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AR A 45 TR
B (B 7R 26714.73 FRAT 2008A 2009A 2010E 2011E 2012E
B IA(A T FR) 22587.60  BAWA (BF L) 35017 42,060 54,768 68,151 79,186
(L) 6.19 B ANiE 38.40% 20.11% 30.21% 24.44% 16.19%
TAE(E 77 L) 162692.72  SH)EMKE 24.46% 5351% 45.25% 27.44% 17.96%
R TAE(E 7 L) 137558.50 g ARME (L) 0.42 0.54 0.66 0.79 0.93
5 473 -7 3% & st b AAFREFRICE (L) 0.42 0.54 0.64 0.77 0.91
TN E (L) N.A. N. . N.A. N.A. N.A.
5% (KR-T 51T 5 ) N.A. N.A. N.A. N.A. N.A.
= il TRE (F) 12.82 9.88 8.16 6.80 5.76
ox ‘ PEG N.A. N.A. N.A. N.A. N.A.
BRARE (L) 2.86 3.95 3.90 479 5.72
" ( BT N.A. N.A. N.A. N.A. N.A.
AP W L 0k S & 15.15% 17.06% 18.30% 18.67% 17.72%
< i A W 1.88 .36 1.38 1.12 0.94
e e mm o en e BRA (FHK) 18,823 22,262 26,715 28,366 28,366
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HAAL R 2011 4 1.5X-1.6X V5 A4 RABATEY S FRAEME X 8], *tAL 69 B AN A 7.28-7.76 7T, HRAVEFITE,
A ARATEYFE N TR,

RIBHFAT “BRIE” BRABRZKBAFTT REEMN A RAFAZRERGRZZIRA L 2011 FHHHRE
AR BB, ARRERFIE QL EHRA. REFFRABATERBEX A & 8§ 5@ Mateg B2
£, it 2011-2013 7 8 4 4% » 5 £ 2] 2800 12, 4000 124= 5000 12 £ 4 , Z 4 A 438K £ 4 46%,
B e b E ik EAE 32%, MR T T b b e) LA BRI KA RATE T A A
(RFRAGFTARBLSFFLALEMNT 3 A 6 BXAAQERERSE CHRE: BIHE, BhAHEK) )

REEARF: (1) “BRE"ARAHRL ST X, BAMBBRY B b R R T T, RFTRE
A b BAN TR KT F B ST T, (2)@m% 2R IR, S A LK R ) T
Bk, HAMERERE ALK A EY, 0GR T K.

BEL: RARTHFEHEFI I F 1R KIS

b EUPLE S FER 2itE
BB 71 45 f% 10Q2/10Q1  10Q3/10Q2  10Q4/10Q3  11Q1/10Q4 10H1/09H1  10Q3/09Q3  10Q4/09Q4  11Q1/10Q1
RN 10.73% 1.81% 5.53% 16.50% 22.77% 27.73% 30.21% 38.60%
H| & H BT R 7.91% 5.72% 7.14% 3.75% 33.96% 32.95% 32.41% 26.75%
F 4 BN TT R 3.16% -3.67% -0.82% 7.59% 10.41% 9.26% 8.62% 7.21%
b B TR -0.34% -0.24% -0.79% 5.16% -21.59%  -14.49%  -10.82% 4.64%
Bk Fh Ak -5.42% 3.63% -12.00% 25.87% -10.57% 0.14% 6.14% 9.27%
AT RA)E 2.19%  -13.43% 10.36% 0.16% 9.58% 0.47% 10.90% -1.22%
B Ak SM TR -0.52% 0.81% 0.00% -0.64% -0.61% -0.78% -0.50% -0.28%
S IRBLE ZACTT AR 1.39% -2.80% 5.87% -5.30% -0.23% 0.72% -0. 7% -0.11%
R EUNGEEE S 7.68% -9.92% 10.46% 35.77% 20.23% 27.51% 45.25% 45.47%
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B&2: RARTHAIERTHEK

