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) 2011 HF—ZF F FIAA)E 62.1 10, FlgK 45.5%, L& 5ikig k5 B F)
B ) 6948 5 B R PPIERATAT A X T 8) £ 4 A AR 3|87, 3] B A& AR B4R
1%, B4 BB AT R, FIFod ARMARK, % “RAEF-A.

0 11 $—FFAFER ¥ K 45.5%, ~a&) 11 F—FF 5 LN 134.04
1270, F4 % 5N 29.51 1270, #4)i8 62.10 12T, B L4732 &k 32.8%.
43.3%. 45.5%; Fla]kSlgn it E 17.7%, RFMIEHT 2.3%.,

0 ARFBTHEK, LERFGE. o8 —FETRGURAALME, 35N HK
3051¢, FEIALIEK 2.89%. H+ F A% LRFRRERK, —FRH R
WA 1769 10, BRFMIEK 11.3%. —FE 48 £ 2.90% (LI RFH
BB ) SEBRBATLATAAKT.

0 FAEMIERALE, AEBBAREREK, —F N3 IMER T T35 T4 Eokat
A, Ae Kt E) L FERFEANBRE R FEE, —FRAKE LA 229412, 4R
LK 82.9%; FENBER A 1294 1L, BHEMEK 73.2%, KEeEK
BT MRE LT ZRE—FEP AR, H—75 @It LR IE K,

0 RESGERE, FERERA. 11 F—FF N3 FERZE 0.66%, %Fm
T 0.034F 44, xs&‘ﬁ“éﬁx#mﬁx b 2.031C7, hEFEEF KR
% 300.69%, KERESRG@TF. —FEATTERTEITREE 0.11%.

o PHELEGEEK, MMEARKR T, 11 F—F N8 LI F 4 7N 30.5
12, Fe3g¥k 42.5%. 11 FF IR FEFo R Tl 6g mp IR T 2T 3) 2 fe
HRF B AL 38 KAR B A 462 4 MIBAR, KR BT,

o #%jARFE" FHANE) 2011-2013 F4F)E 49 %) A 249 1. 306 12, 363
1275, %ﬁﬁ%ﬁiﬁz‘;ﬁ%, it EPS 2 0.88. 1.08. 1.28 7T, 11 4 PE7.07
1&, PB1.3942, 4k4:“5% AL H-A",

o KR 5 FERE R ke 2 iR,

it 2009 2010 2011E 2012E 2013E

A (12) 415 540 710 833 955
FHRE 19.3% 30.2% 31.6% 17.2% 14.6%

FKEATH)iE (1) 210 285 395 462 534
FHERF 23.3% 35.9% 38.7% 17.0% 15.6%

A48 (1) 121 177 249 306 363
LR S 53.4% 46.1% 40.7% 23.1% 18.7%

B (L) 0.63 0.66 0.88 1.08 1.28

BRAT = (L) 4.0 3.9 4.4 5.2 6.0

PE 9.8 9.4 7.1 5.7 4.8

PB 1.6 1.6 1.4 1.2 1.0
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&= itk ki 2009 2010 2011E 2012E 2013E |f]38 & i8E 2009 2010 2011E 2012E 2013E
S i 14,264 18,237 21,155 24,121 27,400 #F) &N 322 459 500 683 771
A 8,820 10,576 12,192 13,801 15737 T4 &K 47 83 116 148 178
i AT 1,564 1,808 2,197 2,483 2,829 HAbdE &M 45 2 4 2 6
H A BF 3,565 5371 6,372 7,169 7,948 LA 177 216 274 322 365
& 0B 13,375 17,185 19,907 22,661 25,706 K& 7] #id 210 285 395 462 534
B REB 11,279 14,169 16,553 18,787 21,374 /7 BAEIRK 53 55 72 64 62
JL AT 231 215 265 265 285 FTiFAL 35 53 74 92 109
H At T 1,662 2,251 2,531 3,042 3,471 #A)iE 121 177 249 306 363
ﬂiaiﬁ)ﬁ.m 889 1,053 1,248 1461 1,694
B F| 68 2009 2010 2011E 2012E 2013E F A% = 2009 2010 2011E 2012E 2013E
ROAA 057% 1.09% 1.26% 1.35% 1.41% HSHA 886 1,034 1,218 1,391 1,574
ROAE 16.87% 18.22% 21.64% 22.61% 23.04% 7 A 1,076 1,337 1,792 1,931 2,104
RORWA 122% 1.38% 1.76% 1.90% 1.98% MI&Auti#®* 9938 12,808 14,174 16,161 18,358

