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SEWARATR AT 14 SRk Grbkdk: AF VAR RAAE 4714070, Rl3gK 14.3%, TN 1248 125, Figk
14.2%, F 7= EHF LK 19.8%, FRF 1.10%, AL =ZF/F EH 11bps.

G

WL A 2014 FRAERATHE IR F AV RAFTPIGE /@K T RNV TAE, 2554 14 FAk— A ERATH IR
RIBATERPE, BAVAR, LSRRG KEEAET: 1) BRIFHONERE. KHEHRREA KGR
4Q14 mEEA B R RAEREZILMFE; 2) IMET 14 FRARENHIEEFTYE, EF 6y BF#TT BT, 5
TR H—, (BRFHE LTS RAEEL TR, RERORFTOTENFH, 14 FRARERFFT S
BB R, 3) ZAAFL S RIEIRS), 4Q14 A TR IR K ha3g K.

WEERSE KL OB RRAERES LS, 145 RMERREA 1.10%, 3R 3Q14 L4+ 11bps, £
NHEEFFRERE G EZARD. FERANNE, 14 FA2F L WARAITE I R RTHK 117 10, 8K 13 F42F 43 1¢
AT +EEE 2B AR R, WEEA ST A 3810, KT =F/E SAILHAIAE, mEl4 G, 4Q14 FR A
R&E 162bps, £ 3Q14 172bps #9 ik E S E £ 2%, R, 4Q14 m=i4k e R R EH 1.34%, 5 3Q14
1.35%4 An E A4 e TN R R AH-F., AU, RAEWEERRTRMAE LA, Hix ERRKK, ERRERLE
A8, FAREZFEG A RSt F4T, HAZE, SLeK SR ERIAPIET K25 4Q14-1H15 4847
LR FREGTRA): FRESSE FA, FRAERESELHE, AR EENEIHEA T, (ARAATE £,
REBLZF5 @, RMNTUT 2014 FRKEBELZF 256%, FRILTHE 26 NE oL, REEFt—FBR, KTk
2.82%, 33z Ht 3bps.

WEE KL KB RF ST LEY. ERTSHREBE: 14 FALFETTRILIEK 19.8%, 4Q14 K
Pk ik 10.3%. KA, AERWHEARA], TEIAEY KA, 4Q14 KL K 4.6%, wWEEEF ZHAL
FIREZHFERTRL S 3IE. A3 1A 15 8K 12 A ek F 2T HAE R TZH R RE, KANA
H, E154 1A 5 AFIESICEIRAN L RZ ARG D7 BUFRA ST L3, 2 2014 4 12 A ¥ k95 felz
RABFERTHEREE IR T ERE, I, RNAE, FHRAFZLTEHZ A G IEIF L 569 XL E] W7 BORF
89, XFFHEATEN TR (KA LZT) 92 F P K, 2015 5F, MA 43 T LK LAk, MK
TR TR B KM@ T I, A BUT A A A SR GIEART SV RE R EHARE, B, 14 4 12 A3
AR RI@RIER X — L SRR AZ., BRIt bmE, RAHAH: 1) 4Q14 K ZHAL KL KMy 7k
FTEHEEREFRS, EXERRETFIMEREGNAE T, UEGIEFL SAEX A 7 BRI R R L
B, XI5 T L KAEFZ e, LRETAET AASEYB LT, BEFFLERG —ARRITETRNHIKA
TERBR, 2) 4Q14 HIFFKEEL 14 F 12 AT R, 3) FRTSAEKREY K, (25 EANIPAELL 2 BPIR
W, X—F @ 4Q14 & EH —FPeFH O, FMFAT 4014 & £ 4 2.50%, R T 12bps, {25 —% @, 14 4
JRIMERJE B 18] T 1 A B 4 S0 A AE AR R S T AN 1QL5 Fr bt & £ 7= 4 i & 7T #K.

