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BRAFE () 6.69 T, SLIFIRAN & AJE LA AR K, £ R BRI h 437 7 T,

i #E () 21T @ JR&EH, 8] LA B A E K 71.58%, b EF R HEALT 9.64%.
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ATk
BRSSO 60, 624, 020. 96 17,231, 188.97  71.58% 4.77% 43. 28% -9. 64%
G377 il
b HE R 5% 12, 999, 110. 96 3,576,598.06  72.49% 21. 22% 49. 11% -6. 62%
il RE R 55 9, 570, 000. 00 2,462,349.09  74.27% 2.01% 35.32% -7.85%
I FRARRE KA IRS: 38, 054, 910. 00 11,192,241.82  70.59% 0.78% 43. 34% -11.01%
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AR LR, ANE) HAB A RSN A T 21.22%, fERE
IR S5-38 Hm 2.01%, Ak 22 A —IRILIR 438 4 0.78%.

A3 REHETTLSE,rBREFRL

Hu[X B (o) BN EE AR [F IG5k (%6 )
iR 37, 576, 450. 00 73. 83%

i 16, 292, 660. 00 88.91%

g 1, 755, 000. 00
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Bi Ak 4,999, 910. 96 -80. 60%
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EX-S® SN P RE L

RAEHN, N TRMANEZEFAERIR, A58 EHAKR
B TR 5B RAF O ST B 5 RS W R T RIFGAME £ 2, BUF
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&L a0 R S HAE

fa 22 A 2010 2011 2012E 2013E 2014E
ER XN 10,892 12,468 13,746 15,808 17,389
Btk (%) 0.0% 14.5% 10.3% 15.0% 10.0%
ERIER 8,806 9,753 9,906 11,353 12,488
Rl (%) 0.0% 10.8% 1.6% 14.6% 10.0%
V3 8B 3) 4 A1) 6,037 7,715 7,887 8,449 8,794
Btk (%) 0.0% 27.8% 2.2% 7.1% 4.1%
BIEA (TR 16,000.0 16,000.0 16,000.0 16,000.0 16,000.0
FME () 0.38 0.48 0.49 0.53 0.55
ROE 28.3% 7.2% 7.1% 7.0% 6.8%
PIE (4%) 49.1 38.4 37.6 35.1 33.7
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k20 3 828R TN 8 &

R 2] 2010 2011 2012E 2013E 2014E
Z AN 10,892.4 12,468.3 13,746.5 15,808.4 17,389.3
HRE% 0.0% 14.5% 10.3% 15.0% 10.0%
2k 2.4 8,805.9 9,752.9 9,905.6 11,353.0 12,488.3
WK FE% 0.0% 10.8% 1.6% 14.6% 10.0%
e RS 80.8% 78.2% 72.1% 71.8% 71.8%
A R 0.00 0.00 0.00 0.00 0.00
AE R % 0.0% 0.0% 0.0% 0.0% 0.0%
% 59 3% 1,267.03 1,211.55 1,699.50 1,826.96 1,918.31
HKE% 0.0% -4.4% 40.3% 7.5% 5.0%
=, ZLEA 6,939.5 7,873.1 7,458.7 8,658.6 9,615.8
HKEY% 0.0% 13.5% -5.3% 16.1% 11.1%
ERIZE UV TN 63.7% 63.1% 54.3% 54.8% 55.3%
W4 3% A 7.0 -1,396.9 -2,157.2 -1,363.5 -787.3
A+ 855 & 0.0% 0.0% 0.0% 0.0% 0.0%
= BALR & -36.8 383.2 450.2 84.1 53.3
WNRMABE F) 0.0 0.0 0.0 0.0 0.0
B 0.0 0.0 0.0 0.0 0.0
F)8 % B 7,119.3 9,148.9 9,188.1 9,940.3 10,345.6
B PrAgHt 1,082.8 1,434.3 1,301.4 1,491.0 1,551.8
FRHLE 15.2% 15.7% 14.2% 15.0% 15.0%
V3 & B8] A 6,036.5 7,714.5 7,886.8 8,449.2 8,793.7
WK FE% 0.0% 27.8% 2.2% 7.1% 4.1%
A8 ) F % 55.4% 61.9% 57.4% 53.4% 50.6%
. SEBRATR) 16,000.0 16,000.0 16,000.0 16,000.0 16,000.0
PFERM S 0.38 0.48 0.49 0.53 0.55

AR E) k.

