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2011 %8 /] 30 H

AR A 45 TR
BB 77 IR 2883.82 84T 2009A 2010A 2011 2012E 2013E
B IA(A T FR) 2500.00  FRHPA (F7T) 4,175,550 5,911,91 7,822,94 9,799,65 11,6622
(L) 10.57 B AdgiR 22.67% 4159% 32.32% 25.27% 19.01%
TAE(E 77 L) 30481.98  HAlM K 9.44% 59.32% 27.94% 20.63% 15.56%
R TE(E 7 L) 26425.00  mgEAERME (L) 0.58 0.81 1.03 1.24 1.44
5 473 -7 3% & st b FORTAM GBS (L) 0.58 0.81 1.03 1.22 1.42
OIS L) N.A. N.A. N.A. N.A. N.A.
i T 2 F (RR-T 31T 3 ) N.A. N.A. N.A. N.A. N.A.
= W TEE (f) 1750 1267 990 821 7.0
. IR I L PEG N.A. N.A. N.A. N.A. N.A.
R B "V VN BRAFF (L) 3.90 5.51 6.34 7.58 9.01
.y il 1 BRAAAE N.A. N.A. N.A. N.A. NA.
R BRI EF 15.72% 18.13% 17.40% 17.86% 17.31%
TR 262 185 161 135 113
' B (FK) 2,500,00 2,883,82 2,883,82 2,883,382 2,883,82

Ak W TRAR BRI

BREE

B E TRATASBARA 2011 FFEFIR, EFFZIFEENE) KA AATE 1655 12, Fligky
31.10%, ZMAMEIKHE 0.57 T, A% % = 5.87 .

B B EFFRGg P e EATIERE 694 AR LIk H 32%, EAAFASRMBAE, 2AEERKIES) HB
FLEABN (FIHEK 30%) 5h, FMTALRBRITAYAAMEEFHELFFTKRT I 1AM, 213
FBOTHED OANT L, 2011Q2 FIEF4H)E 7.9 12, LK 18%, IRIEKEHIRS) /) F= & it
Flrbig K a9 s) h A AR—3, (2R HRFEEBNRHFE K EZ R A &F FHALIRS), ML
A8 & ERIAPTIS.

B RRTLLEEPRAOKS BBAT, THBIT Q2 KEEHET EABELL A hamE fith, &K
Z NIM R BRAGRBAT/E: & F T RARAT 2010 4 3 5238 1) B AR K K7 o RAE SRR RS I
B, BSFIERASEFBOZRE T A 2800, MURGIZER I, WRMAFHKET”. R
it e 8B R 0 42 F 844 2011Q2NIM 4 2.44%, ZRILY K 19 A BP, HATHIBTIKICHE g EABE £
T ERAR TR (AR RRRMAFHKE T Sbeg LA ) 25 NIM 6T ART 480 B K T A58 A
2 KH¥rm. 2011Q2 A4 5t# 41 E 45142 Q1 L4+ 15BP 4= 27BP, ¥4 54| X té A0t k.

B FHREE: (1) EFF, LAR Q2 A KAREYF, L+ FE N3 FLIT A4k EFHiAL 35%,
1 FF R 8] F RO AR T RERRTRA (NIPERAZ I F R FIETRZZZ ZH B R ). (2) %
3 AT B R RBM AR TR R, BEGT P EHNH AR L. (3) EFFHIE Rk 66%
AWK, FREEAH L BRFWEA IATHEE 41%.
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QILU SECURITIES INE] BIR

ZRH KRG FTHIER, LFFTRBATHF L SGF LT 4%, Q2 £F 7 Kta T, &R RiE¥h,
AT HLEFIEK 38%, 4H. RE, ST FFLMRBRIFRIIEK.