FRARTRAES SRR ABEN: LARIIET 14 FRETSFIAERAME, REHRAR, 2B
A 127 bt “Rlk M b Y R E R AR AL 35%” #9HLE, RAVAERT 14 R0 A FABRBAT KN, 4
BRI R 14 FRFL A S & A AT 35%MFTIRT, 4Q14 & RATALA L 120, % 3Q14
2% R 3TiR h ILiE A, ARAT L Sxd AR IR A BE ) RAEF IR G, RAVARME, 4Q14 A ARAALH K@ R 4%
2B T B AR S0y K HAEIR S,

BF EN” REK ELIMARKARA T EIIRIE P, 3l FARE A R & E o b o) KU R 55 2 £ 1)
%ok, ik At b S8 B A dn Rt A R A B AT AH TAL I ARAR K Bk T BARE, S CEA” iPA.
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BEL: A RATF:

LG RIR

HEE (AT 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
EHABA 25,096 28,368 26,840 28,983 28,602 30,806 31,442 33,984 8.1% 173% 109,287 124,834 14.2%
b FI ¥ 14,525 14,116 15,021 10,416 17,521 15,724 16,221 10,706 -34.0% 2.8% 54,078 60,172 11.3%
H A 28 (11) 30 136 ©) 187 130 93 -285%  -31.6% 183 407 | 122.4%
FE A 14,553 14,105 15,051 10,552 17,518 15,911 16,351 10,799 -34.0% 2.3% 54,261 60,579 11.6%
VR R T e R 10,977 10,661 11,464 8,109 13,363 12,164 12,777 8,804 -31.1% 8.6% 41,211 47,108 14.3%
HPEHRE () 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
A 3469611 3577278 3,633,650 3,677,435 3,793,145 3948200 3995577 4,407,070 10.3% 19.8%| 3,677,435 4,407,070 19.8%
BEA R T #4005 181,276 184,304 194,477 199,769 214,636 220,436 233,990 244,931 47% 22.6%| 199,769 244,931 22.6%
EREE (L)
WA CE T 12,702 12,702 19,052 19,052 19,052 19,052 19,052 19,052 0.0% 0.0% 19,052 19,052 0.0%
EPS 0.86 0.84 0.60 043 0.70 0.64 0.67 0.46 -31.1% 8.6% 2.16 247 14.3%
BVPS 14.27 1451 10.21 10.49 11.27 1157 12.28 12.86 47% 22.6% 10.49 12.86 22.6%
EERE (N 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
ROE 25.03% 23.33% 2421% 16.45% 25.80% 22.37% 22.49% 1555%| -6.9pct  -0.9pct 22.39% 21.19%| -1.2pct
RERKE 0.49% 0.57% 0.63% 0.76% 0.84% 0.97% 0.99% 1.10% 11bps 34bps 0.76% 1.10% 34bps
KR AE) N, B ARSI AT
BK2: FRELGTR - 3¢ LR
FMER (HEAD) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14E] QoQ YoV 2013 2014E YoY
BRBBA 19,955 22,306 20,850 22,734 21,235 23,801 24,918 25,149 0.9% 10.6% 85,845 95,103 10.8%
E Y9N 5,141 6,062 5,990 6,249 7,367 7,005 6,524 8,835 35.4% 41.4% 23,442 29,731 26.8%
R TIIN 4,731 6,089 6,042 6,900 6,312 6,636 6,717 9,562 42.4% 38.6% 23,762 29,227 23.0%
A 25,096 28,368 26,840 28,983 28,602 30,806 31,442 33,984 8.1% 17.3% 109,287 124,834 14.2%
H AL (7,586) (8,288) (8,858) (12,289) (8,271) (8,836) (9,157) (16,662) 82.0% 35.6%  (37,021) (42,926) 16.0%
B4 M (1,573) (1,918) (2,091) (2,249) (2,140) (2,180) (2,272) (3,588) 57.9% 59.6% (7,831) (10,180) 30.0%
WAFE LRI ¥E (PPOP) 17,510 20,080 17,982 16,694 20,331 21,970 22,285 17,322 -22.3% 3.8% 72,266 81,908 13.3%
P IRAR (2,985) (5,964) (2,961) (6,278) (2,810) (6,246) (6,064) (6,616) 9.1% 5.4% (18,188) (21,736) 19.5%
SRR R A (2,985) (4,882) (1,984) (6,566) (2,810) (5,761) (4,548) (6,138) 35.0% -6.5% (16,417) (19,257) 17.3%
#H AL F ¥ 14,525 14,116 15,021 10,416 17,521 15,724 16,221 10,706 -34.0% 2.8% 54,078 60,172 11.3%
E AN 28 (11) 30 136 3) 187 130 93 -285%  -31.6% 183 407 | 122.4%
N B 14,553 14,105 15,051 10,552 17,518 15,911 16,351 10,799 -34.0% 2.3% 54,261 60,579 11.6%
BB (3,499) (3,375) (3,510) (2,366) (4,072) (3,667) (3.473) (1,929)| -445%  -185% (12,750) (13,141) 3.1%
Y F¥ 11,054 10,730 11,541 8,186 13,446 12,244 12,878 8,870 -31.1% 8.4% 41511 47,438 14.3%
