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ARBABHRIBRZART, ITRESIK, BTSN AR SHERKIN
FpLE, e AR, S RIER TRE A RO A, BmIRA R IR
B, AU TR T8 5 5,704 Ji 0 EEEIARL, AU Er A F BRAT
JREA VAR 0.959% . WU SR A R S S N RO A R GBS R RE
SR A B A B TR T, B SR ANEC 179 A, (FAF R T
B 1.56%. BHRIFIA N 6 4F. BT I SIIBUNZA H IF 4G, 4t ks
SERATRUREIY, A5 5 AT R0 N 23 = 39193 AT 30%. 30%. 40%.

ITREMFEAFERZREN “3-5 FNFHE—MRF” WAESSILREM, Fi%
AT, =4I 5E2M. 2008 EE 2010 £ A FREFIIHE G HKE 30%, %
R =R, TR R FEE KRN ERRFEIE, BEEZE
VRER BB . IS E: 1D T+1 2 T+3 40 ROE 23 HIAME T 14%. 14.5%.
15%: 2) T+1 & T+3 FERFHIE R K505 AT 50%. 80%. 120%, I 2011-2014
TR A KA 22%; 3D BN bR S A LG KT 92%.

A RIBEEIBURAT U A% O 9.97 J6, i T3> H LKA Rk B, 9.97 4b
T AR, BRI A B TR 2 BRI R A ORI, T RINE, &
A BN ARRIA TR KN 1 78 AL

AR RN J5 877 48 [ 45 B R i A A & IER S & E TR AFRANES
HOSUIIE 2 HE AR BRI BeS SEE A R G 9o ge, by M= a By, R
AR PRI BN v R Sl AT AN e

TRAH = 1 ATk PRl S fe A w, BT S, 8 TRk Fif
R R AN ATV ARTG I, BRI Sk A R B AT AR T R
ELA, P 11 4E. 12 SEXS EPS 4 1.11 UG, 1.42 G, 4ERFAFIERT .

T %15 5 P11 A 7 BN E

T H 4 i 2009 2010 2011E 2012E 2013E
BN (7 78) 22,986.6 35,894.1 48,457.1 62,994.2 78,742.7
HKE (%) 48.1% 56.2% 35.0% 30.0% 25.0%
ENERNE(E J778) 5,220.3 7,424.5 9,559.9 12,234.0 13,729.5
K& %) 36.1% 42.2% 28.8% 28.0% 12.2%
HRE (H J176) 4,007.7 5,505.3 7,107.8 9,096.0 10,207.8
HEKE (%) 57.2% 39.8% 34.4% 28.0% 12.2%
EPS(JLA, IT) 0.59 0.83 1.11 1.42 1.60
PE(X) 17.0 12.2 9.0 71 6.3
PB(X) 2.2 1.9 15 1.2 1.0
ROE 14.9% 17.2% 17.7% 18.6% 17.4%
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AR 2010 2011E 2012E 2013E REAMRE 2010 2011E 2012E 2013E
El A 35,894.1 48,4571 62,9942 78,7427 HHES 19151.4 14979.1 13595.1 18526.8
A AR 23,645.5 31,9817 41,5762  53,545.0 RBUELRBE 0.0 0.0 0.0 0.0
LK 3,584.2 4,845.7 6,299.4 7,874.3 7Lk R 4251.4 3518.1 4573.5 5716.9
HERA 802.8 1,259.9 1,637.8 2,047.3 MW ERE 0.0 0.0 0.0 0.0
BERA 572.5 969.1 1,291.4 1,653.6 TS R 13370.7 14969.8 17048.6 19725.8
55 %% A (102.4) (159.3) (44.6) (107.0) T 109898.1  153336.7 199337.7  249387.9

