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22.9%, FFEHE K 14.0%, FRF 0.97%, KRL=FE LI 1bp.

G

R RS AHE LG RIRIER ETRTRENIH T 5K, HEAEFHE AR ETHEATF G RIE LSRR
8, HBIETELEWE LG GBATH — 2 Hrh, BiH L LG RIRT R 2 0438, RN TARE LT 4RITHAE
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LG RIR

HEE (BAT) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
EAEA 22,011 24,507 25,959 27,538 27,602 31,441 30,730 33,125 7.8% 203% 100,015 122,898 22.9%
AP FI ¥ 11,647 13,740 13,718 14,418 14,007 15,750 15,977 16,021 0.3% 11.1%| 53,523 61,755 15.4%
F A 5 37 57 227 62 10 53 142|  167.9% = -37.4% 326 267 -18.1%
FWE A 11,652 13,777 13,775 14,645 14,069 15,760 16,030 16,163 0.8% 10.4%) 53,849 62,022 15.2%
VR R T AR RN 8,903 10,483 10,432 11,104 10,710 11,946 12,143 12,221 0.6% 10.1%)| 40,922 47,020 14.9%
HPEHRE () 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
A 3407917 3468442 3593943 3,680,125 3,740,500 3,930,217 3956642 4,195,602 6.0% 14.0%| 3,680,125 4,195,602 14.0%
BEA R T #4002 186,848 186,704 195,729 204,375 216,699 218,312 231,336 260,011 12.4% 27.2%| 204375 260,011 27.2%
SRR (L)
WA CE T 18,653 18,653 18,653 18,653 18,653 18,653 18,653 18,653 0.0% 0.0% 18,653 18,653 0.0%
EPS 0.48 0.56 0.56 0.60 057 0.64 0.65 0.66 0.6% 10.1% 2.19 252 14.9%
BVPS 10.02 10.01 10.49 10.96 11.62 11.70 12.40 13.14 6.0% 19.9% 10.96 13.14 19.9%
EERER (%) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 QoQ YoY] 2013 2014 YoY
ROE 19.55% 22.45% 21.82% 22.20% 20.35% 21.97% 21.60% 19.90%| -Ll.7pct  -2.3pct 2153% 21.02%| -05pct
RBERKE 0.59% 0.67% 0.69% 0.74% 0.77% 0.93% 0.96% 0.97% 1bps 23bps 0.74% 0.97% 23bps
KR AE) N, B ARSI AT
BR2: FRELGTN — HLRT
FMER (HAD) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14E] QoQ YoY| 2013 2014E YoY
BRBRA 18,524 20,738 21,876 24,039 21,642 24,856 25,010 25,136 0.5% 4.6%] 85,177 96,644 13.5%
EEY 9N 3,487 3,769 4,083 3,499 5,960 6,585 5,720 7,989 39.7%  128.3%) 14,838 26,254 76.9%
e TN 2,920 3,407 3,811 3,766 5,013 5,388 5246 6,599 25.8% 75.2% 13,904 22,246 60.0%
A 22,011 24,507 25,959 27,538 27,602 31,441 30,730 33,125 7.8% 203% 100,015 122,898 22.9%
HAL W (8,287) (8,301) (8,492) (8,338) (9,070) (8,510) (9,411) (12,744) 35.4% 52.8%|  (33,418) (39,735) 18.9%
B4 (1,529) (1,683) (1,755) (1,846) (1,909) (2,044) (2,107) (2,456) 16.6% 33.1% (6,813) (8,516) 25.0%
BB E LRI ¥E (PPOP) 13,724 16,206 17,467 19,200 18,532 22,931 21,319 20,381 -4.4% 6.2% 66,597 83,163 24.9%
P IRAR (2,077) (2,466) (3,749) (4,782) (4,525) (7,181) (5,342) (4,360)[ -18.4% -8.8% (13,074) (21,408) 63.7%
SRR R A 5 (2,077) (2,322) (3,749) (2,271) (4,030) (6,396) (4,758) (3437 -27.8% 51.3% (10,419) (18,621) 78.7%
#HApF ¥ 11,647 13,740 13,718 14,418 14,007 15,750 15,977 16,021 0.3% 11.1%| 53,523 61,755 15.4%
E AN Y 5 37 57 227 62 10 53 142 167.9%  -37.4% 326 267 -18.1%
FINE B 11,652 13,777 13,775 14,645 14,069 15,760 16,030 16,163 0.8% 10.4%) 53,849 62,022 15.2%
AL (2,701) (3,226) (3,271) (3.451) (3,261) (3,701) (3,730) (3,883) 4.1% 12.5% (12,649) (14,575) 15.2%
%A 8,951 10,551 10,504 11,194 10,808 12,059 12,300 12,280 -0.2% 9.7%) 41,200 47,447 15.2%
D HAGE (48) (68) (72) (90) (98) (113) (157) 59)| -622%  -341% (278) (427) 53.7%
