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Bk &K Ae ST F & 0 F4k e Tk

3.2.1.2 #% LRI 2 (Core sales PM)

Mo Al E AR F 2 AAZSHLE B AL AR TR S DO, X ANIE AR R A2 8] 69 AR

i

HARRKLE, FTELBARET, 225X 70 AEE (RNOA) Z b 4iEMI5HR. A
MAER] 0 AR, do AR 692 48 ks (Residual Operating Income) #2721, &A1&
% % i RNOA; 4m 4| Fl 492 %) 4k % (Residual Earnings %, Residual Income) #: %!, #4115
% K AR A KA % RoCE.

ABHHBRF, RABOHSHEANEERS, LLRBAR TG EARY; EHRMHY
HHN MG IR, A2 ZIE — R B AR (FZAE, XERUAESH FHEF LT LS
Brg ey, RF LS KAIE R LT LW B E L 509 SR E E, T AL SR AR IR
TAE); HNRSEAKR, KA S KGEFE L

A K 8 R KR # R o & W A K R E H 16



ARIIESS

DATOMNG SECURITIES

L

& 3 KA E PM R R &

A KA A LS T 76 ST W4 STHRE
2006-9-30 18.03% 6.28% 0.40% -26.04% -212.27%
2007-9-30 19.73% 5.29% -176.11% -12.42% -33.47%
2008-9-30 21.98% 18.75% 3.57% -27.54% -89.00%
2009-9-30 23.75% 10.07% 2.49% 5.00% 1321.15%
BRI NE AL, KEHEFAF RN
3.2 L3 EMEAE (SdesPM)
AR F R ABEE LAARAEERNFTE], €edT IMeE LANR, B &b
4@%%4’ G WA LHE £,
F A4 KRR E AR RIRAR RGN
Ay KA A LS T 76 ST W4 STHRE
2006-9-30 17.65% 6.34% 1.11% -24.99% -235.93%
2007-9-30 19.33% 5.18% -368.15% -11.95% -12.13%
2008-9-30 22.12% 17.08% 3.23% -28.42% -180.76%
2009-9-30 24.17% 8.87% 1.99% -47.71% | 1139.85%
BRI N, RFNEFA A3
R4 HBERT, HENE RN TS E A R0 TR, RAE. EF 0451 A

R EAR 2P LAY, H AN E) 6k e

322=

R

FEARARAR K

KFES BRI TATER SN, B oI AEE. SHHEZRGEAN TR
F 8 BAGE A T H S o DT HF L0
BARRAGERDSBEZHS I /NER,

s A A TR FefEALAT T Ao

GER ST BRI IS MAX T

&5 BAVGES 5T PR 2| 694K

RoCE=R0OA+ (RNOA-R0OA) + (RoCE-RNOA)
RoCE=RNOA+[FLEV*(RNOA-NBC)]
RNOA=R00OA +OLLEV*(R0OA- r)

A KR KR # R R & WA KR IE A& 17



ARIIESS

DATOMNG SECURITIES

ANE R

RNOA = PM*ATO

PM = Ol / Sales; ATO = Sales/ NOA
NBC=NFE/average NFO ;  RNFA=NFI/average NFA
FLEV=NFOI/CSE ; OLLEV=0OL/NOA

E: ROCE—#3@ Al % ; RNOA—4278 % I A % ; ROOA—ZE F /5 k5
NBC—#t./5 4 R A ; FLEV—W 44047; PM—A1 8 % ;
ATO—4%2% K= A%, Sdes—g bl N; NFE—BLE45M 4% A ;
OLLEV—% & fi iAtr; RNFA—#% 28k 5% 5 ki 5, NF—HLE $eakiis;

r ARt e A & NFO—42ak it 1, NFA—F2akit >

CSE—#il A, AALLeis.

