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(H1) SBHAHZ= Valuation summary: Top pick— KBZE, 7|23

A055550  A105560 A086790  AO00030  A024110 A138930 A139130 A175330 Average
MRE KBER  chESIR SAISM  JIRISH  BWESIR  GBIRAR JBISRR (AS VKM

SIxN7t 40,100 38,350 28,500 9,970 13,500 14,700 12,450 6,490
12mfwd P/B 0.64 0.53 0.40 0.38 0.56 0.68 0.60 048 0.54
2557} 54,500 50,000 37,500 12,200 18,200 22,000 17,000 8,000
XA Buy Buy Buy  M.perform Buy Buy Buy Buy
50 35.9% 30.4% 31.6% 22 4% 34 8% 49.7% 36.5% 23.3%
Target P/E 0.86 0.69 053 0,46 0,76 1.02 0.81 0.59
2014A ROAE 7.3% 5.3% 47% 7.4% 7.3% 19.6% 8.2% 41.3% 7.6%
2015F ROAE 72% 6.2% 47% 5.0% 7.5% 10.2% 9.7% 6.0% 6.6%
2016F ROAE 72% 59% 4.6% 4.6% 7.5% 9.9% 9.3% 6.5% 6.5%
2014A ROAA 0.6% 0.5% 0.3% 0.4% 0.5% 12% 0.6% 21% 0.56%
2015F ROAA 0.6% 0.5% 0.3% 0.3% 0.5% 0.6% 0.7% 0.3% 051%
2016F ROAA 0.6% 0.5% 0.3% 0.2% 0.5% 0.6% 0.6% 0.3% 0.50%
2014AP/E 95 107 89 58 90 39 76 13 88
2015F P/E 92 89 85 79 81 72 6.9 76 86
2016F P/E 8.6 9.0 8.3 83 74 6.8 6.3 6.4 8.3
2014APB 0.61 0.56 043 041 064 077 0.61 0.50 0.56
2015F PB 0.65 0.55 0.41 0.40 0.59 0.7 0.63 052 0.56
2016F PB 0.61 052 0.40 0.38 0.5 0.65 0.58 047 0.53
2014A EPS 4288 3,687 3,298 1,785 1,578 3,977 1,713 5,262
2015F EPS 4,442 4,448 3,463 1,309 1,768 2,133 1,874 916
2016F EPS 4,783 4,338 3,537 1,253 1,927 2,268 2,062 1,079
2014A z=0|2! 2,081 1,424 4 9562 1,2140 1,027 810 2380 549
2015F z=0[2! 2,1558 1,7185 1,018 1 7811 1,150 527 317 116
2016F =0[2! 23214 1,6954 1,0470 7479 1,254 581 349 137
2014A yoy 9.4% 13.0% 2.4% =¥ 21.0% 165.9% -3.6% 928 5% 27.7%
2015F yoy 3.6% 20.6% 6.5% -35.7% 12.0% -35.0% 38.0% -78.9% -11%
2016F yoy 77% -1.3% 2.8% -4 2% 9.0% 10.2% 10.0% 17.8% 5.4%
2014A HIERIE % 2.32% 1.98% 2.04% 0.00% 3.02% 1.30% 2.46% 1.44% 18%
2015F HiIZ2IE % 2.44% 2.53% 2.18% 2.88% 3.44% 2.44% 2.69% 2.5%% 27%
2016F HiZ2IE % 2.5%% 2.53% 2.31% 2.88% 3.86% 2.74% 3.08% 267% 2.8%
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(H2) HHAZE Valuation summary: Top pick: ARSIl LIGESHEE!