VRS R AR RN 8,903 10,483 10,432 11,104 10,710 11,946 12,143 12,221 0.6% 10.1%)| 40,922 47,020 14.9%
AR e 0 0 0 0 0 0 0 0 na na 0 0 na
5T P 7R 0 U 8,903 10,483 10,432 11,104 10,710 11,946 12,143 12,221 0.6% 10.1%)| 40,922 47,020 14.9%
G AR R (H D) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14E QoQ YoY] 2013 2014E] YoY
1616,999 1,678,286 1,726,581 1,767,494 1836,756 1,898,344 1,971,735 2,032,618 3.1% 15.0%| 1,767,494 2,032,618 15.0%
| 2,264,488 2,387,968 2,455,094 2,419,696 2,547,605 2,756,783 2,688,621 2,746,355 2.1% 13.5%| 2,419,696 2,746,355 13.5%
R A A 9,468 11,258 11,878 13,061 14,225 17,632 18,977 19,711 3.9% 50.9% 13,061 19,711 50.9%
LS A 37,308 39,162 41,352 41,749 45,763 47,225 50,840 51,249 0.8% 22.8% 41,749 51,249 22.8%
# fi 3,407,917 3,468,442 3,593943 3,680,125 3,740,500 3,930,217 3,956,642 4,195,602 6.0% 14.0%| 3,680,125 4,195,602 14.0%
SR 3,218,839 3279416 3,395542 3,472,898 3,520,863 3,708,898 3,722,143 3,941,763 5.9% 135%| 3,472,898 3,941,763 13.5%
BEA 5 T B 186,848 186,704 195,729 204,375 216,699 218,312 231,336 250,417 8.2% 22.5%| 204,375 250,417 22.5%
o 0 0 0 0 0 0 0 15,000 na na 0 15,000 na
SR B 3,193,793 3441992 3535108 3,641,067 3,714,426 3815614 3923129 4,055138 3.4% 11.4%| 3,462,480 3,944,641 13.9%
ERBEE G
WA T 18,653 18,653 18,653 18,653 18,653 18,653 18,653 18,653 0.0% 0.0% 18,653 18,653 0.0%
EPS 0.48 0.56 056 0.60 0.57 0.64 0.65 0.66 0.6% 10.1% 2.19 252 14.9%
BVPS 10.02 10.01 1049 10.96 11.62 11.70 12.40 12,62 1.8% 15.2% 10.96 12.62 15.2%
DPS - - - 0.66 - - - 0.76 na 14.6% 0.66 0.76 14.6%
PPOP/sh 0.74 0.87 0.94 1.03 0.99 1.23 1.14 1.09 -4.4% 6.2% 357 4.46 24.9%
XE#RRE (W) 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14E QoQ YoY] 2013 2014E] YoY
ROA 1.09% 1.23% 1.19% 123% 117% 1.26% 1.25% 121% 0.0pct 0.0pct 121% 1.20% 0.0pct
ROE 19.55% 22.45% 21.82% 22.20% 20.35% 21.97% 21.60% 21.64% 0.0pct  -0.6pct 21.43% 22.14% 0.7pct
wEE 2.32% 2.41% 2.48% 2.64% 2.33% 2.61% 2.55% 2.48% -7bps  -16bps 2.46% 2.45% -1bps
BABALL 30.70% 27.00% 25.95% 23.57% 25.94% 20.57% 23.77% 31.06% 7.3pct 7.5pct] 26.60% 25.40%|  -1.2pct
BRBLE 23.18% 23.42% 23.75% 23.56% 23.18% 23.48% 23.27% 24.03% 0.8pct 0.5pct 23.49% 23.50% 0.0pct
AL 71.41% 70.28% 70.33% 73.05% 72.10% 68.86% 73.34% 74.01% 0.7pct 1.0pct 73.05% 74.01% 1.0pct
REEHE 0.59% 0.67% 0.69% 0.74% 0.77% 0.93% 0.96% 0.97% 1bps 23bps 0.74% 0.97% 23bps
BEEER 394.04%  347.86%  348.14%  319.64%  321.71% = 267.84%  267.90%  260.00%| -7.9pct -59.6pct| 319.64%  260.00%| -59.6pct
3454 2.31% 2.33% 2.40% 2.36% 2.49% 2.49% 2.58% 252% -6bps 16bps 2.36% 2.52% 16bps
ERBRA 0.13% 0.14% 0.22% 0.13% 0.22% 0.34% 0.25% 0.17% -7bps 4bps 0.63% 0.98% 35bps
ER T ON- 214, 9. 15.84% 15.38% 15.73% 12.71% 21.59% 20.94% 18.61% 24.12% 55pct  11.4pct 14.84% 21.36% 6.5pct
VS T N - DT IN 13.27% 13.90% 14.68% 13.68% 18.16% 17.14% 17.07% 19.92% 2.9pct 6.2pct 13.90% 18.10% 4.2pct
Bib—ERAR TR 8.45% 8.61% 8.48% 8.58% 8.61% 8.58% 8.63% 8.63% 0.0pct 0.0pct 8.58% 7.63% na
—GRATEE 8.45% 8.61% 8.48% 8.58% 8.61% 8.58% 8.63% 8.63% 0.0pct 0.0pct, 8.58% 8.15%|  -0.4pct
AT E 11.14% 11.32% 11.14% 10.97% 10.96% 10.83% 10.91% 10.91% 00pct  -0.1pct 10.97% 10.23%|  -0.7pct
KR NE) N, BAERATRPT
-2

