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28.40%, TTdk 24.68%4938K; 4 AARA AN F HLig K 31.50%, Tk 3.52%4938 K;
% & EZFIWIHEIK 27BP, 42487 8.90%4938K; AR &itRAE, RitEAAK 0.44%,
Fl 3 4e 6BP, 41487 6.72%4934 K.

> EEERKEAY 27.35%, TERAHTFARLKRLEE, KETHRETRER, =54

6-12 A~ A B A=A - 4.30
BT 3.58 T
SRS e

EATH 4R 40.07 L RBBALA L. #5157 ML 1.05%, Fign 97TBP, FH T 26.67%¢4) 3K
EIEZRAFREL 2058.94 PR3k BESEEIL TR 10BP, KT 2.96%89 3k fi38 %, 3T 2 ALERAIRILIR
SRA (B7) 31905 IV 48.04%, KT 2.34%M R AR K, ALK AT T 371%M IR £ RA
RERA (B 31691 POLIRI FHE 155 M8 48, TikT 2.34%80 5 HH0 K.
RABTE (f2) 1134 o . . \ N
Eps 0.66 > REESAEFITEARS (-10BP), T EBZBN KSR TRk, =554 08 Ka

o ' BT 24BP, HRTFAHE A EAAEGTHERE (FRLTHE 16BP). A&t 24 bk
BRAFF (1) 3.73 * o R AE - T
DO 03.54% E Ak T AR,

> RRFEFREFRLA TR, T AREA KRS, EXZHTHF 0.15%. Y230

AR BT RS, AT A Ak S B
(%) M 3M 6M 5 SRR ERBRL, FREFLTH, REAWGFLERTH. ~ARKAN 96.66 12,
FASARAT -056  -7.25 -18.10 W H A 27310, K 2.91%, =% (13.96%) A A FH. TRE 0.60%
kiR % -1.26  -4.75 -14.23

=& 4 0.61% %A T &,
ABREREE, KT TRETRER, FRLGXRSKTRY, 245 FHMEQRHA.
5% j\. BAKHR R — AR EH T EHENEERE, REXENAEAB FHRIAABAEE,
0% My ’ BAMAKT 428004 ke Sk, oA A FAEER92TE.

|

PR 300 154K -250 -4.82 -14.86

-5%

> R B BIOPR. FRBTREAR AR, ARG LEEM. BAKGETILE

9% g W{V' IJ“ 8T EAEMEARP, KEHAAGREA AT HMEARA, BN LK T ARG, XK
14% N ANFA . TN 2012-2014 FEMEAAH 0.73 L. 088 L. 1.05 7T, B4 4.30 .
19% REedew: ZFR2TH TR
201110 20121 2012/4 201217
15 44T e P00

