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06 2% 03(5) 3.75 0.11 07 &84T 02 5.19 4.61 06 [#fii 16 3.46 457 06 T fiefi 4.96 4.56
07 >4k 02 4.68 0.39 07 7% 8.91 4.82 11 B R 22 3.47 4.62 06 b filt 4.96 458
07 >4k 03 4.72 0.39 07 IERAT 1 8.91 4.88 09 [ B [E 5 26 3.47 4.64 10 JRAgid it 4.14 4.58
07 [/E 02 4.91 0.62 07 %5 01 8.04 4.90 09 it S 32 3.47 4.66 09 % T4l 6.56 4.59
07 131 02 77 4.94 0.77 07 #iJH 01 8.04 4.93 10 B i 05 3.50 4.92 09 bk # 17 7.53 4.61
07 131 02 Jil 4.89 0.79 07 3% 01 5.92 4.96 07 [#1i 03 3.50 4.93 06 4 Ll 4.96 4.62
07 #5103 [l 4.90 0.95 08 PR AH(TF) 6.69 5.16 10 KRl 10 3.52 5.03 09 iR A3 6.68 4.63
07 4¢3 03 77 4.94 0.95 08 YA K fii(Ji) 5.95 5.17 10 KR 15 3.53 5.15 06 frEh il 4.96 4.67
09 L4101 5.45 1.00 07 3% 02 6.20 5.24 07 [@fi 10 3.54 4.99 06 ML fii 4.96 4.79
08 >k 03 5.18 171 08 K Aife i 5.97 5.30 10 BB i 22 3.55 5.31 09 =ik 02 5.64 4.79
08 b 5UiitAT 01 4.93 1.82 08 Yt Kfififl 2 5.99 5.47 10 Fft L £ 27 3.58 5.38 06 Bt 4.97 4.88
08 L5t ifi4T 02 5.21 1.82 07 H§5[E i 01 3.57 5.18 06 BLAREL B i 4.97 4.91
09 J ATt 5.96 2.52 07 K¢ [E 57 03 3.58 5.23 09 {1k % 8.24 4.97
09 L4702 5.97 2.83 10 B R {ifF 32 3.58 5.50 09 L il 5.51 4.98
06 242 03(10) 4.96 4.58 07 $§51 [ 05 3.59 5.34 09 iy AT 6.99 4.99
10 Fft 5L £t 38 3.59 5.33 09 ZAE B 7.12 4.99
07 H55 [ 08 3.60 5.36 09 [ 1 03 5.35 5.13
11 Wi R ot 5.45 5.32
07 rhgltbtifi 4.99 5.44
10 K% 02 5.71 5.48
S 6.89 5.04 3.54 5.07 5.73 4.87
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2008

