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BIRARAT

601939
BHIRT, HARRAEFESDE

#HF

2011 S ¥, #ATEIAF)NE 0295 12, Bk 31.3%, F{b

ROAA 4 1.65%, 4t ROAE % 24.98%, 4 5|4 4R 4132 5 0.22%F=

0.98%.

B RSB BRELFNF. AR PR 7 R EFRATY, B4T

1.65%4) ROAA K-FHLH 1, XEBIFE THLHE 2 6958 £KF
(2.66%, XK TFRAEIVARHBELF 1 69T L SHMALE (24.32% ),
FE T BT R RFEAA A4

B RHERBLR S, &EBT LA, A5 EFF NIS A MIN 95 4 2.55%
2 2.66%, b ESFREHISFIILE 23 NEE 0 25 AL, R KiE R
T O P IR BAT R RIS, 2REA, EFFRHFHREE
#H 5.42%, % ESEFIHIEAK 39 AN E BRI RAZE A 1.46%, 12
BEFRHEHA 17T ALE, AR PRI EHEHE G LF5F, GFRA
G AR BOREPAE T AT R AR,

B G REEMTRIBTENZFRAL, EFF, 230tk
RHALIE K 5.4%, sHAATHIRHNIE K 10.2%; BN, EATEAR
ALK 16.1%, sTANEHAZIBEK 4.1%, KT ZARE K. £
BAEH SR, Rudh kKR FAT AR, BITESEK.
EHAEZIKIG K, N —ZA2E ERR AV TASEREENTS.

B PR SRSk T EARSEA AN, EF ST SR AMA I
AR e K 41.7%, R 3gipiiteegdia ks 3 248 F484T (R
56.3% ). 1z fl&i% (50.6% ). 424% (49%) %,

B RREHETH, RRENERR. BE 6 AKX, BATHARE
1.03%, #RFMTHE 0.11%, {2R AR EFIEm 120.1 12, HKE&
FAET A 2.53%09 KT, RATIAF] 2.5%694R K2 K E AR,

B EFED WG 11 4. 12 4 EPS 474 0.81 7T. 0.98 T, #
B2 5.38 /Lt4 B #F4r, A 2011. 2012 4 PE 4% 6.6x. 5.5x, *T
& PB 4314 1.4x. 1.2x. &F “HH” 1A,

B ARRT: BTFE AR, AExiRn g,

T EMEAE

%ﬂkdﬁ;)\(ﬁﬁfu) 323,504 396,685 471,312 554,871

[&] i (%) -0.2% 22.6% 18.8% 17.7%

)2 BB 8] - F) H(EF ) 134,861 167,266 202,805 244,009

[] (%) 13.4% 26.2% 24.0% 21.2%

ROAE(%) 21.4% 22.0% 22.7% 23.3%

EPS(7T) 0.54 0.67 0.81 0.98

P/E ( B A7) 10.0 8.0 6.6 55

P/B ( B A7) 1.9 1.6 1.4 1.2
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NIM NIS LIRSS SN 32 ROAA ROAE
HIRARAT 2.66% 2.55% 24.32% 1.65% 24.98%
R A RAT 3.00% 2.85% 20.38% 1.41% 25.38%
TABARAT 2.54% 2.45% 16.22% 1.27% 22.45%
RETA 2.63% 2.50% 9.78% 1.20% 26.41%
K KARAT 2.41% 2.24% 16.58% 1.17% 21.93%
HRARAT 2.49% 2.33% 10.35% 1.11% 20.11%
A FARAT 2.65% 2.50% 9.63% 0.78% 18.10%

TALRIR: & BAERAR T

&2 RBMBFRARTLAE

2010 k¥4 2010 444 2011 E¥4
FHEH | FRHKEER F R FHREE | CRHAH | FRPHKER
8RR 3,534,940 5.31% 3,685,105 5.34% 4,130,281 5.64%
B R 1,003,066 4.94% 1,073,523 4.96% 1,246,340 5.51%

&K R 2,531,874 5.46% 2,611,582 5.49% 2,883,941 5.70%
ASASEHE 1,171,033 4.82% 1,241,639 4.83% 1,468,511 5.28%
ZIENEI 211,962 2.99% 191,771 3.38% 111,222 5.85%
Bl 4 144,204 2.37% 149,818 2.65% 218,607 2.03%