Sk AW e — R4 A 5 BA



g B E JiE F

SINOLINK SECURITIES /A\E-J ,‘;\‘i‘-F
BA3: BEMBEREIN - HLRT
[AEE (%)

FliEE (BEHL 2011 2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
B F AR 61,441 73,362 85,177 96,644 103,574 110,477 19.4% 16.1% 13.5% 7.2% 6.7%
JeF Bk 6,477 9,590 14,838 26,254 39,381 51,196 48.1% 54.7% 76.9% 50.0% 30.0%

eSS4 {ON 6,717 8,746 13,904 22,246 33,370 43,380 30.2% 59.0% 60.0% 50.0% 30.0%
Bl 67,918 82,952 100,015 122,898 142,955 161,673 22.1% 20.6% 22.9% 16.3% 13.1%
HL (24,661) (30,414) (33,418) (39,735) (47,682) (57,456) 23.3% 9.9% 18.9% 20.0% 20.5%

ELBL (4,899) (6,258) (6,813) (8,516) (10,220) (12,263) 27.7% 8.9% 25.0% 20.0% 20.0%
WAFEWFE (PPOP) 43,257 52,538 66,597 83,163 95,273 104,217 21.5% 26.8% 24.9% 14.6% 9.4%
Ve AR AR (7,500) (8,119) (13,074) (21,408) (24,791) (27,664) 8.3% 61.0% 63.7% 15.8% 11.6%

PR 2k (7,160) (7,604) (10,419) (18,621) (21,864) (24,590) 6.2% 37.0% 78.7% 17.4% 12.5%
# LA 35,757 44,419 53,523 61,755 70,483 76,553 24.2% 20.5% 15.4% 14.1% 8.6%
EA M 82 335 326 267 401 601 | 308.5% 27%  -18.1% 50.0% 50.0%
F i B AR 35,839 44,754 53,849 62,022 70,883 77,154 24.9% 20.3% 15.2% 14.3% 8.8%
PR (8,484) (10,443) (12,649) (14,575) (16,658) (18,131) 23.1% 21.1% 15.2% 14.3% 8.8%
“ R 27,355 34,311 41,200 47,447 54,225 59,023 25.4% 20.1% 15.2% 14.3% 8.8%
SRR (69) (125) (278) (427) (513) (615) 81.2%  122.4% 53.7% 20.0% 20.0%
15 R 4 v 27,286 34,186 40,922 47,020 53,713 58,407 25.3% 19.7% 14.9% 14.2% 8.7%