B SRR X WSS AT 2278 ST AT AT AR H

4 6 M44c4F (FLEV) 3t ROCE 84k /Al 4 f#

T H Fr KA A SE AR ST STH &
2006-9-30 15.66% 2.23% 0.12% -61.44% 5.46%
RoCE(before MI) = 2007-9-30 20.56% 2.15% -56.72% 142.72% 1.78%
2008-9-30 26.70% 6.37% 0.48% 38.81% 10.80%
2009-9-30 28.66% 2.58% 0.16% -86.34% -64.22%
2006-9-30 46.25% 2.77% 0.12% -3.05% 7.04%
RNOA + 2007-9-30 57.43% 2.73% -56.00% -2.54% 0.87%
2008-9-30 74.96% 8.69% 0.86% -4.49% 23.08%
2009-9-30 92.71% 3.16% 0.52% -7.28% -23.63%
2006-9-30 -67.63% 10.77% -0.53% 739.08% -57.17%
FLEV x 2007-9-30 -65.44% 9.15% 1.10% -1852.84% -67.78%
2008-9-30 -65.82% -19.68% 7.00% -421.38% -66.14%
2009-9-30 -69.82% -36.36% 8.62% 620.92% -45.43%
2006-9-30 45.04% -5.00% -0.11% -7.90% 2.75%
spread 2007-9-30 56.15% -6.41% -65.17% -7.84% -1.34%
2008-9-30 72.771% 11.81% -5.53% -10.27% 18.57%
2009-9-30 91.41% 1.59% -4.21% -12.73% 89.36%

iZ: spread=RNOA-NBC, 4 % & £ j+ %.

B L@ T A, ROCE #& &89 2 5KA%6, jf LA &F G ey A3 33 R Fo 38 3 B Ar 49 RoCE

B, DT RE SR ARA (12%), X&2CNHEKEH REGRARE; ST ¥ Hf

ST 48 B #) CSE h L 54, Prddt St k49 ROCE A &L, HAIELEA & Lo

k569 RNOA % 5, 12,2 ROCE #pizfkF RNOA, B HATA? L £k THRBHH X

FOERRTT, FELEIRYERT T LR UARAT ARG XRA, KEFEFTIL, LA,

AKERKRAER  KEARAA KR E S
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ARIIESS

DATOMNG SECURITIES
kit

T 89 M SALAT e 3F AR A 2 RR T TR R FROR R L AR FHAE E IR — A& 49 ROCE. MXAA
BERPE, NARZREEBRFFHRAY X, IEFABANEZEEH T L, Akt —FTR

& 38 AU 5 B 69 K

B 19 K@ le RA) 69 1 M SATAT

1££2 @ RoCE O RNOA —
80.00%
70.00%
60.00% S—
50.00% —
40.00%
30.00%
20.00%

10.00% /

0.00%

200645 200745 2008 200045

AR K FHEZA

AAFHFHE, 2010 £ 1 A 88, Kb AXRNERNGELAFXNERZTF T, MR
8/ #F4d ik 1020 124, AEK 3.00 TH M, AT 1E F4RAT RO A IR 8] 38 Z Rty 3.40
I, SEFETEIT B LAY 5%, ZARTEZRATAY ML EFEZZE 22—
A HAER BREBRO LN ZEETH BB RICE RN LA 245, B FBATH
A& A8 G AE 54k & 4R AT, 2003 45 Bk A R A TR 8o N8 B R AR, B HAS Rl
Fto 2008 4, ) 69 A A 8BLIL L, FFEE A 15101, HAAAES 1.7,
BRI RS AR Rk B 134.59%, Hsbh, %47 R BA T FAHh 0.23%, R % 0.55%,
FAAE % 20.07%, €3k 3| B FR4RAT SR 3t KFo

FTVA, do Rk BRI A 6935, Hra4td ks A 09 E@mm sl i % (RoCE), M
AnE A E R SHNAE, A mE, ZRAGH LT,

%o [5) W $ALAT fie B4 *T ROCE ALALATAE Al —#, 278 f i ArAT L ft @ i 2 RNOA #§ RoCE
AAATVE A, 5 RN 8 6 H e R T B

L At a9 AR R, 28 RAALAF A K T ki8] 89 RNOA, w B3] 49 OLLEV #

FH &, B XAEALERRILF AR S, LIRS A W&\ ls & A 69 28 RATATAT.

Ak iR KR # R th & W A K F E A 19



ARIIESS

DATOMNG SECURITIES

AR,

A7 SEANFZ% AT (OLLEV) xf RoCE # ] 34k )