14.59
2.10
0.42
2.90

0.90

14.72%
18.63%
17.07%
7.32%
5.78%
2.53%
2.83%
3.12%
1.07%
86.55%
42.88%

24.74%

0.80%
15.05%
3.08%
0.44%
3.52%
1.81%
1.72%
0.66%
1.06%

0.26%

34.54%
37.79%
48.17%

24.46%

1.20%

150.04%

1.81%

0.45%

2009

11.24
1.53
0.54
3.99

0.94

34.08%
34.12%
43.54%
5.60%
4.39%
1.68%
1.86%
2.65%
0.69%
4.55%
42.79%

22.66%

0.98%
16.87%
2.60%
0.74%
3.34%
1.66%
1.69%
0.43%
1.26%

0.29%

6.12%
19.29%
23.27%

53.51%

0.84%
206.04%
1.73%

0.12%
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2010

9.28
1.55
0.66
3.94

1.07

27.20%
19.77%
25.62%
5.79%
4.46%
1.46%
1.68%
2.89%
0.57%
77.72%
40.07%

23.02%

1.09%
18.22%
2.82%
0.50%
3.32%
1.57%
1.75%
0.34%
1.41%

0.33%

42.29%
30.19%
35.86%

45.25%

0.69%
270.45%
1.88%

0.08%
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2011E

6.63
1.26
0.92
4.86

1.46

16.67%
15.00%
16.00%
6.65%
4.80%
1.60%
1.70%
3.22%
0.65%
58.00%
37.50%

23.00%

1.33%
21.59%
3.14%
0.65%
3.79%
1.69%
2.10%
0.37%
1.73%

0.40%

35.03%
38.68%
45.60%

48.63%

0.79%
273.67%
2.17%

0.30%
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5.32
1.04
1.15
5.88

1.80

16.00%
15.00%
16.00%
6.88%
4.91%
1.60%
1.69%
3.34%
0.65%
26.00%
37.00%

23.00%

1.42%
21.48%
3.25%
0.71%
3.96%
1.74%
2.22%
0.37%
1.85%

0.43%

20.63%
21.62%
22.95%

24.78%

0.95%
252.62%
2.41%

0.40%
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2008

56,311
(25,931)
30,380

4,461
34,747
(14,901)
17,006

(6,518)
10,488
7,893

7,885

658,360

(11,885)
646,475
133,659
181,878
67,156
25,182
1,041,053

1,054,350

785,786
160,248

33,999
980,033

999,678

18,823
18,064
2,983
8,001
6,009

54,672

9.22%

6.60%
19.3
0.0

0.7

2009

53,441
(21,201)
32,240
4,664
41,451
(17,737)
20,963
(5,307)
15,656
12,108

12,104

882,979

(15,241)
867,738
156,366
221,590
134,863
45,835
1,395,798

1,426,392

1,127,938
152,317
23,060
1,303,315

1,337,498

22,262
38,181

4,184
10,904
12,503

88,894

10.83%

8.92%
16.0
0.0

0.7

2010

70,776
(24,903)
45,873

8,289
53,967
(21,625)
28,480

(5,504)
22,976
17,688

17,581

1,057,571

(19,848)
1,037,723
180,818
262,238
274,847
68,111
1,775,474

1,828,737

1,416,939
225,144
21,496
1,663,579

1,718,480

26,715
37,787

5,903
13,822
19,881

105,257

10.44%

8.07%
17.3
0.0

0.7

2011E

92,400
(30,458)
61,941
13,097
74,843
(28,066)
41,466
(7,390)
34,076
26,238

26,131

1,216,207
(26,357)
1,189,850
210,469
328,730
316,074
79,623
2,071,480

2,124,746

1,643,649
258,916
24,720
1,927,285

1,986,892

28,365
45,137

8,527
17,692
36,938

137,854

11.97%

8.29%
15.4
0.0

0.8

2012E

109,930
(35,209)
74,721
16,502
91,028
(33,680)
50,982
(8,498)
42,484
32,713

32,606

1,398,638
(33,700)
1,364,938
259,491
381,327
363,485
99,310
2,402,940

2,468,550

1,906,633
297,753
28,428
2,232,815

2,301,871

28,365
45,137
11,798
20,346
59,790

166,680

11.94%

8.74%
14.8
0.0

0.8
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HARIR: PFIEETERAT. 2N 2N

