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HF4RAT,

FEFABREAKREAN EEERTE, BERTFNEEEF.

o E2HFRE:

>

TENGEEERT 6N, AAAZTERMERAN LK. 09 F, X
KARATF 4 T BAN 25N & B LN L] ) 19.09%, AR A) B4R
T8, FEFARMEFUNE LR HORAT, AL LTFTHRATE,
KT BEAEGRRY 4G T AT

KEREXRERR, RESHhAB LN LML, 09 Fk, KRBT
RERHESH 1.25%, KEBEZEH 194%, (TR LEIFKF, &
BRI RFAAT A A 2.71%, {5E ET4HRATH — 5.

AR & AR B, TAENMRSE ERBORLENAH, 09 5K, LK
BATART LA 21.9%, f2E R RI4EATF LR, TRIMRTZE
K eG4FERERK, 09 Fiz L THEK 41%, A 18.7%.
HRABEALTAR, RETVRESH A, RRBTERANG GHFARAL
REH25EANF L LA, Tt 10 FRAKBATZ ST AL EF R
AARZENiX %) 9.2%4= 12.0%.

o MFMA. EeFE 404.35 1R ERAFE T, RMNTH I XERAT 2010
#2012 FEAE A A 97.6 12T, 124.0 1270, 143.6 A27T; 5L 644 F)
¥k R A 27.7%. 27.0. 15.8%; HRIkHE 554 0.24 T, 0.31 T/
JE. 0.36 IE; AR F it A 1.89 LK. 2.17 I, 2.49 UK.

0 EE WA XA (2.56, 2.70). KF T 4T, &AAA R KBATH L2
WAEF AR A 2.84, SFZMAEXIE A (2.65, 3.02) 7T, A 10 4 PB X a %
(1.4, 1.6) , ey 10 5F PE a4 (11.0, 12.6) , P WM ELE
Mot AR _EI A 5-10%, L F W4 R A 4 (2.56, 2.70)7.

0 AEeRE. TpEis FaiRE. N8 a5 nEd—FHa,

ER I &

LR E 2009 2010E 2011E 2012E

WEFAE (f2) 128.53 192.08 241.84 271.13
Yoy (%) -9.56% 49.45% 25.90% 12.11%
A (L) 76.43 97.58 123.95 143.56
Yoy (%) 4.48% 27.67% 27.03% 15.82%
H Ik B EPS (L) 0.19 0.24 0.31 0.36
HA K BVPS (L) 1.19 1.89 2.17 2.49
HF A E ROE (%) 24.11% 15.66% 15.10% 15.26%
TEEPE (/%) 0.75% 0.71% 0.70% 0.68%
AR PIB (42) 14.81 11.60 9.13 7.89
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L T 7
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3. A, R R R 7
i B = 9
1. RENEEEMTE L, RAAZFERMEMBAE 9
2 RERERENR, REHEBERAR AL ..o 9
3. AR AR G, AN ETBOME ZARE o 10
4, BRBFTAATAR, RET KB o 11
/2 Wl -~ 12
1o ATR@: & BRI e 12
2. wEE: M SEMEE ST AR 12
B 1o ARATATAL B S PEBANA .ottt e e e e 5
B 20 ARATAT RN EPBBANA oottt e 5
A3 RRBATFEFAMEFBRAN AL EATLAEKT. o 9
Bl 4 R R R A 9
B S kA4 al EREBERMMBRIRIT o 9
B 6: 09 FARAKBATRER T ARG B EALFEATLAT] ..o 10
B 7: 09 F R AKBATNNTE AL TATI R EAKF 10
A 8: ARKAFTERERKNHFERI—TAIMTR. ..o 11
B9 RRABATERBE R GTALLE. 11
A1 RKAATBAIFORFER ([T FT/ME) o 3
A 20 RKBATM SR A BATAME ([T T/ oo 4
F 3 EA E TR A R oo 5
Fo4: B ETARATRARE AR oo 6
k50 RKBATRAKREATHE R (B ATH %) oo 7
K 6: 09 FRAKEATES A REBATEZZ TR (24 2T %) ooenenne.. 8
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TR KAAT AR ZF G BAPRIL, RAMER, RiL=ZHF:

