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2008

11.15
1.79
0.87

5.43

19.09%
22.81%
21.62%
7.08%
4.87%
1.85%
2.16%
2.91%
1.05%
65.03%
23.42%

22.01%

1.40%
17.91%
2.88%
0.31%
3.19%
0.94%
2.28%
0.48%
1.80%

0.40%

54.00%
61.09%
68.83%

61.79%

1.55%
180.23%
2.79%

0.04%

2009

10.72
1.61
0.90
6.03

1.26

28.08%
41.65%
41.51%
5.31%
3.69%
1.29%
1.49%
2.32%
0.29%
32.96%
26.39%

21.35%

1.19%
15.78%
2.30%
0.20%
2.50%
0.85%
1.65%
0.14%
1.51%

0.32%

-1.21%
-3.33%
-10.96%

4.00%

1.02%
215.77%
2.21%

-0.08%

2010

8.88
1.42
1.09
6.84

1.57

37.47%
22.40%
24.79%
5.31%
3.73%
1.38%
1.54%
2.30%
0.39%
48.32%
30.33%

20.88%

1.07%
16.98%
2.29%
0.18%
2.47%
0.92%
1.55%
0.19%
1.36%

0.28%

32.18%
31.48%
25.05%

20.75%

0.69%
307.16%
2.13%

-0.14%
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2011E

7.26
1.22
1.34
7.96

2.02

20.32%
20.00%
20.00%
5.72%
3.80%
1.42%
1.59%
2.33%
0.56%
25.00%
30.33%

21.00%

1.04%
18.08%
2.34%
0.18%
2.52%
0.94%
1.58%
0.26%
1.32%

0.28%

29.34%
28.90%
28.70%

22.33%

0.68%
333.24%

2.27%

0.15%

2012E

6.98
1.02
1.39
9.55

2.10

18.76%
20.00%
20.00%
5.72%
3.83%
1.42%
1.58%
2.37%
0.56%
25.00%
30.33%

21.00%

1.07%
17.03%
2.39%
0.18%
2.57%
0.96%
1.61%
0.26%
1.35%

0.28%

21.68%
21.54%
21.76%

22.11%

0.63%
379.25%
2.38%

0.10%
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2008

18,578
(7,490)
11,089
489
12,292
(2,879)
8,792
(1,847)
6,945
5,417

5,417

193,074

(5,383)
187,690
102,045
47,752
71,611
7,924
414,481

417,021

315,840
49,611
13,460

378,912

383,207

6,228
17,112
2,143
2,978
5,333

33,814

19.66%

16.42%
12.3
0.0

0.5

2009

17,430
(6,476)
10,954
650
11,882
(3,136)
7,829
(666)
7,162
5,633

5,634

273,481

(6,031)
267,450
124,151
65,945
67,279
8,644
530,856

533,469

446,939
30,646
13,469

491,053

495,892

6,228
16,365
2,706
3,645
8,615

37,578

14.35%

12.38%
14.2
0.0

0.6

2010

23,540
(9,061)
14,479
964
15,624
(4,738)
9,790
(1,189)
8,601
6,806

6,803

334,732
(7,129)
327,603
163,891
102,052
129,108
10,557
729,783

733,211

557,724
110,852

16,471
685,047

690,644

6,228
15,669
3,387
4,962
12,300

42,567

12.62%

10.51%
17.2
0.0

0.5

2011E

30,576
(11,850)
18,727
1,205
20,139
(6,108)
12,600
(2,062)
10,538
8,325

8,322

401,678
(9,098)
392,580
219,085
108,815
148,474
(2,298)
878,052

866,657

669,269
127,479

12,191
808,939

817,110

6,228
15,669
4,219
6,451
16,958

49,546

11.74%

9.44%
17.5
0.0

0.6

2012E

36,783
(13,996)
22,787
1,507
24,476
(7,424)
15,342
(2,474)
12,867
10,165

10,163

482,014

(11,463)
470,551
259,270
130,735