TEREFTATZREERIRES (RREXE. REFEAHAGEA) , & T TREATH LS T HAE
BAER G, EREFRENZFREGEAFR AL, dmE 2008-2009 FHH, HF=REHKLTATL
HIARRH G LA, CERETROSBBATRZRARRA TR, 2R HEHRKELE LS, PTATIREST
HRREATHREAZINGEL T ZFREL. ERRNERRMNGFE X RNARTAFNLRGZERA
THEAYABITHEEZRE, 2 TFTRETRET, RINASESZHRERTIL LR TR ERILEL
WA DERE, WNE—AEFE, RANFITTIRBATE W 8RS TR A 2009 F4 4Rk AN E K, 5 sbst 5 #
&, T pLikin P EREE, TREMTREETRE AR AR RIK.

B AR KAV 2011-2013 HF T IRARATEY E A E > 5] A 29.7/35.8/41.4 1T, FHE K> F A
28%/21%/16%, EPS 43| 1.03/1.24/1.44 7T, BVPS 4-31% 6.3/7.6/9.0 /L. B4 2010 4= 2011 5 )
T8 6,404 B ATIF LIS 69 2011 SFF2 2012 S84 7T EL3E K45 h 28%/29%.

$BI CEN” A ERNELBIRE T8 R 8, HEH BARMRIRBATH LSRR 2012 £ 4
AL iR Aok S K, RAVDIRAATO S EEEEGHEMR, M BERANTAN TRAEATE RRARL D E FZ
PB fE{LEH, HEA AWM E FTiR+Fii i Ko R kt. ST FRaTRMNEH T 2011 4+
1.6XPB % 9.9XPE, FHA4RAT B LT ikt PB ARG 4 TR LHEMKE, AAfBrasiikrias,
BN AH BATH B ARG, 4T 2011 4 2.2-2.3XPB ¥ A A e 451E R 19, *F 564 B 4344 13.94-14.57
T, HFATTRABATEEAN TR (TAHE RANVE 6 A LA RERSE (T HBAT: RS FHEM, RKWIR
ZFHY ) .

KT (1) WRATFY RO RRE R E & FRHOFT AT HHEMAAEARAGRE, (2) ZF)Fn
B 2R SRR R A R R B A AR A2 E 4G, MBS MR G IRE E S FRMNFLAFE, 0
FFALAEKTRAGRIE, (3) BRIZRFHH LIRS, BiFMas b Kie e Tk, Hasf
BATRFREFABRG GEY0, ERFHEE T,

B L: TRRITHFEEEIT I R R I RIEZ) ) (FIREATIFE#)

SHBRE NI il i
10010904 1021001 1003102 10041003 11011004 11021101 10QU09QL 10HLOSHI 10030903 10410904 11QL10Q1 11021102
ZLRATH 1.02% 3.34% 6.38%  2054%  -379%  1505% 3883%  4578%  4513%  4159%  2750% - 34.84%
FEBINT# 6.01% 592% 6.01% 8.46% 2.76% 6.88% 4149%  4330%  4183%  37.38%  2509%  26.08%
FaBBIATH# 101%  -231%  -102% 1.83% 279%  -6.09% 5.34% 2.70% 1.46% 0.89% 235%  0.37%
ERAERATH -601%  -0.27% 139%  1025%  933%  14.26% -800%  -0.22% 1.84% 3.32% 0.06% 9.14%
FLIETH 435%  1506%  -455%  -20.13%  16.62% 8.56% 12.48% 9.67% 6.99% 3.19% 9.09% 5.00%
BEFHAA 1111% 0.83% 096% -1459%  1725%  -11.50% 322%  1531%  2261%  1414% 086%  -6.85%
FIMAT® 139%  -0.05% 0.00% 147%  -181% 099% A71%  -128%  -0.76% 060%  -0.28% 0.36%
THRAET LT # 22.7T% 279%  -149%  -1512%  223T% 5.00% -1208%  -1290%  -1799%  -1097%  -285% - -1.38%
BNG SAREE 4064%  21.97% 129%  -2783%  5063%  18.10% 4074%  5657%  5597%  4855%  34.32%  3L97%
R NE) AR, FFERBIR P
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TS IEZY