B RER % 9.0 0.0 0.0 0.0 HAthwsh R 0.0 0.0 0.0 0.0
A RAMEZE B UL 0.0 0.0 0.0 0.0 Tz B =B 146671.7 186803.7 234555.0 293357.4
BB AN 5 e 42.0 0.0 0.0 0.0 A HE SRR 0.0 0.0 0.0 0.0
Q) 7.424.5 9,559.9 12,2340 13,7295 BEEIHER 0.0 0.0 0.0 0.0
E LA (19.9) 0.0 0.0 0.0 KRR R 937.0 950.0 950.0 950.0
F5E S8 7,404.6 9,559.9 12,2340 13,729.5 RRME = 4239.6 5500.0 6000.0 6500.0
PS8 1,899.3 2,452.1 3,138.0 3,521.6 BE &> 322.9 3315 3435 353.8
BB 5,505.3 7,107.8 9,096.0 10,207.8 EEIR 0.0 0.6 1.0 1.2
EPS(E#, T) 0.83 1.11 1.42 1.60 TR A= 9.0 9.0 9.1 9.2
Bl AEKR 56.2% 35.0% 30.0% 25.0% H e 3 R’ 147.9 121.6 122.0 122.2
Bl REEKE 42.2% 28.8% 28.0% 12.2% BEBE 152328.0 1937164  241980.5 301293.8
B REEKE 39.8% 34.4% 28.0% 12.2% AR 450.0 300.8 300.0 300.0
ERE 34.1% 34.0% 34.0% 32.0% IVESL S 11083.0 7710.6 10023.8 12909.5
Bl RE= 20.7% 19.7% 19.4% 17.4% IVANEE 7.8 0.0 0.0 0.0
ERER 15.3% 14.7% 14.4% 13.0% L KRR 51544.3 80618.6 1184151  165660.7
HERAR 2.2% 2.6% 2.6% 2.6% —F BB IEF S AR 6883.8 10000.0 10000.0 10000.0
EEFRAE 1.6% 2.0% 2.1% 2.1% H AR R -1072.2 -1511.9 -2020.7 -2571.9
W BAR -0.3% -0.3% -0.1% -0.1% Tizh 5 0% KR 68896.7 97127.0 1367182  186298.3
=ZBELEA 3.5% 4.3% 4.6% 4.6% KHEER 47029.4 52029.4 52029.4 52029.4
HAth TR B FL 45k 4381.6 4389.0 4389.0 4389.0

JERAR 2010 2011E 2012E 2013E ki §=8 120307.6 1535454 193136.5 242716.6
% R 5,505.3 7,107.8 9,096.0  10,207.8 2] E S INGl B E 29709.3  37362.4  45398.7  54417.3
In: 47 18 A5 £ 200.2 17.9 19.9 21.9 DBBHFRE 2311.0 2808.6 3445.3 4159.9
BFERELES 9.0 0.0 0.0 0.0 ABESRERESIT 1523280 193716.4 2419805 301293.8
KRMEEHRK 0.0 0.0 0.0 0.0 ROE 17.2% 17.7% 18.6% 17.4%
5 17.8 249  (159.3) (44.6) ROA 3.6% 3.7% 3.8% 3.4%
B (42.0) 0.0 0.0 0.0 REMHEE 79.0% 79.3% 79.8% 80.6%
DB R 585.3 497.5 636.7 7145 REAEE (NBRTEKR ) 45.1% 37.6% 30.9% 25.6%

BEI— T HAM A S

i (28,445.6) (19.018.3)  (9,5344) (4,290.7) ;mﬁﬁlﬁmﬂ%mﬁéﬁ 261.1% 145.3% 132.0% 179.9%
SEFRNTEASRE  (223609) (11,554.3) 1736  6,546.6 SRS R (T) 5.4 6.8 8.2 9.8
BREH - ERRTE (1,857.3) (45.1) (32.1) (32.1) PE(X) P2 9.0 7.4 6.3
[LCer T e 228 5 28,132.6 91859  (388.1)  (367.7) PB(X) 1.9 1.5 1.2 1.0
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R — Attractive :  FTHERSE 6 BTSS0S EFRAAR 300 15381

thtE — In-Line : FIEAZRSKE 6 N BITUHSEISIFR 300 fEEUFF

[Eg - Cautious :  FHAARSK 6 NBIT\SEUSIEIFR 300 f53%

=. BT

XN - Buy': FREAZRSK 6 B ARATEKIE>20%

%5 — Outperform @ FREAZRSK 6 MNB AN EKIES 10%-20%

Ftf — Neutral : FREAARK 6 B RANAKIE9-10% - +10%
i — Sell : FREAARK 6 BN EATE>10%
Y5l ER

FREPREEISRRTEATIER | RATHREHERAERERTBIEMHHIRILE | TR
IBZEERZHIESR , BAMREALEHFHREAIENASRKEHTEE, TEHAERT  REPRIE
BEFTRIARI R N F AR MRS LRI B, EEHABRT  RATFHARSFIEIRE
SHEHREEHEAZRIER, HATREXRKIERERFERE TRV TR TRIES T
X5, BAIRE XL N EHRMHE F IR AR B IRITEM SRS . FHATRIKEY IR ARTBEER R
HAFRIBEERS 7 HEPIES. MRERNAEHBIESEREEATME. RXERIPEFERER
ERATEHRBERN  ARARNEIREHTEHARAS. S, 0518, Tk , FEBLHLS &
PIESBRIREAT" | BAMESNAREHTEIZEEIIMHIER.
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