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A EPS BVPS
2010/9/28 2008 2009A  2010E 2008 2009A  2010E
WARIT  EA 12.72 1.62  1.47 1.82 7.71 10.72 12.35
BRBAT O EA 4.57 0.46 0.59 0.71 2.39 2.72  3.12
ATRIT EA 10. 50 0.84 1.02 1.30  6.62  6.00 7.15
BHBIT  EA 12. 68 0.95 1.19 1.46 4.85  6.21 7.31
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XIANGCAI SECURITIES 2010. 09. 28 2010 SF 4 & & RAT LT Rk
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XIANGCAI SECURITIES

2010. 09. 28

2010 F 4 &
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Ak 4% 5
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—\ A FRASHER IR, REBREED

b F AT EF A I A)E 2842 10U (R QIR MARATA L KARAT ), Flrkigk
27.58%, 5 &A1 BTN 69 26.5%469 38 ik KA A. fIFHAT LA FFIHIE K 25%

I ( LFERATEYIEIG R A 26% £ A4 ).

AT 4RAT AL 2010 F w9 & F Ak e A T 2A LT 694 & (1) NIM R LE 2
A, BAR NIM 2P BRHEFT45, A A14R4T NIM 2RI T IE; (2) &5 T BUR
AAARTEGAIRT, 4 FEETHELHBEATRIER, T22HH; (3)
FJR KRBT R AT AT A XAEAE R, RAVAA B 69 EHAHRATH F 09
TR T RARKALAFARATIE ) AR AAE SR IR G

R 2 EFHRATHANEGE (R QIERATAKARAT)

H 7% RMB 2009Q2 2009Q3 2009Q4 2010Q1 2010Q2 1Q QoQ 2Q QoQ
TRARAT 66,313.00 99,908.00 128,599.00 41,547.00 84,603.00 18.19% 27.58%
AARAT 55,806.00 86,119.00 106,756.00 35,164.00 70,741.00 33.93% 26.76%
F [ 4847 41,005.00 62,056.00 80,819.00 26,175.00 52,022.00 41.42% 26.87%
B ARAT 15,579.00 22,970.00 30,075.00 10,451.00 20,357.00 31.53% 30.67%
KARAT B3 178,703.00 271,053.00 346,249.00  113,337.00  227,723.00 28.99% 27.43%
BERAT 8,262.00 13,078.00 18,235.00 5,909.00 11,934.51 40.42% 44.45%
K ARAT 6,780.69 10,290.09 13,216.58 4,106.00 8,065.52 38.70% 18.95%
P AS4RAT 7,047.00 11,395.00 14,320.00 4,312.00 8,468.86 33.54% 20.18%
KA ARAT 7,374.00 10,201.00 12,104.00 4,269.00 7,804.25 70.83% 5.83%
S AL 4R AT 6,223.20 9,571.89 13,281.94 4,078.90 8,149.22 38.68% 30.95%
4 FARAT 1,665.59 2,642.52 3,760.23 1,306.63 3,084.13 86.09% 85.17%
EES A 2,311.39 3,637.42 5,030.73 1,578.12 3,078.36 40.64% 33.18%
FEAY ) %50 39,663.87 60,815.91 79,948.48 25,559.65 50,584.85 44.72% 27.53%
L FARAT 2,923.78 4,393.14 5,633.86 2,092.08 3,872.29 39.20% 32.44%
T IHARAT 706.10 1,103.31 1,457.45 498.05 955.96 40.74% 35.38%
) T ARAT 800.60 1,224.20 1,543.73 587.29 1,108.20 42.17% 38.42%
WEATE 4,430.48 6,720.65 8,635.04 3,177.42 5,936.45 39.98% 33.99%
ERAATRIT 222,797.35 338,589.57 434,83252  142,07407  284,244.30 31.80% 27.58%
PR ARMES AR R
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XIANGCAI SECURITIES 2010. 09. 28 2010 SF 4 & F BAT WX Rk

&3 ETARAT RGN (F@ERAT, 10 FHF KT 26069 F) g ik )

&% RMB 2008A 2009E 2010E 2011E 2009 YoY 2010 YoY 2011 YoY
T RH4RAT 110,766.00 129,350.00 159,025.18 194,315.19 16.78% 22.94% 22.19%
FALARAT 51,453.00 65,002.00 87,222.02 106,876.91 26.33% 34.18% 22.53%
HIRARAT 92,642.00 106,836.00 137,148.56 166,561.96 15.32% 28.37% 21.45%
& [E 4547 63,539.00 80,819.00 96,348.65 114,826.74 27.20% 19.22% 19.18%
B 4RAT 28,520.00 30,211.00 35,451.42 42,350.22 5.93% 17.35% 19.46%
KAAT A 346,920.00 412,218.00 515,195.81 624,931.03 18.82% 24.98% 21.30%
RBERAT 20,946.00 18,235.00 25,646.96 31,413.22 -12.94% 40.65% 22.48%
H R ARAT 12,515.83 13,215.14 16,850.23 20,836.16 5.59% 27.51% 23.66%
FAZERAT 13,320.00 14,560.00 19,754.62 23,271.14 9.31% 35.68% 17.80%
KA SRAT 7,893.00 12,108.00 15,024.87 19,425.94 53.40% 24.09% 29.29%
S AP ARAT 11,385.03 13,281.94 17,328.71 22,165.91 16.66% 30.47% 27.91%
A FARAT 3,070.84 3,760.23 5,418.93 7,083.30 22.45% 44.11% 30.71%
A A 614.04 5,030.73 6,535.90 8,464.75 719.29% 29.92% 29.51%
A ) & B 69,744.73 80,191.04 106,560.23 132,660.41 14.98% 32.88% 24.49%
b ARAT 5,416.58 5,632.80 7,299.02 9,233.84 3.99% 29.58% 26.51%
T IKARAT 1,331.74 1,457.45 2,298.90 3,156.50 9.44% 57.74% 37.30%
#) T ARAT 1,544.58 2,444.91 3,110.31 3,947.17 58.29% 27.22% 26.91%
WAATE R 8,292.91 9,535.15 12,708.23 16,337.50 14.98% 38.18% 30.24%
Bt 424,957.64 501,944.19 634,464.28 773,928.94 18.12% 26.40% 21.98%
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2010 4 4 & F AT W AZF Rk
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2010 4 4 & F AT W AZF Rk
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2010. 09. 28 2010 4 4 & F AT W AZF Rk
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2. BEMBURPARTEMZHT, TIFEEGIHRIT RIS :

PAEY R RABAT L EFF UG KRR EZTRE R, LA HFRILF AR
BEHRTARFRAREREHRT, BATHE RGO EA TEM, 54
BRI KA RET RO T AR TR, REALALTTHRECETH
E RS MEART (50%HEE ), m Rk f F AL 3R A T BT 4RATA & F =4
Y R T EZAFEE (KBTI,

EAVAA R T BREAARTEMNZA, FARAAREFREEARAAGLE, OF
JLARATAZ S A W e R T R AT, BT F R385 3 7fe. Lw4AT
RATHIGZ T RME 1.9 HAC ( L3R L4RAT, REOIERKEAT) 9N, 22T
BT AT R K. R AT R) AL = b SoAn AR 438 3K, IR /2 10 P 69 b
AR R 6938,

A 5 EWRATEFFRFEE (£ BHA)

BAGR R (RE) R Yo  REGR (RE)

I H4RAT 6,202,394 619,220 17.02% 11.09%
FALARAT 4,478,230 466,735

ERARAT 5,215,973 523,026 18.30% 11.14%
P [E 43 AT 5,270,161 472,753 25.31% 9.85%
TABHRAT 2,029,740 228,202 19.59% 12.67%
KARATA-3 23,196,498 2,309,936 20.06% 11.19%
BHBRAT 1,304,428 142,611 15.62% 12.27%
R ARAT 1,031,069 120,561 12.02% 13.24%
FATARAT 1,176,347 125,868 20.77% 11.98%
KA 4RAT 937,612 69,874 5.27% 8.05%
Stk ARAT 781,650 89,688 23.76% 12.96%
4 BARAT 476,826 57,373 14.68% 13.68%
RETEA 368,488 12,926 8.68% 3.64%
B R ARAT A3 6,076,421 618,901 14.40% 10.83%
I TARAT 304,245 36,795 24.62% 13.76%
TIRARAT 92,417 11,649 45.82% 14.42%
AR ARAT 74,649 9,041 27.20% 13.78%
B AT AT 471,310 57,485 32.55% 13.99%
L ARAT A 29,744,229 2,986,322 22.33% 12.00%

