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2006 2007 2008E 2009E 2010E 

( ) 1,508 1,925 3,101 3,507 4,092

YoY % 23.8% 27.6% 61.1% 13.1% 16.7%

( ) 595 909 1,536 1,828 2,018

YoY% 61.9% 53.0% 68.9% 19.0% 10.4%

EPS ( ) 0.49 0.50 0.84 1.00 1.10

BVPS  2.17 5.41 5.99 6.78 7.61

P/E 22 22 13 11 10

P/B 5.1 2.0 1.8 1.6 1.5
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 2009 2 23 1

DDM

2008-2012 2013 -2019 2020

Cost of Equity=11% 5% 5% beta=1.2

=2.5% GDP 2.5%

DDM 14.10 /

08 PE 10 PB 1.9

08/09/10 EPS 0.84/1.00/1.10 12 PE 12

08/09/10 BVPS 5.99/6.78/7.61 2 PB 13.80

1 2 20

2007 

EPS 

2008E 

EPS 

2009E 

EPS 

2010E 

EPS 

2007 

BVPS 

2008E 

BVPS 

2009E 

BVPS 

2010E 

BVPS 

0.24  0.32  0.35  0.39  1.61  1.76  1.92  2.10  

0.30  0.41  0.44  0.48  1.81  2.04  2.26  2.50  

1.04 1.35  1.47  1.65  4.62 5.69  6.73  7.92  

0.44  0.48  0.54  0.59  3.47  3.04  3.37  3.73  

1.26 2.21  2.22  2.29  6.5 6.89  8.39  9.85  

1.72 2.27  2.30  2.40  7.78  9.84  11.68  13.65  

0.5 0.67  0.73  0.80  3.11 5.45  5.90  6.41  

1.16 0.20  1.35  1.48  5.67 5.16  6.18  7.29  

0.5 0.84  1.00  1.10  5.41 5.99  6.78  7.61  

0.54 0.84  0.92  1.07  4.28 5.14  5.75  6.52  

2007  

PE

2008E  

PE

2009E  

PE

2010E  

PE

2007  

PB

2008E  

PB

2009E  

PB

2010E  

PB

16.0  12.0  10.9  9.9  2.4  2.2  2.0  1.8  

14.2  10.4  9.7  8.9  2.4  2.1  1.9  1.7  

13.8  10.7  9.8  8.7  3.1  2.5  2.1  1.8  

11.0  10.1  9.0  8.2  1.4  1.6  1.4  1.3  

13.4  7.6  7.6  7.4  2.6  2.4  2.0  1.7  

11.0  8.4  8.3  7.9  2.4  1.9  1.6  1.4  

18.3  13.6  12.5  11.4  2.9  1.7  1.6  1.4  

11.8  68.8  10.1  9.2  2.4  2.6  2.2  1.9  

22.1  13.2  11.1  10.1  2.0  1.8  1.6  1.5  

20.1  12.9  11.7  10.1  2.5  2.1  1.9  1.7  

A  15.2  16.8  10.1  9.2  2.4  2.1  1.8  1.6  

 15.1  11.2  10.3  9.4  2.4  2.1  1.9  1.8  

 13.2  19.9  9.5  8.8  2.5  2.1  1.8  1.6  

 21.1  13.0  11.4  10.1  2.3  2.0  1.8  1.6  
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09 7

7

1 1 Y-to-Y 7

5 2008H

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

6

0%

20%

40%

60%

80%

100%

2%

1

09 70%

08 150% 130%

08

09

08 09

08 09

2

2008H 

%

 12.46 12.06 13.78 14.06 14.28 10.41 8.66 9.21 10.85 8.22 8.53 19.14 25.59 17.02

 10.33 10.08 10.85 9.98 12.34 8.83 4.95 6.57 8.49 4.51 6.15 16.18 22.56 15.50

 2.41 2.21 2.58 1.83 1.45 1.25 1.22 1.21 1.04 2.06 4.64 1.74 1.39 0.40 

 116.1 117.2 120.4 107.7 115.4 216.1 215.1 114.2 174.4 126.1 53.8 140.9 191.9 323.4

2008Q3 

%

 12.62 12.10 13.89 13.77 14.66 12.82 8.47  11.05  8.84   16.44

 10.51 10.20 11.04 9.79 12.88 8.00 5.17    6.48   15.00

 2.37 2.17 2.58 1.75 1.37  1.19 1.22 1.06  4.28   0.63 

 121.2 119.4 121.5 113.8 120.3  215.9 123.8 168.3  54.6   201.7
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 2009 2 23 4

