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AR A 45 TR
B (B 7R 2500.00 FRAT 2008A 2009A 2010E 2011E 2012E
B IA(A T FR) 2500.00 EBAKA (BHL) 3,403,79 4,17550 5,574,12 7,357,19 9,543,09
T H(L) 1250 AR 51.70% 22.67% 33.50% 31.99% 29.71%
TAE(E 77 L) 31250.00  AAlEEKF 40.02%  9.44% 40.02% 24.38% 28.90%
R TE(E 7 L) 31250.00  #EEBE (5L) 0.53 0.58 0.71 0.88 1.13
B 5 47— 3 £ Fext b AFRERIE (L) 0.53 0.58 0.71 0.88 1.13
TG FRM AL E () N.A. N.A. N.A. N.A. N.A.
- £ % (K- 7T ) NA. NA. NA. N.A. N.A.
TaAF (1) 2347 2144 1766 1420  11.02
PEG N.A. N.A. N.A. N.A. N.A.
FRFF T (L) 3.52 3.90 5.45 6.33 7.47
" BRI RE N.A. N.A. N.A. N.A. N.A.
LS 15.83% 15.72% 16.03% 14.94% 16.44%
TAE 3.55 321 2.29 1.97 1.67
R B SR BEA (EHIE) 2,500,00 2,500,00 2,883,82 2,883,82 2,883,82

Ak W TRAR BRI

BREE

B S FORAATEALER, EXERI4EAE 12.6 12, FlIEK 79%, ¥ EZNAMRIKA 0.51 T,
FIE R 4.21 .

B EFELGT Oy EATRBEIFTAMERSY 1.57 1270, IAFMIKE 0.06 TIE, BIRiZ—RbEIK
#) P FFHAFETIIER A 57%. ZAMERARIAHRS K 1.93 1LH TREDEFZBKERKE X
A8, FHTRESFRSE AEMAIR,

B REEARERTRE, EABEXFLBNHERRFTHALT Tk LFFRTRETRFM
WK 14%, BART RAVFH, 5045 1o tp & 7T 462 MR B K ey R B . EAGBE R =B FmiE K 308%,
A LT FERAL ST L, FFHELTZRFWEN 28%6938 K. 4 &F Z ALY KA T A
BN R AR IR L I K 4G B 3R 3h ), dn B £ 3 i@ T sk A EE K

B ARALZCAEHA, ALK LM EARLEETRGREAE: KN4EB R R 2 123 69 EFF NIM
A 2.60%, 4% Q1 T4 11BP. (2 &AM a) 694 00 F) £ L 24 QL I 6 /4~ BP £ 4.5%, PrvAL &3
M TP R K LI TR 35 ANPC, MEANBREL L EA 484N PCREETHRREE.

B RRAERREA & A TR, SAFRSFRIER: L FIETR 1T LT, Y 47%R AT
BIE , FIHTIE AT BT A E 53% (Q1 LA it 58% ), 4% & kA 35.4%. % 2009
FA GRSy, B 2009 F 3 A FM AT kg —F 5 oy i 18] 27 RARAT IR T 34T, 12 2010 F3
AT 2t XA T AR, BAT BN AT R RET b, T oTREFZE (FUHFR R F k-
Ak, 5 HAT YT ARSF £ RS 464 T R A B B3 A
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QILU SECURITIES INE] BIR

KERERSF, RESFABHRHREZEL 186 M B E: BRE6 AR, TEBITRRTHKAH .81, &
Fm T 06612, % QL KT 0.40127T; RREEH 0.62%, &-F# T 17BP, 4 QL KR Fi& 9BP. %
ERRBKAD O ZIT R, TRASTRE L TLRAT P BUFRTF 6 WHAL E R 69447, 2009 £ K
BHALA 56 12, LA 6.8%. wTHFRERS, EFFREZHARKRY, FHAETARAS 0.30%,
KEEZFER QLR LA 184N E 45 E 206%.

BFVFRM: KA 2010-2012 F F Ik 4RAT 494 F) 8 5% A4 20.4/25.4/32.7 1C ( R4 BATIFEAMER), T
P 5% A 40%/24%/29%. 2010-2012 5 EPS (% j& & &3 X #i% /5 ) %1 0.71/0.88/1.13 7T, BVPS
4% 4 5.45/6.33/7.47 7.