‘ﬁ“i}ﬁ%iﬁdi Z 531% 579% 6.29% 6.41% 6.40% AT FME 69.67% 70.23% 67.00% 67.00% 67.00%
BT AT 8 F 1.66% 1.53% 1.85% 1.92% 1.91% A 'SH AL 892% 8.07% 8.60% 8.61% 8.58%

8 Z (NI 2.50% 2.89% 3.07% 3.09% 3.00% RALEFE  10.83% 10.44% 12.64% 11.95% 11.46%
13 ) ARA 0.62% 0.55% 0.59% 0.46% 0.39% #ALATF 62% 58% 59% 6.1% 6.2%

A F)E (L) 46,499 57,185 69,979 76,888 85,270
R 2009 2010 2011E 2012E 2013E ¥ =/& 2009 2010 2011E 2012E 2013E
B A8 3 K & 53.4% 46.1% 40.7% 23.1% 18.7% ﬁ‘?szvﬁzﬁé 152 198 266 326 384
W HIG K F 34.1% 19.8% 15.3% 13.2% 14.0% A~ R ER 74 73 95 110 149
HHEPIERKE 435% 25.6% 16.8% 13.5% 13.8% I R AHKE 0.84% 0.69% 0.78% 0.80% 0.95%
FE NI K F 6.1% 42.3% 28.7% 157% 12.9% KEEEFE  205.2% 272.0% 279.8% 295.6% 257.1%
FAGBEAEKE  46% 77.7% 40.0% 27.3% 203% EF 97.7% 984% 97.3% 97.3% 97.3%
ok R R E 100% 21.9% 26.6% 17.4% 13.5% | *i 1.46% 096% 1.92% 1.90% 1.39%
WEITRIEKE 186%  3.7% 30.1% -102% -3.4% K%K 028% 0.35% 0.30% 040% 0.41%
T %% 032% 0.19% 020% 021% 021%
WME 024% 0.15% 028% 0.19% 0.33%
K= RARLEM 2009 2010 2011E 2012E 2013E ZF g A£EH) 2009 2010 2011E 2012E 2013E
R 1d 78.3% 74.6% 73.7% 735% 73.6% & LIk 77.8% 85.0% 83.1% 82.0% 80.8%
B Y Wi 60.8% 56.9% 56.4% 55.9% 56.0% T4 WIKANE 11.3% 154% 16.3% 17.7% 18.6%
'1917"‘3511#'1/'»)"'}1 11.0%  9.9% 104% 10.3% 10.3% k5% A &tk 428% 40.1% 38.6% 38.6% 38.2%
B HRKE E 128% 102% 101% 7.7%  6.5%
& EH 45% 5.1% 52% 53% 55% {EF{ESHT 2009 2010 2011E 2012E 2013E
& 2 12.7% 11.3% 11.3% 11.2% 11.2% PE 9.8 9.4 7.1 5.7 438
gk 7E 2 44.1% 40.9% 41.1% 41.4% 41.4% PB 1.6 1.6 1.4 1.2 1.0
gk 2 2 38.6% 42.7% 42.4% 42.1% 41.9% P/POPP 6.6 5.8 4.4 3.8 3.3
EARE 48.6% 46.0% 46.3% 46.7% 46.9% EPS 063 066 088 1.08 1.28
EIAR G L 51.3% 53.9% 53.7% 53.3% 53.1% BVPS 399 394 440 515 5097
WM B R P& A 005 010 016 0.19 026
AR 18.6% 26.4% 26.6% 26.8% 26.8% K&K HEF 0.81% 1.59% 255% 3.14% 4.14%

