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T H(7L) 265 BNk 17.83%  5.25% 27.87% 22.31% 18.76%
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N5 47— 35 & #estib AR AR S (L) 0.20 0.25 0.27 0.34 0.41
T TR () N.A. N.A. N.A. N.A. N.A.
i Wl T 2% (RR-THIT ) N.A. N.A. N.A. N.A. N.A.
i TARE (45) 13.39 10.60 9.82 7.52 6.03
- | M PEG NA. NA  NA  NA  NA
FRFEFF (L) 1.12 1.32 1.65 2.01 2.45
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F) S ABEEEE, BARRUY ER, TR S SR L ARAT 6 SR B
IR A H 0, ADRATT RS BN R RRAR L RS LA
Yt RATL—,

BE 2010 £=FE K, RULARITHRATHASA & 3| B A G et
Bk 21%, X FoRA BPLAREEEFRI E 21%, RALEATE TR
BEMAARLZEF A,

12 5 FF L RAVIRSE BATRATH K = AR MARME LI, Prib3cpg
BFIPED) 23% £ EEE, RITHATIX 55%-56%4) T A bk F L 24
TR G R LA ST SRR R E SRR, RRRGEATLZ
3| ¥,

HE 2010 F=FER, RATHZFEHHE T3 6400 12, BEANRIESLAT
A 5 ve B a9 AL, RAMTT 2010 FAFRITHERE B L
7800-8000 X 1], £ K 19% A4 . RAMEK 2011 FRATRFEH
¥FLRBAFHAE 2010 FKF, R EGERERE 16%-17%E4 .
KA AT Z3%R 09 RAR I 2T RAT R HA AAIATLH R, —=FF
B0 A R ARET 50%, —RABHRAAES FHERGE 50%
VAL, AR RANIERRAT AR 2-3 F9E TG R FSTL
W=XA7, THWHEA LA EZRA,

BEL: BREHEESFELEHE 2%, RITHTRERITELZE Y

#* 100.0%

HHEEFFE 85.9%

% RRR 19% 20% 21% 22% 23% 24% 25%
A 56% 56% 56% 56% 56% 56% 56%
RATHZ Bk 16.32% 17.18% 18.04% 18.90% 19.76% 20.62% 21.48%
b 48.11% 48.11% 48.11% 48.11%  48.11% 48.11% 48.11%
Bl Ak B AR 4 & b 35.57% 34.71% 33.85% 32.99% 32.13% 31.27% 30.41%
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GE AT

TR A REARB T LB ERAREELEF LR AL LS
AR AR RBAAG R, BPAFRBAEE I A, A AR
Rk, MRATHIFRNEEXHRAEEZ L4, KE 2010 F=F
BR, RALATRAEWRA 55.2%, H b F4ATRIK.
FrARANER], Bpfk “E2RAEEESHSAE” BRFIIAT, RITER
Fok R L RAGEBER BRI RREREERE,
2R EZRFTHA, WwREFT BT 2011 6915 W3 & RIE AR 94T
EHFE, OB RITEANESRBTETEREERS, EXHHEAL
T ARHERRAT 2011 FRFIERAKT FH, A2KA1 B AT B2 7T AebbaR
ds.

BRA: ZHHRTEFFORITETISE (RRFXEHEE£)

RART > RH 8%

GDP%+CP1% 12%

ARG EZ MM TR 2.40%

Ci=CAR_2011E 12.41%

ai 1.00 1.00 1.00 1.00 1.00
Bi 1.00 0.95 0.90 0.85 0.80
Ri=0 7T L Hagfz gk 14.01% 14.12% 14.23% 14.36% 14.51%
KR FEAE AR AT

BR5: RAT2011 Fl TR ELF LI, T2 LY ETAEEEF

RART = AR 8%

GDP%+CPI% 12%

AAFZHMmTA 2.40%

Ci=CAR_2011E 12.41%

ai 1.00 1.00 1.00 1.00 1.00 0.90 0.90 0.90 0.90 .90
Bi 1.00 0.95 0.90 0.85 0.80 1.00 0.95 0.90 0.85 0.80
1ERIE%=17%T %) Ci*  15.40% 15.15% 14.90% 14.65% 14.40% 15.40% 15.15% 14.90% 14.65% 14.40%
12538 1% =17%%47 Ri 2.99%  2.74%  2.49% = 2.24% = 1.99% = 2.69% = 247% = 224% = 2.02% = 1.79%
R FBAE ARG