P/E P/B P/PPOP
B 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
I RIHUT 4.330 9.15 7.24 6.28 1.84 1.56 1.36 6.21 4.93 4.28
HERHAT 4.880 9.05 7.07 6.10 1.74 1.48 1.29 5.97 472 411
ANV RAT 2.640 9.04 6.53 5.21 1.58 1.34 1.14 5.22 3.96 3.30
o [ AT 3.010 8.05 6.65 5.71 1.24 1.08 0.96 5.42 4.23 3.62
ASEHAT 4.840 6.97 6.05 4.84 1.22 1.12 0.90 4.36 3.84 3.07
HRTHAT 12.110 10.14 9.15 7.60 1.95 1.61 1.38 6.73 6.16 5.21
S RAT 4.550 8.26 7.73 6.62 1.43 1.23 1.06 5.23 4.77 4.10
WREAT 9.210 6.89 6.70 5.37 1.07 1.17 0.99 4.42 4.22 3.49
R 4RAT 6.110 9.28 6.63 5.32 1.55 1.26 1.04 5.73 4.18 3.40
SAVARAT 13.150 4.25 5.89 5.11 0.86 1.25 1.04 2.99 4.04 3.39
N 3.010 9.52 7.02 6.04 1.49 1.28 1.09 5.91 4.43 3.82
YT 11.110 9.26 8.99 7.09 1.56 1.20 1.05 4.54 4.77 4.00
ERIEA 16.740 10.84 8.25 6.67 1.63 1.28 1.07 7.04 5.01 4.14
JLEHUT 10.120 9.26 8.89 7.28 1.48 1.21 1.06 6.44 5.87 4.82
R SARAT 9.150 11.76 8.73 7.15 1.43 1.26 1.09 8.09 6.04 5.00
TARAT 9.920 12.32 9.49 8.01 1.80 1.56 1.37 8.63 6.51 5.29
THRTTY 9.00 7.56 6.28 1.49 1.31 112 5.81 4.86 4.06
EHRT 8.45 6.71 5.63 1.52 1.32 1.13 5.43 4.34 3.67
B RAT 8.55 7.55 6.23 1.44 1.29 1.09 5.32 4.70 3.94
R 11.11 9.04 7.48 1.57 1.34 1.18 7.72 6.14 5.04
EPS BVPS PPOPS
2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRIHAT 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.01
VAT 0.54 0.69 0.80 2.80 3.30 3.79 0.82 1.03 1.19
A ARAT 0.29 0.40 0.51 1.67 1.97 2.31 0.51 0.67 0.80
o 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 4.33 5.40 111 1.26 1.58
AT 1.19 1.32 1.59 6.21 7.53 8.79 1.80 1.97 2.33
PEHAT 0.55 0.59 0.69 3.19 3.70 4.27 0.87 0.95 111
RHUT 1.34 1.37 1.71 8.59 7.86 9.30 2.08 2.18 2.64
R AT 0.66 0.92 1.15 3.94 4.86 5.88 1.07 1.46 1.80
SV HRAT 3.09 2.23 2.57 15.35 10.51 12.63 4.40 3.25 3.88
KT 0.32 0.43 0.50 2.01 2.35 2.76 0.51 0.68 0.79
HHRAT 1.20 1.24 1.57 7.11 9.22 10.54 2.45 2.33 2.78
A 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
F AT 0.78 1.05 1.28 6.39 7.24 8.36 1.13 1.51 1.83
TUHAT 0.81 1.05 1.24 5.51 6.35 7.22 1.15 1.52 1.88
LWRTEY 0.93 1.02 1.23 5.53 6.01 7.04 1.44 1.59 1.91
HAE BT 0.47 0.59 0.70 2.64 3.03 3.57 0.74 0.91 1.08
B AHRAT 1.24 1.27 1.53 7.07 7.38 8.71 1.94 2.02 2.42
AT 0.89 1.08 1.30 6.24 7.33 8.38 1.28 1.59 1.93
L ROAA ROAE RORWA
FAE N E (12 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
I Ri4AT 4,419 1.3% 1.5% 1.5% 22.1% 23.4% 23.2% 2.5% 2.6% 2.5%
VAT 10,929 1.3% 1.5% 1.5% 21.4% 22.7% 22.6% 2.4% 2.6% 2.5%