BT IRBAT “EN” K TIRABAATRIOKNAIR 1250 T/, R HF 17.7/14.2X2010/2011PE vA &
2.3/2.0X2010/2011PB, HRAVLEFXTTIKARATE) “FEN 1PA,

BRL: TRBITHFE R KIES

FitE
A AR KIR ) ) o R
09Q1/08Q1 09H1/08H1  09Q3/08Q3 09Q4/08Q4 10Q1/09Q1  10H1/09H1
A &R AR TR 61.39% 57.84% 55.28% 57.32% 64.68% 66.62%
%8 EE TR -48.13% -43.31% -40.02% -34.38% -11.94% -15.70%
F 4 F AT R -0.04% 0.79% -1.72% -0.30% 0.14% -3.21%
bR T K 5.61% -0.12% 1.42% 0.03% -14.05% -1.94%
Bk kT ak -12.77% -8.37% -8.37% -2.36% 12.48% 9.67%
EET AR 2.07% -7.63% -10.31% -7.14% 3.22% 18.61%
RIS SR 1.08% 1.25% 0.81% 1.72% -1.71% 14.93%
FIRALE AT R -4.38% -3.68% 0.84% -5.46% -12.08% -10.18%
AR INEEE S S 4.82% -3.22% -2.08% 9.44% 40.74% 78.80%
KB FGIERAI AT
BE2: TRBATHFEE I KIS
HA) R KIR ) A o 1% P
09Q1/08Q4 09Q2/09Q1 09Q3/09Q2 09Q4/09Q3 10Q1/09Q4 10Q2/10Q1
A B AR K TT AR 8.01% 12.18% 11.93% 15.25% 13.80% 13.34%
%8 EEFHT K -5.73% -2.85% -0.89% 1.92% -6.42% -6.50%
F 4 AT R 3.98% 1.50% -2.11% 0.43% 0.30% -3.14%
bR T K -1.70% -17.17% 4.27% 12.02% -6.66% -0.36%
Bk kT ak 15.52% 18.92% -2.55% -14.36% 4.35% 15.06%
EET AR 24.90% -14.24% -5.00% 12.60% 11.11% 3.11%
RIS SR 9.09% -0.70% -0.68% -1.39% 1.39% 22.91%
FIRALE BALTT R 18.55% 1.88% 7.79% -37.32% 22.77% 9.07%
o a) AR K 72.62% -0.47% 12.77% -10.84% 40.64% 53.50%

KR FEIEAAR AT
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QILU SECURITIES nE) o
B&3: TRBITHHDHE A
L ¥oX B RH L IR Lk
B A 2009A 2010H 2009A 2010H 2009A 2010H 2009A 2010H
TR 54,882 60,444 67.04%  64.57% 13,994 5,562 42.79%  47.37%
A MK 6,341 7,502 7.75% 8.01% 3,242 1,161 9.91% 9.89%
LR 7,702 9,056 9.41% 9.67% 4,247 1,354 12.98%  11.53%
B RHRE 6,110 7.46% 4,428 13.54%
12,584 13.44% 2,448 20.85%
MR 4,026 4.92% 4,026 12.31%
H Y| M X 2,804 4,020 3.42% 4.30% 2,772 1,217 8.47%  10.36%
S bt 26,982 33,162 32.96%  35.43% 18,714 6,180 57.21%  52.63%
A7Et 81,864 93,606 100.00%  100.00% 32,708 11,742 100.00%  100.00%
KR FEAEAFRR T
BEA: THBITHSRGTHK
e R IRER (AA%)
2009/3/31  2009/6/30  2010/3/31  2010/6/30 YoY QoQ
4 &R IR 109,722 120,913 178,293 205,461 69.93%  15.24%
EAE A 52,932 63,376 86,393 92,417 45.82%  6.97%
PEAEK 18,832 18,205 42,328 42,778 134.98%  1.06%
b, AARATAR L 26,148 26,876 27,103 34,481 28.30%  27.22%
Y b o AL 11,811 12,456 22,469 35,786 187.31%  59.27%
& R TR AR 101,352 113,158 169,476 197,045 74.13%  16.27%
BMAF 2K 85,199 97,028 116,251 128,375 32.31%  10.43%
it 8 AR 16,153 16,130 53,225 68,671 325.73%  29.02%
KB NG BB, FGIERFRAT
BE5: TRBITFIEETHEK
Rita 2009/3/31  2009/6/30  2010/3/31  2010/6/30 YoY QoQ
BN 955 1,850 1,326 2,697 45.78% 3.34%
FLEF N 751 1,573 1,148 2,374 50.93% 6.84%
F 4 % BAREH N 94 210 145 260 23.72%  -21.04%
IE B A BN 204 277 178 323 16.52%  -19.14%
B & b (553) (1,052) (703) (1,332) 26.54%  -10.73%
T LA B W An (55) (115) (96) (199) 73.33% 7.73%
2% A (448) (773) (544) (1,003) 29.66%  -15.53%
B RALAR & (50) (164) (62) (130) -20.98% 9.94%
B )38 402 798 623 1,365 71.16%  19.24%
V3 BB 8 R A& 6944 354 706 498 1,263 78.80%  53.50%
KB NG BB, FGIERFRRT
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BR6: THERITFEE (B PHFHRE) BRT: TRBITEEL  4H
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4.00% guE.  ipmE, s S
3.50% ) Zg:z ' . ! 19.79% 18.67% E/o .
3.00% \\ 70% 22846 W i . 16.78%
2.50% T — ©0% i agh; 1pOSYC
- 50%
2.00% 40%
1.50% 30% - e, sgaas.  SERes
- 20%
N Q Q N N Q Q N N Q 10%
& & & FF FFFF S 0%
q,QQ q,QQ q9° q/g“‘b q,QQ q,QQ q,QQ %QQQ (19\ q,Q\ 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2
L & LR 2N & 7
—e— iR (RO bt S1RED-C-NEE) Pb. HARRATAR L & = e EAEE B
KR AN HAE, FEERFITPT KR AN HAE, FEERAFITPT
B&8: TRPFTERIFIE—FE