A8 A IR L 43 ¢ 2012E 2013E 2014E

FATHRAT - FRIFLNE 4 & 2T um % Fhion 55,765 76,948 90,121 105,137 122,735

2012-05-02 BIICEES 36.68% 37.99% 17.12% 16.66% 16.74%

PASHAT - WEEHAEY KLk FAN  AAHB 21,779 30,844 36,163 42,812 50,248

# e 2012-04-05 GEEE 49.58% 41.62% 17.24% 18.39% 17.37%

I B EEHR] KA A Ek ROAA 1.13% 1.27% 1.21% 1.23% 1.25%

2011-11-21 ROAE 18.81% 20.34% 19.35% 20.59% 21.57%
HROkE (L) 0.55 0.66 0.73 0.88 1.05
FRAFF (L) 3.08 3.73 4.33 5.07 5.39
PE 6.50 5.43 4.91 4.08 3.41
PB 1.16 0.96 0.83 0.71 0.66
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FALR R AL, FRIEAFREH TALRB: A8 A PIAEAF R
FH 1 BA PN, F 4T BB BNAD BN E) B A S AR F A3 K 18.63%. 31.50%F= 12.38%
#BAk (X F7) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
BAEBN 24,202 35,984 10,674 22,363 34,800 48,135 29,806 46,966 65,106 18,310 36,929 56,718
EIERON 38,799 56,131 16,023 33,488 52,279 72,460 47,616 75,861 106,623 33,118 68,337 103,448
LS & 14,597 20,147 5,349 11,125 17,479 24,325 17,810 28,895 41,517 14,808 31,408 47,730
ERIELI TN 3,010 4,817 1,508 3,142 5,356 7,630 5,494 8,490 11,842 3,369 7,242 10,564
F 4 RAN S AN 2,596 4,220 1,177 2,529 4,133 5,696 3,898 6,204 8,837 2,627 5,405 8,158
BRI NION 414 597 331 613 1,223 1,934 1,596 2,286 3,005 742 1,837 2,406
LT 9N 27,212 40,801 12,182 25,505 40,156 55,765 35,300 55,456 76,948 21,679 44,171 66,282
A5 R 8,468 16,299 4,408 7,774 11,992 18,862 10,704 15,428 22,973 6,278 12,559 18,391
LN 31.12% 39.95% 36.18% 30.48% 29.86% 33.82% 30.32% 27.82% 29.86% 28.96% 28.43% 27.75%
BAIFIB 16,826 21,884 6,968 16,105 25,614 33,944 22,255 36,330 48,797 13,832 28,400 43,069
R RAAARE 1,732 2,619 1,175 1,824 2,616 5,249 1,929 3,741 7,207 2,226 2,524 6,622
AAAIE 15,094 19,265 5,793 14,281 22,998 28,695 20,326 32,589 41,590 11,606 25,876 36,447
B AF# 3,699 4,705 1,386 3,442 5578 6,916 5,053 8,369 10,746 2,933 6,291 8,903
PAFHLE 24.51% 24.42% 23.93% 24.10% 24.25% 24.10% 24.86% 25.68% 25.84% 25.27% 24.31% 24.43%
A8 11,395 14,560 4,407 10,839 17,420 21,779 15,273 24,220 30,844 8,673 19,585 27,544
TR AR 11,395 14,320 4,312 10,685 17,193 21,509 15,024 24,226 30,819 8,563 19,373 27,226
EPS (& ¥mksti) 0.29 0.37 0.11 0.27 0.44 0.55 0.38 0.52 0.66 0.18 0.41 0.58
ROAA (Xit44t) 1.16% 0.97% 0.98% 1.15% 1.23% 1.12% 1.39% 1.48% 1.27% 1.26% 1.36% 1.28%
ROAE ( ®3t44t) 15.29% 14.15% 15.76% 19.32% 20.10% 18.58% 22.75% 21.69% 20.32% 18.69% 20.87% 19.18%
RORWA ( Rit44k) n.a. 1.55% n.a. 1.73% n.a. 1.73% 2.08% na. 2.00% na. 2.20% n.a.
YOY (%) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
BAVEMN -12.42% -0.30% 47.59% 48.95% 43.79% 33.77% 33.28% 34.96% 35.26% 27.65% 23.90% 18.63%
EIERON -12.96% -4.65% 30.04% 34.52% 34.74% 29.09% 42.19% 45.11% 47.15% 49.09% 43.52% 36.37%
A8 2 -13.85% -11.54% 5.09% 12.60% 19.74% 20.74% 60.09% 65.31% 70.68% 88.18% 76.35% 65.18%
FEAEBA -10.01% 18.53% 41.46% 50.33% 77.94% 58.40% 74.86% 58.51% 55.20% 35.52% 31.82% 24.43%
F 4 AANE AN 19.36% 38.59% 50.49% 52.53% 59.21% 34.98% 54.13% 50.11% 55.14% 42.00% 38.66% 31.50%
ESUEI I NION -64.62% -41.41% 0.91% 41.90% 195.41% 223.95% 160.36% 86.92% 55.38% 16.67% 15.10% 5.25%
FdMA -12.16% 1.61% 46.81% 49.12% 47.57% 36.68% 38.40% 38.10% 37.99% 28.81% 25.13% 19.52%
A SRR -14.57% 23.09% 53.80% 47.79% 41.62% 15.72% 37.69% 28.65% 21.80% 19.17% 17.33% 19.21%
AAMA -0.88PC 6.97PC 1.65PC -0.27PC -1.26PC -6.12PC -0.16PC -2.04PC -3.97PC -2.34PC -1.89PC -0.07PC
2 b -11.40% -9.53% 44.12% 51.62% 52.23% 55.11% 38.19% 41.84% 43.76% 32.52% 27.61% 18.55%
R AAARK -27.29% -59.36% 110.20% 44.30% 51.04% 100.42% 5.76% 43.00% 37.30% 29.49% 30.84% 77.01%
AAAIB -9.12% 8.56% 35.48% 52.61% 52.37% 48.95% 42.33% 41.70% 44.94% 33.11% 27.30% 11.84%
FAEH -11.04% 6.30% 32.38% 48.94% 50.80% 46.99% 46.80% 50.04% 55.38% 37.70% 24.50% 6.38%
PR -0.53PC -0.52PC -0.56PC -0.59PC -0.25PC -0.32PC 0.76PC 1.43PC 1.74PC 0.84PC -0.55PC -1.25PC
HAIR -8.48% 9.31% 36.48% 53.81% 52.87% 49.58% 40.91% 39.04% 41.62% 31.63% 28.23% 13.72%
VAT AR B A AR -8.48% 7.51% 33.54% 51.62% 50.88% 50.20% 40.61% 40.91% 43.28% 31.64% 28.95% 12.38%
EPS (&#BAHE) -8.48% 7.51% 33.54% 51.62% 50.88% 50.20% 40.61% 17.55% 19.54% 9.82% 7.58% 12.38%
ROAA (Rits4b) -0.42PC -0.24PC -0.08PC 0.06PC 0.07PC 0.15PC 0.24PC 0.25PC 0.16PC 0.03PC -0.03PC -0.21PC
ROAE (H3t44) -3.31PC -0.69PC 2.42PC 4.82PC 4.82PC 4.43PC 3.43PC 1.58PC 1.74PC -1.65PC -1.87PC -2.50PC
RORWA (E#t44) na. -0.40PC na. 0.07PC na. 0.18PC 0.34PC na. 0.27PC n.a. 0.12PC na.
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EA 2 ZE B ERBENG BASFBIRL KGR Y 27.35%, T ERKEREHE, MRKSITEHETK