WS s WAk I B KT Ak

% — A LA 5 AT



@ % — ) L E A R A TR E)
First Capital Securities Corporation Limited R AR

A A

xR A P EAA FRR A5 EHA
St HF 2011 2012E 2013E 2014E &t &£ F 2011 2012E 2013E 2014E
RS 969.6 1,007.2 1,110.3 12169  —, LKA 1247 1375 158.1 173.9
RE 7715 712.0 759.7 830.1 B Bk RA 27.2 38.4 44.6 49.0
RHBAEK 0.0 0.0 0.0 0.0 B0k H e B A 6.7 75 8.7 95
M 2R 134.4 208.4 249.9 276.2 B2 ) 0.0 0.0 0.0 0.0
AT # A 54.2 80.9 93.8 103.0 %38 4% ) 12.1 17.0 18.3 19.2
B 0.3 5.8 6.7 7.4 W 4% 9 -14.0 216 -136 7.9
EAD R 9.3 02 0.2 0.2 T RALAR R 38 45 0.8 05
ERDFEF 122.1 130.6 110.4 90.2 A N FNAE K Bk B 0.0 0.0 0.0 0.0
PEAIE K 0.0 0.0 0.0 0.0 BRI A 0.0 0.0 0.0 0.0
RN SR 0.0 0.0 0.0 0.0 Eb. BRESLIKE 0.0 0.0 0.0 0.0
B 2% 85.9 75.5 59.6 436 =, FL A 88.9 91.7 99.4 1035
I 3.0 17.7 18.3 18.9 Ju: B AP 26 0.7 0.7 0.7
i A b 0.5 0.5 0.5 0.5 B Bk 0.0 0.5 0.7 0.8
T T Bidh 3 30.9 34.6 29.8 249 =, MHEER 915 91.9 99.4 1035
T AR 18 23 2.3 23 B BHARALE A 14.3 13.0 14.9 155
el 1,001.7 1,137.8 1,220.7 13072 @, #4)H 77.1 78.9 84.5 87.9
AR 8.3 7.7 6.1 47 V2 B A8 44 R 77.1 78.9 84.5 87.9
K2 MHE K 0.0 0.0 0.0 0.0 VR AR A 0.0 0.0 0.0 0.0
Ak 2K 0.2 03 0.3 03 Z. ZBRA(EFR) 160.0 160.0 160.0 160.0
MK 2K 0.0 0.0 0.0 00 EPS (#) 0.48 0.49 053 0.55
TR Rk 8.1 7.4 5.8 43
E TR L 3 15.7 155 155 155 2 EMEHE
¥ 4 2 0.0 0.0 0.0 00 &3t&aE 2011 2012E 2013E 2014E
+ 5 A A Ak 132 132 132 132 Rk#eh
e AR AR 25 23 23 23 ERRTON 14.5% 10.3% 15.0% 10.0%
%i it 24.0 23.2 21.6 20.2 B £ A 10.8% 1.6% 14.6% 10.0%
THEBERS 0.0 0.0 0.0 0.0 E Ak & A) 13.5% -5.3% 16.1% 11.1%
A 80.0 160.0 160.0 160.0 N 5] A 27.8% 2.2% 7.1% 4.1%
KEMRE LT 8355 7555 755.5 7555 A AH
RS 1522 199.1 2835 3715 ESEIRS 78.2% 72.1% 71.8% 71.8%
BE AR B A 1,067.6 11146 1,199.0 1,287.0 ERZ-EION 63.1% 54.3% 54.8% 55.3%
Tt Al R 1,001.7 1,137.8 1,220.7 1,307.2 ROS 61.9% 57.4% 53.4% 50.6%
ROE 7.2% 7.1% 7.0% 6.8%
AERER Pl HHL ROIC 7.1% 7.0% 7.0% 6.8%
2t EE 2011 2012E 2013E 2014E 42k g A
BBEHALR 36.5 -29.4 34.6 63.1 KRR 2.2% 2.0% 1.8% 1.5%
A F) 78 77.1 789 84.5 87.9 H) B AR A2 £% n/a n/a n/a n/a
I8 e dl 115 21.0 21.6 213 E AR 115.26 129.83 181.11 259.11
W 4 % 0.1 211 -13.6 7.9 ZEHNE/ S WS n/a nfa n/a nfa
S 0.0 0.0 0.0 00  #FEgHh
BERLEH 51.4 -107.7 -57.8 -38.2 BRI 0.11 0.12 013 0.13
HEERF -0.8 05 0.0 0.0 ROk R H 388.05 545.68 569.02 571.82
REEHIRELAK -119.6 75 -0.6 -0.6 B} R 3.34 54.17 54.19 54.19
TR -119.6 -16.4 0.6 06 HEMIAE (L)
¥ 2R 0.0 0.0 0.0 0.0 B A A 0.49 0.47 054 0.60
e g 0.0 8.8 0.0 0.0 HFREEILK 0.23 -0.18 0.22 0.39
EREFIALLRA 7771 220 136 7.9 YT 6.67 6.97 7.49 8.04
TSt 0.0 0.0 0.0 00  frfik%
AR R 7836 0.0 0.0 0.0 P/IE 38.43 37.59 35.09 3371
tEEH 6.5 -22.0 136 79 P/B 2.78 2.66 247 2.30
CERHYoh 0.4 0.0 0.0 0.0 P/S 23.78 2157 18.75 17.05
R4 % 3 e 693.6 -58.9 47.7 704 EV/EBITDA 8.05 2373 20.54 18.32
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