TE2MEILR 2008-12-31  2009-3-31  2009-6-30  2009-9-30  2009-12-31  2010-3-31  2010-6-30
FRABN (R 1) 40.24% 46.87% 41.81% 40.36% 41.40% 41.17% 37.19%
PRAMN G (3 Z) 52.31% 46.87% 36.41% 37.72% 43.65% 41.17% 33.34%
A EAE (HK) 12.55% 13.07% 12.24% 9.71% 16.70% 19.94% 16.97%
ROA (K & #451¢ ) 1.29% 1.19% 1.09% 1.02% 0.89% 1.09% 1.20%
ROE (K & #454¢ ) 15.12% 15.50% 15.68% 15.67% 14.96% 19.42% 23.97%
A (BRAMEN) 63.59% 62.13% 65.32% 74.98% 72.93% 74.32% 71.99%
ABFFMABERE (RHHFL) 5.17% 4.16% 3.89% 3.64% 3.36% 4.09% 3.76%
A8 AR AE (Rit44L) 2.36% 1.54% 1.37% 0.82% 1.21% 1.59% 1.51%

KR AN HAE, FEERFITPT
BA9: THRBITHSARE—HA ($16: F4)

EX TR 2005A 2006A 2007A 2008A 2009A 201001 2010H
RERH (RH) 119,427 91,860 130,099 452,195 644,505 617,733 578,131
BRSRTRE
— EHERK 83.63% 91.56% 93.66% 93.58% 96.61% 96.87% 97.27%
—REERR 15.76% 8.12% 5.98% 5.50% 2.60% 2.42% 2.12%

RBEFEH 0.17% 0.08% 0.13% 0.57% 0.47% 0.33% 0.29%
0.04% 0.03% 0.04% 0.19% 0.14% 0.19% 0.17%
— BREREK 0.39% 0.22% 0.19% 0.16% 0.18% 0.19% 0.16%
AR R EE 0.61% 0.33% 0.36% 0.92% 0.79% 0.71% 0.62%
AR BT AR -0.01% -0.05% 0.14% 0.98% 0.42% -0.03% -0.04%
AFEE R RA (SF10) 0.19% 0.28% 0.31% 0.60% 0.64% 0.29% 0.30%
AREEER 271.48% 405.28% 359.94% 152.50% 170.06% 187.47% 205.69%
AREBEANE 102.76% 99.47% 98.98% 97.35% 96.81% 95.69% 95.60%
ALK IEITR R RHEAH 2587.13% 2486.04% 1678.05% 598.21% 330.67% 342.95% 342.67%
ARG THAR 1.65% 1.32% 1.28% 1.40% 1.34% 1.32% 1.27%
Rl A B, FEAEAT AT
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HR: B 5FH L

