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AR A 45 TR
B (B 7R 6227.56 FRAT 2008A 2009A 2010E 2011E 2012E
B IA(A T FR) 395553  FAEA (FHL) 12,304 11,894 15440 19,814 25,109
T H(L) 1271 ZaA3giR 61.03% -3.33% 29.81% 28.33% 26.72%
TAE(E 77 L) 79152.31  HAlENKF 61.79%  4.01% 27.35% 28.08% 25.15%
R TE(E 7 L) 5027477  HEEBKE (5L) 0.87 0.90 1.15 1.48 1.85
A5 47— 3 & Bt b AAFREFRICE (L) 0.87 0.90 1.15 1.48 1.85
T3 FRM AL E () N.A. N.A. N.A. N.A. N.A.
o f 2% (KKR-T T ) N.A. N.A. N.A. N.A. N.A.
iy TaE () 1461 1405  11.03 8.61 6.88
- . I PEG N.A. N.A. N.A. N.A. N.A.
N Y s ERERFE (L) 543 603 698 845  10.30
il 8 HRAL AT NA.  NA  NA  NA  NA
" BRI EF 17.92% 15.79% 17.71% 19.13% 19.70%
i LS 2.34 2.11 1.82 1.50 1.23
HEENRES AA D el Rl BEA (EHIE) 6,228 6,228 6,228 6,228 6,228

Ak W TRAR BRI

EREE

B S bRRATAAEER, EEREEIEANE 39100, Bl K 33%, EFFEIEMKILE 0.63 T
1%, P4 6.52 UK.

B AAERRERE KRG EIZTRRBTAELT AL R RE T ERY: ALK PHEAHAR LK
Tk 3L AT 5, MREZL BBV TR IANT 508K, FFAMBRFR EFFHR LB REK
PR, EFFRIERE AT, MART AR LT IS, L+ Q2 Rl AENEE LT
WA R, EFFREFHRFMIGK 42%, &R EIE 12%.

B Q2 AAAKRI TR 13%, FALEARELE I LRI I ZHEOTKRETF: /A Q2 KRtk Kk 35%t 4
FUARE TAEA-9.8 N E o5, QL EE A, Q2 2FERE L 1.6 12, & AHERIZ KT
GREA-11.5 A8 4 5.

B NIMZAUWTFHESARE, THROFSRABTRHRET: (1) TREALTFLE TR, MKEF L
ERHA (2) FHAEKXERTRT 4340845,

B RO TRAITFEREGIZIRGS: B E 2010 £+, FRRTHLEFREL L 45 40T 455 ZF 28%;
FHFI RSP I L ik E) 62% (2009 SEH 42% ). Fibok S48 B R Fo F)E B 84 TT kA
B F A A R8I

B FEFERSRE, FRAAK BRE 6 AR, RRERWHLTA 23.7 12, B5MTHE 42 Mt, &

Q1 KM, MARRRHEH 0.76%, RFMTHE 26BP. EFFRE L BV, FEFRAMA
0.02%, #&%& & %R ZE 255%.
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QILU SECURITIES NGRS

B ZAFR: §TFRARBTBUTRL T ERREERFLERT 30%, RRAKMNAAAERNEE ], 25K
HRFRAR L REE T, RN GBR F HE R RAGRIRR A EW, #H 0.35%. ARE T &AM
TRt AL FKARAT 2010-2012 4F AL TKARAT 49 4 A8 5B 38 72/92/115 1270, 3§ik 5 HiX 27%/28%/25% (2010
R EF A AEIE K 34% ), 2010-2012 MR 455 A 1.15/1.48/1.85 7L, G E T~ 5 H 6.98/8.45
/10.30 7T.

B ARHATART “EANT PR L TRATRINEIR 1271 TE, x4 T 11.0/8.6X2010/2011PE »A K
1.8/1.5X2010/2011PB. & %, A83F F HAb4RATRR RS 09 PB 4644, L RARATHY 4K = F IR A s R B R £,
#PB AR R 5. R, BAVAAF EEPREATORKM, HiZEE 44 PE HEEN, L7474 PE
fEAEARRT T AR KR, BAVERTILTRATE “EN” FA,

