (% 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 QoQ YoY 2013 2014 YoY
ROA 1.46% 1.26% 1.12% 1.59% 1.54% 1.24% 0.84% 1.35% 0.5pct  -0.2pct] 1.34% 126%| -0.1pct
ROE 26.29% 22.12% 18.50% 24.81% 23.81% 19.67% 13.12% 21.65% 85pct  -3.2pct] 23.44% 20.35%|  -3.1pct
BEE 2.38% 2.31% 2.67% 2.62% 2.62% 2.60% 2.52% 2.37%| -15bps  -25bps 2.49% 2.59% 10bps
FRAWN 29.72% 35.09% 39.45% 27.13% 31.68% 33.68% 41.98% 26.00%| -16.0pct -1.lpct 32.87% 33.85% 1.0pct
BHBE 24.05% 24.65% 24.00% 24.17% 24.13% 24.16% 22.09% 24.13% 2.0pct  0.0pct 24.27% 23.79%|  -0.5pct
REHK 68.28% 70.34% 73.33% 72.47% 70.08% 73.03% 74.48% 77.03% 26pct  4.6pct 73.33% 74.48% 1.1pct
TREHRE 0.78% 0.78% 0.85% 0.87% 0.93% 1.04% 117% 1.22% 6bps  36bps 0.85% 1.17% 31bps
REBHE 32041%  292.90%  259.74%  256.63%  21587% = 199.96%  182.27%  180.58% -1.7pct -76.0pct|  259.74%  182.27%| -77.5pct
b .34 2.49% 2.28% 2.21% 2.22% 2.01% 2.07% 2.13% 2.20% 8bps  -2bps 2.21% 2.13% -9bps
B RA 0.19% 0.13% 0.27% 0.23% 0.19% 0.35% 0.40% 0.34% -6bps  12bps 0.88% 1.18% 30bps
E2)-UONG-2I1, 9N 30.47% 27.67% 24.96% 32.13% 33.90% 31.57% 30.44% 35.74% 53pct  3.6pct 28.35% 31.99% 3.6pct
BFEBBAE LB 30.67% 24.43% 23.30% 27.90% 28.69% 26.94% 29.33% 33.38% 4.0pct  5.5pct 25.85% 28.23% 2.4pct
Bo—RBEATXEE 7.87% 8.18% 8.72% 8.50% 8.76% 8.73% 8.85% 8.80% 0.0pct  0.3pct 8.72% 8.85% 0.1pct
—FBREREE 7.87% 8.18% 8.72% 8.51% 8.76% 8.74% 8.85% 8.82% 0.0pct  0.3pct 8.72% 8.85% 0.1pct
RERER 9.92% 10.15% 10.69% 11.03% 11.05% 10.95% 11.04% 10.81% -0.2pct -0.2pct 10.69% 11.04% 0.3pct
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BE2: MFERERAN - RL R
LIS (% )

FligE (HhA®) 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
RIS 64,821 77,153 83,033 92,136 100,967 113,535 19.0% 7.6% 11.0% 9.6% 12.4%
AEFISUIN 17,547 25,958 32,853 43,333 54,166 65,000 47.9% 26.6% 31.9% 25.0% 20.0%

BRI 15,101 20,523 29,956 38,239 45,887 55,064 35.9% 46.0% 27.7% 20.0% 20.0%
EaA 82,368 103,111 115,886 135,469 155,133 178,534 25.2% 12.4% 16.9% 14.5% 15.1%
Elrsi (36,707) (43,059) (46,094) (54,858) (63,087) (73,181) 17.3% 7.0% 19.0% 15.0% 16.0%

Bl (6,116) (7,825) (8,004) (9,005) (9,906) (10,896) 27.9% 2.3% 12.5% 10.0% 10.0%
HEEWRGE (PPOP) 45,661 60,052 69,792 80,611 92,047 105,354 31.5% 16.2% 15.5% 14.2% 14.5%
BEERERSE (8,376) (9,320) (12,989) (21,132) (28,463) (35,552) 11.3% 39.4% 62.7% 34.7% 24.9%

ER{ERSE (7,973) (8,331) (12,947) (19,942) (27,154) (34,112) 45% 55.4% 54.0% 36.2% 25.6%
EdbFiE 37,285 50,732 56,803 59,479 63,584 69,802 36.1% 12.0% 4.7% 6.9% 9.8%
AN B8R (110) (80) 348 314 345 380 27.3%  -535.0% -9.8% 10.0% 10.0%
Fli S 37,175 50,652 57,151 59,793 63,929 70,182 36.3% 12.8% 4.6% 6.9% 9.8%
FRSf (8,732) (12,344) (13,869) (14,226) (15,343) (16,844) 41.4% 12.4% 2.6% 7.9% 9.8%
FFE 28,443 38,308 43,282 45,567 48,586 53,338 34.7% 13.0% 5.3% 6.6% 9.8%
DERRFRN S (523) (745) (1,004) (1,021) (1,123) (1,235) 42.4% 34.8% 1.7% 10.0% 10.0%
AR FiE 27,920 37,563 42,278 44,546 47,463 52,103 34.5% 12.6% 5.4% 6.5% 9.8%