Ay kA A Sy 10 R e ST 1% STH) B
2006-9-30 46.25% 2.77% 0.12% -3.05% 7.04%
RNOA = 2007-9-30 57.43% 2.73% -56.00% -2.54% 0.87%
2008-9-30 74.96% 8.69% 0.86% -4.49% 23.08%
2009-9-30 92.71% 3.16% 0.52% -7.28% -23.63%
2006-9-30 24.53% 2.8%% 0.77% -1.76% 2.28%
ROOA + 2007-9-30 29.92% 2.91% -44.40% -1.26% 6.17%
2008-9-30 33.49% 8.20% 2.00% -2.43% 139.86%
2009-9-30 34.82% 3.38% 1.88% -4.41% 395.87%
2006-9-30 114.64% 7.47% 17.95% 20.95% -224.3%%
OLLEV x 2007-9-30 113.00% 11.62% 23.67% 22.54% -300.40%
2008-9-30 145.20% 15.19% 38.87% 27.90% -329.38%
2009-9-30 193.65% 14.34% 44.56% 30.64% -219.10%
2006-9-30 18.95% -1.52% -3.63% -6.16% -2.12%
Olspread 2007-9-30 24.34% -1.49% -48.84% -5.67% 1.76%
2008-9-30 28.56% 3.27% -2.93% -7.36% 35.45%
2009-9-30 29.89% -1.54% -3.05% -9.34% 191.47%
HAB R AF AL, KFGEATF R,
B 20 K4 A FA T EF A4 KT RNOA
100.00% /4{ @ RNOA O RoOA i
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%/
30.00%/
20.00%/
10.00%/
0.00%
20064F: 20074 2008 20094F:

HAERIR: KEEFRH Lo

% %5 FLEV #o OLLEV 444745 Al

5% 8K 21, ZMTREAWNGFE, stikisnadms, OLLEV & E d@Ai474E %

A K iR KR # R

%ok WA KR E A 20



ARIIESS

DATONG SECURITIES

AR,

At 3K 42 FLEV Brag & 69 R @ACATAE A o

% 8 FLEV #= OLLEV 2} ROCE #9474k JA 24t &

A KA | S | EHRG | ST ST
=

2006-9-30 15.66% 2.23% 0.12% -61.44% 5.46%

ROCE (before MI) = 2007-9-30 20.56% 2.15% 56.72% | 142.72% 1.78%
2008-9-30 26.70% 6.37% 0.48% 38.81% 10.80%

2009-9-30 28.66% 2.58% 0.16% -86.34% | -64.22%

2006-9-30 24.53% 2.89% 0.77% -1.76% 2.28%

RoOA + 2007-9-30 29.92% 2.91% -44.44% -1.26% 6.17%
2008-9-30 33.49% 8.20% 2.00% -2.43% 139.86%

2009-9-30 34.82% 3.38% 1.88% -4.41% 395.87%

2006-9-30 21.72% -0.11% -0.65% -1.29% 4.75%

(RNOA -RoOA) + 2007-9-30 27.50% -0.17% -11.56% -1.28% -5.30%
(183 OLLEV IFTAT/E ) 2008-9-30 41.47% 0.50% -1.14% -2.05% -116.78%
2009-9-30 57.89% -0.22% -1.36% -2.86% | -419.51%

2006-9-30 -30.59% -0.54% 0.00% -58.38% -1.57%

RoCE ~RNOA 2007-9-30 -36.87% -0.59% -0.71% 145.26% 0.91%
(fR3& FLEV [MATATAEH]) 2008-9-30 -48.26% -2.33% -0.3% 43.29% -12.28%
2009-9-30 -64.05% -0.58% -0.36% -79.06% | -40.59%

BARARR: A S, KFEAS N
| 21 7kis 74 OLLEV #94E A ik, FLEV 6945 R A

B ROOA  OLLEV{fEf  FLEVIY/ER

BARARR: Ad S, KFEEAS N

*F R @S, OLLEV F= FLEV #9148 Al A KR A #, 2T 2008 4, %4 OLLEV #94x

A K iR KR # R

#h & W A K R iE H

21




ARIIESS

DATOMNG SECURITIES

L

AFVERAE, ne] EFR@RAMAKBFNEREIZRZE N KAETRG . @R RO
OLLEV #u FLEV #9AxATAE R34 A fio B BFALT LA i 2 5] 69 ROOA 3R F 1K, 4o 5% i A,
7y, ROOA A2 —F &, FAHK ST N&w T4 E e HIEA L, PTASMEA &L,

FE LT HT o

BRI A0S BAIRETT SRS

XS EE R RNOA 9 IR 3h H & 3470 M. BB E X, RNOA #53R5) B Z Z4514& 4|

F PM Fo g 228 %% B # 5 ATO.

