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09 10 1
( )
2007 2008 2009 2010E 2011E
() 0.762 0.438 1.04 0.96 1.02
() 3.47 3.81 6.31 6.91 7.59
() 1.43 0.86 na na na
() 30.76 16.02 27.67 26.09 25.42
() 31.82 9.62 16.76 16.76 16.76
(%) 30.37% -42.47% 84.48% -7.43% 6.04%
(%) 21.95% 11.51% -1.86% -2.28% -2.25%
( ) 3226.92 3226.92 3582.46 3582.46 3582.46
10 1 09
86.8 37.28 76.53% 84.48%
1.04 10 1
16.02 7.81
12.09% 47.51% 0.22 0.19 1
1 09 +
10.98 80.55% 10 1
1.79 59.08%
-0.25 1
0.73
1 09 5.15
285.22% 09 1 3.86
0.04 1
1 10 1
0.08% 0.1% 09
0.095%
2200
10 0.92 0.96
10 PE  27.67 “ 7z
-1-
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SINOLINK SECURITIES
m 1 09 32.6
58.59% 37.56% 1
5.5 10.81% 34.32%
43.13% 09 37.56%
[ ] 10 5
1 10
40Q09 1Q10 1Q10
na 385.89 na 385.89 9198.55%
na na
na 50.30 na 55.32 50.30 -9.07%
na 61.45 na 20.79 61.45 195.57%
na 70.70 na 71.06 70.70 -0.51%
na 0.07 na 0.12 0.07 -41.67%
na 204.47 na 171.08 204.47 19.52%
na 781.46 na 529.78 47.51%
na 0.22 na 0.16 . 32.80%
2