Rt 010/3/31  2010/6/30  2010/9/30 2010/12/31  2011/3/31 Yoy QoQ
Bk BN 12,379 26,086 40,041 54,768 17,157 38.60%  16.50%
ALE AN 10,093 21,165 33,021 45873 13,404 32.80% 4.30%
34 % BANA BN 2,059 4,509 6,456 8,289 2,951 43.32%  60.99%
3F B A St 2,286 4,921 7,020 8,895 3,753 64.17%  100.16%
B 3k (6,758)  (14,417)  (22,810)  (31,757) (8,911) 31.86%  -0.40%
% A A B A (850) (1,814) (2,795) (3,827) (1,259) 48.12%  22.00%
FE A (4,729) (9,773)  (15,099)  (21,625) (5,379) 13.74%  -17.58%
AR K (1,165) (2,263) (4,236) (5,504) (1,788) 53.48%  41.01%
3 A3 5,621 11,669 17,231 23,011 8,246 46.70%  42.66%
)2 BB ) FR R 4,269 8,866 13,007 17,581 6,210 4547%  35.77%
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BET: RARGTERYFIFE—HK
ETE2M S E 2009-9-30  2009-12-31  2010-3-31  2010-6-30  2010-9-30  2010-12-31  2011-3-31
RPN (F ) 38.36% 42.17% 38.20% 37.46% 37.71% 39.48% 31.35%
FRAN L (3 F) 48.64% 53.33% 38.20% 36.80% 38.17% 44.31% 31.35%
AEFLE (HR) 24.20% 22.66% 23.68% 23.17% 23.77% 23.02% 23.74%
ROA (AKX H £ F40) 0.98% 0.86% 1.21% 1.10% 1.00% 0.98% 1.26%
ROE (MK ¥£F40) 22.82% 13.75% 18.42% 18.48% 17.32% 16.89% 22.50%
WA (BRAREI) 80.04% 76.93% 81.89% 71.05% 70.88% 73.24% 71.76%
ALK FRAEFE (RiHHFL) 4.30% 4.42% 4.35% 4.28% 4.32% 4.50% 4.93%
A8 R RAE (RiTHF40) 1.82% 1.86% 1.50% 1.51% 1.55% 1.68% 2.15%
¥E2EE (PR R) 2.54% 2.78% 2.91% 2.99% 2.89% 2.97% 2.88%
KR ANE A, FEIEAAR AT
BE8: RABRIGTHESARE—HE
Gy Kk 2005A 2006A 2007A 2008A 2009A 2010A 2011Q1
FERHK (R, BAL) 4,923 5,893 6,773 7,921 7,397 7,339 7,182
ABHSRERHE
—EFERH 95.86% 96.13% 97.40% 96.31% 97.70% 98.35%
— REERTK 2.64% 2.62% 1.38% 2.49% 1.46% 0.96%
RBRRH 0.75% 0.49% 0.41% 0.53% 0.28% 0.35%
LR ENEN 0.56% 0.47% 0.49% 0.48% 0.32% 0.19%
— R AR 0.19% 0.29% 0.31% 0.19% 0.24% 0.16%
AR R HE 1.50% 1.25% 1.22% 1.20% 0.84% 0.69% 0.66%
AR RBEHAT R 0.51% 0.43% 0.35% 0.45% 0.12% 0.08% -0.01%
AFAIRE R RA (1) 0.43% 0.46% 0.40% 0.86% 0.55% 0.59% 0.66%
AFE A (F10) 0.48% 0.54% 0.44% 0.94% 0.63% 0.63% 0.71%
AREEER 98.30% 108.89% 113.14% 150.04% 206.04% 270.45% 300.69%
ARGEEANE 88.54% 81.93% 82.89% 114.27% 117.00% 140.02%
AKIEIR R RA R 175.58% 209.72% 113.16% 206.62% 174.77% 138.04%
AHRE T RAH 1.48% 1.36% 1.38% 1.81% 1.73% 1.88% 1.98%
KR B BB, FEEAFRPT
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BE9: RARITHEFTAGE