4% 9 RNOA #IR# H & /&

Fr KA A Lty | WAy | ST ST 4™
=)
2006-9-30 46.25% 2.77% 0.12% -3.05% 7.04%
RNOA = 2007-9-30 57.43% 2.73% -56.00% -2.54% 0.87%
2008-9-30 74.96% 8.69% 0.86% -4.49% 23.08%
2009-9-30 92.71% 3.16% 0.52% -7.28% -23.63%
2006-9-30 17.65% 6.34% 1.11% -24.99% -235.93%
HER PV x 2007-9-30 19.33% 5.18% -368.15% -11.95% -12.13%
2008-9-30 22.12% 17.08% 3.23% -28.42% -180.76%
2009-9-30 24.17% 8.87% 1.99% -47.71% 1139.85%
2006-9-30 2.62 0.44 0.11 0.12 (0.03)
ATO 2007-9-30 297 0.53 0.15 0.21 (0.07)
2008-9-30 3.39 0.51 0.27 0.16 (0.13)
2009-9-30 3.83 0.36 0.26 0.15 (0.02)

HAERR: KFHEZRFF L.

— A& kA, PM 69 A 5.3% 4 A4, ATO 69 i A 2.0 A4 LR 5 RN TUAEH,
RA RGO RABAAR T AME, REHRM e PM R RAE, 12 ATO 4k, HAb = FKAEY
AT

A8 ATO fo PM AR 2t £ EAHi@iE, E5H&MH ATO /e PM A LB B R XA, &

TR FHIEFF, PTALITEI o

A K ER KR # R R & WA KR IE A& 22



ARIIESS

DATOMNG SECURITIES

8] A5

RO R S e 3 (R B ) DA 2%

PM #9 3K 5 B % :

PM=%§4& 6 PM + HAboq B 69 PM =24 £ — A & +3 4657 B 49 PM

ATO #5 I8 3h ] 2

R

BBEFRDH S

AT AR, B

1 _ e ook At BT AR
ATO &N ERAN  ERA I CUN L AN %
RS AE PM 89 IR 3h B & 34T 5
#10 SR E PM 9IRS E F 4o %
by KA A Sty | R STHi# | STHIE
2006-9-30 18.03% 6.28% 0.40% -26.04% -212.27%
LB PM = 2007-9-30 19.73% 5.29% -176.11% -12.42% -33.47%
2008-9-30 21.98% 18.75% 3.57% -27.54% -89.00%
2009-9-30 23.75% 10.07% 2.49% -44.7T% 1321.15%
2006-9-30 67.43% 26.80% 39.81% 22.40% 12.58%
TR - 2007-9-30 67.70% 33.55% 38.81% 25.33% 25.40%
2008-9-30 68.66% 40.38% 46.57% 31.00% 21.18%
2009-9-30 70.10% 35.74% 48.94% 23.37% 25.90%
2006-9-30 27.85% 12.75% 16.20% 12.67% 18.90%
HENHIE - 2007-9-30 26.99% 20.32% 50.79% 9.01% 5.28%
2008-9-30 27.99% 11.27% 18.98% 14.07% 2.05%
2009-9-30 28.38% 13.44% 21.83% 16.69% 15.08%
2006-9-30 6.54% 5.14% 14.96% 14.43% 98.69%
FHRHR - 2007-9-30 5.96% 5.45% 18.83% 9.87% 29.56%
2008-9-30 5.09% 4.43% 14.20% 20.49% 52.13%
2009-9-30 4.70% 6.91% 15.96% 26.41% 140.86%
2006-9-30 7.72% 1.14% 8.60% 4.63% 1.21%
EVBL S Mg - 2007-9-30 7.22% 1.58% 8.37% 6.07% 2.47%
2008-9-30 6.51% 2.00% 8.75% 7.64% 6.81%
2009-9-30 5.66% 2.07% 8.35% 13.57% 0.59%
2006-9-30 7.30% 1.50% -0.35% 16.70% 106.05%
LB 2007-9-30 7.80% 0.91% 136.92% 12.80% 21.56%
2008-9-30 7.10% 3.94% 1.07% 16.35% 49.20%
2009-9-30 7.61% 3.25% 0.31% 11.48% -1451.78%

T @ HA1AE 6 XY S 09 A &R A B E PM (IR A &, HEH EARRED
fh & W A K B GE A 23

A K B R KR # R




ABESS
DATONG SElﬂE_HI'I'IE

AR,

H#E, BRRMEAMABEE, AT

B 22 RsAs4EE PM 89 IR)  & 5

BEAE HERNER B R BE BRI R E LB AR

HIERR: KRIERH TR
R SR PM 89 EANIRS) A & b teAa x sb A8 2 . A BB g3, 4HE R AR
RERE, EEERNEF T LSRN TR EZS5 N GERR, 28R A FRER T
B R0 RA R A B SF (BeEF k). R MEY, ERTAEBARE,
A8 ORIk 07 FIMLEARE, Hob, REIEHT N FELEAR o