A000810 A001450 A005830 A002550 A032830 A088350 Average
ARSRY Sttt SESR LIGESHEE Al Slepiy (A= 71D
SIxN7t 288,000 5,600 47 450 25,050 108,000 8,040
12mfwd P/B 119 0.81 0.81 0.65 0.80 0.69 087
2557} 325,000 28,000 53500 31,500 137,000 9,500
XA Buy M .perform M .perform Buy Buy Buy
504 12.8% 9.4% 12.8% 257% 26.9% 18.2%
Target P/BE), 135 088 092 081 095 081
P/EV (M)
2014A ROAE 9.6% 10.7% 18.7% 8.6% 5.6% 4.4% 72%
2015F ROAE 9.8% 9.7% 10.3% 11.3% 48% 5.4% 6.9%
2016F ROAE 95% 10.6% 11.2% 11.0% 4.5% 5.4% 6.8%
2014A ROAA 1.6% 0.9% 1.3% 0.6% 0.6% 0.4% 0.9%
2015F ROAA 1.7% 0.8% 1.0% 0.9% 0.5% 0.5% 0.9%
2016F ROAA 1.7% 0.9% 11% 0.9% 0.5% 0.5% 0.9%
2014AP/E 175 103 84 116 162 176 154
2015F P/E 146 102 96 76 175 134 145
2016F P/E 134 86 82 70 179 128 141
2014APB 14 092 092 0.79 092 0.80 1.00
2015F PB 12 0.86 0.86 0.69 0.81 0.70 0.83
2016F PB 11 0.79 0.79 063 0.78 067 0.83
2014A EPS 16,530 2,628 5,935 2,315 6,687 467
2015F EPS 19,846 2,660 5213 3,524 6,207 613
2016F EPS 21567 3,148 6,118 3,834 6,076 642
2014A z=0|2! 836 235 424 139 1,337 405
2015F z=0[2! 1,004 238 369 211 241 532
2016F #=0(2! 1,091 281 433 2380 1,215 558
2014A yoy 63.3% 12.6% 56.9% 17.8% 127 9% 141%
2015F yoy 20.1% 12% -12.9% 52.2% -72% 31.3%
2016F yoy 8.7% 18.3% 17 4% 8.8% 21% 48%
2014A HIECIE % 1.55% 2.58% 2.88% 2.00% 1.66% 1.70%
015F HE2E % 187% 261% 2.55% 3.05% 1.38% 1.82%
2016F HiZ2IE % 2.03% 3.09% 2.99% 3.32% 157% 1.95%
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(H3) SHUZ Valuation summary: Top pick: CHRESH, SIEFZESX|F
A016360 A006800 A005940 A008560 A039490 A071050 A037620 Average
AMEA 03H NHEXSH  HE=SH IZEH S=E8XE  ORfjpEH
S 57,500 14,100 12,550 6,53 69,400 65,200 55,400
12m fwd P/B 115 102 083 182 136 116 084 112
2537} 71,000 21,400 15,000 7,500 100,000 90,000 73,000
Exleld BUY BUY BUY BUY BUY BUY BUY
Asoi 235% 51.8% 19.5% 14.9% 441% 38.0% 31.8%
Target P/B 142 155 089 210 196 160 111
2014A ROAE 3.7% 51% 22% 18.3% 8.6% 9.6% 8.2% 6.9%
2015F ROAE 8.6% 9.9% 5.6% 22 0% 17 2% 14.4% 10.0% 11.3%
2016F ROAE 8.6% 10.1% 6.1% 19.1% 16.3% 14.4% 95% 11.1%
2014A ROAA 05% 0.7% 02% 1.4% 17% 1.0% 09% 0.8%
2015F ROAA 11% 1.3% 0.6% 17% 3.3% 15% 1.0% 1.3%
2016F ROAA 11% 1.3% 0.7% 16% 32% 15% 09% 1.3%
2014AP/E 192 224 338 140 203 144 128 203
2015F P/E 148 11 95 100 92 87 95 107
2016F P/E 137 103 99 102 84 8.1 91 102
2014APB 125 1.09 086 220 167 133 098 125
2015F P/B 119 105 084 194 147 118 088 116
2016F P/B 11 1.00 082 172 127 114 0.81 108
2014A EPS 3,002 628 372 468 3,420 4,536 4,319
2015F EPS 3,880 1,272 1,324 650 7,569 7,532 5,838
2016F EPS 4,203 1,369 1,269 638 8,293 8,075 6,059
2014A 20| 229 205 81 145 76 239 181
2015F 20| 297 416 289 201 167 401 245
2016F 20| 321 447 277 197 183 433 254
2014A yoy 19795% 803.3% 405.7% 180,7% 108.6% 307.2% 163,1% 442 3%
2015F yoy 29.2% 102.5% 256.3% 39.1% 121.3% 677% 35.2% 743%
2016F yoy 8.3% 76% -4.2% -1.9% 9.6% 79% 3.8% 743%
2014A BIEZERIE % 0.00% 1.84% 127% 222% 0.00% 1.07% 0.18%
2015 HiERIE % 1.48% 3.76% 4.30% 3.83% 1.70% 1.90% 211%
2016F HiE2E % 1.58% 4.54% 470% 4.29% 171% 2.04% 227%
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> EXjolA A SHFIL 0|

