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A Bt

3Q10

18,813
(7,353)
11,460
1,149
549
1,699
13,158
(946)
(5,490)
(6,436)
94
6,817
(804)
6,013
(1,280)
4,733

660,698
398,356
633,306
536,682
450,477

3010
21.47%
(1.60%)
(1.48%)
(3.18%)
17.20%
(2.31%)

2.55%
4.17%
1.70%
0.32%
40.82%
20.69%

2.50%
8.73%
0.28%
41.72%
21.29%
74.23%
1.01%
24.01%
0.57%
253.54%
1.44%
7.00%
10.07%
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3011

31,135
(15,321)
15,813
1,963
611
2,573
18,387
(1,515)
(6,834)
(8,348)
115
10,154
(1,039)
9,114
(1,995)
7,119

788,852
459,673
801,217
628,565

3Q11
19.40%
18.59%
1.74%
9.22%
2.63%
(1.16%)

2.70%
5.77%
3.11%
0.28%
38.86%
21.68%

2.69%
10.67%
0.32%
37.17%
21.89%
73.13%
1.14%
22.68%
0.46%
382.75%
1.75%
9.97%
11.08%

YoY(%)

65.5%
108.4%
38.0%
70.8%
11.2%
51.5%
39.7%
60.1%
24.5%
29.7%
22.3%
49.0%
29.3%
51.6%
55.9%
50.4%

19.4%
15.4%
26.5%
17.1%

(100.0%)

4Q10

7,439
(3,070)
4,369

436
59
495
4,864
(379)
(1,870)
(2,248)
54
2,670
(684)
1,985
(434)
1,551

709,821
407,391
680,778
562,912
463,691

4Q10
7.43%
0.63%
(3.57%)
4.78%
(16.20%)
(1.39%)

2.55%
4.34%
1.87%
0.71%
38.44%
21.88%

2.51%
8.80%
0.39%
40.84%
21.43%
72.37%
0.98%
22.51%
0.58%
271.44%
1.58%
7.10%
10.19%

EFIR
1Q11

9,220
(4,116)
5,104

482
229
711
5,815
(446)
(2,068)
(2,514)
9
3,310
(241)
3,069
(667)
2,402

783,420
422,486
753,728
582,716
494,516

1Q11
10.37%
6.46%
2.73%
4.44%
30.59%
0.29%

2.73%
4.94%
2.30%
0.22%
35.56%
21.73%

2.73%
8.29%
0.22%
35.56%
21.73%
72.50%
1.25%
27.67%
0.48%
332.03%
1.61%
7.14%
10.13%

2011

10,321
(5,033)
5,288

706
332
1,038
6,325
(507)
(2,339)
(2,846)
5
3,486
(490)
2,997
(667)
2,329

818,338
448,484
788,262
632,497
535,848

2011
4.46%
(0.86%)
5.18%
(3.47%)
(7.67%)
(0.67%)

2.54%
2.64%
5.15%
2.61%
0.45%
36.98%
22.27%

2.69%
9.78%
0.33%
36.30%
21.99%
70.91%
1.18%
26.37%
0.44%
379.77%
1.67%
7.01%
10.58%

3011

11,594
(6,173)
5,421

775
50
825
6,246
(561)
(2,427)
(2,988)
99
3,357
(309)
3,048
(661)
2,387

788,852
459,673
801,217
628,565

3011
0.34%
2.18%
(3.77%)
(2.45%)
5.43%
0.76%

2.66%
2.70%
5.77%
3.11%
0.28%
38.86%
21.68%

2.69%
10.67%
0.32%
37.17%
21.89%
73.13%
1.14%
22.68%
0.46%
382.75%
1.75%
9.97%
11.08%

QoQ(%)

12.3%
22.7%
2.5%
9.8%
(84.9%)
(20.5%)
(1.3%)
10.7%
3.8%
5.0%
1359.5%
(B.7%)
(36.9%)
1.7%
(0.9%)
2.5%

(3.6%)
2.5%
1.6%

(0.6%)