BKL: FARITHFIEF KIS 7

. FitR b
AR K IR B A o
09Q1/08Q1 09H1/08H1 09Q3/08Q3 09Q4/08Q4 10Q1/09Q1  10H1/09H1
A BT IR KTk 55.00% 50.15% 45.13% 42.28% 28.12% 30.67%
%8 ERHTH -58.78% -53.64% -48.39% -43.50% -0.63% 0.74%
F 4 BN 1.12% 1.49% 1.50% 1.44% 1.77% 0.91%
H A TT R -5.64% -0.19% -2.32% -3.56% 4.99% -0.39%
ERIS el 2.39% -0.61% -4.29% -6.61% -7.13% -7.74%
WA TT kA 2.74% 3.47% 7.59% 14.09% 8.36% 9.24%
ESITIT SR 0.55% 0.37% -0.03% -1.02% -0.53% 0.09%
FIRALR ZALTT K -3.24% -0.33% 0.88% 0.87% 4.35% 0.04%
N3] A AR K -5.81% 0.75% 0.10% 4.00% 39.20% 33.47%
KR FBAEAHRPT
BK 2: JFARITHFIEH I RIS
ARG KIRS) /) o g PR
09Q1/08Q4 09Q2/09Q1 09Q3/09Q2 09Q4/09Q3 10Q1/09Q4  10Q2/10Q1
A BRI KTk 4.90% 7.29% 6.42% 5.64% 6.22% 10.31%
%8 ERHTH -16.57% -5.36% 3.27% 0.33% 1.39% -2.18%
F 4 BN 1.24% 1.63% -1.25% -0.61% 1.65% 0.24%
H A TT R -10.50% 7.33% -6.57% 5.11% -1.67% -1.14%
ERIS el 12.07% -8.75% -6.92% -13.86% 28.10% -9.76%
WA TT kA 65.51% -13.14% 11.27% -13.36% 36.57% -11.46%
ESITIT SR -4.11% -1.22% 0.87% 0.58% -0.97% -0.23%
FIRALR ZALTT K -6.38% 6.78% -3.64% 0.64% -2.66% 0.76%
N3] A AR K 46.16% -5.46% 3.41% -15.56% 68.62% -13.48%
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TS IEZY

QILU SECURITIES PERT
B£ 3: HFRITHS~RGTHK
o AR IARER (A7)
2009/3/31  2009/6/30  2010/3/31  2010/6/30 YoY QoQ
4 &R IR 436,208 472,451 558,018 638,940 35.24% 14.50%
B AR 213,141 244,138 287,047 304,245 24.62% 5.99%
JEAFER 115,925 121,304 154,693 154,271 27.18% -0.27%
o BARITAR L 59,724 67,808 92,705 125,358 84.87% 35.22%
P o e NIAE 47,418 39,201 23,574 55,066 40.47%  133.59%
& f TR AR 400,320 434,741 518,736 596,935 37.31% 15.07%
B A E 336,768 385,391 475,765 505,021 31.04% 6.15%
HAit & f AT 63,551 49,350 42,970 91,914 86.25%  113.90%
S ANE) BB, F GRS
BEA: b FRITFEHE T K
Rith 2009/3/31  2009/6/30  2010/3/31  2010/6/30 Yoy QoQ
BN 2,651 5,591 3,559 7,376 31.93% 7.24%
HLE AN 2,534 5,118 3,231 6,725 31.41% 8.14%
F 4 FEANEF BN 138 323 224 474 46.71% 11.81%
Ik 8PN 117 473 328 651 37.52% -1.63%
e S o (673) (1,853) (878) (2,390) 28.96%  72.05%
B WAL B e (166) (454) (224) (490) 7.94%  18.50%
%32 % A (491) (1,107) (801) (1,882) 70.10%  34.96%
F AR % (13) (287) 150 (12) -95.94% -207.78%
B F)38 1,978 3,738 2,681 4,987 33.40%  -14.00%
V3 BB 8 R A& 6944 1,503 2,924 2,092 3,902 33.47%  -13.48%
BB DA ESE, FGEEFRIT
BES: LFRITHEEE (HEHAPHFEE)  BR6: LFRITLEL Z4A
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BET: AFRITERYFHE—FE

