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BRABATE A 2009 4 1 ZFZ %, FIA)EE R 54.25 1070, FlkiE-34.74%,

FIAA)IE 42.08 127, FlH3E-33.41%, FIERILE 0.29 T, LF ARk I E
JB B R A BN LT 4-20.15 % .

BFEE:

Wk AR EHREETGRKE, MAE QL LR TRERRE TR LR 4RAT,
FHOEF EBNF HLE-20.15% . 3] S A LRI L F 42y 241270, LT
16127L (-14.5% ). 1 ZEHIMPR-FHRFTH 9% LEE (nim) H 2.32%,
FIBbiE 129 ME (35.7% ), IRFULE T2 A& (245% ). & EKFHR
FRMEELERER. ZEBT LY KABEZEHMLE. A8 ZHT LA 08 4
Fl#A49 7.95% £ % 1851%. A LAk 08 FRIHA4) 43.27% LA £
51.08%. 08 £ R, »a) ¥ HEM Z WA FHEEAE, Bt R T —ad s
BRI Rk E, NE) RHABRE LG 35.4%, ALK TR 29.96%, EERH
AAASEAD 13.9% , MALY Kk E 1R TR X A4RAT.

F R BN R b FRILEARETE, N8 FEHAMESKAR TR 1.9

1274 (-10% ), R T 1491270 (-8% ), {2 &) REEmHyRE . L IkEd
08 F R #49-3 1L EF £ 31070, HAwIE B NAIEme) 8 L.

RERZAB DB LA, RERFLORF TR, RRTFMLFM 4.2 1L,
RERKENEMG 1.11% FEZE 1.01% . &FERAEAN 694545 Bor
#, BMAFTERRRTEHRENGEL, 1 FEHBRIAEEM 08 R #14) 4.36
AN E 7901070, REBLEFIEMTHE 398 MNEF 4L E 219.31%.

BAMAN KW EFAZE 41.57%, 38 1 ZE %2 % ARk 08 R 413 e 812
o, RANIAILE 08 B #69 30.4% LA ZE 41.6%, &) ZJE ] 64 AL
FIVR SR, B AR o7 R R T B ) A AL .

BATR EBFIRR: BAVAA A NS T = M RAEABRGRAE—FEEH
W, AREE&ERBAA BRI, N8 T MERNARATAGE, 2 k55 69 T A E
M F AR, HHRRBHELS TR SAOATRBM AL HEIL, %
09-11 4 EPS 1.45 L. 1.76 /L. 2.15 LA AFITAM, e “BARHE" A,
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HRER (FF) 2008 2009E 2010E 2011E ZAlh (%) 2008 2009E 2010E 2011E
AP ON 46,885 48,308 60,282 72,757 ROAE (3&&77) 42.7% 37.6% 38.0% 37.8%
FE AL BN 8,423 9,756 10,742 13,139 ROAE 28.4% 24.1% 242%  24.3%
21T N 55,308 58,064 71,024 85,896 ROAA 1.5% 1.2% 1.2% 1.3%
B VB AR An 3,296 3,368 4,119 4,982 A 2008 2009E 2010E  2011E
Bk A -20,340  -21,484  -26,279  -31,781 ASHFAALE 6.6% 7.1% 7.2% 9.5%
AR 31,566 33,213 40,626 49,132 FARAALER 11.3% 11.5% 11.2% 13.2%
EEGEE -5,154 -5,709 7,153 -8,183 Rk F & 44.6% 53.0% 53.0%  53.0%
AT ) 26,412 27,503 33,473 40,950 KEFRE (%) 2008 2009E 2010E  2011E
B A3, -5,813 -6,349 7,722 9,441 R RATH LA 1.1% 1.1% 1.1% 1.1%
A 20,946 21,255 25,851 31,608 HK&EFEEF 221.6%  222.2%  221.0%  236.2%
ik (58%) 2008 2009E 2010E 2011E  KERFIRHASR 2.5% 2.4% 2.5% 2.6%
b S v 1,571,797 1,920,545 2,291,199 2,683,070 € il # A IRAA 2K/ KA H 2.1% 3.0% 3.0% 2.8%
EA TS 1,518,980 1,926,107 2,293,288 2,685,824 # /= Az (% ) 2008 2009E  2010E  2011E
Rk 1,568,492 1,097,741 1,318,488 1,568,492 &AM E/E FF 5.1% 5.0% 5.1% 5.3%
JEAIEA 305,087 390,511 488,139 595,530 A &K F/E K 96.6%  100.3%  100.1%  100.1%
Hpbk & 361,139 464,609 519,948 562,904 /&K * 99.8% 57.2% 57.5%  58.5%
HAuR LT 45889 70,043 81,671 94,091 EAEFIE K 19.4% 20.3% 213%  22.2%
e 1,250,648 1,537,064 1,838,177 2,175,829 {7tk 125.4% 71.4% 71.7% 72.1%
H AT AT 206,718 250,691 292,829 314,712 AH L fifkkE 83.8% 84.3% 84.6%  85.7%
&R E- 79,781 96,770 117,307 142,453 HrsEH (S /BRER)

