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R EMRE Z KT, WFF55E R S 20 BP A4, ERthsss

0, AT FE R AL = ik 38 e BT R 69 RS R (3-4 A A VT AL &1 2 - |

W), A IR T AR B, EHASAR S A 41, 45% A N Rf ¢ ¢ 8020 &
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2008 2009 2010E 2011E 2012E
A BN 46,885 40,364 53,705 62,768 73,636
YoY 22.13% -13.91% 33.05% 16.88% 17.31%
BAF) 20,815 19,497 28,750 34,059 39,310
YoY 14.57% -6.33% 47.46% 18.47% 15.42%
EPS 1.42 1.02 1.33 1.58 1.82
PN :ES 1.11% 0.82% 0.69% 0.73% 0.75%
PE 10.03 13.92 10.66 9.00 7.79
PB 2.63 2.93 2.20 1.84 1.55
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A BRI RE: R 40.73%, 2 ZE IR 43, 61%

) b Fo b B £ R % AR

BRI IRITH T & ERIE,

SR AR A AN FARARE EHE 11, 96%;

BRI T H5: RE CRERF, 2 RE R,

& 1: eI 4RATR EHH
1HO9 1H10 YoY % 1Q10 2010 QoQ % b 2k 5 Ht

E - % 3

) BN 12,081 17,593 45.63% 8,432 9,161 8.64% |>?&£J—_a+12139, A& B K40, 73%

A F1) 8N 1,293 2,133  64.91% 1,144 1,522 33.07%

ERTIN 13,374 19,725 47.49% 9,576 10,683 11.56%

ik & ik (5,845) (7,670) 31.21% (3,584) (4,085) 13.98% |)&$4i)\tb7§%§‘mfﬂé
AT A 7,528 12,056 60.14% 5,992 6,597 10.11%
K (36) (1,342) #HH#HEHHE (692) (650) -6.10% |201 0-5F 49 IR BB R B A T, Rl B3R & B5R 64 F)78 4%
BELATF) 7,492 10,713 43.00% 5,299 5,947 12.23%

) H 6,223 8,764 40.82% 4,079 4,685 14.85%

T = RfrA

S W 1,213,635 1,714,804 41.29% 1,494,070 1,714,804 14.77%

B AHR 636,773 781,650 22.75% 738,301 781,650 5.87% SR LB AL TR, WG Bk

ok B R 562,112 907,968 61.53% 435,483 907,968 108.50% BRI AN B TS, N KT EABEERZER T 5L
LN e 1,198,885 1,689,619 40.93% 1,173,785 1,689,619 43.95%
B AR 825,956 1,011,257 22.43% 934,824 1,011,257 8.18% |xézi;i SR HEFE, KT A NE

;M&H Sk 315,104 596,427 89.28% 474,244 506,427 25.76%

A+ 8 R AR 1,141,060 1,607,684 40.89% 1,409,069 1,607,684 14.10%

[CE ST 1HO09 1H10 Y-Y 1Q10 2Q10 Q-Q

S & 4.35% 4.23%  -0.12% 4.74% 4.81% 0.07% T NBAE F P 225 645 A BN E A T PR AR IE 8 49 e

8 R RAE 2.24% 1.97%  -0.27% 1.86% 2.11% 0.24% Hy R 3t T NGRAE K I i R GRBIEE S, NS 3T R IAR &
i R A 2.23% 2.34% 0.11% 2.72% 2.56% -0.15% BB RAIELGE T 8 £ 6927

ﬁk‘@'\&}\tbéﬁ 34.47% 31.17%  -3.31% 37.43% 38.24% 0.81%

R 0.67% 0.49%  -0.18% 0.53% 0.49%  -0.04% |?ﬁ B A% B R Y

?r Rﬁﬁ“ék4’§;m$ 218.78%  278.80% 60.02%  261.39%  278.80%  17.41%

AT FE 9.32% 10.75%  1.44% 10.63% 10.75% 0.12% Iﬁaﬂy’ii’iéi’ 3] 84 FAAR I

Z 0 R Ax A 0.04% 0.36% 0.32%
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R 2 S AARATRETHE K H5HT