(100.0%)
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P/E P/B P/PPOP
B 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
IR 4.24 8.96 7.09 6.15 1.80 1.53 1.30 6.08 4.83 4.19
YT 4.74 8.79 6.83 5.83 1.69 1.44 1.25 5.80 4.59 3.99
ANV AT 2.66 9.11 6.58 5.25 1.59 1.35 1.15 5.26 3.99 3.32
AT 3.01 8.05 6.65 5.71 1.24 1.08 0.96 5.42 4.23 3.62
AT 4.69 6.76 5.86 4.69 1.18 1.08 0.87 4.22 3.72 2.97
FARRAT 12.13 10.16 9.17 7.61 1.95 1.61 1.38 6.74 6.17 5.22
TS ARAT 4.39 7.97 7.61 6.45 1.38 1.19 1.03 5.05 4.75 4.05
REAT 9.16 6.85 6.58 5.43 1.07 1.16 0.99 4.40 4.16 3.52
R ARAT 6.00 9.12 6.65 5.36 1.52 1.24 1.03 5.63 4.17 3.41
ST 13.12 4.25 5.87 5.10 0.85 1.25 1.04 2.98 4.03 3.38
e KT 2.97 9.39 7.05 5.62 1.47 1.27 1.07 5.83 4.40 3.63
AT 11.28 9.40 9.31 7.29 1.59 1.23 1.07 4.61 4.91 4.10
VR JEA 16.64 10.84 8.25 6.67 1.63 1.28 1.07 7.04 5.01 4.14
JERURAT 10.14 9.28 8.91 7.30 1.48 1.21 1.06 6.45 5.88 4.83
B ARAT 8.95 11.50 8.54 7.00 1.40 1.24 1.07 7.91 5.91 4.89
THAT 9.81 12.18 9.74 7.91 1.78 1.55 1.36 8.54 6.47 5.21
LHRATES 8.91 7.54 6.21 1.48 1.29 1.11 5.75 4.83 4.03
HA BT 8.33 6.60 5.53 1.50 1.30 1.10 5.36 4.27 3.62
BB RAT 8.50 7.56 6.19 1.43 1.28 1.08 5.28 4.70 3.93
WFAT 10.99 9.06 7.40 1.56 1.33 1.16 7.63 6.09 4.98

EPS BVPS PPOPS
2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRHAT 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.01
BT 0.54 0.69 0.81 2.80 3.30 3.80 0.82 1.03 1.19
VAT 0.29 0.40 0.51 1.67 1.97 2.31 0.51 0.67 0.80
rh EARAT 0.37 0.45 0.53 2.42 2.80 3.14 0.56 0.71 0.83
AT 0.69 0.80 1.00 3.98 433 5.40 111 1.26 1.58
FARTHAT 1.19 1.32 1.59 6.21 7.53 8.79 1.80 1.97 2.33
ST 0.55 0.58 0.68 3.19 3.69 4.26 0.87 0.92 1.09
R AT 1.34 1.39 1.69 8.59 7.88 9.29 2.08 2.20 2.60
R LT 0.66 0.90 1.12 3.94 4.84 5.83 1.07 1.44 1.76
ST 3.09 2.23 2.57 15.35 10.51 12.63 4.40 3.25 3.88
S KHUT 0.32 0.42 0.53 2.01 2.34 2.79 0.51 0.68 0.82
AT 1.20 1.21 1.55 7.11 9.20 10.50 2.45 2.30 2.75
R JEA 1.54 2.02 2.50 10.18 12.99 15.52 2.36 3.32 4.02
JERURAT 1.09 1.14 1.39 6.84 8.39 9.55 1.57 1.72 2.10
BT 0.78 1.05 1.28 6.39 7.24 8.36 1.13 1.51 1.83
T RHUT 0.81 1.01 1.24 5.51 6.31 7.20 1.15 1.52 1.88
EHRT TR 0.93 1.01 1.23 5.53 6.00 7.04 1.44 1.59 1.90
HAHERIT 0.47 0.59 0.71 2.64 3.03 3.57 0.74 0.91 1.08
BARAT 1.24 1.26 1.53 7.07 7.37 8.70 1.94 2.01 2.41
1. 0.89 1.06 1.30 6.24 7.31 8.37 1.28 1.58 1.94