A FER | 5,062,139 5.03% 5,268,333 5.07% 5,928,621 5.42%

AR IR o a) N T RAE SRR PT

& 3 BHRARERFH M

2010 L ¥4 2010 44 2011 ¥4
R AR R F R s E R AP M R
IR 4,387,297 1.14% 4,559,265 1.14% 4,975,587 1.34%
EFHAH 2,931,086 0.62% 3,059,899 0.63% 3,257,214 0.75%
EHAG 1,456,211 2.15% 1,499,366 2.16% 1,718,373 2.45%
A 3,774,457 1.49% 3,835,609 1.45% 4,204,494 1.62%
EIGR 1,491,138 0.37% 1,532,189 0.37% 1,718,372 0.47%
TR 2,283,319 2.20% 2,303,420 2.16% 2,486,122 2.42%
Aok % 98,929 0.68% 87,684 0.96% 116,531 1.06%
BRER 8,260,683 1.29% 8,482,558 1.28% 9,296,612 1.46%
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2010 44k 2011 F 4 A )

AR 3 3,976,865 4,248,620 6.83%
42 B 5K 1,160,747 1,279,616 10.24%
Rl e 2,816,118 2,969,004 5.43%
AARE 1,368,811 1,543,374 12.75%
NEY, 203 1,091,116 1,219,834 11.80%
ASAH AR 78,881 78,112 -0.97%
B R 198,814 245,428 23.45%
ZRNEIN 142,835 94,467 -33.86%
ol % 180,617 253,926 40.59%
REFA Y 5,669,128 6,140,387 8.31%

FALR IR ANE . FIRGESF R AT

%5 ARRFHKEA W

2010A 2011H e
28 B 4,948,152 | 5,341,660 7.95%
EHAE 3,368,425 | 3,507,765 4.14%
EHAR 1,579,727 1,833,895 16.09%
A 4,022,813 | 4,424,943 10.00%
E AR 1,714,952 1,883,655 9.84%
A 2,307,861 | 2,541,288 10.11%
Bk % 104,404 125,505 20.21%
BPHERER 9,075,369 9,892,108 9.00%