1H08 3Q08 4Q08 1Q09 1H09 3Q09 4Q09 1Q10 1H10
G FE
BN 47.30%  39.73%  30.67% = -4.05%  -8.18%  -8.34%  -4.73%  24.48% 33.70%
F1.8: 3k 55.03%  47.29%  36.07%  -1.21%  -8.24% -14.00% -13.27% 6.52% 21.25%
b UR-N I 40.57%  32.86%  25.65%  -6.67%  -8.11%  -2.64% 3.85%  41.94% 45.63%
A A &N 180.65% 118.39%  72.87% -19.45%  -6.32% 2.33% 18.76%  97.95% 64.91%
ERIR PN 4950%  39.21%  34.87%  -8.47%  -7.73%  -1.89% 5.99%  42.59% 46.28%
2k F ik 36.83%  36.40%  29.85%  -9.44% 1.52% 3.16%  12.11%  33.28% 31.21%
K E&AT A1 58.65%  41.18%  38.64%  -7.82% -13.49%  -5.32% 1.69%  48.81% 57.29%
K& 66.57% 6.48% 103.50% -39.96% -97.00% -81.46% -84.82% 133.01% 3594.42%
HEAT A 57.52%  47.60%  28.66%  -3.71%  -0.92% 4.83% 22.74%  42.10% 41.16%
B 43 2.41%  19.37%  14.11% 0.38%  16.46%  18.52%  48.84%  54.85% 42.36%
Fe F1iE 79.65%  56.49%  32.60%  -4.75%  -4.90% 1.54%  16.66%  38.68% 40.82%
L 53 KI5
ALY . o -14. () . ) . () . ) . ) . ) . () . )
HALYE K 5.85% -14.51% 9.63% 13.78%  16.80% 54.80%  15.82% 4.43% 20.36%
8 E 34.72%  47.37%  16.02% -20.45% -24.91% -57.44% -11.97%  37.52% 25.26%
E| NN 8.93% 6.35% 9.22%  -1.80% 0.38% 0.75% 2.14% 0.65% 0.65%
FRA 9.15% 1.97% 3.78% 0.66%  -5.76%  -3.43% -4.31% 6.22% 11.01%
% -1.13% 6.42% -9.98% 411% 1257% 10.15% 21.06%  -6.71% -16.13%
B 22.12% 8.89% 3.94%  -1.04%  -3.98% -3.29%  -6.08%  -3.42% -0.34%
A 79.65%  56.49%  32.60%  -4.75% = -4.90% 1.54% 16.66%  38.68% 40.82%
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&3 XMBATE SRS

Bl sk

1HO8 3Q08 Y08 1Q09 1H09 3Q09 Y09 1Q10 1H10
LA g 11.70% -29.02% 19.26% 27.55% 33.60% 109.60% 31.64% 8.85% 40.73%
B 16.79% 17.55% 23.51% 41.88% 46.36% 52.61% 41.96% 27.93% 22.64%
HHK -24.49% 6.95% 12.00% 16.77% 32.95% 38.39% 21.77% -0.13% -1.14%
[F) Ak 40.68% 15.31% 14.53% 13.75% 14.42% 8.92% 20.16% -28.24% 86.62%

2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10
KK
LA 6.05% -33.71% 67.65% 8.23% 11.08% 3.99% 5.29% -10.50% 43.61%
B 7.05% 2.97% 8.70% 18.40% 10.43% 7.37% 1.11% 6.70% 5.86%
Fid -1.56% 3.63% 9.79% 2.63% 17.99% 14.29% -9.70% -3.23% 13.13%
[7) 2k 6.05% -33.71% 67.65% 8.23% 11.08% 3.99% 5.29% -10.50% 43.61%
HAER I 38 IR RIRIEFBF AT

3 EEVARHAZEN

Z B WA ik g K e Rk, WAAEA B T a9k ey 53. 03%hkak T4
Z 46.60%, MRABAG)RAEGEIE, 1| TEA 2 FERFFRAEEFERFT, BrENIE
BRI LF = B EFF, REZHKARTRENIZRE, BT, B ks RgH
TE. K FEMEREZ KT, M ZsmikaE L 20 BP A4,