(1) HRAT I B KAAT AT L EARANE T K I E;

(2) R jEAn &RA KL, 2010 4-2012 %, +E GDP L A3k 7% £
(3) 4RAT W G AALY R 2 B ILA W82 AR AR PR

(4) B LAeRM I, Bk R e FARFANRTIE T

(5) AT 70120&, KATMHA AR T 2.80 T, BRFTEEHA 196 12T,

FEFRK G 404.35 1T B R APETE T, RATTR B KARAT 2010 4--2012 4 74F)1E 43|
4 97.6 107, 124.0 107, 143.6 1C70; AMRIKAE A 0.24 /A%, 0.31 T/PE. 0.36
TR PSR T A 1.89 R, 2.17 IR, 2.49 &,

(1. AKBAFEATRHEER (L. TMHE)

I B 2008 2009 2010E 2011E 2012E

F) &N 223.36 196.02 290.16 353.88 400.55
FLE AN 431.05 374.24 566.54 719.51 837.58
A& Z ik (207.69) (178.22) (276.38) (365.63) (437.02)
EHREE 2 N 21.74 3157 44.95 63.83 83.52
F 4 BAR PN 26.07 35.33 49.46 69.25 90.02
F4 R BANE I (4.33) (3.76) (4.51) (5.41) (6.50)
BRME 2.14 7.55 7.55 7.55 7.55
S AME R B 5 (3.22) 2.78 2.78 2.78 2.78
VLR 211 4.05 4.05 4.05 (10.00)
Hpd b 550N 0.64 0.29 0.29 0.29 0.29
SIS SN 246.78 242.26 349.78 432.39 484.70
RA T (102.61) (113.43) (157.40) (190.25) (213.27)
i b BB A (19.60) (18.10) (20.99) (25.94) (29.08)

A 4R 72 5 ) (83.01) (95.33) (136.42) (164.31) (184.18)
B AR R (2.06) (0.30) (0.30) (0.30) (0.30)
KEFTA) AR 142.12 128.53 192.08 241.84 271.13
F AR (62.88) (23.60) (58.41) (72.04) (74.47)
FVI8 %8R 79.24 104.93 133.67 169.80 196.66
P AL (6.08) (28.49) (36.09) (45.85) (53.10)
&A1) i 73.16 76.43 97.58 123.95 143.56
VAR A 0.00 0.00 0.00 0.00 0.00

