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AL BRBAIRALRE (%)

2006A 2007A 2008E 1H2009 2009E 2010E 2011E 2012E
TARFRE 11.7% 30.7% 24.1% 15.2% 15.2% 12.1% 10.0% 8.5%
Hos AT 8.4% 27.4% 20.7% 13.3% 13.2% 10.5% 8.6% 7.3%
W S ALAT (1) 225 13.5 8.5 9.7 10.9 13.7 16.4 18.8
R F A E 48% 46% 53% 58% 58% 61% 63% 65%

FA R IR: Wind Fit, BZEALZFHRTT
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% 35 40 45 50
AN TR E 13.3 13.7 14.1 14.5
KAFTAR 14.9 15.2 15.6 16.0

TR IR Wind Fir, BASIEAZ TR AT

ARIEBRATNE, BpfE 7 BRI A 351070, Bufis 2010 94 AR F 41t 13%. mARAAEERAETR
F R — T RATR BN BT AEEFBANCH BT AE LT, A5 15%. 4o R B A ATH A A0 F 5K,
AR TR RRZ 3] 17 - 18%, ZATARRIR U ER, EHTAATREIABE &£ 0% EL, ENEFH
T I RIFRAE LT, "T0A X HF 400 Z1ICREMALIE K, ERHAL KRR 2 F AL LEERENEE.

B R ARATH BT T 10 4 BVPS #rasitst EPS ¥9%rh; AT SR RN, IKECRM 69808 3448 30 L R
A 5%

TR B EEMN2A I~ F 49 PIE #= PIB KT, deREBEMES, R4 PIB T4 %, M PIE EHARY, TRAMKAK
WA PRE R ALY, AR TAR A S @5, e REENBAL, AR ZEE., Aiizbms, BN SR
st FRA A GNE, FFEEICFEA .

FBATTF @ —A oM, EATIA A BOKEN (AR T 18.95 1) #9drdetb i) SR ZATHAE, 4R S
TR F EPS, BuiarF BVPS ¢9%h K, it AT

%.3: 2010 F#HREITERBE EPS T 4L

pe )
17 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00%
35 1.07 1.07 1.09 1.10 1.11 1.12 1.13 1.13 1.14
40 1.03 1.05 1.07 1.08 1.09 1.11 1.11 1.12 1.13
45 1.01 1.04 1.06 1.07 1.08 1.09 1.10 111 1.12
50 1.00 1.02 1.04 1.06 1.07 1.08 1.09 1.10 111
FA IR Wind TR, EAZIERZ FAT R AT
£ 4: 2010 FdF4RITERE BVPS Tk
A5
fo A 50.00% 55.00% 60.00% 65.00% 70.00% 75.00% 80.00% 85.00% 90.00%
35 7.88 7.99 8.08 8.17 8.25 8.32 8.38 8.44 8.49
40 7.90 8.04 8.15 8.26 8.34 8.42 8.49 8.55 8.61
45 7.94 8.09 8.22 8.33 8.43 8.52 8.60 8.67 8.73
50 7.98 8.15 8.29 8.41 8.52 8.62 8.70 8.78 8.85