¥R (%) 2008 2009E 2010E 2011E EHAHH 56.0% 56.0% 56.0%  56.0%
BHIEK 32.5% 22.9% 19.6% 18.4% ‘A 44.0% 44.0% 44.0% 44.0%
IR 29.9% 25.5% 20.1% 19.0% a8 A 58.0% 59.0% 59.2%  60.0%
£ EFFHEK 19.1% 26.2% 19.1% 17.2% AMAGH 42.0% 41.0% 40.8%  40.0%
ERN 5.21% 451% 4.54% 4.58% Raks My ( BRRAH)

A+ 8 R AT B R 2.04% 1.89% 1.88% 1.86% 3] Gtak 62.4% 62.2% 63.1% 0.0%
48 £ (NIM) 3.29% 2.76% 2.82% 2.88% ANAGREE 26.6% 26.5% 26.5% 0.0%
%4 £ (Spread)  3.18% 2.62% 2.66% 2.72% W 11.0% 11.3% 10.4% 0.0%
HANE B 14.00%  14.56%  13.44%  14.25% HRIslFS54EE 2008 2009E 2010E 2011E
FRAN P 36.78%  37.00%  37.00% 37.00% Ik (EPS) 1.43 1.45 1.76 2.15
15 R A 0.69% 0.65% 0.65% 0.65% EMREEHF)HE 2.15 2.26 2.76 3.34
H R FFAFHE 23.0% 23.0% 23.0% 23.0% EBRELZ 5.42 6.58 7.98 9.69
BFAEKE (%) 2008 2009E 2010E 2011E WwZ&% (PE) 10.6 10.5 8.7 7.1
HALEMN 38.3% 3.0% 24.8% 20.7% P/PPOP 7.1 6.7 5.5 4.6
EI PN O N 20.3% 9.2% 12.8% 28.3% PB 2.8 2.3 1.9 1.6
ESITION 35.0% 5.0% 22.3% 20.9% PEG 0.6 0.6 0.5 0.4
WEA A 30.3% 5.2% 22.3% 20.9% | FHAudciE 2008 2009E 2010E  2011E
ALAT A 26.3% 4.1% 21.7% 22.3% HEAIMEE (A) 639 709 789 869
A 37.4% 1.5% 21.6% 223% R IH (A) 33971 39,971 46,971 53,971
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BAMES: AR 6~ 12 AN A R BEAMNFHE 30%0A £
I #H: THARK 6~12 MNA WRMNFHPE 10% ~ 30 %
Tk AR 6~ 12 AN A ARMESIE + 10%A A
O TRk 6~12 AN H MBS 10%0A £
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Fob: IR R 6~ 12 AN A AAT 8RR IUARRT T 94554
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FRKAF, CFA, THAEFARITBATILSHIR, K P4TFF . 2akFmt, 4 FERFLBITINRZ T, 2 SFiEFAT AL
2, T BB LENG: TH4BAT. ERBAT. PEBRAT. BELRAT. PIERAT. RAERAT. HALRAT. SLA4RAT. S BARAT.
RESE A,

SAAEK

AiRAd b B EBIRTHERA RFTAENS]) (AT RAR “PIEER”) R/E, FAHARKLANIEZEFEA. RETHIESL
FRB@RE, RDRMER T XIIP. ik ST R R, ST ARE 01812 A 8] 35 AR 8 ey R i
A8 B RERFaIRE N A Ak, KNS FARIMET A FAE.

AT T HARFIAA T 4 ATHZ EAn T, AL BN LS &0 S A b Ao 2 B 3 RARAEFTARAE . o AR ST 1
I ERBEFH AR, ELATN, B RRIBIBAETH £ T F 6 4,

AN 8) B TR T A HAT R b 4R B 6000 3 B R AT 0IE Sk AT ), T A A 08 8] SR A S S IR AL
FARAT . W5 2] R4k = S 5 A8 KRS

AR 0y N B IAUESE , FFAM RN TR A0 K 2 B, RH RARBEANAILT B AT, M ERLAE LKA
B R TAR R IRAE TR A FAels &, IR MO AR R R B ATRAZAR e, Ko 8) BB RS R AR 7 5| B e 44T
HER B BERK RAEATTAE.
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