T o e g A 73.16 76.43 97.58 123.95 143.56
yoy 45.17% 4.48% 27.67% 27.03% 15.82%

EPS 0.18 0.19 0.24 0.31 0.36
B 332 481 765 876 1,006
BVPS 0.82 1.19 1.89 217 2.49

FA R N8 R, BRIESFA T S
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R 2: RXBATH SBE AR A TRE (LA, AME)
F)E & 2009 2010E  2011E  2012E F)78 £ 4B & 2009 2010E  2011E  2012E
F) 8N 196.0 290.2 353.9 400.6 | FEHMANEE -12.2%  48.0%  22.0%  13.2%
o Ja] Ak SN 31.6 45.0 63.8 83.5 | FIEl Ak SNk 355%  40.0%  40.0%  30.0%
ER XN 242.3 349.8 432.4 484.7 | PRSI 19.1%  17.0%  182%  17.4%
Ak 5B R (95.3)  (136.4) (164.3)  (184.2) | AN 39.4%  39.0%  38.0%  38.0%
K &7 A]E 128.5 192.1 241.8 271.1 | A EHE 272%  27.0%  27.0%  27.0%
W T h (23.6) (58.4) (72.0) (74.5) | ARA £ 3.0% 3.5% 3.9% 4.3%
A 104.9 133.7 169.8 196.7 | TRA-F A F 3.6% 3.6% 3.6% 3.6%
Pt 454t (28.5) (36.1) (45.8) (53.1) | #H £ 1.9% 2.3% 2.4% 2.5%
A 76.4 97.6 124.0 1436 | # &% 2.0% 2.4% 2.5% 2.6%
7Rk k 2009 2010E  2011E  2012E % = RAAEak 2009 2010E  2011E  2012E
& & 11,558 14,217 17,060 19,107 | WHHKF 39.7%  25.0%  22.0% = 15.0%
WA 6,490 8,112 9,897 11,381 | A#EKE 32.1% 25.5% 24.0%  16.0%
TR A 1,385 1,868 2,392 2679 | £E&EFFHKE 40.1%  23.0%  20.0%  12.0%
A+8 fi it 10,902 13,736 17,170 19,746 | AT & R K E 443%  26.0%  25.0%  15.0%
BB AHR 7,996 10,036 12,444 14,435 | M H E gk 41.7%  25.0%  22.0%  12.0%
JLAT 2 216 215 350 500 | &=k 40.6%  30.0%  28.0%  12.0%
b 11,977 15570 19,930 22,321 | WA 79.1%  78.8%  77.4%  78.3%
& it 11,496 14,805 19,053 21,316 | W&/ EF/* 54.2%  52.1%  49.7%  51.0%
MR A A 5 481 765 876 1,006 | A F/EH > 11.6%  12.0%  12.0%  12.0%
4 R 2 B RAT 3,787 4,376 4,951 5,248 | WEBARFAT/HEH  17.2% 15.0% 15.0%  18.0%
E AR 38,588 44,836 48,285 53,506 | EHAHE 43.6% 55.0% 50.0%  50.0%
KRN E] TR 3,492 4,462 5,344 5,918 | Mt &b 30.7%  30.0%  32.0%  33.0%
N = 1,418 2,434 3,167 3,756 | Ao d 15.4%  10.0%  10.0%  10.0%
KEREFRTALL 2009 2010E  2011E  2012E T2 2009  2010E  2011E  2012E
R HE 1.3% 1.2% 1.2% 1.2% | ROAA 0.75%  0.71%  0.70%  0.68%
REBER 194.1% 206.3% 224.6%  246.5% | ROAE 24.11% 15.66% 15.10%  15.3%
R RHABR 81.2 99.9 119.4 134.9 | RORWA 1.13%  1.15%  1.20% 1.24%
T BRI R E 0.3% 0.6% 0.5% 0.4% | EPS 0.19 0.24 0.31 0.36
155 ARA 0.4% 0.8% 0.8% 0.7% | BVPS 1.19 1.89 2.17 2.49
RHAETRHAR 2.4% 2.5% 2.7% 2.9% | PPoOPPS 0.32 0.48 0.60 0.67
K& /K &R A 18.4% 30.4% 29.8% 27.5% | PE 14.81 11.60 9.13 7.89
S FRAAER 6.8% 9.2% 8.8% 9.1% | PB 2.35 1.48 1.29 1.13
TARLRE 10.4% 12.0% 12.4% 13.6% | P/PPoPPs 8.81 5.89 4.68 4.18

FA R N E) AR, BRAIEALE TS, FASEAFL 2.8 AN T AR A HE.
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1. fAXEE L

¥ 2010/7/30 H& &M, B AT A BX_E T 4R4T 10 4 PE 4= PB 454 11.6 454 1.9 1%,
H o A H4RA4T 10 4 PE A2 PB 531 4 11.1 454 1.8 4.

% 3: BA_EFLRATEEIEER

P/E(X) P/B(X) P/PPOP(X)