PR IR AR ST AP
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XIANGCAI SECURITIES 2010.09.28 2010 4 4 Z B A4RAT WAL Rk

&6 EFHRARAEELT FILE

2007H2  2008H1  2008H2  2009H1 2009 2010 H1
I HARAT 46.65% 46.34% 46.65% 4738%  48.47%  48.95%
KA ARAT 52.41% 44.19% 46.23%  47.28%
HIRARAT 49.32% 50.04% 49.88% 4931%  49.70%  51.93%
P [E 4R AT 48.52% 51.20% 48.30% 53.48%  57.23%  56.71%
B ARAT 54.42% 53.22% 49.66% 5267%  55.70%  56.15%
KERAT A 50.26% 50.20% 47.74% 50.71%  51.46%  52.21%
RBEERAT 50.70% 52.64% 55.80% 58.61%  57.42%  58.37%
R ARAT 59.88% 61.79% 53.04% 57.74%  58.28%  58.87%
P AZERAT 56.95% 56.84% 55.93% 7056%  60.11%  61.52%
R A 4RAT 60.60% 57.79% 62.64% 64.49%  62.65%  61.64%
S b ARAT 46.91% 48.25% 48.85% 52.81%  52.68%  46.26%
A FARAT 51.08% 52.64% 47.86% 5252%  50.19%  51.25%
RES A 62.43% 55.70% 60.57% 64.08%  61.86%  60.83%
By R 4RAT 1R 55.51% 55.09% 54.96% 60.12%  57.60%  56.96%
I TARAT 44.36% 48.36% 45.71% 51.68%  50.75%  47.62%
TIRBRAT 49.85% 52.25% 50.67% 5258%  50.72%  45.33%
T ARAT 40.58% 39.95% 43.53% 47.28%  44.80%  38.84%
WAAT ML 44.93% 46.85% 46.64% 50.51%  48.75%  43.93%
L FRATIHE 50.23% 50.71% 49.78% 53.78%  52.60%  51.03%

WWW.XCsC.com
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XIANGCAI SECURITIES 2010. 09. 28 2010 SF 4 & & RAT LT Rk
A 7: Rk#H> A RREG (KETHRI) B 8: M4 &L
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25.00% \_C_\—
15.00%

\/\/—_/ 0% 1
o -

10.00% 15.00%
10.00% -

5.00% -
5.00% -
0.00% T T T T T T T T T d 0.00%
2008 2008 2008 2008 2009 2009 2009 2009 2010 2010 2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010
Q1 HI Q3 H2 Q1 HI Q3 H2 Q1 H1 H2 Q1 HlI Q3 H2 Q1 HI Q3 H2 Q1 Hl
— KT I 73 A ERAT 250 B — RHUTIE [l HRAT 38
Wi AT — LT WRAT Y — LT

Fob R IR VRSB R AT

3. FRHFEEM, ERAKRAKEL:

AT AL ¥ F U 538 Ko 5 — N E2 B F A A RAGEHE D L RAKF, &AM
AAXTERTFHF@BER: (1)09 FAE 10 45 FFFER AL, AKX,
(2) 00 4F-FF46F B 27569 A AW B AR TRIE GEILF RS ), 25K
7 RIF.
SEFFFLLREEE, KAVAY, FREARAG @A, 22/ (1) £
gk = A (2) BATEE N F RS RFRIEHRE, MmRRE; (3) K
BRI RS, R EFRZE] 2.5%09 Mo RE K, AL ETHRATAL
RPEGE ARG R (4) S T 5iRdte s BT T-F 6 6975 2T
IG5 R Z RARATIR RIR &

MR F, AREF LG AR RAFTIREI RO FEFZHFIL, o RBRBATRE
BB AT AL D] 25%09+%, AF A LT 4RATRARAMEIR &6 )% h aa k. &
Z3) 105 FH, 156 RETHRAT (ROIERKBAT) FHEREEH 2.04%, B 25%
AT 0.46%49 £FE, BT RALARAT. HIRBATA L BARATH IR E TG VA
oh, HAWARATANMRIL G R AR K, 15 R ET4ATEFAMRKE 73010 £ 4,
3t b T ARAT A A IR 69 %S 42 560 10 £ A .

BAVAAFKEEZR 10 FRERGTRERK, REH R CER N FZAF
A B RAEI, T 69K & T K Ko R LA 1] 9] 4.

WWW.XCSC.com IF N | IS srs r 4
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XIANGCAI SECURITIES 2010. 09. 28 2010 SF 4 & & RAT LT Rk

k8 EWARATE A RA
2007 H2 2008 H1 2008 H2 2009 H1 2009 H2 2010 H1

I R4AT 0.97% 0.89% 1.28% 0.42% 0.45% 0.33%
EIRARAT 0.91% 0.84% 1.44% 0.64% 0.59% 0.40%
P [E 43 AT 0.32% 1.18% 1.47% 0.53% 0.37% 0.41%
ABRAT 0.70% 1.19% 0.58% 0.94% 0.44% 0.74%
KARATHME 0.72% 1.02% 1.19% 0.63% 0.46% 0.47%
RERAT 0.55% 0.42% 0.68% 0.56% 0.29% 0.39%
R ARAT 0.69% 0.42% 0.60% 0.49% 0.39% 0.30%
FATARAT 0.58% 0.49% 1.04% 0.31% 0.31% 0.33%
R A 4RAT 0.45% 0.55% 1.07% 0.75% 0.69% 0.49%
S b ARAT 0.47% 0.60% 0.77% 0.01% 0.09% 0.38%
A8 B ARAT 1.25% 1.34% 1.48% 0.82% 0.86% 0.80%
RET A 1.02% 1.07% 2.91% 0.75% 0.49% 0.28%
FEAD 54847 3918 0.72% 0.70% 1.22% 0.53% 0.45% 0.43%
b TARAT 0.37% 0.48% 1.05% 0.27% 0.29% 0.01%
T IRARAT 0.31% 0.50% 0.61% 0.61% 0.65% 0.33%
T ARAT 0.61% 0.69% 1.38% 0.96% 0.67% 0.70%
WAATHME 0.43% 0.56% 1.01% 0.61% 0.54% 0.35%
L ARAT A 0.62% 0.76% 1.14% 0.59% 0.48% 0.41%

KA RR: AAVHES TR T
A 9: EWRATIE A AR

1.80% -
1.60% -
1.40% -
1.20% - A
1.00% -
0.80% -
0.60% - /\
0.40% -

0.20% -

0.00% T T T T T T T T T T 1

2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010
H2 Q1 H1 Q3 H2 Q1 H1 Qa3 H2 Ql H1

— KT EIE ety i R AT 20 WREATHME —— ETHRAT A

Fo kIR AR S AP

WWW.XCSC.com IF N | IS s r 4
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XIANGCAI SECURITIES