170,746
10,177
1,042,764

1,041,478

803,123
146,601

12,191
961,915

971,631

7,312
26,385
5,236
7,741
23,152

69,846

13.07%

11.15%
14.9
0.0

0.6
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AR PEIREGERBL. 2N 1M 2

P/E P/B P/PPOP
(2 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRIHRAT 4.120 8.71 6.89 5.97 1.75 1.49 1.29 5.91 4.69 4.07
VAT 4.730 8.77 6.85 5.91 1.69 1.44 1.25 5.78 458 3.98
RN ARAT 2.570 8.80 6.35 5.07 1.54 1.31 111 5.09 3.86 3.21
o AT 2.900 7.75 6.40 5.50 1.20 1.04 0.92 5.22 4.08 3.49
AT 4.630 6.67 5.78 4.63 1.16 1.07 0.86 4.17 3.67 2.93
AT 11.980 10.03 7.42 6.04 1.93 1.58 111 6.65 4.99 5.06
P EHAT 4.090 7.42 6.95 5.95 1.28 111 0.96 4.70 4.29 3.68
TR 8.660 6.48 6.30 5.09 1.01 1.10 0.93 4.16 3.96 3.29
AT 6.030 9.16 6.16 5.20 1.53 1.25 1.02 5.66 3.88 3.33
SALHRAT 12.490 4.04 5.59 4.85 0.81 1.19 0.99 2.84 3.84 3.22
e KHAT 2.820 8.92 6.58 5.66 1.40 1.20 1.02 5.53 4.15 3.57
T 10.880 9.07 8.80 6.95 1.53 1.18 1.03 4.44 4.67 3.91
R EA 15.840 10.32 7.86 6.35 1.56 1.22 1.02 6.71 477 3.94
JE AT 9.700 8.88 7.26 6.98 1.42 1.22 1.02 6.17 4.79 4.62
4 9.200 11.82 8.73 6.86 1.44 1.27 1.09 8.14 6.05 4.82
9.540 11.85 9.12 7.71 1.73 1.50 1.32 8.30 6.26 5.09
8.67 7.07 5.92 1.44 1.26 1.06 5.59 453 3.89
8.14 6.46 5.42 1.47 1.27 1.09 5.23 4.17 3.54
8.18 6.96 5.76 1.38 1.23 1.01 5.09 4.32 3.75
10.85 8.37 7.18 1.53 1.33 1.14 7.54 5.70 4.84

EPS BVPS PPOPS
& 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRHUT HH 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.01
AT Ha; 0.54 0.69 0.80 2.80 3.30 3.79 0.82 1.03 1.19
AT [ 0.29 0.40 0.51 1.67 1.97 2.31 0.51 0.67 0.80
oh AT Bfr 0.37 0.45 0.53 2.42 2.80 3.14 0.56 0.71 0.83
AEBHAT B 0.69 0.80 1.00 3.98 4.33 5.40 111 1.26 1.58
TR AT SON 1.19 1.61 1.63 6.21 7.56 8.82 1.80 2.40 2.37
P ST i 0.55 0.59 0.69 3.19 3.70 4.27 0.87 0.95 1.11
TR AT BfE 1.34 1.37 1.70 8.59 7.86 9.29 2.08 2.18 2.63
R/ AT S9N 0.66 0.98 1.16 3.94 4.82 5.89 1.07 1.55 1.81
SMAVHUT HHy 3.0 2.23 2.57 15.35 10.51 12.63 4.40 3.25 3.88
S KHAT i 0.32 0.43 0.50 2.01 2.35 2.76 0.51 0.68 0.79
AT i 1.20 1.24 1.57 7.11 9.22 10.54 2.45 2.33 2.78
HRIEA B 1.54 2.02 2.50 10.18 12.99 15.52 2.36 3.32 4.02
JESTHAT B 1.09 1.34 1.39 6.84 7.96 9.55 1.57 2.02 2.10
M RAT Wi 0.78 1.05 1.34 6.39 7.24 8.43 1.13 1.52 1.91
FWARAT B 0.81 1.05 1.24 5.51 6.35 7.22 1.15 1.52 1.88
EHRIT T 0.93 1.05 1.24 5.53 5.98 7.05 1.44 1.64 1.92
BH ST 0.47 0.59 0.70 2.64 3.03 3.57 0.74 0.91 1.08
BBERT 1.24 1.31 1.54 7.07 7.38 8.72 1.94 2.08 2.42
WA 0.89 1.15 1.32 6.24 7.18 8.40 1.28 1.69 1.96

