BBVA Research
A
Z\\ » — ‘-
2T e

2010 55 )%

gur i

o  ARHEAEA T RER DI EASS, HAE TEERRD, &
Primsh gk setiin. JATCL M T 2010 MK (4
%), LiEX 2011 FHTN (5.6%) .

o  FAITUHEAF] 2010 FEL RIS B4 G BN A= B Em
1.8%) , 2011 4FEF1 2012 F53H (7R Tvh43 54 3.5% i
3.1%, I T HE P A M AR [ P 5 oK AR B Sl K (1 45
%o = - - h

-
-

F - ’.( : - “-‘
VT R R AL G, AT MR
SRS 0 18, bl T ARk
& .ILE! it & = P ; 4

BBVA



BBVA Research

BRI
2010 58 —FRpE
1. PSR BRI IR BB e 3

2. AU FINIE AT IO, AEXEAOKR ARG . 4

IR N == - SO R R SR 5
A, N RS2 B e 5
D et 6



BBVA Research

BHE GRS
2010 4F58

1. FRELH SRR IR T 0 B i

FERE R UL, AERZEDE th TR X i NS A = 745 2 TP 2ER0 0% . 2010 S HEF B ) K
HILF) 7%, FATRITAAENZ 4.2%. (HZ, 108 BRI B2 ISR e SR P I BE AR AR BE G
RICEEE T T VF 2 LBOEL WS ZE 572 (09 KO F HAe R I R AEGE « XA DL IE M A R 2855 OF 1L
IRA P REY IR A ERIAR Iy o SIS e 2 AR I TR T i B s [ 52 2R EAE 5 1 9 H 3R R TR R
TIPSR . AR RO IR E T R, A EOMR s A ATEIN R 1
PRBTRIAEARAI LA H BIPAT B0 2. F AR 8 TR K0T ST RO BORU ] TR w5 2 s 3K 4% (R AE
KRR R R v

7E 2010 EHILHF R IAE A BRA AN RN 5295 (K 558 BEAEAN ] B SO AN IR o 3Kt P 4% A P W IR
SRR U R AR SEAN RIS Bl o X LEBORAE AT B A SR i e 5 5 B I ARIE I S 95 T ORI, B
Xl sE ad T W T RO, 52 2 ORI AN 737038 RS PRI g 0 o AL AEIR e X, 2SR
KU AR . 53—y, AEAGEE S, BEEY IKPEECRRZEHHE M, X T 2010 G REMSFFSL IR
SERE IR B

SRICAE TSI (K BRI . Bt 5 R B A AE 2011 SR, I B GEE 1% i W
AN Tl PR 2805 Bl 10 22 S 1 T S M B8 TR KR R AN . SV 2010 4ETTAR ML BT K AT RE 2T
2, (HESEFEBUER Z PRSI AT RS, JF HIESUIKK A WINI S 8L, (HA2, fERKE, T
SRS DU LRSS, PRI SR MRS AEANTE P, 1y FLBAE AT I BT I T o Tt 37 %
¥ 5 MOk UL, AT M SEIXLEBOR AT ZOTIAICR . 2R SR 20U AR K W BOBCR BOR B ST 5%
AR IAT, TR 2

AE B RS S AR St 25 (RN, <R T3 BB T 1) TR ASR KD B o Bl o 3 8 5 R LA 20 D 1 A 30 1)
TR ML B BOR LI A — 2k . BEARKRMIE L 7 EORIITRRET R, BRI RS EDRF A AR 2 AE R )
TS T B, X0 d T BOR R R AT PE S RN o BUAE KIS ALK &2 48 2 LA PR G 35 1
THOLHIEN] . 280 S e it e Lm0 E Ve 2 S 2 T B F KRB 1. XG0, Mk BRR
IR s PR AROAREIE 2 LU A (R 22 S PR B 22 (K5 . SEB b, BLAE (AR D TC 18 2 A DR A 75
SENUAI T T A < il ST B S FEAS T KB A R RIRE . SV SaNL R R AE T e b, BLAE T
Py B0 5 S8R S AR AT RO A R T A B Bt NI )