QILU SECURITIES

NGRS
BK2: THEBITFEETHEL (HBETIFEH)
2010/3/31 2010/6/30 2010/9/30 2010/12/31 2011/3/31 2011/6/30 YoY QoQ
LY PN 1,326 2,697 4,155 5912 1,691 3,636 34.84% 15.05%
FLE N 1,148 2,374 3,683 5,115 1,480 3,077 29.62% 7.86%
F 4 % BARAE AN 145 260 361 489 177 250 -3.88% -58.34%
4E 85T 178 323 472 797 210 559 73.22% 65.66%
B (703) (1,332) (2,026) (3,129) (835) (1,821) 36.76% 18.12%
B WA B e (96) (199) (300) (366) (112) (238) 19.72% 12.53%
& 38 3 ) (544) (1,003) (1,535) (2,255) (643) (1,306) 30.26% 3.21%
K BAEIRE (62) (130) (191) (366) (79) (275) 112.33% 149.13%
2 )4 623 1,365 2,128 2,782 856 1,815 32.97% 12.06%
JE] AR 1 3 498 1,106 1,721 2,165 669 1,459 31.97% 18.10%
SRR NG IR, FEIEAFTRPT
BA3: TREBTABHRAEA
T EAEEE S-SR EMEEK 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2
BRI K 11.71% 28.41% 43.84% 61.17% 3.08% -0.31%
i,é&j&},ﬁi@g& 11.23% 28.18% 43.72% 61.68% 2.83% -0.85%
& 6.97% 14.42% 18.51% 24.05% 5.67% 11.87%
JEH AL FIE K 3.67% 4.77% 0.58% -11.63% 11.06% 24.76%
B Fo AR 156.39% 308.35% 545.15% 850.76% -11.07% -40.62%
B AARIE K 12.11% 29.70% 45.71% 61.06% 2.94% -0.76%
it & AR K 11.79% 29.97% 45.92% 61.27% 2.91% -0.79%
B3R 4.96% 15.91% 25.06% 31.67% 5.50% 18.44%
PrAAe L i =1 00 91.06% 176.70% 297.62%  410.25% -2.99% -37.18%
B A AR BN K 5.29% 8.15% 14.38% 62.97% 5.15% 6.70%
KR N HIE, FEIEAFTR T
BEA: THEBITHHWEX FHNEA
=R Iy AL b ] b
(#4i: BAHT) 2010A 2011H 2010A 2011H 2010A 2011H 2010A 2011H
TR R 63,190 67,349 62.21% 59.21% 8,308 4,159 42.15% 34.18%
TR AN I T H R 9,352 11,076 9.21% 9.74% 3,011 1,724 15.28% 14.17%
LEiEHR 9,970 11,865 9.82% 10.43% 2,268 1,894 11.51% 15.57%
I FHER 488 2,089 0.48% 1.84% 488 1,602 2.47% 13.16%
IR X 14,199 16,581 13.98% 14.58% 4,063 2,382 20.61% 19.58%
I RH R 4,375 4,783 4.31% 4.21% 1,572 408 7.97% 3.35%
%}'i‘]‘ 101,574 113,744 100.00% 100.00% 19,710 12,169 100.00% 100.00%
KR FEAE AR P

BK5: THRBITHHEH

BR6: TRIEITEEHS LA
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Q ANE
. = - 23 : 4 . 2 v — > .
BRT1: TRBITHETFFE (AR E) BR8: TRBITHEE (HAIHAK-PHAH O 1Z)
9.00% 3.00%
8.00% 8 ) 11% gggzﬁ
7.00% 6.99% 806 2.70%
6.00% %, 6.38% 2.60%
2.50%
5.00% 2.40%
4.00% 2.30%
3.00% 220%
2.00% SR 3 - 4 rogtSTYG 1.66% zome N o S N N S © N N o
1.00% - - - o S S o o Q © o o S
F & & F FEFFFE
\2 & X o3 v X \a > N & & & ) © 2O O ) N N
q]@ q{QQ q}@ f19° (‘9% {19\ r&»\% '19\\ fvd\\ BN BN R {LQQ S oS By @\ N (N
FRARATA A £ TRAAT S AR AT AR A R —— R LE (FAL) —e— RitH L E (L)
R NE) B, FFAERBIR P R A B, FGAERHTR AT