2010. 09. 28 2010 5 4 & F AT W 4% T Rk

WWW.XCsC.com

& 10: mEFITR

2009 H2 2010 H1 EX-1 RHAB AMRIRE
I HARAT 2.61% 2.45% 0.05% 6,202,394 3,070
FAL4RAT 3.16% 3.25% -0.75% 4,478,230
EIRARAT 2.70% 2.56% -0.06% 5,215,973
P [E 43 AT 2.35% 2.26% 0.24% 5,270,161 12,606
B ARAT 2.10% 2.01% 0.49% 2,029,740 9,916
KERAT ML 2.58% 2.51% -0.01% 23,196,498
BEHBAT 2.07% 2.02% 0.48% 1,304,428 6,274
R ARAT 2.01% 1.90% 0.60% 1,031,069 6,236
P AZERAT 1.44% 1.40% 1.10% 1,176,347 12,918
R A 4RAT 1.76% 1.84% 0.66% 937,612 6,206
Sk 4RAT 1.39% 1.39% 1.11% 781,650 8,695
A8 B ARAT 2.57% 2.56% -0.06% 476,826
RETEA 1.10% 1.37% 1.13% 368,488 4,147
By I 4RAT 1R 1.76% 1.78% 0.72% 6,076,421
b TARAT 2.25% 1.99% 0.51% 304,245 1,557
T IRARAT 1.36% 1.29% 1.21% 92,417 1,121
B RARAT 2.16% 2.20% 0.30% 74,649 227
WAATHME 1.92% 1.82% 0.68% 471,310
L ARAT A 2.09% 2.04% 0.46% 29,744,229 72,973

KA R A MHE SRR P

= IRITHRR A EFBOEE

FRATHRIRIN 10 4 4 A FF46 TIRMEIEZ R, 3] 9 A W36 (AR Al 31K, &AL
AR S R F| T ARG B AR ER A RNAHARARAEE I AR F
A AREE R R LR R, HEHNBRATIRIART e AR KM, BT
A3 B BTARZARMEE, AR kB2 b 473k 6 B Bt A B AT kK 38 KAEX 49
WARE., KPRF, ARG ARF AR RZA, ORMR ERES
35 2 BB A RS, KRR THRERK.

s HRA, BATRARREAEZ 22 T ILG ®@EN R, Fa81E )4 R R
Rk B it 1. BH =T RRRTHI T RFENIR; 2. THF A KT
BRETOES, R ABATALRTABIRE R, 3. SHRITREUBF AR
DR e > -

' WA 7 ey r Y 4
14



\ ﬁg@iﬁqﬁ 2010. 09. 28 2010 4 4 & F AT W AZF Rk

1. B BIERE R WA

A5 4 AT 46 B3 m T iR, BB AT AL, IRT MHZ A T AR E TSN,

BRBAAR, f£8 Ao 75 2 BILT ML=, 9 A e B4 E
EHARRBOARL, WwRENETHINAREI; 65, FRMBABUTREY
R, JEBREA . RAVAA, M HRTFHNAEE S ERERT BF
TARATEY AL 5 —, BH )T T Hde R ILA RANAE T I 015 T 4RAT 89 37
BHAREA; T =y RAVIAA B3 ™ T 5 J5 AR 2 TF R AT LA 77 69T e K

Pododadhl B3k P IF AW . i, 09 FAR 10 1L FE A MLk b
HEBATERE WAL, S EFFRATF LRGN R G T T —RREL

Wik,
A 11 EWARATHF LG & et bb
2009H1 2009H2 2010H1
I RBRAT 10.40% 11.00% 12.20%
HIRARAT 7.86% 7.44% 7.08%
F 4R AT 7.87% 7.47% 7.88%
R ARAT 0.00% 14.40% 15.70%
BREARAT 5.12% 7.63% 8.39%
AR ARAT 8.16% 8.72% 9.65%
P AZRAT 5.90% 5.63% 6.33%
R AARAT 11.00% 11.75% 12.77%
S b AR AT 10.38% 9.39% 10.04%
A BARAT 6.85% 7.80% 8.16%
RES A 5.01% 6.47% 6.50%
L TARAT 12.40% 13.61% 11.00%
A R ARAT 7.60% 9.54% 9.71%
LW RATIHME 6.57% 8.06% 8.36%

KRR A MHE SRR P

A 12: EHHRATERRTHREL

2009 H1 2009H2 2010H1
I RARAT 13.07% 15.91% 17.19%
HIRARAT 16.09% 18.62% 20.43%
¥ [ 44T 17.14% 18.49% 18.85%
B ARAT 12.40% 13.61% 11.00%
R ARAT 0.00% 12.11% 14.33%
FBREARAT 16.88% 23.08% 22.79%
B R ARAT 12.00% 14.96% 15.63%
b AT4RAT 7.66% 9.72% 12.48%
R AARAT 10.28% 11.28% 11.11%
3LV AR AT 17.69% 21.25% 21.91%

WWW.XCSC.com ' i WA 7 IRy Y
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XIANGCAI SECURITIES 2010. 09.28 2010 5 4 & F 44T 42 Rk
A FARAT 5.20% 6.46% 7.19%
AR A 15.39% 21.20% 25.42%
bR ARAT 6.44% 7.80% 10.09%
8 R ARAT 6.46% 5.94% 8.95%

AT 10.45% 13.36% 14.49%

FARIR: AVHEABE R P
& 13 EWARAT RS

2009 H1 2009H2 2010H1

T HRAT 23.47% 26.91% 29.39%
IRARAT 23.95% 26.06% 27.51%

F B 4R AT 25.01% 25.96% 26.73%

B ARAT 12.40% 13.61% 11.00%

KA ARAT 0.00% 26.51% 30.03%
BEAAT 22.00% 30.71% 31.18%
HEARAT 20.16% 23.68% 25.28%
FAZ4AT 13.56% 15.35% 18.81%

KA ARAT 21.28% 23.03% 23.88%

3LV AR AT 28.07% 30.64% 31.95%

A BARAT 12.05% 14.26% 15.35%
RET A 20.40% 27.67% 31.92%

b RARAT 18.84% 21.41% 21.09%

T IRARAT 0.00% 0.00% 0.00%

A R ARAT 14.06% 15.48% 18.66%
AT 17.02% 21.42% 22.85%

WWW.XCsC.com

Fort kR HVHEAHT R AT

2, RFEE EHNEND

w9 F B A BT R T AR AR S, —F Bk B ARATAR SR A R KA 0 B 2

®h, A—FEkh ARTHREBREFRENREYH, L, doREATHRK

BRAENOEEARTRNGE, W74 2300 ICAEHRAEER. B, WEEA
PR AEA 2540 1R PRAE BEAR 2, 45 BB G eI H B, 55 A 2.77 ZALH G2
TAH, STARATARE O IG2E R AR TR S, Lot k, BAITANWOEEBIEFR

A EE A K,

IF N | IS srs

16



{ e

XIANGCAI SECURITIES 2010. 09. 28 2010 SF 4 & & RAT LT Rk

A 14: 10 4 4 ZERE RMBER

20000
18000 -
16000 -
14000 -
12000 -
10000 -
8000 -
6000 -
4000 -
2000 -

0

2010-10-31 2010-11-30 2010-12-31

AR A T (L) FER AR I T AR A (2 7T)

FAHRIR: Wind, AAMHEABRR AT
= THHEE

A FERRGEE, ERBERERGTRT, KRNBFREAMREDRKX.
RARLR. B ERE G D 6 ER4RAT. BERAT. BT HTREAT.

1. BIRIWIT

s NG BARARE, BEHTFRATHFHKFE. 10 £+ 2 ROAE A% 25.46%,
ROAA ik %) 1.46%. Fiit 10 SFAREH 9L T, ROAE ik %) 220, Bpfs#
JERRTT 750 1269 PEE 308, 10 - ROAE 4L3534 %) 20% 1A k.

N5 09 IR F kAL E, KU dE S DLEREF, AR AR R RS e
FERRRT 6 WAFAAFIE., BE 10 FPHRRTHE 1.22%, KhEEET
204.72%.

NG RERAR, BEPYMRERTURNEKET A 256%, ZAANMEESH. 2
&) TAKILBAF, BE 10 S P HIF A AL RFAZ S TR E 55 A 11.68%
#7 9.27%.