AR (3 F5) 2009Q3 2009Q4 2010Q1 2010Q2 2010Q3 2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3
HALMAN 9,188 11,782 10,674 11,689 12,437 13,335 14,344 15,462 17,160 18,140 18,310 18,619 18,789
FIERION 13,905 17,332 16,023 17,465 18,791 20,181 22,213 25,403 28,245 30,762 33,118 35,219 35,111
LIRS & 4,717 5,550 5,349 5,776 6,354 6,846 7,869 9,941 11,085 12,622 14,808 16,600 16,322
AN 920 1,807 1,508 1,634 2,214 2,274 2,486 3,008 2,996 3,352 3,369 3,873 3,322
F 4 AAN A HHN 938 1,624 1,177 1,352 1,604 1,563 1,850 2,048 2,306 2,633 2,627 2,778 2,753
R P NLON (18) 183 331 282 610 711 636 960 690 719 742 1,095 569
£/ 9N 10,108 13,589 12,182 13,323 14,651 15,609 16,830 18,470 20,156 21,492 21,679 22,492 22,111
5B 3,208 7,831 4,408 3,366 4,218 6,870 5,268 5,436 4,724 7,545 6,278 6,281 5,832
AAHNIE 31.74% 57.63% 36.18% 25.26% 28.79% 44.01% 31.30% 29.43% 23.44% 35.11% 28.96% 27.93% 26.38%
FAAAIA 6,204 5,058 6,968 9,137 9,509 8,330 10,438 11,817 14,075 12,467 13,832 14,568 14,669
R BALARA 468 887 1,175 649 792 2,633 1,719 210 1,812 3,466 2,226 298 4,098
AAAE 5,736 4171 5,793 8,488 8,717 5,697 8,719 11,607 12,263 9,001 11,606 14,270 10,571
FAFH 1,388 1,006 1,386 2,056 2,136 1,338 2,130 2,923 3,316 2,377 2,933 3,358 2,612
PR A 24.20% 24.12% 23.93% 24.22% 24.50% 23.49% 24.43% 25.18% 27.04% 26.41% 25.27% 23.53% 24.71%
%418 4,348 3,165 4,407 6,432 6,581 4,359 6,589 8,684 8,947 6,624 8,673 10,912 7,959
VEATEAE B AR 4,348 2,925 4312 6,373 6,508 4316 6,505 8,519 9,202 6,593 8,563 10,810 7,853
EPS (%Mt IE) 0.11 0.07 0.11 0.16 0.17 0.11 0.17 0.22 0.20 0.14 0.18 0.23 0.17
ROAA (#£44) 1.23% 0.73% 0.98% 1.38% 1.34% 0.86% 1.23% 1.55% 1.63% 1.05% 1.26% 1.55% 1.08%
ROAE (#%44) 17.18% 11.12% 15.76% 22.55% 22.13% 14.06% 20.34% 25.15% 23.52% 14.98% 18.69% 22.74% 16.02%
RORWA (F4-440) n.a. 1.42% n.a. 1.73% n.a. 1.58% n.a. 2.08% n.a. 1.97% n.a. 2.20% n.a.
QoQ (%) 2009Q3 2009Q4 2010Q1 2010Q2 2010Q3 2010Q4 2011Q1 2011Q2 2011Q3 2011Q4 2012Q1 2012Q2 2012Q3
BAEBN 18.07% 28.23% -9.40% 9.51% 6.40% 7.22% 7.57% 7.79% 10.98% 5.71% 0.94% 1.69% 0.91%
EIERION 10.60% 24.65% -7.55% 9.00% 7.59% 7.40% 10.07% 14.36% 11.19% 8.91% 7.66% 6.34% -0.31%
A8 E -1.52% 17.66% -3.62% 7.98% 10.01% 7.74% 14.94% 26.33% 11.51% 13.87% 17.32% 12.10% -1.67%
2R TN -10.16% 96.41% -16.55% 8.36% 35.50% 2.71% 9.32% 21.00% -0.40% 11.88% 0.51% 14.96% -14.23%
F 4 BN A AN 1.96% 73.13% -27.52% 14.87% 18.64% -2.56% 18.36% 10.70% 12.60% 14.18% -0.23% 5.75% -0.90%