2NE) 2 A 2008A 2009A 2010E 2011E 2008A 2009A 2010E 2011E 2008A 2009A 2010E 2011E
TR ARST 130 111 91 75 2.4 2.1 1.8 16 7.2 76 5.9 5.1
RALARAT 172 136 106 85 3.1 2.6 1.8 16 8.5 7.8 6.2 5.1
o @ 44T 140 106 90 7.7 1.8 18 15 13 6.9 7.2 5.5 4.7
AR AST 125 108 84 6.8 25 2.1 1.8 15 6.8 7.0 5.1 4.3
AT 129 122 93 7.8 25 2.3 1.6 1.4 7.7 75 5.2 4.3
BEAST 150 172 124 99 3.9 3.4 2.4 1.9 98 124 74 5.9
S HRAT 176 161 124 98 2.5 2.3 2.0 17 97 107 65 5.2
AT 137 130 97 75 41 2.5 1.4 1.2 9.0 8.4 5.8 4.6
R 4R AT 189 123 130 104 27 1.7 15 1.4 8.8 71 6.2 4.9
36 ARAT 142 121 89 7.3 3.3 2.7 1.7 1.4 9.2 9.1 6.2 5.1
AT 200 163 123 102 22 2.0 1.8 15 6.9 75 5.1 4.2
EE 994 121 9.3 7.4 3.7 3.0 1.6 1.4 75 7.9 5.9 45
B ARAT 192 181 122 101 25 2.3 2.0 17 126 126 85 6.5
ST 234 214 144 103 35 3.2 1.9 17 175 144 95 6.6
AL FARAT 16.1 154 116 9.3 2.6 2.3 2.0 17 100 111 7.2 5.8

BA44FY 174 146 116 96 31 27 21 18 93 93 70 59
BArH4ATRY 284 142 111 89 32 25 18 15 87 90 61 49
#EAFFd 0 196 183 127 99 29 26 20 1.7 134 127 84 6.3
BATE 234 152 116 93 31 26 19 16 99 99 69 55

FA kR N8I, BEIEAL TS AHEAMER # 2010/7/30

B 1: 4p4747k £ PEBand B 2: 4k4747k 5 £ PBBand
12000 9000
35x 8000 + a5
10000 - X
7000 | 4.0x
8000 25x 6000
6000 2 5000 30
2.5x
15x gg£
4000 1.5x
2000 10x 2000 _’___,.._,—/—"/_/——/—
1000 F
0 i i i i 1 0 1 1 1 1 1
Jan/07 Sep/07 May/08 Jan/09 Sep/09 May/10 Jan/07  Sep/07 May/08 Jan/09  Sep/09 May/10

FHRR: TSRS

PO ATRAGHAEI . A EXT TP IR 300 4540, AT A)IE A BIR T AR5 B 2 BB &8 AR S — 4947 4 AV B ey ATk A
FE A SR BT EAT A A

FOF R RA R 9 E 23 Page 5 |
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2. BEiWEHMXI[E (2.56, 2.70) JT

BAVAS, ML LR A, HRABATH) T LR4BAT R 6 b4 AT Ao 42 B 44T, B AR &
A, RRBATEH RABRATIE B,

FAMFT, 2010 FRKBEATH AT K F@IREH 0.71%, 5K ALRATIVIRIER,
152 FATREBARAKF, LR EZANE FHA oG 544, A RBATERTFE
W EEHRA S, 8 EZMATEAK, &AL T R AL,

AT, BAVAA RKBATOSENAETAR S 2.84, SEMAER A (2.65,
3.02) 7L, A 104 PBRA A (1.4, 1.6), xH i 4y 10 5 PE R % (11.0, 12.6),
EBUP A FEM A P AR EITA 5-10%, HILP BN E] 4 (2.56, 2.70)7T.

k 4: BN ETHRITRAE ik

ROAE (%) ROAA (%) RORWA (%)