HRBA AL 2009A 2010A 2011E 2012E BARHEE 2009A 2010A 2011E 2012E
Mk (EPS) 054 0.66 0.79 093 A LKEMEIEK 34.10% 27.08% 17.41% 14.35%
IR E AT 0.94 1.07 131 151 ALFFEPHKEE 437% 4.45% 4.90% 4.85%
HWAFF (BWPS) 395 3.90 479 572 HEGERHMHAR 1.84% 1.66% 2.04% 2.05%
PIE 9.88 8.16 6.80 576  %#)% (SPREAD) 2.53% 2.79% 2.86% 2.80%
P/PPOP 5.70 5.04 411 356 a8 % (NIM) 2.67% 2.92% 3.00% 2.95%
P/B 1.36 1.38 1.12 094  WHE /B LSRN 43.62% 40.95% 38.64% 38.89%
ROAE 17.06% 18.30% 18.67% 17.72%  Hadii 22.66% 23.02% 23.00% 23.00%
ROAA 0.75% 1.08% 1.13% 115% A4 (AE) 16.20 1752 15.72 15.03
KPE AR 2009A 2010A 2011E 2012E ALK 2009A 2010A 2011E 2012E
B 1,426,392 1,823,737 2,136,684 2440192 B4~ 35.29% 27.86% 17.16% 14.20%
RHEHR 882,979 1,057,571 1,226,782 1398532  RH4H 34.23% 19.59% 15.60% 13.66%
EEER 156,831 181,294 217,553 271941 AR 16.28% 15.60% 20.00% 25.00%
HATAR LK 361,182 541,961 650,472 728,815  FATAR LK F 43.30% 50.05% 20.02% 12.04%
Btk 1,337,498 1,718,480 2,000,772 2277851 Btk 33.79% 28.48% 16.43% 13.85%
HHER 1,127,938 1,416,939 1,671,988 1,922,786 /ra‘»ik S 43.54% 25.62% 18.00% 15.00%
feita it 190,034 272,552 315,105 341,466 Titd ﬁﬁ % -4.25% 43.42% 15.61% 8.37%
BAERE 88,034 104,108 135911 162,341 i ,ig*xﬁ 63.39% 18.26% 30.55% 19.45%
RaRfEE 2009A 2010A 2011E 2012E AR 2009A 2010A 2011E 2012E
A BN 32,240 45,873 57,454 65433 &4 SN 6.12% 42.29% 25.25% 13.89%
EIE RN N 9,820 8,895 10,697 13,752 FEFLEHBA 111.77% -9.42% 20.26% 28.56%
RSN 42,060 54,768 68,151 79,186  FadkAlA 20.11% 30.21% 24.44% 16.19%
BAE b -21,148 -26,253 -31,075 36,377 Hw 16.92% 24.14% 18.37% 17.06%
B AR 20,912 28,515 37,076 42,808 )i 23.52% 36.36% 30.02% 15.46%
R AEETA)E 20,963 28,480 37,076 42,808 L& AFAE 23.27% 35.86% 30.18% 15.46%
LR A S A 5,307 -5,504 -7,810 8276  LfitiREss -18.58% 3.71% 41.90% 5.97%
AT A 15,656 22,976 29,266 34532 #aTAIE 49.28% 46.76% 27.38% 17.99%
443 12,104 17,581 22,405 26,430 &4 53.51% 45.25% 27.44% 17.96%
Rz 2009A 2010A 2011E 2012E KR EAAT 2009A 2010A 2011E 2012E
RATRR L/ BK 7 25.30% 29.70% 30.44% 29.87%  RRRHE 0.84% 0.69% 0.70% 0.70%
EAF BHE 10.99% 9.94% 10.18% 11.14%  fE5mA 0.63% 0.64% 0.64% 0.60%
RYR ) R 60.83% 56.90% 56.14% 55.88% K& BEE 206.04%  27045%  316.25%  357.86%
B b Rk 84.33% 82.45% 83.57% 84.41% W&/ RHAB 1.73% 1.88% 2.21% 251%
SRkt 2009A 2010A 2011E 2012E LekE 2009A 2010A 2011E 2012E
SR 77.45% 72.48% D ENMEE 434 509
2RI 3.99% 1.13% RIss 26,039 30,931
AARE 18.56% 26.40% BIRAKE (BFK) 22,262 26,715 28,366 28,366

KR FBAEAHTR BT
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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.
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