S R e (77 (69) (77) (77 (83) (80) (101) (66)] -34.7%  -14.3% (300) (330) 10.0%
R T RERFIE 10,977 10,661 11,464 8,109 13,363 12,164 12,777 8,804 -31.1% 8.6% 41,211 47,108 14.3%
AR I 0 0 0 0 0 0 0 0 na na 0 0 na
5T T P R 0 U 10,977 10,661 11,464 8,109 13,363 12,164 12,777 8,804 -31.1% 8.6% 41,211 47,108 14.3%
G AR (H D) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14E QoQ YoY] 2013 2014E] YoY
LA 1,303,195 1,339,077 1,341,829 1357,0567 1,367,244 1430974 1492121 1,560,616 4.6% 15.0%| 1,357,057 1,560,616 15.0%
TR 2,016,426 2,082,246 2,111,248 2,170,345 2,066,284 2,246,522 2205228 2,469,949 12.0% 13.8%| 2,170,345 2,469,949 13.8%
6,355 7,625 8,440 10,331 11,452 13,875 14,774 17,188 16.3% 66.4% 10,331 17,188 66.4%
27,289 31,271 31,889 36,375 38,615 42,421 41577 43,961 5.7% 20.9% 36,375 43,961 20.9%
3,469,611 3,577,278 3,633,650 3,677,435 3,793,145 3948200 3995577 4,407,070 10.3% 19.8%| 3,677,435 4,407,070 19.8%
i i 3,287,149 3,391,718 3,437,840 3,476264 3575711 3,724,944 3,758,661 4,160,316 10.7% 19.7%| 3,476,264 4,160,316 19.7%
RN 5 AT #4025 181,276 184,304 194,477 199,769 214,636 220,436 233,990 244,931 47% 22.6%| 199,769 244,931 22.6%
Wi 0 0 0 0 0 0 0 13,000 na na| 0 13,000 na
S B 3,185,300 3,656,368 3,741,482 3,793,449 3,876,205 3,705863 3,802,769 4,022,435 5.8% 6.0%| 3,515,786 4,026,905 145%
ERBEE G
WA TR 12,702 12,702 19,052 19,052 19,052 19,052 19,052 19,052 0.0% 0.0% 19,052 19,052 0.0%
EPS 0.86 0.84 0.60 0.43 0.70 0.64 0.67 0.46 -31.1% 8.6% 2.16 247 14.3%
BVPS 14.27 1451 1021 10.49 11.27 1157 12.28 12.86 47% 22.6% 10.49 12.86 22.6%
DPS - - - 0.46 - - - 0.49 na 7.5% 0.46 0.49 7.5%
PPOP/sh 1.38 158 0.94 0.88 1.07 1.15 117 0.91 -22.3% 3.8% 3.79 4.30 13.3%
EE#RE (W) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14E QoQ YoY] 2013 2014E] YoY
ROA 1.32% 122% 1.28% 0.90% 1.44% 127% 1.30% 0.84%| -05pct  -0.lpct 1.20% 117% 0.0pct
ROE 25.03% 23.33% 24.21% 16.45% 25.80% 22.37% 22.49% 1555%| -6.9pct  -0.9pct 22.32% 22.50% 0.2pct
wEE 251% 2.44% 2.23% 2.40% 2.19% 257% 2.62% 250%| -12bps 10bps 2.44% 2.36% -8bps
BABA L 23.96% 22.45% 25.21% 34.64% 21.44% 21.61% 21.90% 38.47%|  16.6pct 3.8pct 26.71% 26.23%|  -0.5pct
HRRE 24.04% 23.93% 23.32% 22.42% 23.24% 23.05% 21.24% 17.86%| -3.4pct  -4.6pct 23.50% 21.69%|  -1.8pct
g 274 64.63% 64.31% 63.56% 62.53% 66.17% 63.70% 67.66% 63.18%|  -4.5pct 0.7pct 62.53% 63.18% 0.7pct
RERKE 0.49% 0.57% 0.63% 0.76% 0.84% 0.97% 0.99% 1.10% 11bps 34bps 0.76% 1.10% 34bps
RERHBE 429.41%  410.11%  377.83%  352.09%  337.19%  305.74% = 281.42%  255.77%| -25.6pct -96.3pct| 352.09%  255.77%| -96.3pct
B 2.09% 2.34% 2.38% 2.68% 2.82% 2.96% 2.79% 2.82% 3bps 14bps 2.68% 2.82% 14bps
ERBRA 0.24% 0.37% 0.15% 0.49% 0.21% 0.41% 0.31% 0.40% 9bps -8bps 1.27% 1.32% Sbps
ER U ON- 214, 9N 20.49% 21.37% 22.32% 21.56% 25.76% 22.74% 20.75% 26.00% 5.2pct 4.4pct] 21.45% 23.82% 2.4pct
VS 1 N -2 1IN 18.85% 21.46% 2251% 23.81% 22.07% 21.54% 21.36% 28.14% 6.8pct 4.3pct] 21.74% 23.41% 1.7pct
Bb—ERARKEE 8.55% 8.78% 8.74% 8.68% 9.01% 9.35% 9.40% 871%|  -0.7pct 0.0pct 8.68% 8.71% na
—GRATEE 8.55% 8.78% 8.74% 8.68% 9.01% 9.35% 9.40% 9.22%|  -0.2pct 0.5pct, 8.68% 9.22% 0.5pct
AT E 10.79% 11.10% 10.89% 10.83% 11.06% 12.18% 12.18% 11.97%|  -0.2pct 1.1pct 10.83% 11.97% 1.1pct
KR NE) N, BAERATRPT
-2