3Q09

4Q09

1Q09 2Q09 3Q09 4Q09 1Q10
11.18%

25.06%

1,097.58

1,562.04

1Q09 1HO09

12.65% 11.18%

25.06% 18.00% 0.86%

3.84%
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4 10 1
2008 12 2009 3 2009 4 2009 5 2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3
8.12% 7.61% 7.69% 7.78% 7.86% 7.91% 7.90% 7.91% 7.90% 7.90% 7.89% 8.19% 8.17% 8.25%
2.79% 2.49% 2.46% 2.50% 253% 253% 252% 251% 2.50% 247% 2.46% 2.50% 2.56% 2.50%
3.35% 3.10% 3.15% 3.18% 3.20% 3.22% 3.21% 3.22% 3.20% 3.21% 3.21% 3.28% 3.27% 3.37%
0.70% 0.70% 0.71% 0.71% 0.71% 0.71% 0.71% 0.71% 0.71% 0.70% 0.70% 0.68% 0.68% 0.68%
1.28% 1.32% 1.36% 1.39% 1.41% 1.45% 1.46% 1.48% 1.49% 1.51% 1.52% 1.64% 1.66% 1.71%
4.60% 4.29% 4.26% 4.26% 4.25% 4.27% 4.25% 4.26% 4.27% 4.28% 4.29% 434% 4.41% 4.45%
1.46% 1.63% 1.66% 1.66% 1.64% 1.60% 157% 157% 157% 1.58% 1.59% 1.74% 1.73% 1.76%
0.64% 0.69% 0.70% 0.70% 0.71% 0.71% 0.71% 0.70% 0.70% 0.71% 0.70% 0.71% 0.72% 0.74%
0.88% 1.07% 1.08% 1.08% 1.07% 1.07% 1.08% 1.11% 1.13% 1.15% 1.15% 1.19% 1.18% 1.21%
1.02% 1.28% 1.29% 1.30% 1.29% 1.29% 1.28% 1.27% 1.27% 1.28% 1.28% 1.33% 1.35% 1.34%
0.22% 0.25% 0.25% 0.26% 0.26% 0.27% 0.27% 0.27% 0.27% 0.28% 0.28% 0.26% 0.26% 0.26%
0.58% 0.68% 0.70% 0.69% 0.68% 0.67% 0.68% 0.68% 0.68% 0.68% 0.68% 0.76% 0.78% 0.79%
3.05% 3.16% 3.18% 3.19% 3.19% 3.20% 3.22% 3.23% 3.22% 3.20% 3.19% 3.08% 3.06% 3.05%
3.98% 3.93% 3.93% 394%  3.96% 3.97% 3.98% 3.99% 3.99% 4.00% 4.01% 4.09% 4.03% 4.03%
6.53% 5.85% 5.73% 5.66% 5.56% 5.48% 5.50% 6.00% 5.99% 5.94% 5.94% 5.82% 5.78% 5.74%
0.54% 0.55% 0.55% 0.56% 0.56% 0.57% 057% 0.58% 0.58% 0.60% 0.61% 0.66% 0.67% 0.68%
4.32% 4.22% 4.26% 429% 431% 4.38% 4.41% 4.40% 4.41% 4.44% 4.45% 4.48% 4.46% 4.47%
5 10 1
2008 12 2009 3 2009 4 2009 5 2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3
8.56% 8.37% 8.38% 8.41% 8.44% 8.46% 8.48% 8.45% 8.43% 8.39% 8.36% 8.48% 8.50% 8.46%
2.94% 2.75% 2.68% 267% 2.68% 2.68% 2.69% 2.65% 2.62% 258% 2.56% 2.67% 2.62% 250%
3.32% 3.36% 3.40% 3.43% 3.43% 3.42% 3.41% 3.41% 3.40% 3.39% 3.37% 3.28% 3.33% 3.35%
0.80% 0.78% 0.79% 0.79% 0.79% 0.78% 0.78% 0.78% 0.78% 0.78% 0.77% 0.75% 0.75% 0.76%
1.50% 1.48% 151% 1.52% 1.54% 1.58% 1.59% 1.62% 1.63% 1.65% 1.66% 1.78% 1.80% 1.86%
4.31% 4.22% 4.20% 4.19% 4.17% 4.18% 4.17% 4.16% 4.15% 4.14% 4.14% 4.11% 4.11% 4.14%
1.45% 1.48% 1.48% 1.47% 1.47% 1.46% 1.44% 1.45% 1.46% 1.48% 1.49% 1.66% 1.66% 1.66%
0.74% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.76% 0.75% 0.76% 0.76% 0.75% 0.77% 0.80%
0.95% 1.05% 1.06% 1.07% 1.07% 1.06% 1.06% 1.06% 1.06% 1.07% 1.07% 1.06% 1.06% 1.08%
1.03% 1.29% 1.30% 1.30% 1.29% 1.28% 1.28% 1.28% 1.28% 1.28% 1.28% 1.32% 1.34% 1.35%
0.26% 0.28% 0.28% 0.29% 0.29% 0.30% 0.30% 0.30% 0.30% 0.30% 0.27% 0.28% 0.28% 0.29%
0.70% 0.77% 0.78% 0.77% 0.75% 0.74% 0.75% 0.75% 0.75% 0.75% 0.74% 0.76% 0.75% 0.74%
3.34% 3.20% 3.16% 3.13% 3.11% 3.09% 3.09% 3.10% 3.10% 3.10% 3.10% 3.11% 3.12% 3.13%
3.88% 3.97% 3.96% 397%  4.00% 4.03% 4.05% 4.06% 4.06% 4.07% 4.08% 421% 4.13% 4.10%
5.68% 5.49% 5.44% 5.41% 5.36% 5.32% 5.32% 5.75% 5.75% 5.74% 5.76% 5.84% 5.86% 5.89%
0.55% 057% 0.58% 0.58% 0.59% 0.59% 0.59% 0.60% 0.61% 0.62% 0.63% 0.69% 0.70% 0.73%
4.81% 4.55% 456% 457% 459% 4.66% 469% 4.69% 4.70% 4.73% 4.73% 4.75% 4.75% 477%
6 10 1 IPO
2008 12 2009 3 2009 4 2009 5 2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2
13.33% 0.00% 1.35% 1.11% 1.25% 10.95% 16.27% 17.17% 16.12% 14.18% 12.95% 1.64% 1.29%
12.65% 0.00% 1.35% 1.11% 1.25% 10.95% 16.27% 16.31% 14.98% 12.33% 10.08% 1.64% 0.93%