PR RR: Wind %R, BAZIEAZ TR AT
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N, NAME AT FEAREWANEE S, FIESAZATTHSME A KPR BHSFRETAMGEFANH BT ARG 7
Ko BATUHRNSEROEE., T, ERARRXTASETARE T, @FAATORRRT 6 0437 69 T4
KRG T, ABHTAATE ATHMALE R, 2013 FAH BTN EE, ARTYAEHR%ELET.
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MERAE (4F) 2008A 2009E 2010E 2011E #iHE (FFL) 2008A 2009E 2010E 2011E
P/E 24.2 22.7 18.2 12.1 %A BN 2,596 3,091 4,502 6,519
P/B 3.13 2.90 2.29 2.03 Fl BN 4,539 4,780 6,499 9,115
P/PPoP 15.8 16.2 12.8 8.3 18 3 1,943 1,689 1,997 2,593
TAELE T (A 37.7% 23.8% 21.0% 15.5% S 488 353 516 891
BN & E 1.4% 1.9% 1.6% 2.5% AT H A PN 2,108 2,738 3,986 5,628
FHRARAN 220 348 469 597
AR () 2008A  2009E  2010E 2011E Huz BRI s 406 -49 -146 -75
EPS 0.79 0.84 1.06 1.59 Bk N 3,223 3,390 4,825 7,041
BVPS 6.15 6.63 8.41 9.49 T kA 999 1,216 1,479 1,849
PPOPPS 1.21 1.18 1.50 2.32 ERIZE TGN 5 2 13 8
DPS 0.30 0.40 0.35 0.53 HAFT A 2,229 2,176 3,359 5,200
A 1,741 1,823 2,843 4,308
& F|5K3h 2008A 2009E 2010E 2011E PR AFHL 285 271 480 746
FaR¥g K 23.2% 61.8% 39.2% 36.3% b HE R AV 0 0 0 0
RHEK 31.2% 60.5% 40.8% 40.7% A iE 1,456 1,552 2,363 3,562
Ao 57.7% 58.5% 59.8% 62.4%
BAF K 22.3% 59.3% 38.9% 35.9% FEABR (BHAL) 2008A  2009E  2010E 2011E
RHI A FE 8.05% 5.48% 5.44% 5.54% N BAFFE) Ak 1,780 5,329 7,293 9,708
R Hl i % 3.45% 3.34% 3.29% 3.23% RAT RS 8,834 14,154 19,527 26,650
BANF A 5.64% 4.07% 3.96% 4.01% Yk ik sk 6,887 15,486 20,838 28,425
B AR BAF 2.55% 1.80% 1.57% 1.45% BAEN 40,180 64,490 90,816 127,753
A8 A4 2.93% 1.66% 1.44% 1.34% WHKE 41,122 -1,450 -1,852 -2,606
%8 £ (NIM) 3.23% 2.66% 2.74% 2.87% AR 33,161 45,243 62,483 80,530
A £ 2.71% 2.41% 2.52% 2.66% B 2 %7~ 913 1,125 1,756 2,531
FEFEPRALE 19.4% 8.8% 6.7% 7.4% 3 REBLK A 213 233 315 452
R (SE 31.0% 35.9% 30.7% 26.3% H k= 2,860 3,872 3,360 3,315
W& B IF R 1.39% 0.63% 0.66% 0.79% BAVF = 90,842 144,702 200,956 273,066
H BITRBLE 16.3% 14.9% 16.9% 17.3% S Vi 93,706 148,482 204,535 276,758
AR b B AR 14.407 26.682 35.288 50.431
RO it £ 2008A 2009E 2010E 2011E Paid 62,731 101,499 141,286 192,573
AA EMANIE K 32.7% 19.1% 45.7% 44.8% JEAT IR 4,422 7,192 8,216 11,619
FERBEAEK 235.4% 57.8% 34.9% 27.2% EAT A 800 800 800 800
R SN2 67.4% 5.2% 42.3% 45.9% A48 AR 77,938 128,981 177,374 243,804
KEA AR K 78.1% -2.4% 54.4% 54.8% b8y 82,360 136,172 185,590 255,423
Al K 60.1% 6.6% 52.3% 50.8% T 1,837 1,837 2,237 2,237
N 6,935 6,940 11,624 11,822
K EAFNRS 2008A 2009E 2010E 2011E —H S 630 800 1,000 1,200
ROAE 13.4% 12.9% 14.4% 17.6% Ao BeA)iE 1,894 2,605 3,955 5,975
ROAA 1.58% 1.18% 1.29% 1.41% HMRFAR A 50 129 129 129
ROAA(FL&-1T) 2.52% 1.72% 1.88% 2.11% PR A A% 11,346 12,310 18,945 21,363
RORWA 2.95% 1.79% 1.93% 2.07%
ARBEF M 2008A 2009E 2010E 2011E
KERE 2008A 2009E 2010E 2011E A 11.6% 9.1% 9.3% 9.5%
FRAF=H 1.64% 1.33% 1.24% 1.24% 4ol 78.6% 82.9% 83.7% 84.5%
REBEER 170% 169% 165% 165% ZHNEI 9.9% 8.0% 7.0% 6.0%
RAERBUAIHG 2.79% 2.25% 2.04% 2.04% HE H 16.8% 14.0% 17.5% 18.5%
Aol 72k 83.2% 86.0% 82 5% 81.5%
A 2008A 2009E 2010E 2011E
TR F 24.1% 15.2% 16.0% 12.9% RELERT(A) 2008A 2010E 2011E
S TS 20.7% 13.2% 14.5% 11.5% DR & 64 67 71 74
W 4-ALAT (12) 8.5 10.9 11.2 12.5 NI 2,100 2,205 2,315 2,431
e Am AL 7 b 53% 58% 60% 62%
FToRRR: A& AL, BEIEAZTHRA
AL E K 0 S A SHAT LLHE
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