= FUtANE] 10 A= 11 F69 EPS 40514 059 A= 0.71 T (K ), BVPS 44|
# 272 #2312 /U, B AT 10 4 PE 3] 8X, PB & 1.7X Wif, 1&{4
RHP T, FHZRAEK,

. EmiEE LA

WWW.XCSC.com IF N | IS s r 4
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XIANGCAI SECURITIES

2010. 09. 28 2010 4 4 & F AT W AZF Rk

WWW.XCsC.com

2, HARIT

3

2010 FFHF 38 ZEIAR TR AL, T miIkE R 4RI A= 5 i sm A A GG 452
AREAT

3] B W R AR BUT BRI T 6 AR b e FATR P R KR, REZAR
NI RHRIREZEFTR=ZF, FHRIFMET LET. ZRBBFL
A, ARG RIS, B E A R, A8 R 55 A RS ARAK.

Tt a2 AR LG, 10 FHR AR ERAE 144%, #%S
FARAREN, LT 0% AL, LRI AR IFEY 21%HKF 54
k&, FHMNE KRR IFREFEAMABRBEE K.

28 R LA FEAIK LR SRR R B

KAVFRITAE) 100 11 49 EPS 5314 1.47 #= 1.82 /L. BVPS 314 10.72
F212.35 7.

s ILA

 BERIT

58] 2010 SF69 F ¥4 8 £ BRI T B Ak, 3] £ RERAT. P 3K
EEPRANZ KL S RS B % 5 2010 257552 7.

AT 220 1CEAZEYRAA) ZATIRILT AR AR 2PN 8) R AT = 0915 . Fitaa) &
K 3FERARIRFRIE 12%WE, B RAILEERE 85%NAEA,

o) B AT KA R RERAT, Ak G4 M 69 AR A T F AL AT VAR A F
TIPWIT T . w8 H PR FIFTART He3 R IERAEX.

it E) 09 4= 10 4469 EPS 4414 1.19 4= 1.46 7T, BVPS %274 6.21 A=
7.31 7.

# b E LA

4, ERIRTT

NG SRR, Ak S A A BT A

B KB R R L, TAKRLRSE, 82 10 578, FALL R4S
KRR ZELH A 11.59%F= 10.53%. Flit 50 128 & Gk %8 Fext 3] 69 K A
RAF L 5038 KA A A6 X%

it/ E) 09 F= 10 444 EPS 444 1.02 #= 1.30 /T, BVPS 4% 6.00 #=
7.15 7. stRLE) PE 4% A 10.33X #= 8.22X, EIRFAITF LA EEAML %

P omAE LA

IF N | IS mrs r 4
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YIANGGAI SECURITIES 2010. 09. 28 2010 45 4 Z & 44T b 42K Fk
A15: T HABRSTAEA
o A EPS BVPS PPoPPS EPS 3% K

2010-09-26 2008A 2009A 2010E 2011E 2009A 2010E 2011E 2009A 2010E 2011E 2009A 2010E 2011E CAGR
ITHRIT £ 3.97 0.33 0.39 0.47 0.58 2.03 2.34 2.72 0.57 0.70 0.85 18.18% 21.33% 22.31% 20. 60%
R AL ARAT B 2.59 0.20 0.25 0.28 0.34 1.32 1.79 2.02 0.44 0.47 0.58 26.26% 10. 84% 22.53% 19.70%
HIRAT FEAN 4.56 0.40 0.46 0.59 0.71 2.39 2.72 3.12 0.70 0.87 1.07 15. 00% 27.48% 21. 46% 21.21%
W RAT WH 3.24 0.25 0.32 0.34 0.41 2.15 2.35 2.59 0. 49 0.58 0.71 28. 00% 6. 86% 19.18% 17. 69%
3B ARAT WH 5.68 0.58 0. 61 0.72 0.86 3.36 4. 61 5.30 1.00 1.18 1.44 5.17% 18. 15% 19. 46% 14.07%
KARAT 1A 0.35 0.41 0.48 0.58 2.25 2.76 3.15 0. 64 0.76 0.93 15. 47% 18.19% 20. 83% 18.14%
raHRAT EN 12.87 1.43 0.95 1.19 1.46 4.85 6.21 7.31 1.30 1.78 2.22 -33.57% 25.12% 22.48% 0. 60%
R AT EN 12.94 2.21 1.62 1.47 1.82 7.7 10.72 12.35 2.31 2.28 2.81 =26.70% -9.39% 23. 66% —6. 35%
PAZRAT EN 5.14 0.34 0.37 0.50 0.59 2.74 3.12 3.57 0.56 0.80 0.96 8.82% 34.53% 17.80% 19.92%
RABAT W 5.01 0.42 0.63 0.58 0.75 3.99 3.94 4.62 0.94 1.02 1.29 50. 00% -8.37% 29.29% 21.13%
Sk AR AT FEN 23.21 2.28 2.66 2.89 3.70 11.92 15.30 18. 30 3.55 4.17 5.37 16. 67% 8.71% 27.91% 17.50%
HRBAT W 3.39 0.26 0.23 0.25 0.33 1.44 1.90 2.18 0.39 0.43 0.56 -11.83% 10. 28% 29.02% 7.85%
e F BRAT W 10.77 0.70 0.75 1.09 1.42 6.06 11.12 12.29 1. 64 2.30 2.89 7.09% 44.11% 30. 71% 26. 35%
RAEFA EN 16. 61 0.20 1.62 1.88 2.42 6.59 10. 21 12.51 2.49 2.79 3.60 710. 00% 16.31% 28. 66% 129. 71%
Ry #1318 0.98 1.10 1.23 1.56 5.66 7.82 9.14 1.65 1.95 2.46 12.61% 11.47% 26.67% 16.72%
b ARAT M 11.73 0.87 0.90 1.17 1.48 6.03 6.97 8.16 1.26 1. 67 2.10 3. 45% 30. 23% 26.51% 19. 45%
TR ARAT g 11.95 0.53 0.58 0.92 1.26 3.90 6.30 7.13 0.87 1.30 1.75 9.43% 58. 55% 37.30% 33.56%
R ARAT g 10. 58 0.79 0.84 1.02 1.30 6.62 6.00 7.15 121 1.46 1.86 6.33% 21.90% 27.22% 18.14%
WEATHA 0.73 0.77 1.04 1.35 5.52 6.42 7.48 1.1 1.48 1.9 5.94% 34.29% 29.93% 22.72%
L ARATH 0.69 0.76 0.92 1.16 4.48 5.67 6.59 1.13 1.39 1.77 10. 74% 20. 40% 26.88% 19.15%

