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> FHRAA, kg RREEK: A8 EFFRILE LB 19 LT, B
kA8 6991 7 L, J2EF LR ana) AR SA)IE 6037 7T, 4AlE

4R 4138 K 37.57%, 44.59%, 41.67%. EPS0.53 /L. ¥ HR#A4T

AR BR T AN,
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> ERNAFZFARFARMFEZRBET LA TETITE0HA IPO R2K
B, L BAEIER R A S, Bl R KRR R RAR R
BR AR I8 K 2 L ILAN AN 9704 7 L. 3453 L. 3154 7
T, S AFHIEKT 68%, -9.31%, 53.35%. LrihARabiER K 49T
HRER 53] 51%, =F At ak/E A% 85.64%.

> BEEROEBERLAA. PSS, MIBABEEFRRYF LS.,
B EBATE (L35 PSS) 49 F & LED BoA A, A h A X
FRGK, N5 £ LED HUREA FRIEF RS, TEBRMT
= A

> EFEFLAFEEKRBHESOWH L. 2 FEE, BARE—FESL
5|7 53.6%, —F/F (48.4%) A PR, 12485 FE45F 4KE,
ZJeB| e E AR A, B AR, Futas) fF LA & AIKFE.

> EATFRATRAERSAHCE, A8 RILATRAE 2000 FH, A
AT AE KT 35.95 LR, REFETFIT FARLTAR T 6.588 12T,
BRATEBACEREAES. BE5 LEDAVRAE . HIAF oz
REZARE . L d = BATRMFE FEHR I F] 600 7 K 15F.

> AT FHRAMEFEA R TR GRS, R A& ZHE LR
B e, 37 50 T E KRR TR 8 N,

> BREBL RN BARAR, BAFREPHERY, FHELE
KL S . A AT LATR B T RAHAEIF A8 Hra k.
Fml 3] 2011/2012/2013 4+ EPS 1.17/1.63/2.24 7., *tF#h% PE 4
B A 32/23.4/17 4%, F “EN” PA.

BERE 2009A 2010A 2011E 2012E 2013E
il g A 187.9 3318 465.0 647.0 890.0
YoY(%) 1.8% 76.6% 40.1% 39.1% 37.6%
EFIE(%) 51.0% 47.4% 48.0% 48.0% 48.0%
8 FHE 56.7 91.8 1332 185.2 254.9
YoY(%) 19.2% 61.8% 451% 39.1% 37.6%
2 FIE (%) 30.2% 27.7% 28.6% 28.6% 28.6%
ROE 13.4% 19.2% 20.2% 21.9% 23.1%
EPS(%T , £ @ E) 0.50 0.81 117 1.63 2.24
P/E(X) 76.3 46.8 32.5 23.4 17.0