0.68% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.86% 1.14% 1.85% 2.87% 0.00% 0.36%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.13% 1.28% 0.64% 0.53% 1.37% 1.00% 0.79% 0.95% 0.99% 1.40% 1.53% 0.00% 10.40%
1.34% 0.00% 0.00% 0.61% 6.22% 3.15% 2.48% 2.15% 1.95% 2.54% 2.01% 1.60% 0.90%
2.23% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 0.37% 0.96%
0.14% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.32% 0.29% 0.23% 0.50% 0.73% 0.41%
0.65% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.15% 0.25% 0.20% 0.26% 3.00% 1.90%
0.21% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.20% 0.00% 0.00% 0.78% 0.61% 0.46% 0.42% 0.89% 0.81% 0.65% 0.51% 0.31% 0.17%
0.29% 2.66% 5.24% 5.73% 4.46% 2.66% 2.10% 1.81% 1.64% 1.32% 1.04% 0.50% 0.61%
2.73% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.12% 0.61% 0.76% 0.00% 0.00%
051% 0.00% 0.00% 0.00% 0.87% 0.44% 1.42% 1.50% 1.64% 1.32% 1.63% 2.85% 2.09%
1.71% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.27% 1.35% 1.08% 1.89% 5.12% 3.14%
2.29% 0.89% 0.45% 0.74% 0.58% 0.60% 0.83% 0.98% 0.89% 1.14% 1.01% 3.19% 1.80%
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7 10 1
2008 12 2009 3 2009 4 2009 5 2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2
23.29% 4.52% 12.96% 12.79% 15.20% 13.40% 14.76% 13.78% 14.26% 12.66% 12.78% 4.44% 10.17%
18.87% 0.00% 9.62% 8.68% 9.39% 8.28% 8.74% 9.25% 8.81% 7.23% 7.10% 0.00% 0.00%
4.42% 4.52% 3.34% 4.11% 5.81% 5.13% 6.02% 4.53% 5.45% 5.42% 5.68% 4.44% 10.17%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.35% 0.00% 0.00% 0.00% 0.55% 0.72% 1.07% 1.19% 1.81% 1.84% 1.64% 0.00% 0.00%
1.30% 0.00% 0.72% 1.58% 1.23% 1.09% 0.96% 0.72% 1.28% 1.05% 1.13% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 4.22% 2.65% 1.93% 151% 1.33% 1.17% 0.88% 0.74% 0.61% 0.94% 0.00% 0.00%
0.55% 2.30% 1.44% 1.61% 1.26% 1.11% 0.98% 1.34% 2.03% 2.03% 2.09% 2.37% 2.27%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.96% 1.20%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.76% 0.62% 0.55% 0.00% 0.00%
0.84% 0.00% 0.77% 0.56% 0.44% 0.39% 0.34% 1.65% 2.28% 2.61% 2.98% 0.00% 5.98%
2.09% 0.00% 0.48% 0.35% 0.27% 0.24% 0.21% 1.23% 1.03% 1.96% 2.40% 2.28% 0.92%
4.11% 0.77% 0.48% 3.15% 2.46% 4.59% 4.05% 4.57% 5.69% 6.17% 5.49% 0.00% 5.98%
0.00% 2.50% 2.24% 1.63% 2.64% 4.02% 3.81% 3.11% 2.94% 2.41% 3.09% 0.00% 1.91%
2.70% 1.53% 0.96% 0.70% 0.55% 0.48% 0.43% 0.32% 0.54% 0.71% 0.87% 0.00% 1.67%
8 10 1
09Q1 10Q1 09Q1 10Q1
100.00%  2,027.50 2,564.95  26.51% 10.28% 9.92% -0.36%
100.00%
51.00% 356.12 458.19 28.66% 1.81% 1.77% -0.04%
27.775%  467.66 566.10 21.05% 2.37% 2.19% -0.18%
49.00% 213.41 275.75 29.21% 1.08% 1.07% -0.01%
30.00% 40.25 44.73 11.12% 0.20% 0.17% -0.03%
41.00% 268.00 395.04 47.40% 1.36% 1.61% 0.25%
46.00% 84.36 103.82 23.07% 0.43% 0.40% -0.03%
21.00% 504.47 747.10 48.10% 2.56% 2.89% 0.33%
0.00 0.00 0.00% 0.00% 0.00%
0.00 0.00 0.00% 0.00% 0.00%
0.00 0.00 0.00% 0.00% 0.00%
29.00% 504.47 747.10 48.10% 2.56% 2.89% 0.33%
67.00% 294.16 398.26 35.39% 1.49% 1.54% 0.05%
25.00% 740.58 977.15 31.94% 3.76% 3.78% 0.02%
48.33% 779.74  1,104.71  41.68% 3.95% 4.27% 0.32%
25.00% 967.20  1,558.25  61.11% 4.90% 6.03% 1.13%
45.00%  1,060.42  1,147.98 8.26% 5.38% 4.44% -0.94%
49.00% 149.64 220.68 47.47% 0.76% 0.85% 0.09%
49.00%  1,244.41 141236  13.50% 6.31% 5.46% -0.85%
33.30% 343.98 355.47 3.34% 1.74% 1.37% -0.37%
9 09 10 09
0.02 0.00
21.02
13.88
26.39
132.41
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. =& > 2200
10 0.92 0.96
10 PE 27.67 “ 77
11 10
EPS 1,900 2,000 2,100 2,200 2,300 2,400 2,500