RoAE RoAA PE PB P/PPoP A (L)
2009A 2010E 2011E 2009A 2010E 2011E 2009A 2010E 2011E 2009A 2010E 2011E 2009A 2010E 2011E

T ARAT 20. 00% 21. 64% 22.90% 1.19% 1.22% 1.26% 10.18 8.39 6.86 1.95 1.70 1.46 9.19 7.48 6.11 13, 260.55
R AR AT 20.52% 19.27% 17.83% 0.82% 0.90% 0. 94% 10. 36 9.35 7.63 1.96 1.45 1.28 6.03 5.60 4.53 8,153.17
HAXRAT 20. 80% 22.94% 24. 41% 1.24% 1.24% 1.31% 9.91 7.78 6.40 1.9 1. 68 1.46 10.70 8.57 7.01 10, 656. 22
W ERAT 15. 55% 15.96% 16.52% 1.03% 1.03% 1. 00% 10.13 9.47 7.95 1.51 1.38 1.25 9. 64 8.21 6.70 8,224.38
SABARAT 19. 40% 18.10% 17.39% 1.00% 1.00% 0.97% 9.31 7.88 6. 60 1. 69 1.23 1.07 10.97 9.33 7. 64 2,782.86
KARATHIE 19.25% 19.58% 19.81% 1.06% 1.08% 1.10% 9.98 8.57 7.09 1.80 1.49 1.31 9.30 7.84 6.40 43,077.18
B RAT 21.13% 22.61% 21.53% 1.01% 1.14% 1.18% 13.55 10.83 8.84 2.65 2.07 1.76 12. 68 9.27 7.44 2, 460. 62
TR ARAT 24. 08% 17.63% 15.73% 0. 90% 0.93% 0. 96% 7.99 8.82 7.13 1. 68 1.21 1.05 8.53 8.62 7.01 1,142. 61
AR ARAT 14.15% 16.98% 17.53% 0.97% 1.01% 1.02% 13.89 10.33 8.77 1.87 1.65 1.44 14.36 10. 05 8.36 2,006. 30
K ARIT 16. 86% 15.70% 17. 44% 0.98% 0. 95% 1.02% 7.95 8. 68 6.71 1.25 1.27 1.09 11.17 10. 32 8.11 1,115.33
6k AR AT 24. 46% 22.91% 22.02% 1.13% 1.14% 1.17% 8.73 8.03 6.27 1.95 1.52 1.27 11.28 9.59 7.45 1,160.50
KK ARAT 18.79% 16.31% 15.95% 0. 75% 0.72% 0. 75% 11.33 10.27 7.96 1.80 1.36 1.19 8.05 7.13 5.55 1,370.74
ES % %0 13. 04% 12. 64% 12.13% 0. 48% 0. 58% 0. 64% 14.29 9.92 7.59 1.78 0.97 0.88 9.14 6.52 5.20 537.48
A A 27.29% 22. 48% 20. 19% 0. 95% 1.00% 1.07% 10. 71 9.80 7.56 2.63 1.70 1.39 12. 64 11.29 8.75 515. 81
AL Ay ) ¥ 4E 19.98% 18.41% 17.81% 0. 89% 0.93% 0. 98% 11.05 9.58 7.60 1.95 1.47 1.26 10.98 9.10 7.23 10, 309. 38
AL ARAT 15.78% 18.02% 19. 60% 1.19% 1.21% 1.26% 13.03 10. 01 7.91 1.94 1. 68 1.44 14.99 11.30 8.96 730. 49
THRARAT 15.72% 18.03% 18. 80% 1.09% 1.18% 1.24% 20. 60 13.00 9.46 3.07 1.90 1. 68 33.28 22.19 16.50 298.75
# R ARAT 13.13% 18. 46% 19.82% 1.27% 1.41% 1.41% 12. 60 10.33 8.12 1. 60 1.76 1.48 19.59 16.29 12.78 194.33
WEATHE 14.88% 18.17% 19.41% 1.18% 1.27% 1.30% 15. 41 1.1 8.50 2.20 1.78 1.53 22.62 16.59 12.75 1,223.57
b ARATH 18. 04% 18.72% 19.01% 1.04% 1.09% 1.13% 12.15 9.76 7.73 1.99 1.58 1.36 14. 30 11.18 8.79 54,610.13

TR RS AR AT

WWW.XCsC.com
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XIANGCAI SECURITIES 2010. 09. 28 2010 SF 4 & & RAT LT Rk

& 16 BT S TR

BAEHEF K 2008A 2009E 2010E 2011E 2012E  #lEA (FFR) 2008A 2009E 2010E 2011E 2012E
BFFEKE (%YoY) 14.51% 27.37% 17.67% 18.03% 17.87% A& ARA 224,920 211,885 263,683 316,646 378,058
ERS ki £ 14.46% 27.92% 17.38% 18.03% 17.87%  F 4% RN & 4k 38,446 48,059 63,438 82,469 103,087
48 £ (NIM) 3.25% 2.52% 2.57% 2.62% 2.65% ALk 4,025 6,990 3,973 5,667 8,321
HH) £ (NIS) 3.12% 2.42% 2.46% 2.51% 2.54% AL A A 15,793 15,972 19,866 24,287 29,368
EECER S ol B 5.15% 4.03% 4.11% 4.19% 4.25% A HEREA 82,162 87,900 107,605 131,554 156,629
33 & A8 % 2.03% 1.61% 1.65% 1.69% 1.70%  EBIT 121,151 140,136 180,236 218,153 265,157
ARABNTL 30.71% 32.90% 32.50% 32.50% 32.00% A& AT 169,436 163,062 203,623 248,941 303,469
A HAE 22.63% 22.99% 23.00% 23.00% 23.00% KSR AE 50,829 25,460 26,949 34,378 42,048
15 M RA 1.03% 0.49% 0.49% 0.52% 0.54%  NOPLAT 93,733 107,923 138,782 167,978 204,171
AKX (%YoY) 2008A 2009E 2010E 2011E 2012E A& 119,741 138,725 178,115 216,314 263,554
BB A 15.72% 27.40% 18.22% 18.03% 17.87%  Fiidt 27,099 31,889 40,966 49,752 60,617
LYP 3 19.39% 25.49% 25.60% 19.00% 19.00%  ### 92,642 106,836 137,149 166,562 202,937
R NTON 16.67% -5.80% 24.45% 20.09% 19.39% Y HEAME 43 80 114 114 153
F 4 AN RN 22.78% 25.00% 32.00% 30.00% 25.00% )3k E4AA 92,599.00  106,756.00  137,034.26  166,448.35  202,783.39
E N ON 60.17% 29.62% 22.46% 30.74% 26.40% _ EPS 0.40 0.46 0.59 0.71 0.87
(22 ON 21.89% -0.12% 23.92% 22.26% 2092% _FAAKER (F7F 2008A 2009E 2010E 2011E 2012E
L4 RERR 4.23% 6.98% 22.42% 22.26% 19.06% I R AKFATH 1,247,450 1,458,648 1,712,190 2,020,880 2,382,047
PPOP 32.24% -3.76% 24.87% 22.26% 21.90% A AR kA b e 4 263,640 722,215 1,616,508 2,052,004 2,418,734
EBIT 18.87% 15.67% 28.62% 21.04% 21.55%  Stafe ik 3,683,575 4,692,947 5,547,831 6,548,045 7,718,296
ALAT A9 18.77% 15.85% 28.39% 21.45% 21.84%  frFHHE 2,194,748 2,578,799 2,219,132 2,475,161 2,917,516
A4 34.10% 15.29% 28.36% 21.46% 21.83%  A&FF GemiR 7,389,413 9,452,609 11,095,662 13,096,091 15,436,593
b Bt 2008A 2009E 2010E 2011E 2012E %4t 7,553,925 9,621,765 11,322,104 13,363,358 15,751,625
PE(Trailing) 11.40 9.91 7.78 6.40 525 FpA# 6,375,915 8,001,323 10,049,662 11,959,097 14,231,326
PE(Leading) 18.66 16.22 12.73 10.48 8.60 [ ik Ae T A Ak AL 491,442 812,911 191,946 188,950 137,396
PB(Ttailing) 2.28 1.91 1.68 1.46 127 KAt 4 42,793 82,751 124,392 107,852 94,008
PB(Leading) 3.73 3.12 274 2.39 207 &AM GenMkA 6,910,150 8,896,985 10,366,000 12,255,900 14,462,730
PEG 0.33 0.65 0.27 0.30 024 ikt 7,087,890 9,064,335 10,686,598 12,634,948 14,910,031
P/PPOP 6.29 10.70 8.57 7.01 575 Mk 233,689 233,689 233,689 233,689 233,689
L3 &L 2008A 2009E 2010E 2011E 2012E —f & 46,628 46,806 62,478 69,295 84,300
EPS 0.40 0.46 0.59 0.71 087 VHMEAME 1,596 3,545 0 0 0
BVPS 2.00 2.39 2.72 3.12 360 MAME 467,562 559,020 635,506 728,410 841,595
R AT A 0.73 0.70 0.87 1.07 1.30 _ #F fifhas 2008A 2009E 2010E 2011E 2012E
M o K 48.99% 44.18% 45.00% 40.00% 40.00%  FAAEE 12.16% 11.70% 11.43% 10.90% 10.69%
R FELRA 2008A 2009E 2010E 2011E 2012E = HOFAALLE 10.17% 9.46% 9.35% 8.92% 8.74%
R 83,882.00 72,156.00 91,935.49  115993.95 132,313.65 Al i % = ¥ 55.55% 54.02% 54.00% 55.00% 55.00%
T RAF A 2.21% 1.50% 1.66% 1.77% 1.71%  A%r 59.61% 57.77% 58.65% 55.20% 54.75%
R&EHESE 131.58% 175.77% 175.00% 175.00% 175.00% W 44t4F X 16.16 17.21 17.82 18.35 18.72
#3§ NPL/ 5t #3914 -0.04% -0.27% 0.38% 0.39% 0.22%  A&FKF/EHKF 97.82% 98.24% 98.00% 98.00% 98.00%
B 0.00% 0.01% 0.01% 0.02% 0.03%  FHALK/ EHKF 48.76% 48.77% 49.00% 49.00% 49.00%
REHRT FHRER 3.00% 2.70% 2.90% 3.10% 3.00% & /& G 97.49% 98.15% 97.00% 97.00% 97.00%
KBS 2008A 2009E 2010E 2011E 2012E  fr#ksA