Sk AW e — R4 A 5 BA



] 5 JiF #5

SINOLINK SECURITIES /A\E-J ,‘}‘;\‘i‘Tﬁ

B A3: B ARIERTR - AR

IR (%)

FlEE (EHL 2011 2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
% F B 50,734 72,193 85,845 95,103 107,498 118,769 42.3% 18.9% 10.8% 13.0% 10.5%
JeF BN 9,136 15,426 23,442 29,731 38,650 49,472 68.8% 52.0% 26.8% 30.0% 28.0%

ESE2 S {ON 8,845 14,947 23,762 29,227 36,534 44,572 69.0% 59.0% 23.0% 25.0% 22.0%
Bl 59,870 87,619 109,287 124,834 146,147 168,241 46.3% 24.7% 14.2% 17.1% 15.1%
H (23,422) (29,169) (37,021) (42,926) (53,657) (65,462) 24.5% 26.9% 16.0% 25.0% 22.0%

s (4,291) (5,748) (7,831) (10,180) (13,234) (17,205) 34.0% 36.2% 30.0% 30.0% 30.0%
REFEWFE (PPOP) 36,448 58,450 72,266 81,908 92,490 102,779 60.4% 23.6% 13.3% 12.9% 11.1%
Ve AR AR (2,916) (12,382) (18,188) (21,736) (23,168) (25,822)| 324.6% 46.9% 19.5% 6.6% 11.5%

PR AL (2,625) (11,758) (16,417) (19,257) (19,945) (21,954)| 347.9% 39.6% 17.3% 3.6% 10.1%
# LA iE 33,532 46,068 54,078 60,172 69,322 76,957 37.4% 17.4% 11.3% 15.2% 11.0%
EA M 132 125 183 407 448 492 -5.3% 46.4%  122.4% 10.0% 10.0%
FiE B AR 33,664 46,193 54,261 60,579 69,770 77,450 37.2% 17.5% 11.6% 15.2% 11.0%
PR (8,067) (11,266) (12,750) (13,141) (15,349) (17,039) 39.7% 13.2% 3.1% 16.8% 11.0%
R 25,597 34,927 41,511 47,438 54,420 60,411 36.4% 18.9% 14.3% 14.7% 11.0%
Py e e (92) (209) (300) (330) (363) (399)| 127.2% 435% 10.0% 10.0% 10.0%
15 B B % v 25,505 34,718 41211 47,108 54,057 60,011 36.1% 18.7% 14.3% 14.8% 11.0%

