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# 1. EWHRAT 2011 SE=FFHIFRM 5507
THSRT  RIABT FEET BRST RTEBT BREBA WMRSIT HRESfT
R RGN % 1.87% 2.04% 1.53% 1.98% 1.83% 1.83% 1.87% 2.10%
IERE NS S OL T 0.55% 0.50% 0.46% 0.61% 0.36% 0.25% 0.21% 0.21%
AR BN %8
R 0.02% 0.01% 0.16% 0.03% 0.02% 0.06% 0.00% 0.01%
=
EA NPES 2.44% 2.55% 2.15% 2.62% 2.21% 2.15% 2.07% 2.32%
AL T34
N -0.15% -0.14% -0.12% -0.16% -0.16% -0.17% -0.15% -0.18%
o=
TP % -0.65% -0.84% -0.67% -0.69% -0.63% -0.83% -0.65% -0.98%
ENAMFIN T34t
N 0.01% 0.01% 0.00% 0.01% 0.01% 0.01% 0.00% 0.00%
o=
AR P B 1.66% 1.57% 1.35% 1.78% 1.42% 1.16% 1.27% 1.16%
BRI R A
R -0.17% -0.38% -0.15% -0.18% -0.23% -0.13% -0.16% -0.34%
o=
B8 TR 2 1.49% 1.19% 1.20% 1.60% 1.19% 1.03% 1.11% 0.82%
RETIRSSl -0.34% -0.27% -0.28% -0.37% -0.27% -0.23% -0.27% -0.20%
R PER %7 (ROAD 1.15% 0.92% 0.92% 1.23% 0.93% 0.80% 0.85% 0.62%
W asfest (AED 16.57 18.86 15.63 15.25 17.24 18.32 17.90 21.98
ROE 19.03% 17.33% 14.45% 18.81% 15.97% 14.72% 15.17% 13.56%
RARIT  BREBIT  XU4RT FESIT  TEST  EERST BT
F) BNy e 2.37% 2.21% 1.78% 2.16% 1.97% 1.93% 1.69%
IERE NS S OL T 0.60% 0.47% 0.30% 0.29% 0.26% 0.22% 0.16%
AR BN T34 %8
R 0.06% 0.11% 0.00% 0.11% 0.07% 0.03% 0.03%
o=
EAIE NPES 3.02% 2.80% 2.07% 2.55% 2.30% 2.17% 1.88%
AL T34
N -0.22% -0.17% -0.15% -0.18% -0.16% -0.15% -0.13%
o=
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=
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B PEIRAE AR R4
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o=
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FTASRL T3 B e -0.34% -0.35% -0.30% -0.38% -0.23% -0.21% -0.28%
R PR 27 (ROAD 1.09% 1.14% 0.96% 1.11% 1.03% 0.97% 0.97%
W aisfest (AED 17.19 17.46 19.78 14.61 14.73 12.26 17.58
ROE 18.82% 19.87% 18.90% 16. 26% 15.17% 11.93% 17.12%
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25 | 25.26
23 t
21.8
21t
34
19 ¢ 18.79
17 t
15
2008 2009 2010 2011E 2012E 2013E
R 2. TIE B R BB 2 2T AN AL
share price PR R
4.34 4.77 4.88 5.00 5.13 5.26 5.39 5.52 5.66
3.87 4.13 4.19 4.26 4.32 4.38 4.44 451 4.56
» 3.53 3.67 3.70 3.72 3.75 3.76 3.78 3.79 3.79
JEAS WA 2 %
3.27 3.32 3.32 3.32 3.32 3.31 3.29 3.26 3.23
3.06 3.05 3.03 3.01 2.99 2.95 2.91 2.86 2.80
2.88 2.83 2.80 2.76 2.72 2.67 2.61 2.54 2.46
2.74 2.64 2.60 2.56 2.51 2.44 2.37 2.29 2.19
YRlkIE: BRENESH
R 3: IREE B Z R BB 25 20T AN AL
share price TKE KA