HedE AN | -117.31% -1116.67 80.87% -14.80% 116.31% 16.56% -10.55% 50.94% -28.13% 4.20% 3.20% 47.57% -48.04%
229N 14.79% 34.44% -10.35% 9.37% 9.97% 6.54% 7.82% 9.74% 9.13% 6.63% 0.87% 3.75% -1.69%
A S5 4 34.00% 144.11% -43.71% -23.64% 25.31% 62.87% -23.32% 3.19% -13.10% 59.72% -16.79% 0.05% -7.15%
LN 4.55PC 25.89PC  -21.44PC  -10.92PC 3.53PC 15.22PC  -12.71PC -1.87PC -5.99PC 11.67PC -6.15PC -1.03PC -1.55PC
FEWAB 7.21% -18.47% 37.76% 31.13% 4.07% -12.40% 25.31% 13.21% 19.11% -11.42% 10.95% 5.32% 0.69%
R BIEIREK -33.62% 89.53% 32.47% -44.77% 22.03% 232.45% -34.71% -87.78% 762.86% 91.28% -35.78% -86.61% 1275.17
AR 12.87% -27.28% 38.89% 46.52% 2.70% -34.64% 53.05% 33.12% 5.65% -26.60% 28.94% 22.95% -25.92%
H AL 9.81% -27.52% 37.77% 48.34% 3.89% -37.36% 59.19% 37.23% 13.45% -28.32% 23.39% 14.49% -22.22%
PR At -0.67PC -0.08PC -0.19PC 0.30PC 0.28PC -1.02PC 0.94PC 0.75PC 1.86PC -0.63PC -1.14PC -1.74PC 1.18PC
b 13.88% -27.21% 39.24% 45.95% 2.32% -33.76% 51.16% 31.80% 3.03% -25.96% 30.93% 25.82% -27.06%
BET RN BAELHE 13.88% -32.73% 47.42% 47.80% 2.12% -33.68% 50.72% 30.96% 8.02% -28.35% 29.88% 26.24% -27.35%
EPS ( &Mt IE) 13.88% -32.73% 47.42% 47.80% 2.12% -33.68% 50.72% 30.96% -9.88% -28.35% 29.88% 26.24% -27.35%
ROAA (#F44) 0.08PC -0.50PC 0.25PC 0.40PC -0.04PC -0.48PC 0.37PC 0.32PC 0.08PC -0.58PC 0.22PC 0.29PC -0.47PC
ROAE (#-F446) 1.70PC -6.06PC 4.64PC 6.79PC -0.42PC -8.07PC 6.28PC 4.81PC -1.63PC -8.54PC 3.71PC 4.05PC -6.72PC
RORWA (F4-44t) na. -0.25PC na. 0.32PC na. -0.16PC na. 0.50PC n.a. -0.11PC n.a. 0.23PC n.a.
P RR: ANE AL FHAEAR L
ZEERFEAEE 259%, FEK 10BP, B4 4 £ 2.63%, b E¥4F EHA 2BP
2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
2.48% 2.45% 2.44% 2.42% 2.51% 2.51% 2.73% 2.77% 2.90% 2.70% 2.71% 2.61% 2.63%
3.98% 3.82% 3.66% 3.63% 3.77% 3.78% 4.23% 4.43% 4.68% 4.43% 4.91% 4.84% 4.88%
1.64% 1.49% 1.31% 1.29% 1.36% 1.37% 1.62% 1.79% 1.94% 1.86% 2.37% 2.40% 2.44%
2.34% 2.33% 2.35% 2.34% 2.41% 2.42% 2.62% 2.64% 2.74% 2.57% 2.53% 2.43% 2.45%
HAE(EF) 2.61% 2.96% 2.44% 2.55% 2.58% 2.67% 2.73% 2.83% 3.06% 2.90% 2.71% 2.69% 2.59%
ERN S 3.95% 4.35% 3.66% 3.81% 3.89% 4.03% 4.23% 4.66% 5.03% 4.91% 4.91% 5.08% 4.84%
&SR (£5) 1.46% 1.50% 1.31% 1.35% 1.42% 1.48% 1.62% 1.97% 2.15% 2.19% 2.37% 2.60% 2.44%
FAE (£F) 2.49% 2.85% 2.35% 2.45% 2.47% 2.56% 2.62% 2.69% 2.88% 2.72% 2.53% 2.48% 2.40%
FARR: A8 PRAEAFRES 2 BBRFHETI M, THS AR AR
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R 4 ZFEREK. BHLFMHFNHEK 4.33%F 2.21%, BLF=F ik sE