U Xt EXed =t U Xt EXed =t
1406003 BUY 41500 | 150144  BUY 48000 o
140741 BUY 41500 | 150206  BUY 48000 6 -
140748 BUY 41500 | 150408  BUY 46,000 ]
14078 BUY 46500 | 150429  BUY 50000 _,—’_\—‘_’—’_‘-’_
140804  BUY 46500 | 150608  BUY 50000 ° WW
140829 BUY 46500 0 |
140019 BUY 46500 2 |
141001 BUY 46500 ol -
141008 BUY 46500 ——
141016 BUY 46500 ;\Q@) & & & &
141027 BWY 46500
141125 BUY 50000
> EXo|A U FEFIt F0| > E2 2E7 7|28 Tt Y SHFT}
U Xt EXe =t U Xt EXe =t
AP 1500318 BUY 18,200 S
1406003  BUY 17800 | 150504  BUY 18200 2
140624 BUY 17300 | 150608  BUY 18200
140741 BUY 17,300 “
140788 BUY 17,300 s
140780 BUY 17,300
140925  BUY 19,000 ©
141103 BUY 19,000 5 | 7
W06 BUY 19500 =
4115 BUY 19200 :;Q@ & & = &
141246 BUY 20,000
150209  BUY 20000
> EXQA Y FEFIt F0| > E2 237 S FIF Y SESFI}
U Xt EXed =t U Xt EXed =t )
140017 BOY 326,000 o
141007 BUY 326000 - o
141103 BUY 340,000 o
141125 BUY 361,500
150108  BUY 350500 20 W
15002117 BUY 335,000 20
1504114  BUY 325000 150
150504  BUY 325000 100 e
150608  BUY 325000 60 | emmmr
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> EXjolA A SHFIL 0|

Uz Exep =Wt | Ux SRR =Et e
14/0917  BUY 31,500 20
1410007 BUY 32,000 o
141103 BUY 32,000 " _.—L\_L,_
14/11/25  Mperfom 30,000
14/12/26  Mpefom 29,000 %
15/01/08  Mperform 29,000 2
15/03/02  Mperfom 29,000 15
15/04/14  BUY 27,500 10
15/04/30  BUY 31,500 5 UGzssg
150608  BUY 31,500 o L TEEA
& & o & &
> EXA U ZEFIt FO0| > E[Z 27t tHRBH F7t ¥ SHFI}
AR ERRR @] AR ExeRl  2EEL e
14/11/26 MPERFROM 12,000 ”
15/01/20 MPERFROM 12,000
15/03/09 MPERFROM 13,000 20 |
SR} A
15/04/30 BUY 21,400 15
15/06/08 BUY 21,400
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> EXQA Y ZEFTt F0| > E2 2E7t SIEFEXIF FIH Y FEFL
AR ERRR  SEDH] 4% ExeRl 2EEL e
14/11/26 BUY 77,000 -
15/01/20 BUY 65,000 o
15/03/16 BUY 60,000 &
SR} A 70
15/03/18 BUY 90,000 60
15/06/08 BUY 90,000 50
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» Compliance Note
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