ANV ARAT 1,334 1.0% 1.2% 1.3% 21.4% 22.2% 23.7% 1.9% 2.2% 2.3%
o 4T 2,718 1.1% 1.2% 1.2% 18.0% 18.1% 18.4% 2.0% 2.0% 1.9%
ASEHAT 2,281 1.1% 1.2% 1.1% 20.2% 20.2% 19.7% 1.8% 1.9% 1.8%
TETTHUT 1,836 1.2% 1.3% 1.4% 22.7% 21.0% 19.5% 2.0% 2.1% 2.1%
ST 933 1.1% 1.2% 1.2% 18.8% 18.8% 17.4% 1.7% 1.8% 1.7%
WREAT 948 1.0% 1.1% 1.2% 20.0% 19.0% 20.0% 1.7% 1.8% 1.8%
AT 1,284 1.1% 1.3% 1.4% 18.2% 21.6% 21.5% 1.6% 1.8% 1.9%
SV RAT 1,060 1.2% 1.2% 1.2% 24.4% 23.5% 22.2% 2.2% 2.1% 2.0%
S IHRAT 456 1.0% 1.1% 1.1% 19.7% 19.6% 19.5% 1.6% 1.6% 1.5%
BT 368 0.6% 0.7% 0.8% 18.2% 17.2% 15.8% 1.3% 1.4% 1.5%
ERIEA 497 0.9% 1.0% 1.0% 13.7% 16.2% 16.1% 1.4% 1.6% 1.4%
JEEUHRAT 361 1.1% 1.0% 1.1% 17.0% 16.0% 15.5% 2.0% 1.8% 1.8%
FIRURAT 181 1.2% 1.3% 1.3% 14.9% 15.4% 16.4% 2.1% 2.1% 2.0%
AT 96 1.1% 1.1% 1.1% 18.1% 17.6% 18.2% 2.1% 2.1% 2.0%
THRTTE 1.1% 1.2% 1.2% 19.3% 19.5% 19.4% 1.9% 2.0% 1.9%
HERT 1.2% 1.3% 1.3% 20.6% 21.3% 21.5% 2.1% 2.2% 2.2%
B RAT 1.0% 1.1% 1.2% 19.5% 19.6% 19.0% 1.7% 1.8% 1.7%
R 1.1% 1.1% 1.1% 16.7% 16.4% 16.7% 2.1% 2.0% 1.9%
b b B R I RS BN E B A EK
2006-2010 20104 201148 20124 20106 20114 2012¢¢ 20104¢ 201148 20126
TRHRAT 35.6% 28.4% 26.4% 15.4% 23.6% 22.4% 14.7% 23.1% 24.6% 15.2%
VAT 30.6% 26.3% 28.0% 15.9% 18.7% 22.4% 14.5% 21.1% 24.6% 15.0%
A iAT 0.0% 46.0% 38.5% 25.3% 33.3% 26.7% 17.7% 30.7% 29.4% 18.7%
o [ 4RAT 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%
TRRIHRAT 38.0% 41.3% 35.2% 20.5% 41.4% 31.1% 17.6% 39.2% 29.9% 18.4%
S AT 55.0% 50.2% 30.3% 16.8% 33.8% 31.1% 16.7% 36.7% 31.4% 16.8%
RAT 54.6% 45.1% 33.7% 24.7% 34.8% 35.0% 20.0% 35.9% 35.2% 20.3%
R AT 47.1% 45.2% 48.6% 24.8% 42.3% 35.0% 20.6% 30.2% 38.7% 21.6%
AT 48.6% 39.4% 30.1% 15.2% 39.8% 31.0% 18.9% 36.9% 31.0% 18.9%
I KHRAT 0.0% 67.3% 35.5% 16.3% 55.2% 29.0% 17.9% 46.5% 29.5% 18.0%
AT 42.4% 59.3% 41.3% 26.7% 44.0% 31.8% 14.3% 42.9% 33.3% 14.7%
WK A 0.0% 29.4% 33.5% 21.8% 29.6% 33.7% 20.5% 25.6% 33.8% 24.2%
JERURAT 33.5% 20.8% 22.3% 22.1% 32.2% 29.3% 21.7% 31.5% 28.9% 21.5%
R RUARAT 40.4% 49.7% 34.7% 22.0% 45.9% 42.4% 21.3% 46.2% 37.4% 21.2%
TUHAT 38.4% 59.3% 29.9% 18.4% 43.9% 34.4% 22.8% 38.2% 35.7% 23.0%
LWRTEY 41.0% 41.7% 32.2% 19.7% 35.5% 30.2% 18.0% 33.2% 30.9% 18.6%
EA®RIT 33.6% 31.9% 28.2% 17.3% 25.1% 24.0% 15.3% 24.3% 25.8% 15.9%
B ARAT 47.6% 47.2% 36.0% 20.8% 40.1% 32.2% 18.3% 36.7% 32.9% 19.1%
WRAT 37.5% 43.3% 29.0% 20.8% 40.7% 35.4% 21.9% 38.6% 34.0% 21.9%
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