FEAEA (FF) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
BRI 991,160  1,065649 1,132,777 1,192,838 1,200,479 1,264,245 1,297,863 1,354,819 1,384,243 1434037 1476869 1535352 1,601,815
A RATHIR 167,255 224,003 226,050 249,963 231,275 256,323 265,877 300,934 311,784 366,391 372,426 379,044 399,796
F B 50,911 81,808 74,212 101,045 140,140 130,588 143,930 181,718 255,487 537,539 418,275 444,365 386,228
FYNIE S 27,452 185,203 102,999 143,032 122,367 147,632 186,457 134,052 72,175 162,211 97,072 225,462 180,161
RAIH 187,386 206,146 204,164 241,633 240,494 268,872 236,930 260,940 233,347 251,045 280,313 316,807 330,099
ENE ¥ 1,424,164 1,762,809 1,740,202 1928511 1,934,755 2,067,660 2,131,057 2,232,463 2,257,036 2,751,223 2,644,955 2,901,030 2,898,099
BR” 1428861 1775031 1752802 1,940,168 1,947,615 2,081,314 2,144,398 2245218 2,270,843 276588l 2,657,376 2,916,365 2,911,945
B3 1193362 1,341,927 1453867 1,629,302 1638068 1730816 1,800,265 1873227 1,869,559 1968051 2,041,981 2,188,820 2,237,168
BRI E TN 93,955 279,602 138,810 127,342 113,040 148,735 132,702 148,590 133,666 540,222 343,300 431,309 373,156
EdhEmn 7,315 4,100 3,509 4,348 4,332 4,381 8,076 14,979 13,583 9,806 14,794 5,084 2,59
LA A 12,000 18,422 19,019 34,553 34,283 34,915 36,757 32,612 32,492 33,730 36,317 54,022 58,361
A8 G AR E R 1,306,632 1,644,051 1615205 1795545 1,789,723 1918847 1,977,800 2,069,408 2,049,300 2,551,809 2,436,392 2,679,235 2,671,279
YL 1325433 1,668,023 1640933 1825946 1826575 1,956,776 2013072 2105561 2,097,481 2,587,100 2,469,580 2,723,885 2,712,276
V38 F B8] X R AR 103,423 102,798 107,502 109,951 116,662 120,175 126,900 135,116 169,270 174,496 183,299 187,892 194,923
B 83.06% 79.41% 77.91% 73.21% 73.29% 73.04% 72.09% 72.33% 74.04% 72.87% 72.33% 70.15% 71.60%
BVPS 2.65 2.63 2.75 2.82 2.99 3.08 3.25 3.46 3.62 373 3.92 4.02 4.17
YoY (%) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
AR 52.01% 60.27% 35.48% 20.64% 21.12% 18.64% 14.57% 13.58% 15.31% 13.43% 13.79% 13.33% 15.72%
B RATHR 9.83% 8.25% 47.34% 56.99% 38.28% 14.43% 17.62% 20.39% 34.81% 42.94% 40.07% 25.96% 28.23%
F A B AT Ak 119.59% 62.17% 76.69%  344.04%  175.26% 59.63% 93.94% 79.84% 82.31%  311.63%  190.61%  144.54% 51.17%
ENBAE -35.40%  220.99%  257.24%  364.60%  345.75% -20.29% 81.03% -6.28% -41.02% 9.88% -47.94% 68.19%  149.62%
HH -10.37% 4.06% 8.06% 24.80% 28.34% 30.43% 16.05% 7.99% -2.97% -6.63% 18.31% 21.41% 41.46%
A &R 31.98% 49.63% 39.30% 38.23% 35.85% 17.29% 22.46% 15.76% 16.66% 33.06% 24.11% 29.95% 28.40%
BR” 31.25% 49.43% 39.60% 38.44% 36.31% 17.26% 22.34% 15.72% 16.60% 32.89% 23.92% 29.89% 28.23%
FM A K 38.31% 41.88% 37.14% 38.86% 37.26% 28.98% 23.83% 14.97% 14.13% 13.71% 13.43% 16.85% 19.66%
BRI & PN 2.40%  155.19%  121.67% 58.23% 20.31% -46.80% -4.40% 16.69% 18.25%  263.21%  158.70%  190.27%  179.17%
FdEm 0.72%  328.42% 99.49% -66.79% -40.78% 6.85%  130.15%  244.50%  213.55%  123.83% 83.18% -66.06%  -80.90%
B A A 0.00% 53.52% 58.49%  187.94%  185.69% 89.53% 93.26% -5.62% -5.22% -3.39% -1.20% 65.65% 79.62%
A+ & F BB 34.17% 53.89% 42.12% 40.40% 36.97% 16.71% 22.45% 15.25% 14.50% 32.99% 23.19% 29.47% 30.35%
bRy 33.30% 52.68% 41.79% 40.20% 37.81% 17.31% 22.68% 15.31% 14.83% 32.21% 22.68% 29.37% 29.31%
V3 & T a) AR A 9.59% 7.82% 9.39% 11.00% 12.80% 16.90% 18.04% 22.89% 45.09% 45.20% 44.44% 39.06% 15.16%
A 7.49PC 9.11PC -0.95PC -11.06P -9.77PC -6.37PC -5.82PC -0.89PC 0.75PC -0.18PC 0.23PC -2.18PC -2.44PC
BVPS 9.59% 7.82% 9.39% 11.00% 12.80% 16.90% 18.04% 22.89% 21.05% 21.14% 20.51% 16.01% 15.16%
WK (%) QoQ (%)