NI 775% 725% 72.3% 72.1% 72.1%

T ZLE 2 40% 11% 11% 11% 1.1%
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R RIRAE B —ALAES AT, EP Y, KREFU. FARRT AR AAG RTINS . KA B
MEMHSEERE L. WETRSL, RERELHETLEARE F 0 BAREHIIE A ER A EAR X,

T, CFA: HF L F3E#ETRKZSir Clive Granger (0345 N RZ 73 LKFH)

BHFR, BFARFMES, £HE T KFAREERE, TUARLELIFRESEZTNE, E R
W E OATAELR, AHEAATLIEARIRZ] . FRFH MG ERATERRRAESHTIT20105F 5% — 4, 2008454 % — 4,
20074 B 5% = 4 . AEAT 3 B FlK S 3R L A 4RAT 28k R AT P 201050 4 % — %, 20085F % = %, 2007-F /4%
=4, & &tk (FINANCIAL TIMES)20074F B RAE AT IR & @k ATk % = 4% . F EE 43R fe R AL & W 250
BAF R AR S L20105% — 4. H Al AR IEALSRIT LT EE.

H 2k, PLOKFLBRFME. R RFETEFFE, BARTLRE T/HEZE, 2010 FhABHIEL, M
FARAT IR,

WERIERENX

N3] 48 B

AIRE B A 6 AMNA W, o8 EmARt R HT A 0E (PR 300 454k ) 4RI A AR
RRAIET: N5 R IR TS AR B R 8 AL 20% 1A B
T F: 8] Rk r@ AR 5 5-20% % 18]

oo o8] PEAN B Shd BABRT I AEFE BT +5%Z 18]
1) 8 : 8] PEAN & ILEG T A 84K 5%vA £
28] KA A

A B KMAFE N F TFAT L HKRF
B: /8] KBS A HAT L AP —5
C: a8 RBFES HIKTAT LT KF
IR IZ & w=ot” 8
AFRE B A 6 ANA AR, ITkdgfA0t TRIBIT H AL (PR 300 4848 ) #9 RN A A7k
WH ATLERKmEEF, 4T F555 50 AR S 4K
b AT R R@ARE, AT HOR M RS
W AT R K@ G B, ATk AR A A S A

EERFH

AIRE B BREAS DA P8 (VAT EAR “And”) %kl And LA+ EERAF T EAK T LG L 4
FoAk. ARG L T A RIAF 05 &, A2 R0 8) 3t iX 843 8 09 ME A M Ao T B TARAEATARIE, RIRE T L4 89 A7
EFEHARE, TR TR FEOMEREA T IR, REFHASFE AL, 1M RS AT IE A
F Rt BN, EATHELT, RRE P 6945 8 RPTEE 09 F T3 MBI AT A 3E R, A RN HLE
b IARIBEG ARSI, RN E) B AR AR B N BT 5| B A AEAT AR R A AR K RAEAT AT, And)
RA KA T Be 2B A RS F PTIR 2] 640 8] FT RATHYIEA K T AT R 5, 7T 48 A 3% 200 3] 324 R S AR AL
FTARAT USRS B 7 L 5 Je 3| AN 3) T B/ 42 7T B8 B vA AR AL 69 F) 3 4 .

AR BRAR D RN E) FTAT . AN ARG A ARA] . KRB ANE BB @, [ETHM A /NAIY TAZAEAT X,
FRR. A, FIRAREEE, TN, KNG HERG RAE R E AT ARA.
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