P/B(x) 7.8 8.9 6.7 5.2 4.0
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5 HHEA
FlEE 2010A  2011E  2012E  2013E BrEfmR 2010A 2011E 2012E  2013E
Bl 331.8 465.0 647.0 890.0 Vidaa
YoY(%) 7% 40% 39% 38% Temis 1826 2905 4233  639.0
=A% 174.6 2418 336.4 462.8 T 5 M S v e 0.0 0.0 0.0 0.0
YoY (%) 89% 38% 39% 38% LSRR B KR 86.3 93.0 1294  178.0
ELAL S K B 2.1 2.8 3.9 5.3 A K 235 9.3 12.9 17.8
HEH 4.4 5.6 7.8 10.7 HoAth Rk 0.5 0.0 0.0 0.0
R 42,5 58.1 80.9 111.3 75 37.6 48.4 67.3 92.6
45 % -1.2 2.2 3.4 5.2 PN AZY =83 s 0.0 0.0 0.0 0.0
AT AR TS 2.4 33 45 6.2 AR B = 0.2 0.0 0.0 0.0
AR EZ S A 0.0 0.0 0.0 0.0 mIBE=ET 330.8 4412 6329 9274
Bt e 0.0 0.0 0.0 0.0 KSRk 0.0 0.0 0.0 0.0
BV FE 1071 1557 2169  298.9 KIABAL % 0.0 0.0 0.0 0.0
YoY (%) 67% 45% 39% 38% SribBE AR BE 0.0 0.0 0.0 0.0
A2 ON 25 2.0 2.0 2.0 e 5 1 g = 0.0 0.0 0.0 0.0
EAN 1.8 1.0 1.0 1.0 W Vs A% s 2074 2806 340.2 386.3
FiE A 107.7 156.7 2179  299.9 TR, LEMH%E 0.0 0.0 0.0 0.0
YoY (%) 61% 45% 39% 38% TR B 9.5 14.0 18.3 22.4
FrASAR 15.9 235 32.7 45.0 F R H 0.0 0.0 0.0 0.0
#FE 918 1332 1852 2549 [EES 0.0 0.0 0.0 0.0
YoY (%) 62% 45% 39% 38% KRB 1.4 2.0 2.0 2.0
D EE 2R A A 2.0 2.0 2.8 -38 oA AR BN Bt = 2.2 3.0 3.0 3.0
VA8 B4 F] B AR BRI 93.8 135.2 1880 2587 MBI BEF=E 2204 299.6 3635 4137
YoY(%) 63% 44% 39% 38% Breait 551.2  740.8 9965 1,341.1
wiking
FEIM LR 2010A  2011E  2012E  2013E T A A K 3.0 0.0 0.0 0.0
B8 F1(%) 22 5 M 4 R A7 £5% 0.0 0.0 0.0 0.0
ROE 19.2%  202%  21.9%  23.1% FAT ZEE T e aK 30.9 48.4 67.3 92.6
R 27.7%  286%  28.6%  28.6% TR 2K 0.2 73 10.1 13.9
ESvilE 474%  48.0%  48.0%  48.0% oA R A 3K 2.8 0.0 0.0 0.0
H1E] 2 % 138%  13.2%  132%  13.1% TV 2878 4 2 A 5 0.0 0.0 0.0 0.0
Bl 1.3% 1.2% 1.2% 1.2% Ho At B f 5t 24.6 6.8 52.7 109.5
EH WA E 12.8%  125%  125%  12.5% I AT 61.4 624 1301  216.0
ot 55 B F % 04%  -05%  -05%  -0.6% KA 0.0 0.0 0.0 0.0
B PR AR A 2R A 0.7% 0.7% 0.7% 0.7% REAS 7 0.0 0.0 0.0 0.0
BEAL KA K 0.0 0.0 0.0 0.0
B AU 2R (%) 13.1%  11.1%  151%  17.6% LIRS R 0.0 0.0 0.0 0.0
Lo Tl 115.1% 1125% 117.7% 121.4% Tt 4 i 0.0 0.0 0.0 0.0
B HEFE / BB (%) 60.0%  59.6%  63.5%  69.2% oA AR BN f1 5 10.7 20.0 20.0 20.0
MBS/ 855 (%) 85.2%  75.7%  86.7%  91.5% R A FE 10.7 20.0 20.0 20.0
iyl REETT 721 824 1501  236.0
otk 5.38 7.07 4.87 4.29 BRI
L% 477 6.29 435 3.87 A 1127 1157 1157 115.7
PR R 0.15 0.14 0.19 0.22 BARATAE 1743 1743 1743 174.3
ERERAK) B 1833 3185 5065  765.2
A1 S e 2R 4.64 5.00 5.00 5.00 A B B R R A A 4703 6084 7964 1,055.1
IS 39 J B 3.84 5.00 5.00 5.00 D EE AR B 8.8 50.0 50.0 50.0
BN T e 2 1.00 1.05 1.02 0.96 BARBE AT 479.1 6584  846.4 1,105.1
I 5 7= JE e 1.60 1.66 1.90 2.30 REFBE RN AT 5512  740.8 9965 1,341.1
KB R R 0.60 0.63 0.65 0.66
R EETRR NEeERBE 2010A 2011E 2012E  2013E
EPS(JT) 0.81 117 1.63 2.24 ZE I 785 1795  189.2 260.1
BPS(JT) 4.25 5.69 7.32 9.56 BRIER -103.1  -76.7  -58.6 -45.1
P/E(X) 46.83 32.49 23.36 16.97 BRI ER -40.4 5.1 2.4 32
P/B(X) 8.93 6.67 5.19 3.97 LRSS e 661 1079 1330 2182
WAL Wi EXZJE 6 T AR HI3W K4
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