JE RO 2

PORLRYR: FRIES

TS5 A 32 IE 32 i PR B A ]

4.90 4.76 4.58 4.32 3.95 3.39 2.44
4.35 4.20 4.00 3.75 3.39 2.89 2.13
3.91 3.76 3.56 3.32 2.99 2.56 1.94
3.55 3.40 3.21 2.99 2.69 231 1.80
3.25 3.10 2.93 2,72 2.46 2.13 1.70
2.99 2.86 2.70 251 2.27 1.98 1.62
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fR: s mmmR

R E LS 2009 \ 2010 2011E 2012E \ 2013E
A BN 19602.06 30422.07 37882.25 45804.09 55952 .66
EIZ ARSI ON 4623.48 5071.64 6305.16 8947.23 12546.12
Z B M AAT 24225.54 35493.71 44187.41 54751.32 68498.78
B A 9532.98 12590.35 15907 .47 19162.96 23974 .57
WA AE 12852.48 20601 .96 25386.83 31955.76 39929.29
& EAR IR AR e 2359.80 3491.40 737.84 2307.52 3443.72
HLAT A1) 74 10492.68 17110.57 24648.98 2964825 36485.57
A8 7643.24 12793.70 18979.72 22829.15 28093.89
k& € E 2009 2010 2011E 2012E 2013E
B 1193667.66  1482669.34  1730734.51  2071890.04  2576927.67
REAER (BH) 647916.00 778828.00 895652.20  1074782.64  1343478.30
Hpe A 8 504113.49 616333.59 765953.43 911625.26  1124556.06
A LTS 57402.88 105780.52 86536.73 103594.50 128846.38
B R AR 799643.63  1029710.61  1184167.20  1421000.64  1776250.80
H AT & T 290542.10 244107.11 327532.21 388940.21 479846 .98
PR 48121.46 81462.70 97883.68 116916.89 140444 .95
F2WHEE (%) 2009 2010 2011E 2012E 2013E
BRI FHKE 40.67% 24.21% 16.73% 19.71% 24..38%
8 £ (NIM) 2.02% 2.42% 2.72% 2.54% 2.53%
##) £ (Spread) 1.92% 2.30% 2.73% 2.37% 2.38Y%
TR AE R 5.09% 5.24% 5.79% 5.68% 5.56%
T AR TR AF 3.27% 3.54% 4.29% 3.78% 3.83%
FHAELTFALE 3.85% 4.31% 4.92% 4._40% 4._34%
T3 HHATER 0.00% 0.00% 1.71% 1.53% 1.44%
AT E RS E 1.93% 2.01% 2.20% 2.02% 1.97%
FEF) NS 2 BN 19.09% 14.29% 14.27% 16.34% 18.32%
b o A 1427 BN 39.35% 35.47% 36.00% 35.00% 35.00%
REBOREEEITHT LR 0.44% 0.50% 0.09% 0.24% 0.29%
FHEE (%) 2009 2010 2011E 2012E 2013E
RHAB #DIV/0! 20.21% 15.00% 20.00% 25.00%
B R AR 32.14% 28.77% 15.00% 20.00% 25.00%
HA) BN -12._24% 55.20% 24.52% 20.91% 22.16%
EIZ ARSI ON 97.42% 9.69% 24..32% 41.90% 40.22%
- SN -1.83% 46.51% 24 _.49% 23.91% 25.11%
B A 14.84% 32.07% 26.35% 20.47% 25.11%
WA AE -9.56% 60.30% 23.23% 25.88% 24..95%
HLAT A7 32.42% 63.07% 44..06% 20.28% 23.06%