R 4 LWARATA BF L

1H08  3Q08 2008 1Q09 1HO09 3Q09 2009 1Q10 1H10
R 52.79%  53.02%  54.53% 55.29% 53.48% 55.22% 53.03% 63.22% 46.60%
A 15.08%  21.27%  18.90% 17.59% 15.85% 17.42% 14.94% 16.15% 12.72%
) dk bl 32.34%  25.86%  26.61% 27.08% 30.67% 27.36% 32.03% 20.62% 40.67%
BRI AE) TR KIRIEFFTT AT
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EFEF &, AT e R ke f ik 3 B ka9 AR (3-4 A AT
BAEIH), AEA KT RBARG B, ZIA AR E L By 41.45% LAt
45.93%. FEEBAZRAEEHRE, BIXZMERE R I ZHA0KE, RN
i RATRAFEN TS BP A4,

k5. BEGATRGH Ko7
Y06  1HO7 Y07  1HO8 Y08  1HO9 2009  1H10

Ak

& A 46.70% 50.98% 52.78% 45.40% 44.20% 43.36%  50.61% 47.02%
G A ) 38.53% 3545% 35.75% 41.34% 44.00% 41.95%  41.45% 4593%
J B AR A 9.28% 10.37% 10.96% 12.60% 14.06% 15.12%  16.31% 15.69%
> b P 3 b A5 75.95% 76.06% 77.58% 74.14% 74.14% 70.18%  75.75% 77.26%
B3 K

EIAK 31.58% 27.47% 34.98% 19.46%  4.79% 47.68%  63.11% 32.79%
IR 9.06%  569% 10.82% 48.96% 53.99% 56.90%  34.19% 34.04%

AR R: N8 IR KIBIEFFT AT
o LRRE, BAVAA A RBORGER T 2k, L& £H 20BP VA L&y A
Zia), Ridxt 2010 4 F FF69 & ZRMABFRIASE, Fot LR E4+ 54 6 BP
A,

4 HHRFRAAFZ T

R o 3) LB RAT LA T — 2 90169% 7, 122 EXF 4338k
1%, HFREFREFMER . sFAFHRIEK 14%, ZebBrad & AT R Lk
Bl R ta LA AR I T — AR E A T Ik,

& 6: &S s

1HO08  3Q08 2008 1Q09 1H09 3Q09 2009 1Q10 1H10

H ) 62.17% 65.51% 66.48% 71.22% 72.39% 70.96% 71.81% 66.34% 62.90%
[5] Ak bt A7) 30.85% 25.79% 26.69% 22.67% 22.19% 23.01% 22.70% 29.05% 33.06%
EAT R - petsl 6.98%  8.70% 6.83% 6.12% 5.43% 6.03% 5.49% 4.61% 4.04%
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AFE AR K 18010, MmN AR Y, FHANAET P4 AEIAT.
FEZH M= RATHES 2 ERIFIGEE,
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BREWEL, MBEVERGLERZEELELRERE (bR ) $ROEF &
WA R, 2R, REZTHAFREKEARKIES.
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A7 XVBATRATR