e e e 0 0 0 0 1,800 1,800 na na na na na

3 558 % A R v R i 27,286 34,186 40,922 47,020 51,913 56,607 25.3% 19.7% 14.9% 10.4% 9.0%
BrEAMR (EHT) 2011 2012 2013 2014E 2015E 2016E] 2012 2013 2014E 2015E 2016E
A 1,331,436 1544553 1,767,494 2,032,618 2,296,858 2,572,481 16.0% 14.4% 15.0% 13.0% 12.0%
R 1,851,055 2,134,365 2,419,696 2,746,355 3,048,454 3,353,299 15.3% 13.4% 13.5% 11.0% 10.0%
AR A 5,827 8,940 13,061 19,711 27,504 35,052 53.4% 46.1% 50.9% 39.5% 27.4%
PERBURAE# 29,112 35,747 41,749 51,249 65,536 82,823 22.8% 16.8% 22.8% 27.9% 26.4%
Y R 2,684,694 3145707 3,680,125 4,195,602 4,705,606 5,217,007 17.2% 17.0% 14.0% 12.2% 10.9%
{2 2,535,152 2,966,048 3,472,898 3,941,763 4,391,614 4,848,728 17.0% 17.1% 13.5% 11.4% 10.4%
BRI #8035 148,890 177,497 204,375 250,417 309,885 363,351 19.2% 15.1% 22.5% 23.7% 17.3%
e 0 0 0 15,000 30,000 30,000 na na na na na
SRR 2,363,137 2,843,488 3,462,480 3,944,641 4,503,204 5,021,699 20.3% 21.8% 13.9% 14.2% 11.5%
Teim A (T TR 18,653 18,653 18,653 18,653 18,653 18,653 0.0% 0.0% 0.0% 0.0% 0.0%
EPS 1.46 1.83 2.19 252 2.78 3.03 25.3% 19.7% 14.9% 10.4% 9.0%
BVPS 7.98 9.52 10.96 12.62 15.00 17.87 19.2% 15.1% 15.2% 18.9% 19.1%
DPS 0.30 0.55 0.66 0.76 0.86 0.94 83.3% 20.0% 14.6% 14.2% 8.7%
PPOP/sh 232 2.82 357 4.46 5.11 5.59 21.5% 26.8% 24.9% 14.6% 9.4%
TEE (% 2011 2012 2013 2014E 2015E 2016E] 2012 2013 2014E 2015E 2016E
ROA 1.12% 1.18% 121% 1.20% 1.22% 1.19% 0.05% 0.03% 0.00% 0.01%  -0.03%
ROE 20.07% 20.95% 21.43% 22.14% 20.90% 18.57% 0.88% 0.48% 071%  -1.23%  -2.33%
#RE 2.60% 2.58% 2.46% 2.45% 2.30% 220%| -002%  -0.12%  -0.01%  -0.15%  -0.10%
FRA W L 29.10% 29.12% 26.60% 25.40% 26.21% 27.95% 0.02%  -2.52%  -1.20% 0.80% 1.75%
HXBLE 23.67% 23.33% 23.49% 23.50% 23.50% 2350%| -0.34% 0.16% 0.01% 0.00% 0.00%
HER 71.93% 72.37% 73.05% 74.01% 75.35% 76.71% 0.44% 0.68% 0.97% 1.33% 1.37%
T RBHKE 0.44% 0.58% 0.74% 0.97% 1.20% 1.36% 0.14% 0.16% 0.23% 0.23% 0.17%
BREBER 499.59%  399.85%  319.64%  260.00%  238.28% = 236.29%| -99.74% -80.21% -59.64% -21.72%  -1.99%
B 2.19% 2.31% 2.36% 252% 2.85% 3.22% 0.13% 0.05% 0.16% 0.33% 0.37%
ERBRE 0.58% 0.53% 0.63% 0.98% 1.01% 1.01%| -0.05% 0.10% 0.35% 0.03% 0.00%
AEFI BB I 9.54% 11.56% 14.84% 21.36% 27.55% 31.67% 2.02% 3.27% 6.53% 6.19% 4.12%
BT BN I 9.89% 10.54% 13.90% 18.10% 23.34% 26.83% 0.65% 3.36% 4.20% 5.24% 3.49%
BL—HRBEAEATREE na na 8.58% 7.63% 8.05% 8.49% na na -0.95% 0.41% 0.44%
— BB ET AR 9.20% 8.97% 8.58% 8.15% 8.95% 9.29%| -024%  -039%  -0.43% 0.81% 0.33%
HAZ DR 12.70% 12.45% 10.97% 10.23% 10.88% 11.06%| -024%  -1.48%  -0.75% 0.65% 0.18%
KR AE) N, B ARSI AT
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