2011H 2011Q3 2011A 2012Q1 2012H 2012Q3 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3

BB 7.16% 9.49% 13.43% 2.99% 7.07% 11.70% 2.66% 4.39% 2.17% 3.60% 2.99% 3.96% 4.33%
B AR FATHIR 17.40% 21.64% 42.94% 1.65% 3.45% 9.12% 3.73% 13.19% 3.61% 17.51% 1.65% 1.78% 5.47%
B AR BT A 39.15% 95.64%  311.63% -22.19% -17.33% -28.15% 10.22% 26.25% 40.60%  110.40% -22.19% 6.24%  -13.08%
FENBA -9.20% 51.11% 9.88% -40.16% 38.99% 11.07% 26.30% -28.11% -46.16%  124.75% -40.16%  132.26%  -20.09%
Eed -2.95% -13.21% -6.63% 11.66% 26.20% 31.49% -11.88% 10.13% -10.57% 7.58% 11.66% 13.02% 4.20%
A &R 7.97% 9.16% 33.06% -3.86% 5.45% 5.34% 3.07% 4.76% 1.10% 21.90% -3.86% 9.68% -0.10%
B 7.88% 9.11% 32.89% -3.92% 5.44% 5.28% 3.03% 4.70% 1.14% 21.80% -3.92% 9.75% -0.15%
FALA 3K 8.23% 8.02% 13.71% 3.76% 11.22% 13.67% 4.01% 4.05% -0.20% 5.27% 3.76% 7.19% 2.21%
[ Ak A A B AFA -0.10% -10.13%  263.21% -36.45% -20.16% -30.93% -10.78% 11.97% -10.04%  304.16% -36.45% 25.64%  -13.48%
FdEm 241.91%  210.04%  123.83% 50.87% -48.15% -73.55% 84.34% 85.48% -9.32% -27.81% 50.87% -65.63%  -48.98%
R A A -6.60% -6.94% -3.39% 7.67% 60.16% 73.02% 5.28% -11.28% -0.37% 3.81% 7.67% 48.75% 8.03%
A+8 AR 7.85% 6.80% 32.99% -4.52% 4.99% 4.68% 3.07% 4.63% -0.97% 24.52% -4.52% 9.97% -0.30%
¥ AR 7.60% 7.19% 32.21% -4.54% 5.29% 4.84% 2.88% 4.59% -0.38% 23.34% -4.54% 10.30% -0.43%
V2 & T a) AR A 12.43% 40.85% 45.20% 5.04% 7.68% 11.71% 5.60% 6.47% 25.28% 3.09% 5.04% 2.51% 3.74%
A5 -0.72PC 1.00PC -0.18PC -0.54PC -2.72PC -1.27PC -0.95PC 0.23PC 1.72PC -1.18PC -0.54PC -2.18PC 1.45PC
12.43% 17.51% 21.14% 5.04% 7.68% 11.71% 6.47% 4.52% 3.09% 5.04% 3.01% 2.51% 3.74%
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CHINA INVESTMENT SECURITIES 3] Rt
5 ZEEBRKTRALES6hE, AEF7LMTREKEEDI;|E 5527%
A EF T8N (%) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
K 69.60% 60.45% 65.09% 61.85% 62.05% 61.14% 60.90% 60.69% 61.33% 52.12% 55.84% 52.92%  55.27%
F AR B Ak 3.57% 4.64% 4.26% 5.24% 7.24% 6.32% 6.75% 8.14% 11.32% 19.54% 15.81% 15.32%  13.33%
ENBEE 1.93% 10.51% 5.92% 7.42% 6.32% 7.14% 8.75% 6.00% 3.20% 5.90% 3.67% 7.77% 6.22%
A 13.16% 11.69% 11.73% 12.53% 12.43% 13.00% 11.12% 11.69% 10.34% 9.12% 10.60% 10.92% 11.39%
FAR T RAAT 11.74% 12.71% 12.99% 12.96% 11.95% 12.40% 12.48% 13.48% 13.81% 13.32% 14.08% 13.07%  13.80%
TR S g PRAEFFR K
A 6 ZEBBKT FLAKEE, &R HEH AR S LEA E 83.75%
A& RREM (%) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
FNA R 91.33% 81.62% 90.01% 90.74% 91.53% 90.20% 91.02% 90.52% 91.23% 77.12% 83.81% 81.70% 83.75%
5] b A A B AT 7.19% 17.01% 8.59% 7.09% 6.32% 7.75% 6.71% 7.18% 6.52% 21.17% 14.09% 16.10% 13.97%
Lhem 0.56% 0.25% 0.22% 0.24% 0.24% 0.23% 0.41% 0.72% 0.66% 0.38% 0.61% 0.19% 0.10%
JLAH e 0.92% 1.12% 1.18% 1.92% 1.92% 1.82% 1.86% 1.58% 1.59% 1.32% 1.49% 2.02% 2.18%
TR A AL FRAEAFR L
M T RmEEM
RkeEM (%) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
PASIE N na.  77.00% na.  80.00% na.  78.34% na. 78.61% na. 77.73% na. 75.82% na.
JE AR AL 3R n.a. 0.19% n.a. 0.15% n.a. 0.15% n.a. 0.14% n.a. 0.12% n.a. 0.09% n.a.
FAEREI n.a. 8.89% n.a. 3.87% n.a. 4.41% n.a. 3.48% n.a. 3.45% n.a. 5.00% n.a.
RER®K na.  13.91% na.  15.98% na.  17.11% na. 17.76% na. 18.70% na.  19.09% na.
TR AE) AL FRAEAFR L
kA 8 AR E AL
Bk (%) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
AEREN n.a. 81.81% n.a. 82.83% n.a. 82.62% n.a. 82.48% n.a. 82.42% n.a. 82.76% n.a.
P PN n.a. 18.19% n.a. 17.17% n.a. 17.38% n.a. 17.52% n.a. 17.58% n.a. 17.24% n.a.
HEkeE#H (%) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
E A n.a. 48.32% n.a. 47.18% n.a. 48.52% n.a. 46.00% n.a. 44.65% n.a. 41.87% n.a.
I na. 51.68% na.  52.82% na. 51.48% na.  54.00% na.  55.35% na. 58.13% n.a.
TR A g PRAEFFR K
H 9 FERAMES AR I K 31.50%, KLHE Y 0.90%
ALk SN (%) 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
F 4 5k AN F R I K 38.59% 59.49% 52.53% 59.21% 34.98% 57.18% 54.13% 50.11% 55.14% 42.00% 38.66% 31.50%
F 4 3 BARE AR I K 73.13% -27.5% 14.87% 18.64% -2.56% 18.36% 10.70% 12.60% 14.18% -0.23% 5.75% -0.90%
FLE R BANE AP E 10.34% 9.66% 9.92% 10.29% 10.21% 10.99% 11.04% 11.19% 11.48% 12.12% 12.24% 12.31%
FEF)EBNF HIE K 18.53% 41.46% 50.33% 77.94% 58.40% 64.85% 74.86% 58.51% 55.20% 35.52% 31.82% 24.43%
EIF RN INEZNTR-E3 96.41% -16.6% 8.36% 35.50% 2.71% 9.32% 21.00% -0.40% 11.88% 0.51% 14.96% -14.2%
AL E 11.81% 12.38% 12.32% 13.34% 13.68% 14.77% 15.56% 15.31% 15.39% 15.54% 16.40% 15.94%
FHAPRR: AE N PRIESAHIR G
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Ky DEIDIBIFs