09

/ 2008 / 31.19%

21.43% 38.97% 17.6% 1.08%

0.95% 1.17% 0.92% 2009 / 23.14%

08 18.06% 27.85% 14.11%

0.74% 0.75% 0.77% 0.67%

3 08E

 2008 2009 

/ /

23.00% 1.00% 131% 21.66% 0.80% 131% 

19.87% 0.90% 132% 16.34% 0.70% 132% 

89.84% 2.87% 105% 34.77% 0.94% 130% 

22.16% 0.70% 198% 20.85% 0.60% 198% 

32.40% 1.00% 155% 28.78% 0.80% 156% 

24.84% 0.64% 195% 15.21% 0.60% 199% 

14.39% 0.51% 167% 16.78% 0.52% 179% 

50.19% 1.32% 149% 50.69% 1.17% 171% 

16.99% 0.69% 163% 18.45% 0.69% 189% 

18.21% 1.15% 177% 9.77% 0.64% 162% 

31.19% 1.08% 157.20% 23.33% 0.75% 164.70% 

21.43% 0.95% 131.50% 19.00% 0.75% 131.50% 

38.97% 1.17% 161.50% 27.85% 0.77% 172.17% 

17.60% 0.92% 170.00% 14.11% 0.67% 175.50% 

wind

09

08 09

07 17%

12% 10%

7 2008H

0

10

20

30 %
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16

50%

54%

58%

62%

2005 2006H 2006 2007H 2007 2008H
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17

%

50
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65
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80 %

0

5

10

15
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25

30

08H 62% 26% 42%

4

 2008 2009 2010 

10.81% 15.00% 13.00% 

11.41% 14.00% 13.00% 

29.85% 25.00% 20.00% 

21.85% 19.56% 20.60% 

14.18% 20.17% 19.17% 

15.27% 19.08% 18.05% 

16.27% 20.17% 14.23% 

16.06% 20.62% 14.59% 

20.24% 28.00% 26.00% 

23.68% 30.00% 28.00% 

17.96% 21.16% 18.66% 

11.11% 14.50% 13.00% 

18.91% 20.77% 17.77% 

21.96% 29.00% 27.00% 

5

%

 2006n 2007n 2008H 2006n 2007n 2008H 

       

  3500 4872 5674 13.7% 15.9% 16.5% 

  3771 4838 5413 14.8% 15.8% 15.7% 

  3223 3552 4104 12.6% 11.6% 11.9% 

  2152 2716 2461 8.4% 8.9% 7.1% 

  2262 2266 3377 8.9% 7.4% 9.8% 

 1020 1218 1299 4.0% 4.0% 3.8% 

  814 1176 1041 3.2% 3.8% 3.0% 
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 2009 2 23 8

%

 2006n 2007n 2008H 2006n 2007n 2008H 

 541 618 729 2.1% 2.0% 2.1% 

  690 597 676 2.7% 1.9% 2.0% 

 470 409 384 1.8% 1.3% 1.1% 

  282 365 378 1.1% 1.2% 1.1% 

 195 321 421 0.8% 1.0% 1.2% 

  660 469 576 2.6% 1.5% 1.7% 

 19579 23418 26533 76.8% 76.5% 77.0% 

  2749 1764 2330 10.8% 5.8% 6.8% 

  180 329 846 0.7% 1.1% 2.5% 

 22508 25511 29708 88.2% 83.3% 86.2% 

       

  12 17 18 0.0% 0.1% 0.1% 

  2493 3483 3388 9.8% 11.4% 9.8% 

  492 1618 1336 1.9% 5.3% 3.9% 

 2997 5118 4743 11.8% 16.7% 13.8% 

 25505 30629 34451 100.0% 100.0% 100.0% 

6 2008H

   358 1.04 

   286 0.83 

   282 0.82 

   250 0.73 

   250 0.73 

   229 0.66 

   225 0.65 

   223 0.65 

   222 0.64 

   210 0.61 

   2,535 7.36 

20%

40% 08 08

4

18 2008H

0%

2%

4%

6%

8%

10%
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7 2009

NIM 2008 2009 2010 2009  2010

 2.66% 2.21% 2.11% -0.45% -0.10% 

 2.94% 2.45% 2.27% -0.49% -0.18% 

 3.06% 2.49% 2.27% -0.57% -0.22% 

 3.10% 2.73% 2.43% -0.37% -0.30% 

 2.95% 2.38% 2.16% -0.57% -0.23% 

 3.07% 2.29% 2.03% -0.78% -0.26% 

 2.71% 2.38% 2.17% -0.33% -0.21% 

 2.56% 2.21% 2.12% -0.35% -0.09% 

 2.87% 2.55% 2.41% -0.32% -0.14% 

 2.99% 2.65% 2.61% -0.34% -0.04% 

 2.89% 2.43% 2.26% -0.46% -0.18% 

 2.80% 2.33% 2.19% -0.47% -0.14% 

 2.91% 2.41% 2.20% -0.49% -0.22% 

 2.93% 2.60% 2.51% -0.33% -0.09% 

09 2.65%, 08 34BP 50BP

4 09

1.3% 160% 08

1.46 08 100% 09

300 100%

4 08 70% 08

1.2%

09 0.6%
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8

 2004 2005 2006 2007H 2007 2008H 

 90.8% 89.1% 88.2% 91.3% 91.5% 97.0% 

 4.8% 7.5% 9.3% 6.7% 6.7% 1.7% 

 1.5% 1.6% 0.4% 0.5% 0.8% 0.3% 

 1.9% 0.8% 1.4% 0.9% 0.7% 0.4% 

 1.0% 1.0% 0.7% 0.6% 0.3% 0.6% 

% 4.4% 3.3% 2.5% 2.0% 1.8% 1.3% 

       