BE 6: LBEHTHIE IR MR E 4544 K ROE

B3 A RUAATRBA TS Yot

A3 (2010Q3 K448 ) 86,643.48

A% 56.00%
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2011E ft#3g K 17.00%
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ROA% 1.00%

AE 18.00
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] R AR (fRIRAE) 1.00 0.90
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NHEAE (BI%AE) 1.00 0.80
RHM AR (FRE) 6.00% 5.81%
RGP fEEEAFE (RIRAL) 0.72% 1.62%
R#HG AL RLEFEEE T TR MEL 2.99% 2.49%
BRI ART AL 166.84 148.71
JL % 8l fe 2.99% 1.79%
BT B %A 09 TR 51.29 37.50
J& ROE 18.00% 18.00%
RRFHEE ROE (RIX % AL T AL KRR T aFH L) 18.37% 18.17%

KR FEAEAFRPT

it & EBRER N AT RATRK

b, F B AT B IR T AT R KA T4 SRR A A R A A,
A BB T LA EAEAEmEN, BRI AR KAT-E RGBT
. A2 F I RATE B 5 AL B IR &b agF it gh, Bk
S A RAER R G TIRT, POALEE XATF B RA) £ B E T T4
—k
> 2010 ¥4, RATERRHKGTFHHEH 547%, 5 FL4TKF
% 31BP, IR AT EFEA 1.21%, KT 2AT7HK-F2 7BP,
> £ 2015 4, RATEBILIX 09502 b A B 7749 30%42 & £ i 40%,
BRI FHRATHE £4 20/ BP.
ok, BERGAREY, TeTHANEftm AT HA £ 2 Nk EA
A%, mEATELTE T PSR T AE PR FENLEE By 5 A4
27%#= 6%, XFAEKX T HbFHia 33% (WA A 2), —F @RIET £k
BRI T RATH REIRIRZ 0, B —F AR KALE 4
F2T T HAERGRA.
Mt + e 2I kA, KR RATHFE IG5 & AR E 55%-57%
A, HPE IR FEFRATE, GBEF L ERBEXTT A
AR, RN HEOEERATOEEZEIRERAR, BAEHRGHE
PO VT R AL A IR 349 57%K-F. RATHT 2010 FRATH) & £3%
HEVEI0ANBP AL (FRFZERRNME ).
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>
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>
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K
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>
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R
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P
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B RRATE LT AT BBy K R A A EA Y.
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£
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. — S g > . — AN L > =
B& 10: RIT47FRE>EHE B&E1L: RITIETAHR TFHAIEBRGHZE
140,000 1.40% 7
120,000 115,479 107,086 1.20%
100,000 1.00% A
80,000 . 592 0.80% -
60,000 0.60% - e —
40,000 0.40% - T
20,000
o 0.20% -
AT AT b E AT KT 0.00% ' ' '
2009A 2010E 2011E 2012E
u ST e
2010H 7 R A28 2010H# H 5 #k 5 TR AT AT o EARAT A ARAT
KR FBAEAHTRPT KR FBAE ST RPT

BHRAT “EN” PR

B RN AERLBATOM H5AER 5 18T 500 1269 K BATKAT, FHH & 12
A 25 B¢y 8 )E, TRITsHRAL4R4T 2010-2012 5544 1E 4514
876/1145/1429 1270, &AM K 28%/22%/19%, 4483 Kk
35%/31%/25%. 3+ 49 2010-2012 4+ EPS 4-%| % 0.27/0.35/0.44 7,
BVPS 4% 4 1.65/2.01/2.45 7.

B 20115 1A 14 8 &M 5, RAT S AT R 5 T 9.8/7.5X2010/2011PE
YA % 1.6/1.3X2010/2011PB,

B RAVERARAT “EN RA,

R 3

B ERATAT 2011 Fa913 03 2 R BT BER4) TR, THBRRAT
2011 5238 KAK T 7.