CHINA INVESTMENT SECURITIES

A# 10 ABRIRTW, ZFERETRETERIK, XK@iHRRKE, L£FERARKEK 1.05%, KRB ZE 1.84%; RE
A 96.66 10, W_FE¥A 27310, ik TH, RE% 0.60%, w—FE TK 1BP

RERE(TF, %)

2009Q3

2009A

2010H

2010Q1 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
A n.a. 98.27% n.a. 98.51% n.a. 98.44% n.a. 98.75% n.a. 98.38% n.a. 98.69% n.a.
KiEHE n.a. 0.77% n.a. 0.67% n.a. 0.89% n.a. 0.62% n.a. 1.03% n.a. 0.70% n.a.
KBE n.a. 0.30% n.a. 0.25% n.a. 0.19% n.a. 0.19% n.a. 0.26% n.a. 0.31% n.a.
THE n.a. 0.49% n.a. 0.44% n.a. 0.39% n.a. 0.33% n.a. 0.27% n.a. 0.24% n.a.
Mk E n.a. 0.16% n.a. 0.13% n.a. 0.10% n.a. 0.10% n.a. 0.07% n.a. 0.06% n.a.
R 9,518 10,157 9,567 9,705 9,767 8,533 8,587 8,435 8,267 8,541 8,242 9,393 9,666
R E 0.96% 0.95% 0.84% 0.81% 0.81% 0.67% 0.66% 0.62% 0.60% 0.60% 0.56% 0.61% 0.60%
RV 15190 15170 16,272 16,491 17,203 18,219 19,855 20,095 20,689 23,258 25500 25660 29,534
REBER 159.59% 149.36% 170.08% 169.92% 176.13% 213.51% 231.22% 238.23% 250.26% 272.31% 309.39% 273.18% 305.54%
ERAAK (Rit) 0.28% 0.30% 0.43% 0.32% 0.31% 0.45% 0.54% 0.29% 0.38% 0.53% 0.61% 0.34% 0.44%
FRRA (£F) 0.19% 0.35% 0.43% 0.22% 0.26% 0.85% 0.54% 0.06% 0.53% 0.98% 0.61% 0.08% 1.05%
WA 1.53% 1.42% 1.44% 1.38% 1.43% 1.44% 1.53% 1.48% 1.49% 1.62% 1.73% 1.67% 1.84%

TR A ANE . FIRAEAFFR LN

FH 11 FAAREIR EF
TR (BF, %) 2009Q3 2009A 2010Q1 2010H 2010Q3 2010A 2011Q1 2011H 2011Q3 2011A 2012Q1 2012H 2012Q3
ST ARTAF 9.84% 9.17% 8.31% 8.26% 8.80% 8.45% 8.21% 8.87%  10.43% 9.91% 9.94%  10.05%  10.07%
FATAE 11.24%  10.72% 9.34%  10.95%  11.66%  11.31%  11.05% 11.40% 12.83% 12.27% 12.39%  13.44%  13.72%
A AR 7 7 136 F 7 na.  62.35% na.  70.01% na.  66.56% na. 67.20% na.  6154% na.  62.50% na.
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CHINA INVESTMENT SECURITIES

W M ESTRRA

FBE (FF) 2010 2011 2012E 2013E 2014E TARERE (%) 2010 2011 2012E 2013E 2014E
AN 48,135 65,106 75,270 86,953 100,706 AN S &S 8.45% 9.91% 9.91% 9.95% 9.04%
ESIRREON 5,696 8,837 11,001 13,985 17,830 FARLRE 11.31% 12.27% 13.20% 12.92% 11.73%
R 2 ON 55,765 76,948 89,771 104,438 122,036 R AaARH = 7 2 66.6% 61.5% 62.0% 62.0% 62.0%
B AL B Aa 3,685 5,343 6,543 7,614 8,859 BAED (%) 2010 2011 2012E 2013E 2014E
T A 18,862 22,973 27,380 31,331 36,611 ROAE (#£&#T) 28.7% 32.1% 29.0% 29.3% 30.8%
PAFTAR 33,218 48,632 55,848 65,493 76,566 ROAE 18.8% 20.3% 17.7% 18.3% 19.8%
LR G 5,249 5,734 10,348 10,788 11,134 ROAA 1.13% 1.27% 1.14% 1.18% 1.22%
HLAT A 28,695 41,590 45,500 54,705 65,432 KFERE (%) 2010 2011 2012E 2013E 2014E
FAFHL 6,916 10,746 11,375 13,676 16,358 TR 0.67% 0.60% 0.64% 0.67% 0.69%
AA)E 21,779 30,844 34,125 41,029 49,074 HKEBEE 213.5% 272.3% 308.2% 333.1% 349.2%
FERGEER (FF) 2010 2011 2012E 2013E 2014E TS T s 1.44% 1.62% 1.98% 2.24% 2.42%
ES v 2,081,314 2765881 3,203,883 3,727,835 4,332,428 T fitkeE (%) 2010 2011 2012E 2013E 2014E
Rk 1,264,245 1,434,037 1,649,143 1,888,268 2,152,626 AR S-S 16.7 155 16.6 17.0 17.9
Hpek &5 803,415 1,317,186 1,543,984 1,832,629 2,175,981 &K FIETF 99.3% 99.5% 99.7% 99.8% 99.9%
BN 20,398 23,296 20,298 21,046 19,887 RIE R~ 60.7% 51.8% 51.5% 50.7% 49.7%
B 1,730,816 1,968,051 2,263,259 2,591,431 2,954,232 3R] ST R 88.5% 76.1% 75.2% 73.9% 72.2%
Hpb A8 5 188,031 583,758 712,484 844,490 1,002,898 Ak (A NEI) 73.0% 72.9% 72.9% 72.9% 72.9%
JRFRAR 124,538 178,781 206,484 241,050 255,527 HaR LM