FALR IR A8 FIRGESF R AT

A5 FHELSGMRANHE

2010 ¥4 | 2011 E¥4F | R
F 4 FRAAEWA 34,674 48,891 41.0%
o, FARAT Ak SN 1,365 2,134 56.3%
ERAAREF SR 850 1,280 50.6%
FRF 4R 985 1,468 49.0%
S EEAFSER 4,924 7,157 45.4%
JBR 2 A 538 7,192 10,390 44.5%
BATFF ST 5,524 7,829 41.7%
T = ok SN 2,605 3,662 40.6%
R 5-F 4 % 6,257 7,920 26.6%
F#E B bz I 504 3,732 4,531 21.4%
H b 1,240 2,520 103.2%
FERARALLE -1,032 -1,220 18.2%
FHFBAREHBN 33,642 47,671 41.7%
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R 6 REALHSEBERRRFKENKT
2010A 2011H
ol EEHE N ol EEAE a1k
EF 5,405,694 95.35% 5,862,439 95.48%
%z 198,722 3.51% 214,531 3.49%
K& 28,718 0.51% 30,734 0.50%
T 28,923 0.51% 24,692 0.40%
EEN 7,071 0.12% 7,991 0.13%
R A E 1.14% 1.03%
REBEEHR 221.14% 244.68%
P T 2.52% 2.53%
TAE R IR 8. B RAESFRR AT
AT FRARNKF
2009 2010 2010H
Hs F R FRF 9.31% 10.40% 10.42%
FALRE 11.70% 12.68% 12.51%
Mo A 491,452 634,683 696,007
F AR 608,233 762,449 823,355
He R 5,197,545 | 6,015,329 6,579,846
TR R 8 . PRAEAR T
4/6
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FHE R 2010  2011E  2012E  2013E BT HEE 2010  2011E  2012E  2013E
EDN 3235 3967 4713 5549 PUHIG KR 17.8%  155%  14.6%  14.3%
BRI 2515 3029 3571 4178 P e eallighEs 5.1% 5.7% 6.0% 5.8%
=3 A IEREE N 661 823 1005 1209 TEA K 2 134%  153%  158%  16.0%
e dAdli &l 59 116 137 162 liz e Bl EhES 1.3% 1.6% 1.8% 1.6%
Elk S 184 238 283 333 TEA7 L 625%  62.6%  61.9%  61.0%
V45 KB B 1021 1190 1414 1609 A R KR 11.5%  18.3%  16.0%  16.2%
£ i IR 2030 2539 3016 3607 A BB R R 3.7% 4.2% 4.3% 4.2%
AR AERES 293 380 399 457 THE S K2R 11.3%  152%  157%  15.9%
BT 1752 2175 2636 3171 RSB 2 1.3% 1.7% 1.8% 1.7%
R 1350 1675 2030 2442 HEAZE (NIMD 2.5% 2.6% 2.6% 2.7%
VEBEZ T A 1349 1673 2028 2440 HAIZE (NIS) 2.5% 2.6% 2.6% 2.7%
BrEfRR 2010  2011E  2012E  2013E AN L 31.6%  30.0%  30.0%  29.0%
idNe 108103 127410 147355 170777 U RIEE TN =N 0.3% 0.3% 0.3% 0.3%
BRI 55260 63846 73137 83615 WA 2010  2011E  2012E  2013E
gLt 29050 34400 40803 48119 MRSV N 18.7%  20.4%  17.9%  17.0%
AR AT 17243 21974 25453 30234 T LAl 37.6%  244%  222%  20.3%
FEFRIIRDY, 3234 3708 4311 4977 PR AT A)E 243%  251%  18.8%  19.6%
ki 101094 119171 137723 159469 EPS 17.9%  240%  21.2%  20.3%
WA 90754 104637 121205 140622 BERE 2010  2011E  2012E  2013E
ENYE TR 7547 8635 9953 11464 UNENG 1.1% 1.2% 1.4% 1.3%
A A 933 1026 1129 1242 W& 2.5% 2.5% 2.5% 2.5%
R EE & 7009 8239 9633 11308 ol w 221.1% 200.0% 187.0%  185.0%
REA R AT # B3 6968 8197 9590 11263 A 2010  2011E  2012E  2013E
FEGH 2010  2011E  2012E  2013E AT L 2 127%  137%  137%  13.8%
ISV ONEE TN 78% 76% 76% 75% BOBEAT LA 104%  116%  11.8%  12.0%
SISV NN A PN 22% 24% 24% 25% RWA/A: 1% 7= 574%  56.8%  56.3%  56.1%
PEHR BN 7 71% 71% 72% 72% HA HtE 2010  2011E  2012E  2013E
SRR i b 21% 20% 19% 20% RORWA 2.2% 2.4% 2.5% 2.6%
[EEA SN L T 6% 7% 7% 7% PPOP ROAA 2.0% 2.2% 2.2% 2.3%
B RURG 2010  2011E  2012E  2013E ROAA 1.3% 1.4% 1.5% 1.5%
A= BB LL A 96.9%  97.3%  97.5%  97.8% PPOP ROAE 322%  33.3%  338%  34.4%
GEHIE BT 52.7%  51.5%  50.9%  50.1% ROAE 214%  22.0%  22.7%  23.3%
I R %= 27.7%  27.8%  28.4%  28.8% EPS(basic) 0.54 0.67 0.81 0.98
N AT ey =N oae 3.1% 3.0% 3.0% 3.0% BVPS 2.79 3.28 3.84 451
o s LA 98.2%  95.9%  96.1%  96.1% PE(H #517) 10.0 8.0 6.6 5.5
AL B 575 91.5%  91.5%  91.6%  91.7% PE(HLIN) 8.3 6.7 55 4.6
b gz /1 S5 4 £l 7.6% 7.6% 7.5% 7.5% PB(H #51/1) 1.9 16 1.4 1.2
RATHSR A5 0.9% 0.9% 0.9% 0.8% PB(ILIT) 1.6 1.4 1.2 1.0
TR R NERE. PHRAEAFAA. £45: LA
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RAMEE: TAIAR 6~ 12 A~ A R EEMFHE 30%0 A £
I AR 6~12 MA ARMNFE 10% ~30%
Tt FHAAR 6~ 12 ANA AR KA £ 10% A W
B #: IRk 6~12 A A MBS 10%0A £
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A H BUARK 6~ 12 /A MAT LIEBCRIUE T 5840 5%0A b
oM BUARK 6~ 12 4N A MAT LI BCR IR T 58 A
AR TRHARK 6~ 12 AN A MATLIEAARILE T 7 94540 5%nA k

AR5 E A B A

KAE: PRAEAFIRITE RAT LR, Fie KF 255 HF % MBA.
R P AIEAFF R PTRAT W70, GARERTF B A KA 7 44T, 2010 FAv A FAZIEH.
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AR o B AR FHE A RG] (AT RAR “PRIEA”) 4L, §AHRKARNSEP LR, RETIIER
FRBBRAFE, REUEMH XILP. R EBAETA R, S RIRIFRIRE 491812 A AN 3) R sb BN 8 ok Rl
FRid A ERERIFOIRE A Ak, KA 8] AR R,

AIRAE ST P HAESIRA TR A ATAZ B Tk, AR BAIRT K S0 42 84 e 70 b o 50 A bk 3 RARAEATARAE ., P ARAE AT L
B EAARE T AR, B RATAN, HIFRRKBEREETA XL )il 4,

A 8) B BN T AL DA AR P FRB) 4 0 8] P R ATHYIE Sk AT RS, AL A A i e 8] SR AR R S BRIR AR
FARAT . W4 9] 4k 7 oo A8 R IR 5.
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