TEM SR 2008-12-31  2009-3-31  2009-6-30  2009-9-30  2009-12-31  2010-3-31  2010-6-30
ARAMNA I (E i) 23.49% 18.64% 19.90% 22.89% 26.46% 22.59% 25.60%
ARAMNAN (R F) 29.37% 18.64% 21.03% 28.48% 35.73% 22.59% 28.40%
AEFLE (HR) 22.01% 24.38% 21.65% 21.53% 21.35% 21.94% 21.62%
ROA (MK ¥£F40) 1.30% 1.36% 1.22% 1.17% 1.06% 1.48% 1.21%
ROE (XK ¥£F40) 16.03% 17.10% 16.53% 16.08% 15.00% 20.98% 19.23%
WA (HRANEI) 59.43% 63.29% 63.35% 63.60% 59.84% 60.33% 60.24%
A LKA E (RiTHF) 4.52% 3.80% 3.52% 3.45% 3.31% 3.63% 3.32%
AT 8 AR AE (Rt F10) 1.98% 1.61% 1.47% 1.22% 1.32% 1.41% 1.30%

FOR: N MR, FBEAFR T

BR8: HFRITARE—HEK ($: GZA)

B Bo Kk 2005A 2006A 2007A 2008A 2009A 2010Q1 2010H
FRAEH (RH) 4,893 4,641 3,239 2,987 2,795 2,389 2,371
BB RERHE
— EFERE 93.32% 93.36% 95.00% 94.12% 96.27% 97.04%
— R ERK 2.30% 3.06% 2.94% 4.33% 2.68% 2.20%

RBERH 1.23% 0.95% 0.22% 0.21% 0.09% 0.09%

T 5 KB 1.23% 0.72% 0.57% 0.51% 0.35% 0.15%
—IRE ERK 1.93% 1.91% 1.27% 0.83% 0.58% 0.53%
AR RS 4.38% 3.58% 2.06% 1.55% 1.02% 0.82% 0.76%
AR R RBAT R E 0.33% 0.10% -0.71% 0.04% -0.08% -0.15% -0.16%
AFIRE R RA (1) 0.32% 0.35% 0.41% 0.89% 0.25% 0.02%
AR RA (F1L) 0.33% 0.37% 0.45% 0.98% 0.30% 0.02%
AREEEZR 81.97% 87.27% 119.91% 180.21% 215.77% 246.70% 255.13%
AREEZEZRANE 93.83% 89.18% 94.33% 128.74% 122.82% 0.00% 119.12%
AR EIF R RA R 52.61% 85.41% 142.76% 279.81% 262.11% 0.00% 287.22%
ARE T HRAH 3.59% 3.13% 2.47% 2.79% 2.21% 2.02% 1.95%
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HR: B 5FH L