7375 08 A L0 55 19 KA R BRI SR iSRG o AR AIE IR 500X U483 i 1 5L B A R A BT HRIT R X
Bt B Ao R R SEH LA AR R AR R, It 22 T 4Rt BLAE 45 [ S B (K P R D0 1 ™ 2 1) <
R o

SRETIAA WA EEMATENE. 6, SIS SRR, FERRAERM, ARA TR RS
MIE IR Kl B2 WIS, POy NG 2 ey EokE, 8t 2 or (s i RE AR
FA 0 CAAEAT T AR R R ARV 2 ANRE VR . B W RE R 45 SR BEA R BN 1 ) 5 K 1
s KSR BRATAEARR L5 g



BBVA Research

BHE GRS
2010 58 —FRpE

2. ANIKHLRE :
A RR B

BRI TRT s R 3 2 A 27 HHGEFEUN SR EE M . ER MR LT, BRI Bor sk h g
%, EATREIRED, REOUER %R, 1F 2009 FiJa—NFERINT 5.5%. X—&, N EESHE
EYIAAMILATTRbR, TR 2010 FELFFHETINNE L. SR, HERET, BERIIRIEIEL £
WA BRI R RS, il HEME T ZEY 3% RAGFE, FEEAFATMERIE, ¥
FEUE P A SE A TR R P AR D . 7R3 —ZR)E, PRI 1%, KT L2% 0T,
A FAE AT 3% . AR, MARIXECH N Z TR IR ER, (HIRC K G S i
e, FATTTE 2010 4R 4E LR HEAS 2011 SEE B RIS . X — 3 T B AR 2 A SRR
ITHEEE, i 11.29% 1 13.9%, X443 2010 4F R PAER 2011 AEMIHK L0 6% .

RUREXS 7S N HM A K. SEE—FE, KRN EFEMN 9% FHH 9.1% . Ak, TATIT
o} 555 3T 352 W R S fe ™ T (R X AT RN OE S JE . SRR S BT MRS, AT R
KRB TR, B 2011 F LA TFRIKCTE R BARKT: P BERAGTT, X RA2 8% . A4FERHAhIL
THHA TR (-0.1%) , FRATHIEELE 2010 3L AR 1% .

P 1

Bt MBOEAIR

9.0 7
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0 1
0.0

R R B, (A Ak

2007-04

~
N
~
o
o
N

2007-01
2007-10
2008-01
2008-04
2008-07
2008-10
2009-01
2009-04
2009-07
2009-10
2010-01
2010-04

2010-07

2010-10

2011-01
2011-04
2011-07
2011-10

iz

H Y47 LK BBVA HIFT

7= 2 BRAR N LA A 75 SR IR S 3 Kok S 80 SRR LT, SORAE AT T e I L Y, #F 2010
FEIRIRIT 3.4% o Tk EIXFMESL, JATFERAT I B MBORSBOLR FR7R, B ITHBORFIZ FR
FAM. ZFHSEhr LR 4 AL B, AR, UEDERTURLLEE S, e TE 5 AR R AR
FIZRFGE, BATII/S AIFIEE Ko BT S ARG R M % 5215 5 K, A4F 12 3 MPR KA Z]
3%, TM7E 2011 4FJE¥IA 6% .

[ 2

WMMFE TR (EIT/EE)

4.5 7
4.0 1
3.5 A
3.0 1
2.5
2.0
1.5
1.0
0.5 1
0.0

=z

2008

. Cochilco L& BBVA #5T



BBVA Research

BHE GRS
2010 4F58

BAITTAE 2020 HEW IR TR 2.7%, {E 2011 XK N4 3.8%, B2 thF AR I 45 K¢
Tk, hTHERIZE, BONEAEAR I, 840 {425 T0MTT ST BUMN KR, © A E7E HWBa 4 4
WIERITE B TAE. At BUFCSRIE T EEMEE R, mBUF I H B 4 FNTFEL 90 123k
JGs IXEIEAEE I AN INBUORON o BR T4 B, SRR AR, T BT 4 R S R U
B, AJLRE T RIEARER A R FIFAE SR FEEE . 2013 SIS InAL s b ARG K A8 2EXT
R At & AR B B