BE: TRBITERBYFIE—LER (HBRETIFLH)

TERLE 2009/3/31  2009/6/30 2009/9/30  2009/12/31 2010/3/31 2010/6/30 2010/9/30 2010/12/31  2011/3/31 2011/6/30
BABAR (B 4687%  4181%  40.36% 4140%  4117%  37.19%  36.95%  40.55% 38.08%  35.96%
RABNR (£ 5) 4687%  3641%  37.72% 4365%  4117%  3334%  3651%  49.06% 38.08%  34.12%
H#ME (HR) 1307%  12.24% 9.71% 16.70%  19.94%  1893%  19.05%  2243% 2161%  19.77%
ROAA (Z1A i #5146 ) 127% 1.21% 1.19% 1.09% 1.15% 1.19% 1.15% 1.01% 1.00% 1.11%
ROAE (1AM %L510) 1578%  1586%  16.17% 1572%  1992%  2181%  2197%  16.90% 1643%  17.78%
KA (SR 62.13%  65.32%  74.98% 7293%  7432%  7199%  69.11%  68.71% 68.82%  64.89%
EAFFRAE (RiHRERNL) 4.88% 4.88% 4.98% 5.07% 4.90% 4.97% 5.18% 5.37% 5.37% 5.72%
RERERAE (BitHEEN) 1.82% 1.76% 1.83% 1.87% 1.92% 2.03% 2.26% 2.49% 3.03% 3.28%
BELEE (S HNMADR) 2.92% 2.85% 2.83% 2.87% 2.71% 2.56% 2.40% 2.34% 2.25% 2.44%
Zith A E (S EMMATR) 2.92% 2.90% 2.84% 2.77% 2.71% 2.60% 251% 2.44% 2.25% 2.38%

KRR S B, G FIERATR AT

BE10: FTREGTEARE—HE

EX O 303 2005A 2006A 2007A 2008A 2009A 2010A 2011Q1 2011Q2
FRAE#H (B, T) 119,427 91,860 130,099 452,195 644,505 703,527 721,500 788,778
ABHRERHE
—EFERHK 83.63% 91.56% 93.66%  93.58%  96.61% 97.17% 97.76% 97.37%
— R ERER 15.76% 8.12% 5.98% 5.50% 2.60% 2.13% 1.57% 1.93%

KRERB 0.17% 0.08% 0.13% 0.57% 0.47% 0.44% 0.43% 0.45%

LR EN 0.04% 0.03% 0.04% 0.19% 0.14% 0.10% 0.08% 0.08%
— MR ERTHK 0.39% 0.22% 0.19% 0.16% 0.18% 0.15% 0.16% 0.16%
AR HE 0.61% 0.33% 0.36% 0.92% 0.79% 0.69% 0.67% 0.69%
AR R HAT R F -0.01% -0.05% 0.14% 0.98% 0.42% 0.16% 0.02% 0.08%
AFF R mRA (F40) 0.19% 0.28% 0.31% 0.60% 0.64% 0.40% 0.30% 0.51%
AREEER 271.48% 405.28% 359.94% 152.50% 170.06% 196.15% 202.50% 210.11%
AREBEANE 102.76% 99.47% 98.98%  97.35%  96.81% 102.34% 103.12% 109.83%
AR EIF R RA TR 2587.13%  2486.04%  1678.05% 598.21%  330.67% 308.13% 233.55% 278.86%
AHRE TR A 1.65% 1.32% 1.28% 1.40% 1.34% 1.36% 1.36% 1.46%