IR A BAEAE 2009A 2010E 2011E 2012E A A3 F & 2009A 2010E 2011E 2012E
HNkE (EPS) 0.90 1.15 1.48 1.85 & &R AR K 28.33%  28.47% = 22.26%  22.61%
HMIRGTTRE 1.26 1.68 2.17 2.75 EXN e 3.67% 3.70% 3.74% 3.82%
A= (BVPS) 6.03 6.98 8.45 10.30 it & AP AT SR 1.49% 1.49% 1.46% 1.44%
PIE 14.05 11.03 8.61 6.88 ##)% (SPREAD) 2.18% 2.22% 2.28% 2.38%
P/PPOP 10.11 7.56 5.85 4.63 #8% (NIM) 2.34% 2.38% 2.45% 2.54%
P/B 211 1.82 1.50 1.23 P S L 22 N 26.46%  26.08%  25.81%  25.90%
ROAE 15.79% 17.71% 19.13% 19.70% A RBAE 21.35%  22.00%  22.00%  22.00%
ROAA 1.19% 1.18% 1.21% 1.24% AR #AEH (AE) 14.20 15.74 15.86 15.94
7= R kA E 2009A 2010E 2011E 2012E ALK 2009A 2010E 2011E 2012E
B 533,469 683,850 834,884 1,022,426 B 27.92%  28.19%  22.09%  22.46%
RBEH 273,481 341,851 427,314 534,142 B AR 42.49%  25.17%  25.08%  25.00%
EABRF 124,170 155,212 194,015 242,519 EAAF 21.62%  25.00%  25.00%  25.00%
FATE R L 2 135,412 187,109 215,048 249,031 RATAF) L F 12.01%  38.18%  14.93%  15.80%
& Rtk 495,892 640,390 782,252 958,294 & Rt 20.41%  29.14%  22.15%  22.50%
HHRER 446,939 563,143 703,928 879,911 BEHER 4151%  26.00%  25.00%  25.00%
et & Rt 44,123 50,254 50,254 50,254 €38 R -30.07%  13.89% 0.00% 0.00%
MR 37,559 43,442 52,631 64,132 M ARAR G 11.14%  15.66%  21.15%  21.85%
EiE-E kS 2009A 2010E 2011E 2012E SN P 2009A 2010E 2011E 2012E
RN IN 10,954 14,331 18,420 23,415 A BN -1.21%  30.83%  28.54%  27.11%
EZ PN IN 940 1,109 1,393 1,693 EZ RN IN -22.68%  17.96%  25.62%  21.55%
ES%-TION 11,894 15,440 19,814 25,109 R SN -3.33%  29.81%  28.33% = 26.72%
LI & -4,073 -4,965 -6,295 -8,001 =Y 12.52%  21.89%  26.78%  27.11%
Bk A 7,821 10,475 13,519 17,107 & A A -9.94%  33.94%  29.06%  26.54%
it RAEE LA 7,829 10,475 13,519 17,107 HREEEATAIE -10.96%  33.80%  29.06%  26.54%
Lt E &4 -666 -1,277 -1,738 2,363 EE VX -63.93%  91.63%  36.14%  35.95%
AT A 7,162 9,198 11,781 14,744 AT A 3.13%  28.42%  28.08%  25.15%
A 5,634 7,174 9,189 11,500 AR 401%  27.35%  28.08%  25.15%
R R AREEH 2009A 2010E 2011E 2012E Y Xt 2009A 2010E 2011E 2012E
RATRR) L) B 25.38% 27.36% 25.76% 24.36% RS E 1.02% 0.80% 0.80% 0.80%
EHEFIEN 23.28% 22.70% 23.24% 23.72% 1R mA 0.30% 0.35% 0.40% 0.45%
TS 50.13% 48.95% 50.15% 51.19% REBEF 215.77% 258.96%  251.32%  250.83%
HEBIE R 90.13% 87.94% 89.99% 91.82% PHEITHAH 2.21% 2.07% 2.01% 2.01%
kst 2009A 2010E 2011E 2012E e HE 2009A 2010E 2011E 2012E
4k 2k 86.30% S EIAMEF 169

ZHAEI 4.62% RIE 5,681

N &3 9.08% ERAKE (BHR) 6,228 6,228 6,228 6,228

-5- S Wik EXZEHEERERRY



TSI
QILU SECURITIES INE] BIR

FFIPLEBLEA

FEA: TABAK 6-12 A A LakwEE £ 15%04 £
¥H: MRk 6-124 A N _Likt@EE 5%-15%
FAH: AR 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 A N TR E A 5% L
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&5

AR FIEAA R d] (AT EAR “AE” ) HEPARR. And FaBEIAKE ARE mALEL
AEF .

AARE I T AR E) BHAARA R IAA TAZ 69T TR E P TAL, R THH 9 RIE, AR
BFe B, SRRZAEATE Z 7 R EXRFT A, BRG] BHEFRA R X A5 8 69 7 b Fo 72 RAE
FEATARIE, EAIRE T @A B, TN RMIRE AT LA 0 FI0r, THAM AL, ANE T
ABEFTAE ETAERE B B4t ] THOEISR, BRFH R Y AT REE G EHRIEKR. AIREFTRY
T TE. B BELAMEMNARBLE AL, THMREMZEFT. FE. 2S5 REBRM
B, AN R IR 04 1 Bt R AR EBUCE AT 3R4R . RIRE o BT 48 0945 K BB 57T 68 RiE A 51
BF, TMRE P FAABR I,

TR R, BREER. AETRILT, AN FAHETABEA AIRE T 69124 R 5575 B e ETHR A
RAEATFAE.

BRALEE, BEEAFOHRLT, AR B AN 6 AIRA T RAOHA R & 35 B 4928 BT RATHY
ERFHATR G, T A E N E ARSI STRBELTBAT. MHB I F 2P S5 ER L RIS
AN 8] B AN 3] W) K FAM RAAT AL AR AT R A LA CEARA KT B+ a915 .

AIREMA)T FEIEFA RG] A . REFLANE] BB, ETATFA RRE RATEATH X b9
A BHl iR, PR, FERALRA FEERRLA, LERFAARE HATH BRG] RGP
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