3.70% 0.85 0.87 0.89 0.91 0.93 0.96 0.98
3.90% 0.87 0.89 0.92 0.94 0.96 0.98 1.01
4.10% 0.89 0.92 0.94 0.96 0.99 1.01 1.03
4.30% 0.91 0.94 0.96 0.99 1.01 1.04 1.06
4.50% 0.94 0.96 0.99 1.01 1.04 1.07 1.09

EPS -35% -25%  -15% -5% 5% 15% 25% 35%
68.36% 0.09 0.30 0.52 0.73 0.95 1.16 1.38 1.60
71.36% 0.05 0.28 0.50 0.73 0.95 1.18 1.40 1.63
74.36% 0.02 0.26 0.49 0.72 0.96 1.19 1.43 1.66
77.36% -0.01 0.23 0.48 0.72 0.96 121 1.45 1.69

/ 80.36% -0.05 0.21 0.46 0.71 0.97 1.22 1.47 1.73
83.36% -0.08 0.18 0.45 0.71 0.97 1.24 1.50 1.76
86.36% -0.11 0.16 0.43 0.71 0.98 1.25 1.52 1.79
89.36% -0.14 0.14 0.42 0.70 0.98 1.26 1.55 1.83

EPS 1,900 2,000 2,100 2,200 2,300 2,400 2,500
44.00% 0.79 0.81 0.83 0.86 0.88 0.90 0.92
41.00% 0.84 0.86 0.89 0.91 0.93 0.95 0.98
38.00% 0.89 0.92 0.94 0.96 0.99 1.01 1.03
35.00% 0.94 0.97 0.99 1.02 1.04 1.07 1.09
32.00% 0.99 1.02 1.04 1.07 1.10 1.12 1.15




y BEl5E IiE 7%

SINOLINK SECURITIES

12

Per share data
. (mn)
EPS(basic)
EPS(Diluted)
BVPS
BVPS(Diluted)

2007

10,007.97
5,388.35

h 6,196.05
807.70

179.36

h 726.15
336.95

849.28

512.33
2,417.87
859.94

99.35

3,556.89
3,131.74
407.13
18.00
0.02

6,451.08
53.47
12.48

6,492.07
1,429.65
22.02%

5,062.42

5,062.42

3,226.92
157
157
2.35
2.35

2008

4,917.05
3,072.98
3,586.04
513.06
133.74
754.45
206.43
929.90
723.47
1,641.12
-1,033.20
141.53

2,341.99
2,055.70
287.20
-1.77
0.87

2,575.06
6.63
16.40

2,565.29
454.95
17.73%

2,110.34
89.65
2,020.69

3,226.92
0.63
0.63
2.45
2.45

2009

8,679.95
4,792.79
5,758.95
966.16
515.19
1,562.04
246.55
793.13
546.58
992.55
105.03
465.80

3,665.26
3,260.15
406.45
-1.80
0.46

5,014.69
36.18
14.35

5,036.52
1,111.11
22.06%

3,925.41
197.70
3,727.71

3,582.46
1.04
1.04
6.31
6.31

2010E

8,027.91
4,831.25
5,683.82
852.57
409.70
638.32
538.78
1,103.81
565.03
972.00
125.49
512.38

3,452.51
3,050.61
401.40

0.51

4,575.40
37.99
15.79

4,597.61
919.52
20.00%

3,678.09
227.36
3,450.73

3,582.46
0.96
0.96
6.91
6.91

2011E

8,411.97
4,893.50
5,757.06
863.56
437.04
709.93
694.77
1,325.82
631.05
986.84
126.26
563.62

3,533.58
3,112.43
420.60

0.56

4,878.39
39.89
17.36

4,900.91
980.18
20.00%

3,920.73
261.46
3,659.27

3,582.46
1.02
1.02
7.59
7.59

2012E

8,855.67
4,974.42
5,852.26
877.84
518.96
780.93
836.55
1,546.12
709.57
998.57
126.26
619.98