ROAA 1.31% 1.24% 1.31% 1.35% 1.39% EE % 73.67% 71.79%

ROAE 20.81% 20.80% 22.94% 24.41% 25.83% i LB B 4.30% 4.89%

RoRWA 2.35% 2.27% 2.42% 2.47% 2.53% AR B 22.02% 23.32%

B AN/ TR 3.54% 2.78% 2.92% 3.03% 3.11% oAk S 0.00% 0.00%

TR A/ KRR 1.97% 1.35% 1.36% 1.42% 1.45%  AdsH

Y 2 ¢ 2008A 2009E 2010E 2011E 2012E E BB 52.86% 54.93%

o EAH (A) 13,629.00 2R3 44.63% 43.65%

RIH (A) 298,581.00 B3 2.51% 1.41%

R R R AR SR BT
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& AT HAARATIEE S Tn)

ZABHEE AR EY 2008A 2009E 2010E 2011E 2012E  #lEA (FFR) 2008A 2009E 2010E 2011E 2012E
B KR (%YoY) 43.11% 23.93% 22.48% 17.74% 17.58% L&A 31,534 33,538 41,725 50,492 60,447
ARFFHKE 43.58% 21.66% 19.11% 18.24% 18.00% 4% R A AN 1,795 2,207 3,310 4,800 6,720
%8 % (NIM) 2.89% 2.36% 2.44% 2.49% 2.52% Ak 1,013 694 686 956 1,371
A4 £ (NIS) 2.78% 2.29% 2.40% 2.45% 247%  FLALA RN 2,613 2,826 3,521 4,331 5,277
FHAELK AL 5.11% 4.23% 4.37% 4.46% 4.52% A HEREA 12,679 13,253 16,002 19,687 23,988
T A5 2.34% 1.94% 1.98% 2.02% 2.05%  EBIT 16,713 18,707 23,671 28,482 34,081
ARABNTE 36.69% 35.99% 35.00% 35.00% 35.00%  #&4&ATH 19,050 20,361 26,198 32,230 39,272
A E 18.22% 23.59% 23.50% 23.00% 23.00% KSR AE 3,718 3,182 4,322 5,354 6,651
1R A 0.60% 0.39% 0.43% 0.44% 0.46%  NOPLAT 13,669 14,293 18,108 21,931 26,242
Ak (%YoY) 2008A 2009E 2010E 2011E 2012E A& 15,303 17,296 22,026 27,060 32,845
SEBB A 27.18% 33.65% 18.56% 18.24% 20.00%  HiAEHL 2,788 4,081 5,176 6,224 7,554
LIP3 24.08% 36.74% 22.00% 21.00% 20.00%  #AR 12,516 13,215 16,850 20,836 25,291
A BN 30.42% 6.36% 24.41% 21.01% 19.72%  VHEAME 0 -1 0 0 0
F 4 AN 58.89% 22.98% 50.00% 45.00% 40.00% )3 %A 3 A AR 12,515.97 13,216.58  16,850.23  20,836.16  25,290.78
E 3N EN 93.63% 3.34% 37.73% 44.04% 40.56% _ EPS 2.21 1.62 1.47 1.82 2.20
RIXION 33.56% 6.55% 24.16% 23.02% 21.85% _FEAhER (BF L) 2008A 2009E 2010E 2011E 2012E
SRR 32.92% 4.53% 20.74% 23.02% 21.85% WA B RATHA 162,601 205,119 244,326 288,885 340,884
PPOP 33.81% 6.88% 28.67% 23.02% 21.85% Ak ) Ak Ao Al 4k 249,245 220,947 165,139 219,462 233,438
EBIT 40.90% 11.93% 26.53% 20.32% 19.66%  HEFeHk 681,267 910,508 1,079,498 1,276,369 1,531,643
HAT i 42.25% 13.02% 27.35% 22.85% 21.38% A HE 191,227 225,961 372,241 415,920 490,786
A4 127.61% 5.60% 27.49% 23.66% 21.38% A &FF (G K 1,284,339 1,562,535 1,861,203 2,200,637 2,596,751
b Bk 2008A 2009E 2010E 2011E 2012E  #FF4# 1,309,425 1,622,718 1,987,517 2,340,025 2,751,396
PE(Trailing) 5.86 7.99 8.82 7.13 587 EFAH 947,294 1,295,342 1,580,318 1,912,184 2,294,621
PE(Leading) 8.90 12.15 13.40 10.84 8.93 kAT A akILA 252,656 211,023 224,934 223,121 224,006
PB(Trailing) 1.76 1.68 1.21 1.05 0.90 A4t 4 18,800 18,800 21,926 18,958 16,478
PB(Leading) 2.67 255 1.84 1.59 137 & AHGemmAy  1,218750 1,525,165 1,827,178 2,154,262 2,535,106
PEG 0.05 1.43 0.32 0.30 027 Rtk 1,267,724 1,554,631 1,864,467 2,198,227 2,586,842
P/PPOP 3.85 8.53 8.62 7.01 575 Mk 5,661 8,830 11,479 11,479 11,479
R 2008A 2009E 2010E 2011E 2012E —f & 6,400 6,900 8,747 10,030 12,019
EPS 2.21 1.62 1.47 1.82 220 UHBARE 22 134 0 0 0
BVPS 7.37 7.7 10.72 12.35 14.34  BAEME 41,702 68,087 123,050 141,798 164,554
FE R4 AT A 3.37 2.31 2.28 2.81 342 _FEfthsaH 2008A 2009E 2010E 2011E 2012E
e Y ES 10.40% 10.02% 10.00% 10.00% 16.00%  FAALE 9.07% 10.34% 15.22% 14.89% 14.70%
F =R EARA 2008A 2009E 2010E 2011E 2012E  HOFAALLE 5.03% 6.91% 10.07% 9.86% 9.73%
ES S 8,467.00  7,460.00 11,360.43 13,979.28  18,379.72 M K * F# A 57.42% 58.16% 59.00% 59.00% 59.00%
RS E 1.21% 0.80% 1.05% 1.10% 120%  A%r 70.16% 71.92% 70.29% 68.31% 66.75%
KEBEE 192.49%  245.92%  210.00% 210.00% 208.33% M 44rAF X 31.40 23.83 16.15 16.50 16.72
#4 NPL/ At 9 14 0.07% -0.12% 0.38% 0.22% 0.31%  A&HKF/&HF 98.08% 96.29% 93.64% 94.04% 94.38%
BB & 0.09% 0.09% 0.20% 0.22% 0.18% WAL/ LK~ 52.03% 56.11% 54.31% 54.55% 55.67%
RE AT/ 3 AR 2.39% 2.01% 2.21% 2.30% 2.50% &5 H/ & Rk 96.14% 98.10% 98.00% 98.00% 98.00%
FEBAGES 2008A 2009E 2010E 2011E 2012E  fr#ksA