L ROAA ROAE RORWA
WEWME({2)  2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRAAT -10,471 1.3% 1.5% 1.5% 22.1% 23.4% 23.2% 2.5% 2.6% 2.5%
BT 22 1.3% 1.5% 1.5% 21.4% 22.8% 22.9% 2.4% 2.6% 2.5%
AT -18 1.0% 1.2% 1.3% 21.4% 22.2% 23.7% 1.9% 2.2% 2.3%
AT 5,684 1.1% 1.2% 1.2% 18.0% 18.1% 18.4% 2.0% 2.0% 1.9%
AT 692 1.1% 1.2% 1.1% 20.2% 20.2% 19.7% 1.8% 1.9% 1.8%
VAT 779 1.2% 1.3% 1.4% 22.7% 21.0% 19.5% 2.0% 2.1% 2.1%
AT -1,060 1.1% 1.2% 1.2% 18.8% 18.5% 17.3% 1.7% 1.8% 1.7%
SR AT -425 1.0% 1.1% 1.1% 20.0% 19.2% 19.6% 1.7% 1.8% 1.8%
R ARAT 342 1.1% 1.3% 1.4% 18.2% 21.2% 21.0% 1.6% 1.8% 1.8%
YAV ARAT -358 1.2% 1.2% 1.2% 24.4% 23.5% 22.2% 2.2% 2.1% 2.0%
S IHRAT 2 1.0% 1.1% 1.2% 19.7% 19.3% 20.6% 1.6% 1.6% 1.6%
AT -189 0.6% 0.7% 0.8% 18.2% 16.8% 15.7% 1.3% 1.4% 1.5%
> 22 0.9% 1.0% 1.0% 13.7% 16.2% 16.1% 1.4% 1.6% 1.4%
270 1.1% 1.0% 1.1% 17.0% 16.0% 15.5% 2.0% 1.8% 1.8%
BT -89 1.2% 1.3% 1.3% 14.9% 15.4% 16.4% 2.1% 2.1% 2.0%
T AUT -149 1.1% 1.0% 1.0% 18.1% 17.0% 18.4% 2.1% 2.0% 2.0%
THRTEH 1.1% 1.2% 1.2% 19.3% 19.4% 19.4% 1.9% 2.0% 1.9%
HERT 1.2% 1.3% 1.3% 20.6% 21.3% 21.6% 2.1% 2.2% 2.2%
B BHRAT 1.0% 1.1% 1.2% 19.5% 19.5% 19.0% 1.7% 1.8% 1.7%
WA 1.1% 1.1% 1.1% 16.7% 16.2% 16.8% 2.1% 2.0% 1.9%

TR ¥4 ] 9 4 5 B AR H PR K

2006-2010 20104 20114¢ 20124 20104 20114 20124 20104 20114 20124
TR 35.6% 28.4% 26.4% 15.4% 23.6% 22.4% 14.7% 23.1% 24.6% 15.2%
YT 30.6% 26.3% 28.7% 17.1% 18.7% 22.4% 14.5% 21.1% 24.6% 15.0%
RM AT 46.0% 38.5% 25.3% 33.3% 26.7% 17.7% 30.7% 29.4% 18.7%
o AT 35.6% 29.2% 21.1% 16.3% 22.1% 24.3% 16.4% 21.0% 25.2% 16.8%
AT 32.5% 29.8% 26.9% 13.6% 27.7% 24.3% 13.0% 25.9% 25.0% 13.9%
38.0% 41.3% 35.2% 20.5% 41.4% 31.1% 17.6% 39.2% 29.9% 18.4%
55.0% 50.2% 27.8% 17.9% 33.8% 29.7% 16.7% 36.7% 29.5% 16.7%
54.6% 45.1% 35.4% 21.1% 34.8% 37.7% 17.6% 35.9% 37.7% 18.1%
R AT 47.1% 45.2% 45.6% 24.0% 42.3% 33.8% 21.1% 30.2% 37.6% 22.0%
ST 48.6% 39.4% 30.1% 15.2% 39.8% 31.0% 18.9% 36.9% 31.0% 18.9%
AT 67.3% 33.2% 25.4% 55.2% 30.9% 19.4% 46.5% 31.0% 19.3%
42.4% 59.3% 38.5% 27.7% 44.0% 28.3% 17.4% 42.9% 28.9% 17.6%
29.4% 33.5% 21.8% 29.6% 33.7% 20.5% 25.6% 33.8% 24.2%
JESCHAT 33.5% 20.8% 22.3% 22.1% 32.2% 29.3% 21.7% 31.5% 28.9% 21.5%
B ARAT 40.4% 49.7% 34.7% 22.0% 45.9% 42.4% 21.3% 46.2% 37.4% 21.2%
AT 38.4% 59.3% 25.1% 23.2% 43.9% 40.3% 24.2% 38.2% 38.4% 24.0%
LRATES 41.0% 41.7% 31.4% 20.5% 35.5% 30.5% 18.3% 33.2% 30.8% 18.9%
BHERIT 33.6% 31.9% 28.3% 17.5% 25.1% 24.0% 15.3% 24.3% 25.8% 15.9%
BHBRAT 47.6% 47.2% 34.9% 21.7% 40.1% 32.0% 18.6% 36.7% 32.4% 19.4%
RPAT 37.5% 43.3% 27.4% 22.4% 40.7% 37.4% 22.4% 38.6% 34.9% 22.3%
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