B Mn 2007 589 R PLE R, BT AT sl R Ko Bk 2007 -89 B3 kA, A& 8L

%*1

FEHAR, BRI, BB R F R AR T R o A B
ATO IR A FRANMZE R A EE RO AR, AT RATE, KRERLSHHRY
S o 4 89 R

411 ATO#® ZZWHHEEH» MK

aRy KA A Somty | R STHi# | STH

2006-9-30 22.29 313 0.32 0.76 1.23

ISR 3¢ J) A 2007-9-30 35.71 5.06 0.50 1.70 1.74
2008-9-30 42.28 4.44 1.17 2.32 3.19

2009-9-30 33.64 2.39 1.31 1.62 1.79

2006-9-30 36.95 6.13 0.94 2.80 23.96

TI R ) e % 2007-9-30 72.27 8.15 1.40 6.61 19.90
2008-9-30 155.82 9.23 2.30 7.46 7.82

A X B K KR # R h & W A K B E A 24



ARIIESS

DATOMNG SECURITIES

NE R

2009-9-30 171.44 9.09 1.99 6.51 0.32
2006-9-30 2.58 1.00 0.45 0.26 0.46
I A% 2007-9-30 3.03 1.10 0.58 0.45 0.53
2008-9-30 3.20 1.07 0.80 0.32 0.50
2009-9-30 3.36 0.91 0.70 0.30 0.14
2006-9-30 3.54 1.84 0.29 0.29 0.14
W] S % 7 J) e 2007-9-30 4.40 1.68 0.34 0.49 0.21
2008-9-30 4.27 1.39 0.47 0.37 0.28
2009-9-30 3.57 1.10 0.43 0.40 0.11
2006-9-30 12.54 12.19 1.57 3.25 0.42
VA I 2 6 2007-9-30 19.42 11.19 1.98 5.32 0.57
2008-9-30 16.38 10.56 2.18 3.58 0.78
2009-9-30 12.61 9.28 1.55 3.30 0.17
2006-9-30 17.54 70.01 3.89 6.76 0.81
PRSC I e 2007-9-30 20.68 46.73 3.47 9.26 1.88
2008-9-30 20.36 15.66 3.13 5.28 4.29
2009-9-30 14.93 8.09 2.98 461 0.64
BAERIF: KFHERF TR
T E A AR A 89T X & 8] T R AR St L.
B 23 Kis by m o BIR R A H#E R
4500 [ —e—KIHA —m— S WA < ST —%— STHYH
40.00
3500 / ~
30.00
25.00
20.00 o
15.00
10.00
5.00 _/M
0.00 * ‘ ‘ ‘
20064 20074 20084 20094

HIERR: KFIERAF .

A KR KR # R

th & W A K R £ A
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ARIIESS

DATOMNG SECURITIES

NEBE

A 24 Kby AP 4 F RS HiEFIR S

4.00
350
3.00
250
2.00
150
1.00
0.50
0.00

[ —— kA —=—spmyy WG o ST —%—STRY i

b
<

20064 200745 2008 200045

HIERR: KFIERAF .

B 25 sKipag B R B R R AR RS2 2T A S

500 o —e— A —s— ity WA o ST ——STHRE

450

400 / /\‘\\'

350 ¢

3.00

250

200

150 R —

100 I —

0.50

000 = — B ———
20064F 20074 20085 20094

HIERR: KFIERAF o

3.3 WK

W5 AR EIB N TG KA S, 0 E DR RIRAAA, A AT RIGHAE 38K,

F I RIE AR IR, A BRI 69EK, FH. SephenPenman ik A, KA 69 5] 245

— AR 3g An il 4ol & (Residual Earnings) % 7% 4 (Abnormal Earnings Growth) #9x 4],