BV (AR i SRS, Bl 5 [ P s K 23 e 3 % 0 i s B ik O, W3 R B 5E 2 1
BRAEMAERREN, ¥ 2010 FHEF KIS ZA (ENE B 1.8%) 1M AZF] 2011 4F K&
2012 4F4r AT 3.5% F 3.1% IR F .

ERAE2 A4 ITHE T 3.1%, HEKEHEH N, AREEHAITR, v E 5B AR S S0 i
I 2k 16%) AR LRI 4.5% . REWL, —Hmligh& it WREHRIHE, & 2010 4
12 3] 510 FR 5t 1 Ron e A K. MR ELR IS S, B 8 K HKr, PRtdcf 2k
MPEAMER T A, T HATIE RS 530 Lhs it 1360,  t A 1 ksl SR 2 iy 10 e UG RO
RBLFFEE N 25, AT REXS THE ™ A2 U o

3. W &AM A4

IEWEAT 2 it BORBAALMT A FEIT SRl oE (), R ek P R s A . (H2, IX0F
AEREBA S $5¢ b, FRERBOAMESE, WA HBE RS (0N FMRLE B0 AN 3
HR AN 2 R e A SE 4 ) R BEARB edep ], s B 2 H9AMET,  BRERE TR T
B, FETES 1o KAT WGBS A2 B AR 2 BURFA N BRI S BUCRTHE . B, okt
SECLRANBBIREAL, T A SIS IRECIN . AEIXTT I, BATA N A BORIFEA i -2
IEARER S DR VA 1A ) AR 5 <R

R B T BOA 22 D Nt FE AR A A2 1 B A BT R I g A RRATT - om R A 5 SR g ik
SRS A A A AT R BIAEE,  rp RARAT W] e B R S A R . AR RS, AT
f14 R B 77 5 A R Bt AT B SR (e PR IR S AR SRAT (KA S5

A, FIHS RS 52 21 75

R AT, B bt O (K A I (1 2 7 S A [ 5 o O % [ 50 T W BORIE 52 5% i i)
PRI EAORE . FURAI S, R CERAK, B b TR BT O AR, HPRh e At
B ACHRIESS tEA R, s RGN . XM SRR e T 2t SR T MIADR L, (159 7 5
KIET i B2 RENS IR It iz B (K0 25 P g 1 BE <o BRI, AT BE Sl IL 51 5 32 B3, e A2 R v
I SR ] A 85t DA 9 T B T g, SR SRR A 7= i B A, IE I BRAT T LR 2, XA RE
MBI AK K RERE, BLST MR AR S Zp~ Pt AENFEH, BATTH AU 2000 R S AR P AT Tt —

B PSSR T NI (e Ptk 2.5 SET0/6%) o BB SRR A7 AE
FEREAL, NP YHE BRI TR AT s2 (K, BATT AT RE iz b H ™R i BRI BATEGR IR
opie ALYl v v e 1 S o P R U S S PR e S SR (ETE A STy M S & 7 | PR e P N A A
A% B S5 ALK o

ME N o TR XS A D ] Ak B 36 B P 28 B R 23 19 AL, R ) AR SR BBUR 61325 H v B2 PO 391 22
AR TR Z 25, DL % 20 SER AT BUR . W, BUR B S R AR D 52
£, 2 93 B E A