LR ROAA ROAE RORWA
WA (2 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRHRAT 4,205 1.3% 1.5% 1.5% 22.1% 23.4% 23.2% 2.5% 2.6% 2.5%
BT 10,593 1.3% 1.5% 1.5% 21.4% 22.7% 22.6% 2.4% 2.6% 2.5%
AV RAT 1,208 1.0% 1.2% 1.3% 21.4% 22.2% 23.7% 1.9% 2.2% 2.3%
o [ AT 2,619 1.1% 1.2% 1.2% 18.0% 18.1% 18.4% 2.0% 2.0% 1.9%
AT 2,182 1.1% 1.2% 1.1% 20.2% 20.2% 19.7% 1.8% 1.9% 1.8%
FARTHUT 1,816 1.2% 1.3% 1.4% 22.7% 23.4% 21.7% 2.0% 2.1% 2.1%
AT 839 1.1% 1.2% 1.2% 18.8% 18.8% 17.4% 1.7% 1.8% 1.7%
T RHAT 891 1.0% 1.1% 1.2% 20.0% 19.0% 19.8% 1.7% 1.8% 1.8%
R AT 1,267 1.1% 1.3% 1.4% 18.2% 22.4% 22.3% 1.6% 1.8% 1.9%
WA ARAF 1,007 1.2% 1.2% 1.2% 24.4% 23.5% 22.2% 2.2% 2.1% 2.0%
S KHUT 428 1.0% 1.1% 1.1% 19.7% 19.6% 19.5% 1.6% 1.6% 1.5%
AT 360 0.6% 0.7% 0.8% 18.2% 17.2% 15.8% 1.3% 1.4% 1.5%
R EA 471 0.9% 1.0% 1.0% 13.7% 16.2% 16.1% 1.4% 1.6% 1.4%
JbECHAT 346 1.1% 1.0% 1.1% 17.0% 18.1% 17.0% 2.0% 1.8% 1.8%
A SCHUT 182 1.2% 1.3% 1.3% 14.9% 15.5% 17.2% 2.1% 2.1% 2.1%
FPHAT 92 1.1% 1.1% 1.1% 18.1% 17.6% 18.2% 2.1% 2.1% 2.0%
LHRAT RS 1.1% 1.2% 1.2% 19.3% 19.9% 19.7% 1.9% 2.0% 1.9%
EE ST 1.2% 1.3% 1.3% 20.6% 21.3% 21.5% 2.1% 2.2% 2.2%
BRRIT 1.0% 1.1% 1.2% 19.5% 20.0% 19.4% 1.7% 1.8% 1.7%
WA 1.1% 1.1% 1.2% 16.7% 17.1% 17.5% 2.1% 2.0% 2.0%

YR i 4 eI NoEPd ) BB HEBRARK

2006-2010 201048 201148 201248 20104 20114 20124 201048 201148 201248
CRHRAT 35.6% 28.4% 26.4% 15.4% 23.6% 22.4% 14.7% 23.1% 24.6% 15.2%
AT 30.6% 26.3% 28.0% 15.9% 18.7% 22.4% 14.5% 21.1% 24.6% 15.0%
RN AT 0.0% 46.0% 38.5% 25.3% 33.3% 26.7% 17.7% 30.7% 29.4% 18.7%
o [ AR 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%
FARIHRAT 38.0% 41.3% 35.2% 23.0% 41.4% 31.1% 19.1% 39.2% 29.9% 19.6%
ST 55.0% 50.2% 30.3% 16.8% 33.8% 31.1% 16.7% 36.7% 31.4% 16.8%
R AT 54.6% 45.1% 33.7% 23.8% 34.8% 35.0% 20.0% 35.9% 35.2% 20.3%
A RAT 47.1% 45.2% 48.6% 25.8% 42.3% 35.0% 21.4% 30.2% 38.7% 22.2%
WAl ARAT 48.6% 39.4% 30.1% 15.2% 39.8% 31.0% 18.9% 36.9% 31.0% 18.9%
0.0% 67.3% 35.5% 16.3% 55.2% 29.0% 17.9% 46.5% 29.5% 18.0%
42.4% 59.3% 41.3% 26.7% 44.0% 31.8% 14.3% 42.9% 33.3% 14.7%
0.0% 29.4% 33.5% 21.8% 29.6% 33.7% 20.5% 25.6% 33.8% 24.2%
JE AT 33.5% 20.8% 22.3% 22.1% 32.2% 29.3% 21.7% 31.5% 28.9% 21.5%
TR 40.4% 49.7% 35.3% 27.4% 45.9% 43.0% 27.2% 46.2% 37.9% 26.5%
FHUT 38.4% 59.3% 29.9% 18.4% 43.9% 34.4% 22.8% 38.2% 35.7% 23.0%
LHRRTES 41.0% 41.7% 32.3% 20.2% 35.5% 30.3% 18.5% 33.2% 30.9% 19.1%
EHARIT 33.6% 31.9% 28.2% 17.3% 25.1% 24.0% 15.3% 24.3% 25.8% 15.9%
BRRT 47.6% 47.2% 36.0% 21.2% 40.1% 32.2% 18.6% 36.7% 32.9% 19.3%
WRAT 37.5% 43.3% 29.2% 22.6% 40.7% 35.6% 23.9% 38.6% 34.2% 23.7%
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