ZE) %A 2008A  2009A 2010E  2011E 2008A 2009A 2010E 2011E 2008A 2009A 2010E 2011E
AREAT  2526% 24.11% 15.66% 15.10% 0.92% 0.75% 0.71% 0.70% 1.53% 1.13% 1.15% 1.20%
I44T  19.40% 20.14% 21.74% 22.42% 1.20% 1.19% 1.25% 1.33% 2.34% 2.18% 2.39% 2.62%
RAL4AT  -2355% 20.53% 19.62% 19.37% 0.84% 0.82% 0.87% 0.96% 151% 1.49% 1.66% 1.85%
#E4AT  14.23% 16.44% 18.10% 17.87% 0.98% 1.03% 1.03% 0.96% 1.64% 1.65% 1.57% 1.50%
44T 20.88% 20.90% 22.76% 23.91% 1.31% 1.24% 1.28% 1.30% 2.21% 2.06% 2.28% 2.50%
%iB4RAT  20.78% 19.46% 20.18% 19.22% 1.19% 1.00% 1.05% 1.01% 2.07% 1.60% 1.64% 1.58%
BEAST  28.40% 19.46% 22.31% 21.46% 1.45% 22.02% 1.06% 1.03% 2.28% 157% 1.74% 1.79%
Pi544T  14.84% 14.45% 17.15% 18.71% 1.21% 0.97% 0.94% 0.95% 1.78% 1.42% 1.44% 1.49%
W&k 4sT  35.77% 24.11% 1855% 17.03% 1.13% 0.90% 0.98% 1.00% 1.66% 1.40% 1.51% 1.59%
K444 15.05% 11.88% 12.39% 14.27% 0.80% 0.68% 0.71% 0.73% 1.03% 0.85% 0.92% 0.97%
s 4R47  25.38% 24.46% 23.59% 21.23% 1.22% 1.13% 1.19% 1.17% 2.23% 1.86% 1.95% 1.86%
e g4AT  165.17% 13.04% 15.32% 16.17% 0.46% 0.48% 0.55% 0.58% 0.87% 0.87% 0.96% 0.97%
LS 418%  27.29% 22.88% 20.21% 0.15% 0.95% 1.02% 1.06% 0.22% 1.40% 1.53% 1.57%
4T 13.74% 13.26% 17.53% 18.14% 1.71% 1.27% 1.34% 1.32% 2.95% 1.71% 1.95% 1.85%
k44t 15.83% 15.72% 16.75% 17.40% 1.49% 1.09% 1.11% 1.14% 1.76% 1.50% 1.79% 2.01%
4T 17.73%  1579% 18.49% 19.71% 1.39% 1.19% 1.24% 1.24% 2.85% 1.94% 2.07% 2.11%
E]ﬁi?ﬂ‘ 12.94% 24.37% 25.60% 25.70% 1.38% 1.32% 1.37% 1.39% 2.44% 2.25% 2.38% 2.51%
Hﬁﬁf‘ﬁ 19.83% 19.24% 18.88% 18.44% 0.92% 3.87% 0.92% 0.93% 1.44% 1.34% 1.44% 1.46%
WEATRY  15.77% 14.92% 17.59% 18.42% 1.53% 1.18% 1.23% 1.23% 252% 1.72% 1.94% 1.99%
BAFPH  16.99% 19.78% 20.52% 20.51% 1.18% 2.57% 1.12% 1.13% 1.96% 1.68% 1.81% 1.87%

FA R IR N8R, BRIEAFE TS

Bl b R T 89 E 28
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1. [FEAE

PEAKBATRZTF 1992 46 A 18 A, ZEFRMEFZARBATIAER L, R
BT Wb R R EAE AT WMA, EMAAA 15100, %L 18 FhZ LR, 3

T, BAGES . R RE. MAGMEF T BAL A TRRXEM, ERREHE
A L4 T

® 1992 %6 f, ZELMEME FRZRARATHAXR S, LKXERLNG LKA,
EMRAR 1512,

® 1997 F 1A, RKXERENGF 131 RKA LR KA, 2| A B4 75 L4RAT,
EHK AN E 28 1¢;

€& 1999 F 3 A, HKTRYEETBATOR . AGAFA AR,

€ 1999 F % 2003 F, ARIAANEEIE R RAFe—RKIETYT K, EMFTREE
82.17 1¢;

& 2007 411 A, JCANEZE 2001274, EMFAN £ 282.17 1¢;
€ 20094 8 A, © 8 RIFLNKKH LT 52.179 1Lk, EMF AL £ 334.351C

2. KREITIER
AR HKARAT A JE IPO BLEAT AT 61 1208 (R F B AR R RATH AR BB AE 2L 424 );

B A BATIRAK ZAT 8 R G i 5AR, N AAT FAL 7010/, AREATAG, KK
AT AR AT oo T :