ROAA 1.13% 0.90% 0.93% 0.96% 0.99% EE % 80.81% 78.68%

ROAE 35.76% 24.08% 17.63% 15.73% 16.51% i LB B 3.73% 4.34%

RoRWA 1.92% 1.56% 1.59% 1.63% 1.68% ARG B 15.46% 16.98%

BN/ T HEH 2.64% 2.27% 2.30% 2.40% 2.49% s d b S 0.00% 0.00%

RS @iV kx| 1.47% 1.21% 1.20% 1.26% 1.31%  A#sHh

Y =<3 2008A 2009E 2010E 2011E 2012E E BB 44.12% 45.18%

o ZAA (A 491.00 2R3 42.05% 44.38%

BRI (A) 17,695.00 B3 15.04% 10.44%

R R R AR SR BT
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% 18 REBATHEAL L Fum)

BARHEA (HARHKY 2008A 2009E 2010E 2011E 2012E  #l#Hk (FFAL) 2008A 2009E 2010E 2011E 2012E
B AEKE (%YoY) 19.20% 31.76% 18.28% 18.02% 17.86%  ALEAMA 46,885 40,364 55,556 68,025 82,493
L EFEHRE 18.41% 32.40% 17.21% 18.18% 18.00%  F4 % AMESMKN 7,744 7,993 10,391 13,508 16,885
FEE NN 3.33% 2.28% 2.53% 2.64% 271% A FaEA 679 3,089 2,392 3,133 4,357
HAE (NIS) 3.20% 2.18% 2.43% 2.53% 2.60% AL A A 3,296 3,129 4,100 5,080 6,224
FIHAELFFLLE 5.16% 3.71% 4.13% 4.30% 441%  LHFEER 20,340 23,078 25,832 31,750 38,382
it 8 AR A 1.96% 1.53% 1.71% 1.76% 1.81%  EBIT 28,169 22,384 33,093 40,796 50,492
AAMN 36.78% 44.86% 37.80% 37.50% 37.00%  HA&RTAE 31,566 24,884 38,406 47,836 59,129
A HAE 21.72% 18.54% 22.50% 23.00% 23.00% S BALE S 5,154 2,971 6,010 7,898 9,700
5 B A A 0.67% 0.29% 0.44% 0.49% 0.51%  NOPLAT 22,050 18,235 25,647 31,413 38,879
AKHE (%YoY) 2008A 2009E 2010E 2011E 2012E  AlEEH 26,759 22,384 33,093 40,796 50,492
SR AA K 30.31% 36.24% 18.40% 18.18% 18.00%  FifEAL 5,813 4,149 7,446 9,383 11,613
FEP AR 32.55% 28.59% 28.30% 21.00% 20.00%  ##li 20,946 18,235 25,647 31,413 38,879
A FEAN 38.30%  -13.91% 37.64% 22.44% 21.27% U HIEAEBE -131 0 0 0 0
E 1 .8 ESION 20.27% 3.22% 30.00% 30.00% 25.00% _ )3 844 21,077 18,235 25,647 31,413 38,879
E[F NN 19.37% 31.57% 15.35% 30.18% 27.65% _ KA athk (BFR) 2008A 2009E 2010E 2011E 2012E
ER2ON 35.04% -6.98% 32.84% 23.89% 22.52%  ILA R AR RITHA 181,601 216,167 253,370 299,442 353,346
A 4RI 41.70% 13.46% 11.93% 22.91% 20.89% A AR Ak Ae it Al 4k 186,466 270,125 268,413 348,054 410,709
PPOP 30.33%  -21.17% 54.34% 24.55% 2361% R#&EFdHK 852,754 1,161,817 1,375,609 1,625,746 1,918,406
EBIT 27.19%  -20.54% 47.84% 23.28% 23.77%  fhHEAE 307,532 375,386 474,348 529,769 625,136
ALAT AL 27.16%  -16.35% 47.84% 23.28% 23.77% A& GR#K¥ 1,528,353 2,023,495 2,371,740 2,803,011 3,307,597
A 38.27%  -13.48% 40.65% 22.48% 23.77%  F A& 1,562,199 2,058,343 2,434,586 2,873,283 3,386,560
bia Lo 2008A 2009E 2010E 2011E 2012E  EFAK 1250648 1,608,146 2,063,251 2,496,534 2,995,841
PE (Trail ing) 9.00 13.55 10.83 8.84 744 Bl e g akiuty 154,158 230,552 141,447 114,354 87,535
PE (Leading) 11.54 17.37 13.88 11.33 916  KiTH % 40,278 40,731 26,778 23,180 20,173
PB(Trailing) 2.37 2.65 2.07 1.76 1.48 &Mt Gemdak 1445084 1,879,429 2,231,476 2,634,068 3,103,549
PB (Leading) 3.04 3.40 2.65 2.26 190  AfEH 1,520,974 1,981,623 2,300,490 2,715,534 3,199,535
PEG 0.24 -1.00 0.27 0.39 0.30 M&A& 14,707 19,119 21,577 21,577 21,577
P/PPOP 6.00 12.68 9.27 7.44 6.02 —Mk& 10,793 14,976 17,151 20,508 24,059
HR AR 2008A 2009E 2010E 2011E 2012E U HFE ARG 266 0 0 0 0
EPS 1.43 0.95 1.19 1.46 180 _BARS 79,781 92,783 134,095 157,749 187,025
BVPS 5.42 4.85 6.21 7.31 8.67 _ALRIX (FFR) 2008A 2009E 2010E 2011E 2012E
R AE A AT A 2.15 1.30 1.78 2.22 2.74  NOPAT 22,050 18,235 25,647 31,413 38,879
& Bk R 7.00% 24.70% 25.00% 30.00% 35.00% I F AL G 5,154 2,971 6,010 7,898 9,700
bl b &L 2008A 2009E 2010E 2011E 2012E &l 251,647 496,144  -376,243  -438,698 513,276
S-S0 3 10,355.00  9,732.00  11,463.41  14,136.92  19,184.06  RAf 301,909 460,649 318,867 415,044 484,001
S-S T2 1.11% 1.03% 0.83% 0.87% 1.00% _AWAER 74,530 -14,327 -32,272 7,306 8,964
HKEFEE 208.67%  246.66% 240.00% 230.00% 220.00% _ F* fitks#H 2008A 2009E 2010E 2011E 2012E
#3% NPL/ % 3k 3418 -0.07% -0.06% 0.13% 0.17% 0.28% FAARRE 11.34% 10.45% 12.88% 13.08% 13.15%
B R 0.08% 0.07% 0.09% 0.15% 0.18% HBSHFHEAARR 6.56% 6.63% 8.26% 8.48% 8.53%
HEEF/FHRER 2.53% 2.07% 2.00% 2.00% 220% e AR EE B A 58.71% 56.44% 56.00% 55.00% 55.00%
= BARRS 2008A 2009E 2010E 2011E 2012E A5t 69.36% 68.18% 72.25% 66.67% 65.12%
ROAA 1.47% 1.01% 1.14% 1.18% 1.24% M HAiAF X 19.58 22,18 18.16 18.21 18.11
ROAE 28.53% 21.13% 22.61% 21.53% 2255% ALK E/EHE 97.83% 98.31% 97.42% 97.55% 97.67%
RoRWA 2.58% 1.75% 2.03% 2.13% 2.26%  SEHAMK/EFF 54.59% 56.44% 56.50% 56.58% 56.65%
FAMN/F R 3.54% 2.50% 2.81% 2.95% 3.06% & AR/ E 95.01% 94.84% 97.00% 97.00% 97.00%
R % Ve Wk 1.85% 1.43% 1.48% 1.56% 1.60%  FHsH