A8 4_47% 67.39% 48.35% 20.28% 23.06%
BA)SEH AL IR AT 2009 2010 2011E 2012E 2013E
A BN 1.92% 2.27% 2.59% 3.14% 2.41%
EIZ ARSI IN 0.45% 0.38% 0.43% 0.61% 0.54%
- O 2.37% 2.65% 3.02% 3.75% 2.95%
B A 0.93% 0.94% 1.09% 1.31% 1.03%
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WA AE 1.26% 1.54% 1.74% 2.19% 1.72%
b ARIRE R e 0.23% 0.26% 0.05% 0.16% 0.15%
HLAT A7 1.03% 1.28% 1.69% 2.03% 1.57%
P13 0.28% 0.32% 0.39% 0.47% 0.36%
ROAA 0.72% 0.57% 0.87% 1.30% 0.98%
XCF ¥ 8K 2 173 %5 ) 25.10 20.65 16.31 13.60 18.06
ROAE 18.79% 20.99% 20.34% 21.26% 21.83%
BB F| BAF AT 2009 2010 2011E 2012E 2013E
P4 A)TE (L) 0.26 0.36 0.45 0.56 0.69
X AT A8 (L) 0.38 0.51 0.63 0.79 0.99
B4 (L) 1.44 2.01 2.42 2.89 3.47
P/E( i A 4 10.43 JT) 11.50 8.31 6.37 5.30 4.30
P/PPOP 7.78 5.87 4.76 3.78 3.03
P/B 2.08 1.48 1.24 1.03 0.86
&8 K E (%) 38.46% 58.33% 20.00% 20.00% 20.00%
P 80 3 F (%) 3.34% 7.02% 3.14% 3.78% 4.65%
*ERERAT 2009 2010 2011E 2012E 2013E
NPL &% (B %) 8123 5829 5492.7994  4870.83128 4284.813642
EF RS (%) 96.04% 97.58%  #DIV/0! #DIV/0! #DIV/0!
R FHA (%) 2.71% 1.67%  #DIV/0! #DIV/0! #DIV/0!
KRB (%) 0.16% 0.06%  #DIV/O! #DIV/0! #DIV/0!
LR (%) 0.54% 0.30%  #DIV/O! #DIV/0! #DIV/0!
KB (%) 0.55% 0.39%  #DIV/0! #DIV/0! #DIV/0!
NPL/ %2 4 %7 (%) 1.25% 0.75% 0.61% 0.45% 0.32%
LA TS A (%) 0.00% 0.00% 0.00% 0.00% 0.00%
A& 2R EHINPL(%) 194.08% 313.48% 316.92% 371.85% 465.67%
BB R A B (%) 2.43% 2.35% 1.94% 1.69% 1.49%
2 AkBE LM (%) 2009 2010 2011E 2012E 2013E
S FARALLE 6.84% 8.15% 10.73% 10.72% 10.37%
FAFAZE(CAR) 10.39% 11.02% 14.15% 13.76% 13.01%
e AAR A 7= - ) % 4% 56.66% 62.92% 50.00% 50.00% 50.00%
BRERARBLE T 4.03% 5.49% 5.66% 5.64% 5_45%
A ERFIEKT 95.19% 92.87% 95.00% 95.00% 95.00%
S S i 54.28% 52.53% 51.75% 51.87% 52.13%
T BB TNER T 11.61% 12.63% 15.94% 15.65% 15.23%
BN (A NEI) 81.03% 75.64% 75.64% 75.64% 75.64%
Ha M (& HFEFATY)
&b E 215 2K 0.00% 28.48% 0.00% 0.00% 0.00%
INAE BB 0.00% 4.00% 0.00% 0.00% 0.00%
&b 7 B4 2 0.00% 32.00% 0.00% 0.00% 0.00%
A 0.00% 7.22% 0.00% 0.00% 0.00%
Hiu s
RHLEM (& THATY)
AN 38.66% 38.53% 38.81% 38.39% 36.49%
IS AR 11.79% 13.07% 12.42% 12.45% 13.56%
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