% 76.3% 94.4% 107.2% 113.1% 146.9% 191.9% 

  1.0% 0.4% 0.25% 0.67% 0.69% 

9

 2006N 2007N 2008E 2009E 2010E 

/  634 675 806 1,201 1,477 

+ / /( ) 97 188 395 276 332 

- /  -43 -66 0 0 0 

+ /       

- /  0 8 0 0 0 

+  0 0 0 0 0 

 -13 0 0 0 0 

      

/  675 806 1,201 1,477 1,809 

      

%    107.25% 146.88% 176.98% 162.39% 143.90% 

%    0.42% 0.67% 1.15% 0.64% 0.59% 

10 09

2009 /

15.00% -0.45% -0.10% -1.34% -3.87% 9.27% 

14.00% -0.49% -0.20% -3.53% -2.58% 7.90% 

25.00% -0.57% -1.93% -55.08% 1.30% 575.65% 

19.56% -0.37% -0.10% -1.32% 7.97% 0.75% 

20.17% -0.57% -0.20% -3.62% -2.05% 11.37% 

19.08% -0.78% -0.04% -9.63% -7.92% 9.40% 

20.17% -0.33% 0.01% 2.39% 4.32% 1.29% 

20.62% -0.35% -0.15% 0.50% 5.58% 7.94% 

28.00% -0.32% 0.00% 1.46% 9.52% 10.07% 

30.00% -0.34% -0.61% -8.45% 11.39% 20.18% 

21.16% -0.46% -0.33% -7.86% 2.37% 65.38% 

14.50% -0.47% -0.15% -2.44% -3.22% 8.59% 

20.77% -0.49% -0.40% -11.12% 1.53% 101.07% 

29.00% -0.33% -0.30% -3.49% 10.46% 15.13% 
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27 47.99 17.82 9.48

5.65 15

2

1 2

09 30%

28%

08 1.2% 09 08 0.6%

2008

35%

08 3 24% 27%

11

2008-2012 2013-2019 

CAGR 19.2% 10.9% 2.5% 

NIM ( ) 2.67% 2.28% 2.16% 

CAGR 20.4% 18.0% 2.5% 

( ) 17.9% 23.8% 27.3% 

( ) -27.2% -27.0% -27.0% 

CAGR 15.0% 11.5% 2.5% 

( ) 28.8% 40.4% 84.7% 

    

ROAA( ) 1.58% 1.40% 1.42% 

ROAE( ) 16.1% 19.6% 16.3% 

( ) 10.3 14.0 13.1 

( ) 18.6% 12.7% 12.4% 

( ) 20.3% 13.4% 13.2% 
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12

 2006N 2007N 2008E 2009E 2010E 

( ) 25,505 30,629 37,884 49,165 62,849 

 3,768 7,251 11,612 15,279 16,234 

ex  5,471 8,153 10,483 13,101 16,372 

 22,455 28,247 34,353 40,388 51,988 

 57,198 74,280 94,332 117,934 147,444 

 1,400 2,590 3,292 4,096 5,093 

 58,599 76,869 97,624 122,030 152,538 

 (675) (806) (1,201) (1,477) (1,809) 

 57,923 76,064 96,423 120,553 150,729 

 0 0 0 0 0 

 43,858 50,932 61,118 76,397 95,497 

 800 800 800 800 800 

 8,258 11,477 19,815 26,279 34,686 

 0 0 0 0 0 

 52,916 63,208 81,733 103,476 130,982 

 2,396 2,913 3,693 4,617 5,773 

 55,312 66,121 85,426 108,093 136,755 

      

 0 0 0 0 0 

      

 1,207 1,837 1,837 1,837 1,837 

      

 2,624 9,942 10,998 12,460 13,974 

13

 2006N 2007N 2008E 2009E 2010E 

 1,548 3,403 3,991 4,292 5,219 

 (916) (1,447) (1,467) (1,476) (1,779) 

 631 1,956 2,524 2,815 3,440 

 0 0 0 0 0 

 70 79 173 234 292 

 (12) (13) (26) (35) (44) 

 58 66 147 199 248 

 0 0 0 0 0 

 751 21 344 404 312 

 68 (118) 87 89 92 

 877 (31) 577 691 652 

 0 0 0 0 0 

 1,508 1,925 3,101 3,507 4,092 

 0 0 0 0 0 

 (531) (582) (806) (940) (1,125) 

 (94) (118) (160) (174) (205) 

 0 0 0 0 0 

 883 1,225 2,135 2,393 2,761 

 (7) 26 35 48 62 

 0 0 0 0 0 

 877 1,251 2,171 2,440 2,823 

 (106) (188) (395) (276) (332) 

 (97) (188) (395) (276) (332) 

 (9) 0 (0) 0 (0) 

      

 771 1,063 1,775 2,164 2,491 

 (176) (154) (239) (336) (473) 

 595 909 1,536 1,828 2,018 

 0 0 0 0 0 

 595 909 1,536 1,828 2,018 
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