T2 <3 2008A 2009E 2010E 2011E 2012E PP 62.44% 59.15%

2 EIH (A 667.00 W HLGF 2 10.95% 8.65%

RI# (A) 36,916.00 FEFK 26.61% 32.20%

FRFRAFE (B87) 27.26 ol 43.10% 0.00%

—FBAFE (F7H) 49.07 ik s A

ERREPH () 39.30 EIBH 51.29% 54.75%

FERFRSHEE (BFH) 210,800.00 WG 48.71% 45.25%

R R R AR S BT
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BHEHEE GAdKG1E) 2008A 2009A 2010E 2011E 2012E  #l#EA (FFR) 2008A 2009A 2010E 2011E 2012E
BFFEKE (%YoY) 23.19% 59.61% 32.64% 22.24% 20.00% A& 2,596 3,167 4,622 5,920 7,318
ALK FHKRE 22.08% 63.24% 29.63% 21.35% 20.00%  F W AMAESUN 220 328 488 658 856
48 £ (NIM) 3.18% 2.68% 2.75% 2.82% 2.89% A FlA 406 132 385 572 908
AH) £ (NIS) 2.81% 2.51% 2.62% 2.70% 2.78% AL A M A 182 259 392 510 647
EECER S Yl B 5.56% 4.19% 4.29% 4.40% 451%  LHEREA 818 1,138 1,615 2,195 2,815
393 & A8 2.75% 1.68% 1.67% 1.70% 173%  EBIT 3,151 3,282 3,066 3,888 5,001
AAMA T 25.36% 31.38% 29.40% 30.70% 31.00%  #& AR 2,223 2,230 3,487 4,445 5,619
A HAE 16.35% 17.46% 18.00% 18.40% 20.00% KT EAAEAE 488 357 502 629 679
15 M RA 1.13% 0.64% 0.68% 0.72% 0.65%  NOPLAT 2,636 2,709 2,514 3,172 4,001
AKX (%YoY) 2008A 2009A 2010E 2011E 2012E A& H: 1,741 1,871 2,982 3,812 4,934
SR A 30.96% 67.98% 18.65% 18.39% 20.00%  HiAHHL 285 327 537 701 987
B AR 23.17% 62.80% 22.00% 21.00% 20.00%  #F#E 1,456 1,545 2,445 3,110 3,947
R NTON 32.71% 21.98% 45.95% 28.08% 23.62%  VHMAME 0 1 0 0 0
F 4 AN AN 235.40% 48.90% 48.60% 35.00% 30.00%  JaJkaEa ] A4FE 1,456.10  1,543.73  2,44491 3,110.31  3,947.17
E N ON -2096.00%  -26.53% 89.45% 41.05% 43.38% _ EPS 0.79 0.84 1.02 1.30 1.65
BN 67.40% 12.53% 51.46% 30.14% 27.02% _ FEAEAR (BFR) 2008A 2009A 2010E 2011E 2012E
L4 RAERR 40.42% 39.25% 41.90% 35.89% 28.26% A BAMIATHA 8,834 15,190 19,691 23,895 28,674
PPOP 81.50% 0.30% 56.37% 27.47% 26.41% AR defo HHe A B ALA 8,667 23,947 54,354 70,797 84,956
EBIT 45.37% 4.18% -6.58% 26.79% 28.65% kA 39,057 65,608 77,843 92,157 110,589
ALAT A9 63.70% 7.51% 59.34% 27.84% 29.44% kALK 33,161 41,714 37,972 43,544 52,253
A4 60.10% 6.02% 58.38% 27.22% 26.91% A& (e K3 10) 89,720 146,459 189,860 230,393 276,472
b Bt 2008A 2009A 2010E 2011E 2012E  #FFE4# 93706 149566 198,391 242519 291,023
PE(Trailing) 13.39 12.60 10.33 8.12 6.40  EKP AR 62,731 102,127 124,595 150,760 180,912
PE(Ieading) 30.11 28.32 23.23 18.26 14.39  Flikfe e £ @A A 14,407 31,563 49,626 63,326 76,525
PB(Trailing) 1.71 1.60 1.76 1.48 123 RATH 4 800 800 2,116 1,901 1,684
PB(Leading) 3.85 3.59 3.97 3.33 277 G  Gedn i R3944) 77,938 134,490 176,337 215987 259,122
PEG 0.22 2.09 0.18 0.30 024  RbEEH 82,360 137,398 184,068 225456 270,482
P/PPOP 8.74 19.59 16.29 12.78 1011 MA 1,837 1,837 2,388 2,388 2,388
L3 &L 2008A 2009A 2010E 2011E 2012E — M4 500 1,076 1,226 1,591 1,847
EPS 0.79 0.84 1.02 1.30 1.65  UHEARGE 50 129 0 0 0
BVPS 6.18 6.62 6.00 7.15 8.60 M AME 11,346 12,168 14,322 17,063 20,541
R AT A 1.21 1.21 1.46 1.86 235 _ kK fthaH 2008A 2009A 2010E 2011E 2012E
(YT &S 37.84% 11.89% 20.00% 20.00% 25.00% FAARE 24.12% 13.90% 12.54% 12.22% 12.26%
R FELRA 2008A 2009A 2010E 2011E 2012E = HOFAALLE 20.68% 12.77% 10.77% 10.49% 10.40%
TR 659.00 815.00  1,098.95  1,35525  1,626.30  RIeAmAlH P FH A4 52.72% 60.35% 57.00% 57.00% 57.00%
T RAHE 1.64% 1.22% 1.41% 1.47% 147%  A%r 58.56% 62.26% 64.24% 62.48% 61.13%
R&EBESE 170.26%  173.81%  170.00%  170.00%  170.00% M 44c4F X 8.26 12.29 13.85 14.21 14.17
4 NPL/ A #3944 0.31% 0.29% 0.39% 0.29% 0.26%  A&FF/ER~ 95.75% 97.92% 95.70% 95.00% 95.00%
S HAH 5 #DIV/O! 0.10% 0.20% 0.20% 0.20% A/ B 41.68%  43.87% 39.24% 38.00% 38.00%
RELT/ 53 AR 2.87% 2.16% 2.40% 2.50% 2.50% & SiH/ & 94.63% 97.88% 95.80% 95.80% 95.80%
FEBAES 2008A 2009A 2010E 2011E 2012E  Sr#ksA

ROAA 1.72% 1.27% 1.41% 1.41% 1.48% EE % 78.55% 85.15%

ROAE 13.68% 13.13% 18.46% 19.82% 20.99% i LB B 9.88% 2.89%

RoRWA 3.47% 2.21% 2.40% 2.48% 2.60% AR B 11.57% 11.97%

ERIRIONE Pl = 3.44% 2.43% 2.77% 2.95% 3.12% s d Ak S 18.15% 14.13%

EES Qi ko 1.59% 1.17% 1.26% 1.37% 1.42%  HHsH

Y 2 ¢ 2008A 2009A 2010E 2011E 2012E & BB 4576%  48.32%

o EAH (A) 64.00 2R3 4125%  41.46%

RIH (A) 2,100.00 B3 12.99% 10.22%

TR ARMERAE R BT
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HWHES L FTR AR

FEN: HK3EK 6-12 ARV ERCHIHEEIRE 15%LL E;

HEF: Rk 6-12 PNARIRBWERMSTHIAEEIRH 5%ZE 15%;

ik KRR 6-12 P AMKRBRRERSHIHE SRR ERIEEEE-5%ZE 5%:;
AWEE: KK 6-12 M AMREBW R REETIHEERE 5% L ;

S KK 6-12 NARRBREEEEHIAEERE 15% L.
TIALL R EAE AR 300 $5H.

EESA

AARBERERVHESBIRFELTNZAER.
FIREAMVESFBRFTELTMRARE, UESEMRSRATETE, i TENER
RER, BERMRERSERBREMTEN. MWESHRETSMEIANTE. BITHEHRE
XER, BRe%%H.

EEMERAT, REFHEERFARENERRESE, AWML LN AL
ffro RABIREXENE, BRMERKIRSREAR I RXHEATERSKEIRRAHA T
. WARENABRFIERR IS RIS B S R RS . ERERER, MEH
2, fEFESwETIALTEOHEERRE.

EERATTIEAT, RLRRXBINATRESFARE T RN QR LI TNESHHT
X5, HARAREARIEERMBIFIRRSMEMARS.

FIREMAVTRWIES R, REFABEITH, EAVMAMMATTUEAEALZS. &
Hl. A5IA. Tk, FERLLAHMVHESARE, BERSHARREHEITHEIZREMMT
izeg.

' WA 7 ey r Y 4
24



