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12 31 . 2007A 2008A 2009E 2010E
10,808 14,502 15,782 18,971
% 36.45 34.19 8.82 20.21
2,650 614 4,162 4,796
% 81.08 -76.83 577.85 15.22
1.170 0.198 1.140 1.313
PBR X 3.80 3.64 3.11 2.74
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2007A
10,808
9,606
18,044
8,438
521
668
147
201
82
233
165
7,086
824
4,207
2,054
3,722
3,772
1,122
2,650
2,293
1.170
5.670

2008A
14,502
12,598
26,465
13,867
851
1,057
205
399
66
463
103
13,710
1,152
4,930
7,334
793
793
179
614
3,105
0.198
5.917

2009E
15,782
13,190
27,710
14,519
1,090
1,353
263
658
72
509
0
10,446
1,253
5,997
3,195
5,336
5,336
1,174
4,162
3,652
1.140
9.453

2010E
18,971
16,015
33,643
17,628
1,417
1,758
342
559
80
560
0
12,783
1,507
7,209
4,068
6,188
6,188
1,392
4,796
3,652
1.313
10.372
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2006 2007 2008 09H1 2006 2007 2008 2009E 2010E
3.68% 5.77% 6.15% 5.08% 237,680 309,802 417,453 517,642 621,170
3.71% 5.77% 8.53% 8.62% 273,741 363,628 467,547 569,406
7.98% 5.62% 4.64% 0.72% (%) 32.27% 34.75% 24.00% 20.00%
71.36% 75.78% 71.87% 82.28% 227,112 297,762 399,027 494,793 593,752
46.91% 48.28% 53.75% 133.07% 262,437 348,395 446,910 544,273
41.41% 38.93% 35.03% 39.29% (%) 31.11% 34.01% 24.00% 20.00%
4205 3129 2954 29.54 182,182 221,814 283,741 349,002 425,782
2006 2007 2008 09H1 169,015 201,998 252,777 316,372 387,392
88.37% 88.88% 86.80% 84.95% (%) 21.75% 27.92% 23.00% 22.00%
437% 4.82% 5.87% 6.38% 175,245 215,012 2,027 4,442 7,285
1.26% 1.86% 2.90% 6.78% 175,245 215,012 281,715 344,560 418,497
137% 0.76% 0.45% -0.55% (N1M) 294% 3.10% 3.02% 255% 2.58%
239% 2.15% 3.19% 1.63% 28.00% 50.52% 63.50% 28.00% 30.00%
2.25% 153% 0.79% 0.81% 41.41% 38.93% 33.99% 38.00% 38.00%
100.0% 100.0% 100.0% 100.0% 798% 562% 0.68% 0.90% 1.05%
14565 12,475 1,928 3,141 4471
2006 2007 2008 09H1 0.77% 1.02% 261% 1.01% 1.05%
/ 286% 3.13% 3.05% 1.25% 1,303 1,946 6,589 3,195 4,068
/ 4.93% 5.88% 6.40% 2.20% 32.54% 29.74% 22.53% 22.00% 22.50%
/ 207% 2.75% 3.35% 0.95% 46.91% 48.28% 105.14% 141%  163%
/ 0.14% 0.17% 0.21% 0.09% 2005 2006 2007 2008  09H1
/ 0.17% 0.22% 0.26% 0.11% 38,911 63,543 73,906 83,533
/ 0.03% 0.05% 0.05% 0.02% 87.07% 63.30% 16.31% 13.03%
/ 0.04% 0.07% 0.10% 0.10% 21.36% 28.65% 26.05% 24.40%
/ 0.04% 0.03% 0.02% -0.01% 81,315 97,469 105,514 113,087
/ 0.08% 0.08% 0.11% 0.02% 35.02% 34.65% 29.27% 27.15%
/ 131% 137% 126% 0.58% 35,357 40,890 58,071 65,592
/ 1.70% 190% 197% 0.79% 23.50% 15.65% 42.02% 12.95%
/ 0.89% 123% 0.19% 0.58% 15.23% 1454% 16.11% 15.75%
ROAA 0.60% 0.86% 0.15%  0.46% 6,274 8,673 9,096 9,109
ROAE 25.12% 27.04% 4.18% 13.44% 238 253 282 290

2009 8 24



L Yk

FHANGHAL SHCURTIE

300
Superperform 20%
Outperform 10%
In-Line +10%
Underperform 10%
300
Attractive 5%
Neutral +5%
Cautious 5%