SR N MR, FBEAFR T
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SIS

QILU SECURITIES

ANCIRRE S
BE1L: THRHBRITHSBREGE
SRR 2010A 2011E 2012E 2013E BABHEE 2010A  2011E 2012 2013
HKA (EPS) 081 1.03 1.24 1.44 A AR FIAE R 6168%  1864%  1877%  1757%
BRBETE 115 156 1.89 220 A ARFRYRAE 430%  449%  469%  476%
HRBA%E (BWPS) 551 6.34 7.58 9.01 HAGER S 200%  225%  231%  235%
PIE 1267 9.90 8.21 7.10 %4 £ (SPREAD) 230%  224%  239%  241%
PIPPOP 8.88 6.55 540 463 B2 (NIM) 244%  23%  255%  2.56%
PiB 1.85 161 1.35 113 e S T2 70N 4055%  3890%  3817%  38.95%
ROAE 18.13% 17.40% 17.86% 17.31% AR E 2124%  2100%  21.30%  21.30%
ROAA 1.09% 1.03% 1.05% 1.03% RE4 (AE) 1658 17.09 16.96 1676
RERGERIEE 2010A 2011E 2012E 2013E Ak 2010A  2011E  2012E 2013
BRF 263274332 312200244 370,625,675 435,621,466 SV 61.17%  1858%  18.71%  1754%
RHEH 101574407 123920777 151,183,347 184,443,684 K345 2405%  2157%  2165%  21.71%
SEEEA 36082491 45103114 56378892 67,654,671 AT 1163%  2500%  2500%  20.00%
RATRR L] 122,878,258 140,552,168 160,622,788 181,356,120 RARRLAF 21760%  1438%  1428%  1291%
B 247397,693 293,929,678 348,771584 409,626,184 B 6106%  1881%  1866%  1745%
Y 145827,979 182284974 227856217 284,820,271 @W, 3167%  2500%  2500%  25.00%
fet e 98,659,357 107,778503 117,809,563 128,843,729 it A ik 14151%  924%  931%  9.37%
RARA 15876639 18270566 21,854,091 259957282 MM 6297%  1508%  1961%  18.95%
REkGE 2010A 2011E 2012E 2013E HASEE 2010A  2011E  2012E 2013
R IITON 5114567 6772110 8571905 10155361 A RO 4391%  3241%  2658%  1847%
EFZIRTON 797352 1050830  1227,748 1,506,912 EFURN N 2827%  3179%  1684%  22.74%
FhA 5911919  7,822940 9,799,653 11,662,273 =32 119N 4159%  3232%  2527%  19.01%
Bhd -2763690 3525711  -4352166  -5,309489 Fhih 38.12%  2757%  2344%  22.00%
A 3148229 4297229 5447488 6,352,784 Z LA 4478%  3650%  26.77%  16.62%
HRAESETMAE 3313806 4493229 5447488 6352784 RS LA 5261%  3559%  21.24%  16.62%
LRSS -365801  -732859  -894,088  -1,090,788 LA S -1327%  10034%  22.00%  22.00%
BT 2948005 3760369 4553399 5261996 FATHIE 6848%  2756%  21.09%  1556%
B 2321987 2970692 3583525 4141191 JEx b 5032%  2794%  2063%  1556%
KERERA 2010A 2011E 2012E 2013E R RE AR 2010A  2011E  2012E 2013
BARR L/ ERF 46.67% 45.02% 43.34% 41.63% KRR E 069%  075%  080%  0.85%
il;gaﬁgnk/ﬁ,i 13.71% 14.45% 15.21% 1553% BRAAR 040%  065%  065%  0.65%
REAH AP 38.06% 39.02% 39.98% 41.40% BEELE 196.15%  227.33%  24861%  261.37%
@ |B 58.94% 62.02% 65.33% 69.53% RE I REAR 136%  170%  199%  2.22%
) 2010A 2011E 2012E 2013E Lesk 2010A  2011E  2012E 2013
bR 72.64% 2 IdE 105
E2:1030) 1.39% RI%F 4,057
MRS 25.97% BRALT (FFK) 2883821 2883821 2883821 2,883,821
KR FBAEAFR T
-5- HHLWiEEXZEHER RIS
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FFIPLEBLEA

FEA: TABAK 6-12 A A LAk E £ 15%04 £
¥H: MRk 6-12 4 A N _LikM@EE 5%-15%
FH: ALK 6- 124 A N K3)M8E1£-5%-+5%
B FHIARR 6-12 4N A RN TR E A 5% L
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QILU SECURITIES INE] B

&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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