e T e L 0 0 0 0 1,800 1,800 na na na na na

3 555 J% 1 R 7% R i 25,505 34,718 41,211 47,108 52,257 58,211 36.1% 18.7% 14.3% 10.9% 11.4%
BrEAMER (BHT) 2011 2012 2013 2014E 2015E 2016E] 2012 2013 2014E 2015E 2016E
L 983254 1,229,165 1,357,057 1,560,616 1,763,496 1,957,480 25.0% 10.4% 15.0% 13.0% 11.0%
AL 1,345279 1,813,266 2,170,345 2,469,949 2,766,343 3,070,640 34.8% 19.7% 13.8% 12.0% 11.0%
TR A 3,716 5,286 10,331 17,188 23,836 29,417 42.2% 95.4% 66.4% 38.7% 23.4%
PEHAR KA % 14,314 24,623 36,375 43,961 55,595 70,107 72.0% 47.7% 20.9% 26.5% 26.1%
Y7 A 2,408,798 3,250,975 3,677,435 4,407,070 5,009,774 5,622,913 35.0% 13.1% 19.8% 13.7% 12.2%
Ff i 2,292,720 3,080,340 3,476,264 4,160,316 4,711,162 5,285,910 34.4% 12.9% 19.7% 13.2% 12.2%
BEA T #8035 115,209 169,577 199,769 244,931 296,243 333,923 47.2% 17.8% 22.6% 20.9% 12.7%
e 0 0 0 13,000 30,000 30,000 na na na na na
S 2,037,510 2,720,279 3,515,786 4,026,905 4,752,949 5,345,867 33.5% 29.2% 14.5% 18.0% 12.5%
BEWEEA CE T 10,786 12,702 19,052 19,052 19,052 19,052 17.8% 50.0% 0.0% 0.0% 0.0%
EPS 2.36 273 2.16 247 274 3.06 15.6%  -20.9% 14.3% 10.9% 11.4%
BWPS 10.68 13.35 10.49 12.86 13.97 15.95 25.0%  -215% 22.6% 8.7% 14.2%
DPS 0.37 0.57 0.46 0.49 0.57 0.63 541%  -19.3% 75% 14.8% 11.0%
PPOP/sh 3.38 4.60 3.79 4.30 4.85 5.39 362%  -17.6% 13.3% 12.9% 11.1%
T EE (%) 2011 2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
ROA 1.20% 1.23% 1.20% 1.17% 1.16% 1.14% 0.03%  -0.04%  -0.02%  -0.02%  -0.02%
ROE 24.62% 24.38% 22.32% 22.50% 21.88% 2055%| -0.24%  -2.07% 0.19%  -0.62%  -1.34%
#RE 2.49% 2.65% 2.44% 2.36% 2.26% 2.22% 0.16%  -021%  -008%  -0.10%  -0.04%
R AW L 31.95% 26.73% 26.71% 26.23% 27.66% 28.68%| -5.22%  -0.02%  -0.48% 1.43% 1.02%
HXBLE 23.96% 24.39% 23.50% 21.69% 22.00% 22.00% 043%  -0.89%  -1.81% 0.31% 0.00%
AR 73.09% 67.79% 62.53% 63.18% 63.75% 63.75%| -5.30%  -5.26% 0.66% 0.56% 0.00%
TR HRE 0.38% 0.43% 0.76% 1.10% 1.35% 1.50% 0.05% 0.33% 0.34% 0.25% 0.15%
REFEX 385.20%  465.81%  352.09%  255.77% = 233.24%  238.32%| 80.62% -113.72% -96.32% -22.53% 5.08%
Eads A 1.46% 2.00% 2.68% 2.82% 3.15% 3.58% 0.55% 0.68% 0.14% 0.34% 0.43%
ERABRE 0.29% 1.06% 1.27% 1.32% 1.20% 1.18% 0.78% 0.21% 005%  -0.12%  -0.02%
HEFI BB A 15.26% 17.61% 21.45% 23.82% 26.45% 29.41% 2.35% 3.84% 2.37% 2.63% 2.96%
EEXT T ON-211, 9N 14.77% 17.06% 21.74% 23.41% 25.00% 26.49% 2.29% 4.68% 1.67% 1.59% 1.49%
Bb—&BAZEE na na 8.68% 8.71% 9.05% 9.38% na na 0.04% 0.34% 0.33%
—BBRAETEE 8.20% 9.29% 8.68% 9.22% 10.11% 10.33% 1.09%  -0.61% 0.54% 0.89% 0.23%
A7 K 11.04% 12.06% 10.83% 11.97% 12.77% 12.87% 1.02%  -1.23% 1.14% 0.80% 0.10%
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