BBVA Research

5. £k

*1
FEMETIa BTN : FHE

BHE GRS
2010 58 —FRpE

Q109 Q209 Q309 Q409 Q110 Q210 Q310 Q410 Q111 Q211 Q311 Q411

GDP (%] tk) 2.1 -45 -1.4 2.1 1.0 2.7 6.2 6.0 6.9 6.6 4.8 4.0
H T AR (%R LE) 5.6 3.1 06 -19 03 1.3 2.2 2.8 2.9 2.8 2.8 2.9
AN (582 7T) 607.1 5674 5454 5186 519 520 505 510 514 515 522 530
FH (%) 475 125 05 0.5 05 058 125 25 375 45 525 5092
JeUs: BBVA IS
%2
MBI BT : FEHE
2009 2010 2011
GDP (%r] tt) -1.5 4 5.6
Ak (%lRIEE, 4EF14) 1.6 1.5 2.9
% (J3ET6, 1)) 551 513 520
FIZ (%, EF-14) 1.8 1.2 4.9
AN (% [FIE) 0.9 2.6 4.6
B (%A L) 6.8 43 4.2
R (%A L) -15.3 11.2 13.9
Bk Y (5 GDP 43 H) -4.5 2.7 338
2 ((5GDPH JrE) 2.5 1.3 3.8
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DISCLAIMER

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao Vizcaya
Argentaria, S.A. (hereinafter called “BBVA”) to provide its customers with general information regarding the date of issue of the report and are subject to
changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents hereof.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other instruments, or to
undertake or divest investments. Neither shall this document nor its contents form the basis of any contract, commitment or decision of any kind.

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not be
appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken into account to
prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances and obtaining such
specialized advice as may be necessary. The contents of this document are based upon information available to the public that has been obtained from
sources considered to be reliable. However, such information has not been independently verified by BBVA and therefore no warranty, either express or
implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts no liability of any type for any direct or indirect losses arising from the
use of the document or its contents. Investors should note that the past performance of securities or instruments or the historical results of investments
do not guarantee future performance.

The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors
should be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield securities
can involve high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential losses may exceed
the amount of initial investment and, in such circumstances, investors may be required to pay more money to support those losses. Thus,
before undertaking any transaction with these instruments, investors should be aware of their operation, as well as the rights, liabilities and
risks implied by the same and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be
limited or even not exist.

BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or instruments referred to,
directly or indirectly, in this document, or in any other related thereto; they may trade for their own account or for third-party account in those securities,
provide consulting or other services to the issuer of the aforementioned securities or instruments or to companies related thereto or to their shareholders,
executives or employees, or may have interests or perform transactions in those securities or instruments or related investments before or after the
publication of this report, to the extent permitted by the applicable law.

BBVA or any of its affiliates” salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to its
clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore, BBVA or any of its affiliates’ proprietary trading and
investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. No part of this document may
be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or (iii) quoted, without the prior written consent of BBVA. No part of
this report may be copied, conveyed, distributed or furnished to any person or entity in any country (or persons or entities in the same) in which its
distribution is prohibited by law. Failure to comply with these restrictions may breach the laws of the relevant jurisdiction.

This document is provided in the United Kingdom solely to those persons to whom it may be addressed according to the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2001 and it is not to be directly or indirectly delivered to or distributed among any other type of persons or entities.
In particular, this document is only aimed at and can be delivered to the following persons or entities (i) those outside the United Kingdom (ii) those with
expertise regarding investments as mentioned under Section 19(5) of Order 2001, (iii) high net worth entities and any other person or entity under
Section 49(1) of Order 2001 to whom the contents hereof can be legally revealed.

The remuneration system concerning the analyst/s author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and,
indirectly, the results of BBVA Group in the fiscal year, which, in turn, include the results generated by the investment banking business; nevertheless,
they do not receive any remuneration based on revenues from any specific transaction in investment banking.

BBVA and the rest of entities in the BBVA Group which are not members of the New York Stock Exchange or the National Association of Securities
Dealers, Inc., are not subject to the rules of disclosure affecting such members.

“BBVA is subject to the BBVA Group Code of Conduct for Security Market Operations which, among other regulations, includes rules to
prevent and avoid conflicts of interests with the ratings given, including information barriers. The BBVA Group Code of Conduct for Security
Market Operations is available for reference at the following web site: www.bbva.com / Corporate Governance”.
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