WRIZH (%) 2010 2011 2012E 2013E 2014E EIAR 48.5% 44.7%

BHIGK 29.0% 13.7% 15.0% 14.5% 14.0% I 51.5% 55.3%

TR 18.6% 13.4% 15.0% 14.5% 14.0% PARIREE 82.6% 82.4%

ERN a3 17.3% 33.1% 16.1% 16.5% 16.3% RAE AR 17.4% 17.6%

A BRFEFHLELE 3.78% 4.43% 4.38% 4.36% 4.33% LM

A+ & RARF AT EF 1.37% 1.86% 1.98% 1.99% 1.99% PN 78.3% 77.7%

# &% (NIM) 2.51% 2.70% 2.53% 2.52% 2.50% RAEGH 17.1% 18.7%

##) % (Spread) 2.42% 2.57% 2.39% 2.37% 2.34% ZIENE, 4.4% 3.4%

E XN INEL T TN 13.7% 15.4% 16.2% 16.7% 17.5% HRAEIREAELE 2010 2011 2012E 2013E 2014E
¥ N ON 33.8% 29.9% 30.5% 30.0% 30.0% AR A 0.87 1.04 1.19 1.40 1.64
EES/E IRSoNE N 0.45% 0.53% 0.67% 0.61% 0.55% A 0.55 0.66 0.73 0.88 1.05
A HPTAFHLE 24.1% 25.8% 25.0% 25.0% 25.0% AR 3.08 3.73 4.33 5.07 5.39
BAERE (%) 2010 2011 2012E 2013E 2014E P/PPOP 4.12 3.43 3.00 2.56 2.19
B A BN 33.8% 35.3% 15.6% 15.5% 15.8% P/E 6.50 5.43 4.91 4.08 3.41
EE RN IN 35.0% 55.1% 24.5% 27.1% 27.5% P/B 1.16 0.96 0.83 0.71 0.66
22/ ON 36.7% 38.0% 16.7% 16.3% 16.8% HAed g 2010 2011 2012E 2013E 2014E
PAFTAE 52.8% 46.4% 14.8% 17.3% 16.9% ERA (BT 39,033 46,787 46,787 46,787 46,787
AT A 48.9% 44.9% 9.4% 20.2% 19.6% W E5E (A) 701 774

A 49.6% 41.6% 10.6% 20.2% 19.6% RI#® (A) 33,552 37,195

TA kR FRAEARES. NEH/RE 2 BFA
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BIOPBEL

AN

A AR 6~ 12 A A WA FHE 30%0A 1

I #H: REAK 6~ 12 A NBRMAHAHE 10% ~ 30 %
Pk FEARR 6~ 12 M A NI E S + 10%0A N
w i AR 6~ 12 AN A A RMAEAE 10%04 £

ATk

A4 FRk 6~ 12 AN A MAT LGSR I T T 3545 40 5%A b
Tk FERR 6~ 12 A RAT LIS EER AR T B 1e AT
A K TR AR 6 ~ 12 AN A MAT L5400k I3 T 7 3% 454k 5% A £

50 B BA

K AE PAAEAFIR GG AT LN, FRKRFRFTEEFR MBA.

KA PRAEAFLEIBATOATIR, 2 akFAE, 2010 FAun b HBIESFFT L.

S AR

AIRE by F B P IGESA FRITAENE) ATEAR PIEER”) 324, B AHRKLANGNZP A, PIGESZELEIESLIK
B S FAAGIERNE] . REFAPARE, ARETRFOMEFH XA, RSB RIFEATAE. SERIFAIRE9IERA
AnE) W sh BN S AR Rl , RiBadvd B RERAFIRE A A K, KR8] AT TTIE,

AIRE T P HAEFIAA T R4 TAZ EAnfiat, (BERN1FIX 245 809 /F 5 b Ao T3 TAREATIRIE, W3R4T M 7
FAEF AT BRNATN, EIFTRBERBMETH XK L )il de,

A 8) B K IEAAM T S R4 4R 7 4R B 6900 8) FTZATOIE Ak AT Ry, 47T R0 18\ 8] R AR S BAR AR T4
AT TSR 9 Aok S A R RS

AIREF 6 N E AT MRS, F MRS PR IE A4 = 2 B, 30 H BARE NAIR B AR, MR A S KRBT R T
R IR TR N FA 1 &, IR TR FTT GATRIAN R, R E) AR AR RSB 70 5 | B4 AL 3 18 4
RK RARATHAE.
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