B T ERE R ZH AN S TRTHIE, EERZFK
iR ARG, MAFE B R Ak 444 R e 3E Ja

B 5 E WM R R T R EANRAT L R BRI ot E,
T A BOR ARAT 09 5 AV IR T TR, JEad AEMAA R @ #om.
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QILU SECURITIES R ER
BR: H5FHEGE
FIRBA)BAEE 2009A 2010E 2011E 2012E A AR F & 2009A 2010E 2011E 2012E
kA (EPS) 0.25 0.27 0.35 0.44 A 8RR 27.12%  15.93%  16.59%  15.73%
H ARG T A 0.44 0.47 0.58 0.71 A LR FHRAE 3.77% 3.88% 4.13% 4.13%
A (BVPS) 1.32 1.65 2.01 2.45 it & TR AT 8 E 1.54% 1.48% 1.67% 1.67%
P/E 10.60 9.82 7.52 6.03 ##) % (SPREAD) 2.23% 2.40% 2.46% 2.45%
P/PPOP 6.04 5.66 4.54 3.75 #8% (NIM) 2.34% 2.53% 2.64% 2.67%
P/B 2.01 1.60 1.32 1.08 A G F k1B kAN 43.11%  41.02%  39.50%  38.60%
ROAE 20.53% 19.91% 19.25% 19.76% H AL 12.07%  20.00%  20.00%  22.00%
ROAA 0.82% 0.91% 1.03% 1.11% R AAAEH (AE) 25.91 19.15 18.38 17.43
7= R kA E 2009A 2010E 2011E 2012E ALK 2009A 2010E 2011E 2012E
BR” 8,882,588 10,285,861 11,977,877 13,848,490 &R~ 26.63%  15.80%  16.45%  15.62%
RHEH 4,138,187 4,932,719 5,746,618 6,608,610 A B 33.05%  18.93%  16.24%  14.84%
EAIK 2,621,148 2,883,263 3,315,752 3,813,115 EAAF 13.17%  10.00%  15.00%  15.00%
FATE R L E 2,050,027 2,411,830 2,874,485 3,400,485 RATE R e 36.72%  17.65%  19.18%  18.30%
& 7 8,539,663 9,748,545 11,326,231 13,053,991 & R 27.01%  14.16%  16.18%  15.25%
B ER 7,497,618 8,772,213 10,088,045 11,500,371 BEHER 22.96%  17.00%  15.00%  14.00%
et & R 877,899 713,355 763,355 763,355 & R 120.21%  -18.74% 7.01% 0.00%
MR A 342,819 537,196 651,646 794,499 M ARAR G 18.03%  56.70%  21.31%  21.92%
EE-E E RS 2009A 2010E 2011E 2012E BAIE K 2009A 2010E 2011E 2012E
AN 181,639 236,751 287,554 337,971 A BN -6.30%  30.34%  21.46%  17.53%
AN 40,635 47,481 60,077 74,887 EIZ IR ON 134.29%  16.85%  26.53%  24.65%
EXIY- ST ON 222,274 284,232 347,630 412,858 RIS ON 5.25%  27.87%  22.31%  18.76%
Bk f ok -108,390 -132,756 -157,850 -183,470 XS 0.70%  22.48%  18.90%  16.23%
Bk A 113,884 151,476 189,781 229,388 Bk A 9.98%  33.01%  25.29%  20.87%
R EEEIA)E 114,070 152,164 189,781 229,388 R & AT A 9.87%  33.40%  24.72%  20.87%
Lt REE S -40,142 -42,651 -46,717 -46,243 Lt R EE S -22.02% 6.25% 9.53% -1.01%
HLAT ) 73,928 109,513 143,063 183,144 FLAT A 41.22%  48.13%  30.64%  28.02%
AR 64,992 87,610 114,451 142,853 A A)E 26.26%  34.80%  30.64%  24.82%
R R AR EEH 2009A 2010E 2011E 2012E Y Xt 2009A 2010E 2011E 2012E
RATR R LB K 23.08% 23.45% 24.00% 24.55% EN-S &2 2.91% 2.00% 2.00% 1.90%
EAETNE T 29.51% 28.03% 27.68% 27.53% 15 mRA 1.22% 0.85% 0.80% 0.70%
RHARIEF 44.85% 46.38% 46.30% 45.99% REBAEF 105.37% 164.07% 174.78%  190.99%
HRIE ST 87.80% 89.98% 89.07% 88.10% KEITHAR 3.06% 3.28% 3.50% 3.63%
Rk 2009A 2010E 2011E 2012E e HdE 2009A 2010E 2011E 2012E
4k B 2k 71.74% S EIMEF 23,624
Z NI 8.51% RI%e 441,144
ANABE AR 19.07% EA%E (BHM) 260,000 324,794 324,794 324,794
KR FGAERARPT
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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
AEATIRIE, EAREFORA. FI. TN R BIRE AR T LA B e P87, “T fe A MERT B2, Aona) 2t
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
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