B JRB A BAEE 2009A 2010E 2011E 2012E 24|38 5h F & 2009A 2010E 2011E 2012E
Bk A (EPS) 0.58 0.71 0.88 1.13 4 &R FAABE K 67.18% 29.75% 27.44% 27.79%
BRI BT A 0.87 1.03 1.37 1.78 ERN s o &S 4.17% 4.20% 4.26% 4.34%
HM4F = (BVPS) 3.90 5.45 6.33 7.47 8 RAEE AT E % 1.53% 1.65% 1.65% 1.67%
PIE 21.44 17.66 14.20 11.02 4% % (SPREAD) 2.65% 2.55% 2.61% 2.67%
P/PPOP 14.39 12.18 9.10 7.03 %&£ (NIM) 2.77% 2.68% 2.77% 2.83%
P/B 3.21 2.29 1.97 1.67 b - F ke AN 41.40% 40.17% 39.43% 39.39%
ROAE 15.72% 16.03% 14.94% 16.44% AR 16.70% 18.00% 18.00% 18.00%
ROAA 1.09% 1.09% 1.06% 1.07% RatEs (AE) 16.77 13.45 14.73 15.94
T Rk E 2009A 2010E 2011E 2012E AR K 2009A 2010E 2011E 2012E

b S 163,351,866 211,495,353 269,089,902 343,342,143 b S 58.19% 29.47% 27.23% 27.59%
RHEHR 81,863,849 106,423,004 140,478,365 185,431,442 oA B 66.65% 29.82% 31.65% 31.74%
JEAILH 40,829,755 44,912,731 56,140,913 70,176,141 JEAILH 139.92% 10.00% 25.00% 25.00%
FATAR) L 38,689,183 58,201,492 70,847,923 86,644,504 FATAR) 27.31% 50.43% 21.73% 22.30%
& R 153,609,883 195,771,068 250,827,371 321,807,702 B itk 62.62% 27.45% 28.12% 28.30%
B EHR 110,752,461 143,978,199 190,051,223 250,867,614 AR KA 45.30% 30.00% 32.00% 32.00%
HEit b fifr 40,851,589 48,733,626 56,160,838 64,438,053 et b fifr 255.22% 19.29% 15.24% 14.74%
PR AAR 9,741,983 15,724,285 18,262,531 21,534,441 MFRAR R 10.64% 61.41% 16.14% 17.92%
EiE-F €k 2009A 2010E 2011E 2012E BAIE K 2009A 2010E 2011E 2012E
) BN 3,553,900 4,943,348 6,542,847 8,530,149 =2 RN 9N 22.94% 39.10% 32.36% 30.37%
EIE PN ON 621,606 630,778 814,350 1,012,946 EIF RN IN 21.16% 1.48% 29.10% 24.39%
&k N 4,175,506 5,574,126 7,357,197 9,543,095 gl A EON 22.67% 33.50% 31.99% 29.71%
gk & -2,000,967 -2,614,543 -3,397,520 -4,412,176 gk & 25.35% 30.66% 29.95% 29.86%
B A 2,174,539 2,959,583 3,959,677 5,130,919 B A 20.31% 36.10% 33.79% 29.58%
R &2 AR 2,171,484 2,959,583 3,959,677 5,130,919 R EE LA A 22.03% 36.29% 33.79% 29.58%
4 IR & -421,769 -470,817 -864,255 -1,140,784 LI &4 64.38% 11.63% 83.56% 32.00%
FLATA)IE 1,749,715 2,488,766 3,095,422 3,990,135 FLATF)IH 14.89% 42.24% 24.38% 28.90%
A1) iE 1,457,446 2,040,788 2,538,246 3,271,910 A 9.44% 40.02% 24.38% 28.90%
F = s 2009A 2010E 2011E 2012E R BT 2009A 2010E 2011E 2012E
RATRR B 23.68% 27.52% 26.33% 25.24% FRGRE 0.79% 0.70% 0.80% 0.80%
EHIRFIE R 24.99% 21.24% 20.86% 20.44% SR AA 0.64% 0.50% 0.70% 0.70%
RHA R 49.44% 49.58% 51.30% 52.97% BREBER 170.06%  210.31%  216.30%  240.76%
B3I iR 72.10% 73.54% 75.77% 77.96% KEIRHRARR 1.34% 1.47% 1.73% 1.93%
e &30 2009A 2010E 2011E 2012E He 2009A 2010E 2011E 2012E
Ak Ak 72.49% 69.00% 68.00% 68.00% »EMM BT 88

ZENEI 2.24% 5.00% 5.00% 5.00% RI#E 3,412

A2 25.27% 26.00% 27.00% 27.00% ERASE (FR) 2,500,000 2,883,821 2,883,821 2,883,821

R FEAEAHER T
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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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