F i —

Fit, R—AMemR 28 kiks (Residual Operating Incomes) #9.x5]. A4k R

AKERKRAER  KEARAA KR E S

26



ARIIESS

DATONMG SECURITIES
ANE R

EANYERATON o AR T RN Kde T

26 SERMNIHAKIAREFLAETE

8000 [ —e—gkipA —m— SRRG WM < SToh —%—STH"H |
70.00 .\

60.00

50.00

30.00
e ——
10.00 —a
+/x\,
0.00 * : ‘ ‘
20064 20074 20084 20094

HIERR: KFIERAF o

RE, = (ROCE, - 1 )* CSE, ,
DRE, = D(ROCE - r), * CSE, , + (RoCE - r), * DCSE,

DReOIl, = D(RNOA - r.)* NOA_, + (RNOA - r_)* DNO,
« = DRNOA, - 1 )" NOA, + (RNOA - 1) A VEe A

DROCE[ = DRNOA + DFLEVt * Spreadt + FLEVt_l* Dspreadt MI— DB R G, AR F

other Ol Ul
DRNOA=DPM, * ATO, , + PM. * DATO, + D(—), + D(——
A ¢ 1 t , + D( NOA A (NOA)t
1
DCSE = DSales * +Sales *D - DNFO, - DMI
% = ATO , = ATO, ' !
¥ —F&: RE 1 ReOl gyt 5 i
k12 S5RNEHELIHRFAKE (RE) 9438 BI5: BEA
Fy KA A signlety | WwIG | ST | STHSH
2006-9-30 107.54 (45.17) (39.78) (222.50) 55.24
2007-9-30 211.16 (45.22) (228.21) (168.58) 66.43

A KR KR # R R & WA KR IE A& 27



ARIIESS

DATOMNG SECURITIES

AR,

2008-9-30 369.65

(33.70)

(20.15)

(158.63)

5.70

2009-9-30 475.64

(81.89)

(17.81)

(239.89)

276.06

HAFERR: KFELARRI. 2: ST FHA ST 4L L5 MBALE XL

# 13 RE # T #R4E 45 FHFA
) KA | st | @mle | ST | STAU E
DRE, - 2007-9-30 103.62 (0.05) (188.43) 53.91 11.19
2008-9-30 158.48 11.52 208.06 9.95 (60.73)
2009-9-30 105.99 (48.18) 2.34 (81.24) 270.35
2007-9-30 92.89 0.45 244.52 624.17 31.11
D(ROCE - r), * CSE, , 05 | @159
2008-9-30 122.87 21.71 197.50 133.34 (58.55)
+ 2009-9-30 43.34 (27.90) (0.72) 722.79 352.18
2007-9-30 10.74 0.40 56.09 570.26 19.92
(RoCE - r), * DCSE, (025 | (1892
2008-9-30 35.61 (10.19) 10.56 (123.39) (2.18)
2009-9-30 62.66 (20.28) 3.06 (804.03) (81.82)
HIERB: KFEEAFRER. 2: ST P H A ST 4R Ao MRAE Lo
B 27 KA F A B TSR Pl BHA
200 | I
.y | f
2oz | N |
000 2000 4000 6000 8000 10000 12000 14000 160.00

B RoCEJA 1 CSEAZ 1L

HAERIR: KEEFRH Lo

K 27 27, ROCE #) T A2 7| & 5K46 07 #= 08 SFar = F A # AR A T £ 2R %, CSE

89 ZACE N 8] 09 FA7 = & B AR S T TR H

E 5B 07 £ RE ¢ T4, CSE 89Tk TE@mAE, ROCE #9 T bt 7 i @4k A ; 08
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4.2 AW M FfH1E

ARFERT o 8] 2 R TH, A SN A 3 2000 4 2] 2010 489 A Ok 5 (AR A 09 L —HF
Witz o H) £ %) A 1.98 . 2.37 An 2.93 7, 3RS ATATIRM T B & 5 H) A 25.82 4%, 2313
5 Fm 21.33 45 ; 3F R 69 ALAT T 4 F 5 5] 4 10.94 45 10.40 45 F= 9.79 42 . ) 4 & Lol AL A (ReOI)
250 690 5] 2010 F RO ERMAEL Fy 67.65 7L, LAHMBRMHSH TH, BATASE A RGN

BAGE, IALTH “HREE" Hirs.

& 16 TR 69 A & & Bl BHA
T H 2007A 2008A 2009E 2010E 2011E
BN 2,730.17 3,453.44 4,213.20 5,055.84 6,067.00
Bk A 827.00 1,036.02 1,306.09 1,567.31 1,820.10
EAIE 1,903.17 2,417.42 2,907.11 3,488.53 4,246.90
Bk 988.94 1,278.65 1,558.88 1,870.66 2,244.79
B HTAZ OV E VA 914.23 1,138.77 1,348.22 1,617.87 2,002.11
BBV BT A5 0 305.27 277.62 337.06 404.47 500.53
B OENERNE (0D 608.96 861.15 1,011.17 1,213.40 1,501.58
FABE 578 VA 9.17 3.86 — — —
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CSE 2,229.00 2,543.64 2,947.24 3,431.17 4,028.64
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