& 5: RKRBATRAREATHE R ALEMLER (45 10K, %)

£ 2 4 ey A BREATHT ABEATE (REERRRE ) A BREATE (&BATHRALRERE )
¥ B & FBRH BT & o) BB Bt & reds)

LLE oINS Al 200.00 59.82% 196.15 49.61% 195.58 48.37%

HRER & E) ATl 21.41  6.40% 21.00 5.31% 20.93 5.18%

FKIEK Al 1758  5.26% 17.58 4.45% 17.58 4.35%
e A BRIE A Ak 95.37  28.52% 99.63 25.20% 100.27 24.79%
X IAVIN L& & A% 61.00 15.43% 70.00 17.31%
Bt 334.35 100.00% 395.35 100.00% 404.35 100.00%

FTHRR: ~ERE. BRHIEAFL TS

Bl b R T 89 E 28

3. #ERMRE FEERRIF

1270, WEHEB AL, HHREHF AT, RAEARZEHABLILT, 40945
R FE BT E, A E S KB H T L ARAT. KKABATE AL B IAT AR T4RAT
W ERKPARILT NG BT EeEE .

A E09FJ&, HKABATAE T E A i H 483K AWM (B 8A4T), KT B AHL11977
A

Page 7 |
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£ 6: 09 FRAKETE A BREBATEBZTHAFILER ($45: 12T %)

4RAT
HRAAT

R 4RAT

IR 4RAT
HARARAT

o+ & 4RAT
RABARAT

A AATTH
BRABAT

T AZRAT

WK ARAT

KA 4ARAT

b 4RAT

7 BAT
A A
PR 4RAT-F- 3
b TARAT

T RARAT

B R ARAT
WEATF
EARATEY

EX>
11,977
88,826

117,851
96,234
87,519
33,091
83,674
20,679
17,750
16,227
14,264
13,322

8,455
5,878
13,796
5,335
1,634
1,496
2,821
31,410

B
6,479
41,382
55,832
46,929
47,974
18,015
42,188
11,618
10,505
9,105
8,677
6,920
4,195
3,556
7,796
2,675
808
656
1,379
16,247

i
7,796
74,976
97,713
80,013
66,850
23,721
67,074
16,081
13,419
12,953
11,279
9,009
5,817
4,546
10,444
4,469
1,108
1,021
2,199
24,857

BRI

83.11*
55.20
59.50
60.24
70.30
71.97
65.50
73.69
79.62
71.60
76.77
71.90
70.97
69.12

73.38
58.94
69.40
64.00
64.11
53.61

TEE REBEZFR HBITEAARE FAALRE

1.25
291
154
1.50
1.52
1.36
1.48
0.82
0.95
0.80
0.84
0.54
1.50
0.68
0.88
1.02
0.79
1.22
1.01
1.08

194.1
105.40
164.41
175.77
151.17
151.05
160.60
246.66
149.36
245.93
206.04
254.93
166.84
161.84
204.51
215.69
170.06
173.74
186.50
188.11

6.84
7.74
9.90
9.31
9.07
8.15
9.11
6.63
9.17
6.90
8.92
7.91
6.84
5.52
7.41
12.38
9.58
12.77
11.58
8.79

10.39
10.07
12.36
11.70
11.14
12.00
11.80
10.45
10.14
10.34
10.83
10.75
10.20

8.88
10.23
14.35
10.75
13.90
13.00
11.27

AR AT

Bl b R T 89 E 28

BRI
AR B A F AR
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1. TEHNESEMTEXE, RAASTFERMERALLL

HKARAT B AT 2 —— K by B KoE T2 A0 Ay 6 7 4R AT, LN E) ERATE (&
BATIEAR AR E AR ) LG A 5)48% A b, A4 % — KR A, XK ER ABERFR LY
A5.18%, #XKAATH EZRAR. 1A G Kb B R g rkds Lne), %kﬁm”
NG B AT RS RARAT. A RIS, Ad . ARRRFEH 2Bz ThE, @it
A Y E A R A R IR 5
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