2008 2009 2010E 2011E 2012E 2008 2009  2010E  2011E 2012E
EEEY B0
= IF NN 26,192 27,202 37,291 46,975 56,678 AT AR 3.49 3.46 4.42 5.64 6.32
ES P2 ON 3,566 3,870 5,510 7,779 5,026 A A 2.28 2.61 3.14 3.61 3.90
XTI ON 29,759 31,072 42,802 54,754 61,703 B 9.80 9.80 15.68 18.67 21.84
Bk b (12,305)  (13,795) (16,332) (20,973) (23,820)  P/PPOP 7.35 7.42 5.81 455 4.06
KEFAE 17,454 17,277 26,470 33,781 37,883 PIE 11.26 9.84 8.16 7.10 6.58
W (3,416) (559) (2,637) (6,367) (8,327) PB 2.62 2.62 1.64 1.37 117
FATFIE 14,037 16,718 23,833 27,414 29,557 AT R 18.64% 19.76%  11.50%  12.73% 13.83%
44 11,385 13,040 18,828 21,657 23,350 SN - XS 35.60% 35.24%  28.16%  30.20% 28.94%
[ K.t 3 CAMELW£%(10%)) 17.40 20.09 17.66 16.19 15.77
BRE 1,020,899 1,321,586 1,726,316 2,170,068 2,613,859 A (HFEFHK)
Rk A 494,210 701,597 813,853 1,017,316 1,220,780 AN 2.57% 206%  2.16%  2.16% 2.17%
HAek &5~ 510,873 621,489 900,614 1,114,708 1,345,415 EIRZ PN EN 0.35% 0.29%  0.32%  0.36% 0.19%
ALK 25,216 18,710 21,249 47,786 57,100 LTI 9N 2.91% 2.35%  2.48%  2.52% 2.36%
B AR 632,426 900,884 1,063,044 1,339,435 1,634,111 Bk 1.21% 1.04%  0.95%  0.97% 0.91%
F AT & 5 A 313,891 349,668 570,988 714,497 844,605 AT AR 1.71% 131%  153%  1.56% 1.45%
A+ & Bl 946,317 1,250,552 1,634,032 2,053,932 2,478,715 KE 0.33% 0.04%  0.15%  0.29% 0.32%
MR AR 49,022 49,022 93,986 111,877 130,896 AT AL 1.37% 126%  1.38%  1.26% 1.13%
AR A AT HA 0.19% 0.18%  0.20%  0.21% 0.20%
XN G- 6.25% 4.25% 4.43% 4.52% 4.49% KERE
it & AR E 3.08% 2.05% 2.09% 2.19% 2.18% R 4,149 3,779 6,593 9,796 12,810
B £ 3.17% 2.20% 2.34% 2.33% 2.32% FRATHE 0.84% 0.54%  0.81%  0.96% 1.05%
R F 8.17% 5.69% 5.86% 6.06% 6.03% FRREREEE 226.58% 229.82% 218.78% 228.44%  254.93%
B AARF 2.18% 1.62% 1.75% 1.80% 1.80% A5 e AR A 0.73% 0.09% 0.35% 0.70% 0.74%
AR F 3.11% 2.31% 2.52% 2.44% 2.41% A PREE ) TRATR 182.80% 207.94% 133.02% 127.14%  133.28%
AN P& 41.35% 44.40% 38.16% 38.30% 38.60% — A b (1,817) (1,776)  (2,293)  (2,866) (3,439)
ROAE 25.90% 26.60% 26.33% 21.04% 19.24% HFRERELEHK
ROAA 1.22% 1.11% 1.24% 1.11% 0.98% BN 63.32% 72.10% N.A. N.A. N.A.
FHKE i A 16.75% 15.32% N.A. N.A. N.A.
kAR 23.51% 41.96% 16.00% 25.00% 20.00% J o 11.93% 9.39% N.A. N.A. N.A.
HE A 25.14% 42.45% 18.00% 26.00% 22.00% AN AR 26.09% 24.09% N.A. N.A. N.A.
RSt ON 25.65% 3.85% 37.09% 25.97% 20.65% AE B IRAT R 22.69% 21.25% N.A. N.A. N.A.
EF N IN 192.47% 8.51% 42.39% 41.17% -35.39% ML 10.59% 3.81% N.A. N.A. N.A.
BN 34.87% 4.41% 37.75% 27.93% 12.69% KA 54.00% 54.92%  55.00% 56.00% 57.00%
Bk F b 29.85% 12.11% 18.39% 28.42% 13.58% Fredis
WAEAAA 38.64% -1.01% 53.21% 27.62% 12.14% & kAt 441 503 N.A. N.A. N.A.
FAT A 28.66% 19.10% 42.56% 15.03% 7.82% RIAM 19,536 22,004 N.A. N.A. N.A.
4] 32.60% 14.54% 44.39% 15.03% 7.82% BIA 5,000 5,000 5,992 5,992 5,992
FALRE PEEE 2 20104 % ARB K, BEA1TMCA
AR 7~ 513,679 716,205 935539 1,176,021 1,416,524 200949 A9 B -11 8 £AT1004C LK Btk;
R RTRE 9.00% 7.91% 9.67% 9.20% 8.97% 20074 AN FF £ 4713, 3MCHE, AR ET;
FARFAF 11.24% 10.75% 11.08% 10.33% 9.92% WMEZREAAG]: @G MET 124812 20.83%
He A R = 50.32% 54.19% 54.19% 54.19% 54.19% 18 A 4RAT 7.6614 12.80%
[CE-E 23 20.83 26.96 18.37 19.40 19.97 ik 2.294 3.83%
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AASAT b B A b A T 00 IE SISO TS S 0 % L AER Ty, AR b e i HAE . BAARIR. R
B AT EGGRN, B, B LARSE. ARERBET AANHRIE, REH, RE, L¥RE2ERREF9E
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