3,808.55
3,365.16
442.78

0.61

5,047.12
41.88
19.10

5,069.90
1,013.98
20.00%

4,055.92
300.68
3,755.25

3,582.46
1.05
1.05
8.27
8.27
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2005 2006 2007 2008 2009 2010E  2011E 2005 2006 2007 2008 2009 2010E 2011E
) (mn) 2,400.28 3,226.92 3,226.92 3,226.92 3,582.46 3,582.46 3,582.46 na na 130.25% -7.40% 2.36%  5.97% 6.00%
EPS 0.01 0.39 1.57 0.63 1.04 0.96 1.02 0.10% 0.13% 0.15% 0.12% 0.11%  0.11% 0.11%
BVPS 0.73 1.29 2.35 2.45 6.31 6.91 7.59 77.55% 35.70% 31.29% 41.81% 37.56% 38.00%  37.00%
23.04% 16.91% 19.55% 22.99% 20.66% 20.90%  20.35%
ROE 1.92% 30.04% 66.83% 26.71% 17.36% 14.85% 14.41%
na 14547% 312.00% -41.47% 102.58% 15.15% 14.97% ROA 0.42% 6.34%  6.22% 4.43% 4.07%  3.31% 3.07%
na 213.36% 348.12% -53.83% 102.25% 19.21% 18.85% ROAE 1.92% 42.22% 86.23% 27.27% 25.73% 15.53%  15.09%
na 9.11%  5853% 82.58% 241.95% 1.44% 1.42% ROAA 0.42% 9.00% 10.01% 3.27% 5.45%  3.54% 3.28%
na 78.75% 303.35% -65.50% -99.87%  -100.00%" #DIN/0! 4.57 4.74 10.74 6.03 4.27 4.49 4.70
na 361.52% 372.84% -56.17% 101.88% 19.29% 19.35% 50.99% 37.74% 53.84% 62.50% 55.22% 60.18% 58.17%
na -62.49% 345.60% -92.51% 916.79% 0.00% 0.00% 2.36% 413% 3.37% 420% 2.84% 6.71% 8.26%
9.51% 3.26% 1.79% 2.72% 5.94%  5.10% 5.20%
30.32% 41.91% 32.75% 12.36% 12.65% 13.67% 13.23%
na 281.98% 481.20% -42.97%  55.97% 0.80% 1.29% 3.41% 10.88%  7.26% 15.34% 18.00%  7.95% 8.44%
na 146.43% 315.94% 24.18%  32.95% 22.67% 20.00% 3.41% 209% 099% 2.88% 537%  6.38% 6.70%

na na na 0.00% 0.00% 0.00% 0.00%

na na 377.78% 30.00%  30.00% 30.00% 30.00%
na 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 93.66% 87.83% 88.05% 87.78% 88.95% 88.36%  88.08%
na 803.92% 232.23% -38.73%  51.63% 72.12% 28.95% 27.83% 41.60% 55.00% 48.28% 48.92% 48.60%  48.44%
na na 181.86% -16.95% -59.06% 18.24% 1.53% 0.07% 1.10%  0.51% -0.08% -0.05%  0.00% 0.00%
na 76.83% 124.20% -25.29% 174.14% 11.53% 6.67% 6.15% 11.01% 11.45% 12.26% 11.09% 11.63% 11.90%
na 1546.12% 170.96% -84.30% 0.57% 10.00% 10.00% 0.00% 0.00%  4.09% 3.15% 3.55%  3.49% 3.57%
na 416.16% 307.38% -50.87%  76.53% -7.51% 4.78% 65.76% 82.45% 89.71% 72.82% 71.67% 75.72% 78.28%
na 137.64% 257.04% -34.36%  58.59% -6.43% 2.03% 22.29% 991%  3.81% 11.89% 20.08% 17.69%  15.60%
na 153.40% 256.17% -34.16%  56.50% -5.80% 2.35% 1.78% 0.73%  0.70% 0.33% 4.52%  0.19% 0.18%
na 3597.64% 304.46% -60.08%  84.48% -7.43% 6.04% 3.49% 122%  0.47% 0.96% 0.91%  0.45% 0.42%

na 2650.41% 304.46% -60.08%  66.17% -7.43% 6.04%
43.05% 32.58% 29.58% 24.62% 21.92% 28.55%  30.98%
31 52 69 79 37.08% 38.07% 26.09% 32.98% 55.34% 52.04%  49.58%
8,088 16,143 58,537 36,564 2.96% 282%  477% 091% 1247%  0.57% 0.57%
8.31 21.77 89.80 45.39 580%  4.69%  3.23% 267% 252%  1.33% 1.33%
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