Ly wavisdid =Y 0 0 0 0 0 0 na na na na na

EiERgRR AT 27,920 37,563 42,278 44,546 47,463 52,103 34.5% 12.6% 5.4% 6.5% 9.8%
BEfER (BAT) 2011 2012 2013 2014 2015E 2016E] 2012 2013 2014 2015E 2016E
LR SR 1,205,221 1,384,610 1,574,263 1,812,666 2,066,439 2,335,076 14.9% 13.7% 15.1% 14.0% 13.0%
EENSE 1,644,738 1,926,194 2,146,689 2,433,810 2,750,205 3,107,732 17.1% 11.4% 13.4% 13.0% 13.0%
ARG 7,539 10,523 13,404 21,134 29,862 38,665 39.6% 27.4% 57.7% 41.3% 29.5%
EIRK S 26,936 33,098 34,816 38,521 54,037 74,945 22.9% 5.2% 10.6% 40.3% 38.7%
BFEEER 2,229,064 3,212,001 3,226,210 4,015,136 4,738,575 5,561,889 44.1% 0.4% 24.5% 18.0% 17.4%
RIREER 2,094,954 3043457 3,021,923 3,767,380 4,432,859 5,178,479 45.3% -0.7% 24.7% 17.7% 16.8%
BREMEENE 129,597 163,077 197,712 240,142 296,579 372,446 25.8% 21.2% 21.5% 23.5% 25.6%
it 0 0 0 0 0 0 na na na na na
T ERRE 2,062,831 2,621,107 3,333,532 3,562,539 4,144,375 4,859,703 27.1% 27.2% 6.9% 16.3% 17.3%
S8R (JT)
EBRRARA (EHRR ) 26,715 28,366 28,366 34,153 34,153 34,153 6.2% 0.0% 20.4% 0.0% 0.0%
EPS 1.05 132 1.49 1.30 1.39 153 26.7% 126%  -125% 6.5% 9.8%
BVPS 4.85 5.75 6.97 7.03 8.68 10.91 18.5% 21.2% 0.9% 23.5% 25.6%
DPS 0.32 0.30 0.26 0.18 0.21 0.23 5.8%  -140%  -28.3% 12.7% 9.8%
PPOP/sh 171 212 2.46 2.36 2.70 3.08 23.9% 16.2% -4.1% 14.2% 14.5%
FEIBIE (%) 2011 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
ROA 1.40% 1.41% 1.34% 1.26% 1.11% 1.04% 0.00%  -0.06%  -0.09%  -0.15%  -0.07%
ROE 23.89% 25.67% 23.44% 20.35% 17.69% 15.58% 178%  -2.23%  -3.09% = -2.66%  -2.11%
BEE 3.14% 2.94% 2.49% 2.59% 2.44% 234%| -020%  -0.45% 0.10%  -0.15%  -0.10%
[2%3 9N 4 37.14% 34.17% 32.87% 33.85% 34.28% 34.89%| -297%  -1.30% 0.98% 0.43% 0.61%
BHHE 23.49% 24.37% 24.27% 23.79% 24.00% 24.00% 0.88%  -0.10%  -0.48% 0.21% 0.00%
575 73.28% 71.88% 73.33% 74.48% 75.14% 75.14%| -1.39% 1.45% 1.14% 0.66% 0.00%
ARBFHRE 0.63% 0.76% 0.85% 1.17% 1.45% 1.66% 0.13% 0.09% 0.31% 0.28% 0.21%
BEESE 357.29%  31453%  259.74% 182.27%  180.96%  193.83%| -42.76% -54.79% -77.47%  -1.31%  12.87%
71174 2.23% 2.39% 2.21% 2.13% 2.62% 3.21% 0.16%  -0.18%  -0.09% 0.49% 0.59%
[5:: 5% 0.70% 0.64% 0.88% 1.18% 1.40% 155%| -0.06% 0.23% 0.30% 0.22% 0.15%
E|Z IS ONEL 1N 21.30% 25.17% 28.35% 31.99% 34.92% 36.41% 3.87% 3.17% 3.64% 2.93% 1.49%
BFEBUIN BN 18.33% 19.90% 25.85% 28.23% 29.58% 30.84% 157% 5.95% 2.38% 1.35% 1.26%
Bl — SR REE na na 8.72% 8.85% 9.36% 10.03% na na 0.13% 0.51% 0.68%
—RBLREE 7.87% 8.13% 8.72% 8.85% 9.36% 10.04% 0.26% 0.59% 0.13% 0.51% 0.68%
BETEER 10.86% 10.75% 10.69% 11.04% 11.44% 12.14%| -0.11%  -0.06% 0.35% 0.40% 0.69%
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B MAAR 6—12 4 A R LKk E £ 5%—20%:;
T AAAAKR 6—12ANA AL FHEEE -5%—5%;
WA MBPAKR 6—12 AN A T okia EA 5%A T,
-3-

Bim S ARG — A A 5 9



ElE 5 75 23] fF

SINOLINK SECURITIES

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko
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