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A

EPS PE
   

09A 10E 11E 09A 10E 11E 
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 6.65 0.40 0.60 0.81 16.63 11.08 8.21 9.79 
A 8.34 0.48 0.70 1.01 17.38 11.91 8.26 9.65 

 13.09 0.77 1.08 1.41 17.00 12.12 9.28 15.62 
 17.00 0.96 1.15 1.46 17.71 14.78 11.64 17.44 
 15.85 0.81 1.22 1.70 19.57 12.99 9.32 30.54 
 5.38 0.23 0.3 0.43 23.39 17.93 12.51 9.26 
 11.06 0.48 0.70 0.98 23.04 15.80 11.29 18.43 
 11.41 0.83 0.92 1.26 13.75 12.40 9.06 14.80 
 4.88 0.42 0.55 0.75 11.62 8.87 6.51 8.37 
 12.76 0.43 0.71 1.33 29.67 17.97 9.59 11.1 
 11.00 0.48 0.78 1.09 22.92 14.10 10.09 13.25 
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6 11 2

 313 0.64% 7.51% 142 0.78% 8.18% 
 264 2.54% 14.91% 135 0.94% 7.27% 
 321 2.71% 25.05% 124 1.25% 9.96% 
 334 2.38% 8.60% 120 0.80% 1.04% 
 373 2.71% 29.29% 130 1.67% 8.52% 
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 DH-2011-02  2 9  26.67 
 DH-2011-01  2 9  33.75 

 1 28  1.34 
 2010 20 2005  1 28  15.85 
 2010 20 2001  1 28  20.58 
 2010 20 2006  1 28  25.39 
 2010 20 2002  1 28  18.13 
 2010 20 2003  1 28  23.95 
 2010 20 2004  1 28  23.24 
 BL10-8-63-12 1 27  13.80 

1# 1 26  4.42 
1# 1 26  2.63 

 2010 20 2008  1 24  2.00 
 2010 20 2007  1 24  12.72 
 [2011] 002  1 21  4.91 

2010-25  1 20  10.40 
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2010-26  1 20  27.93 
[2010]47  1 14  8.78 
[2010]48  1 14  0.16 
[2010]46  1 14  8.11 
LTC2010-101#  1 13  17.40 

 2011 -0110 G30-10-0453  1 10  31.17 
 1 7  7.90 

 E1011 1 5  4.31 
[2010]35  1 4  1.89 

 347.44  
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3

11
EPS PE

   NAV NAV
09A 10E 11E 09A 10E 11E 

 6.65 9.79 -32.07% 0.40 0.60 0.81 16.63 11.08 8.21 

A 8.34 9.65 -13.58% 0.48 0.7 1.01 17.38 11.91 8.26 

 13.09 15.62 -16.20% 0.77 1.08 1.41 17.00 12.12 9.28 

 17.00 17.44 -2.52% 0.96 1.15 1.46 17.71 14.78 11.64 

 15.85 30.54 -48.10% 0.81 1.22 1.70 19.57 12.99 9.32 
 5.38 9.26 -41.90% 0.23 0.3 0.43 23.39 17.93 12.51 

 11.06 18.43 -39.99% 0.48 0.70 0.98 23.04 15.80 11.29 

 11.41 14.80 -22.91% 0.83 0.92 1.26 13.75 12.40 9.06 

 4.88 8.37 -41.70% 0.42 0.55 0.75 11.62 8.87 6.51 
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 12.76 11.1 14.95% 0.43 0.71 1.33 29.67 17.97 9.59 

 11.00 13.25 -16.98% 0.48 0.78 1.09 22.92 14.10 10.09 

 14.28 18.06 -20.93% 0.55 0.98 1.17 25.96 14.57 12.21 

 8.61 18.52 -53.51% 0.18 0.05 0.43 47.83 172.20 20.02 
 3.59 4.64 -22.63% 0.17 0.08 0.2 21.12 44.88 17.95 

   -26.05%    21.63 25.61 11.09 
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�

� 10/11/12 EPS 0.92/1.26/1.70 /
10% NAV14.80 /

NAV 14.80 /

/  2008 2009 2010E 2011E 2012E 
( ) 3479 4007 5774 7838 9875 

YoY% 60.7 15.2 44.1 35.8 26.0 
( ) 651 680 751 1031 1390 
YoY% 79.5 4.4 10.4 37.3 34.8 

EPS( )( ) 0.80 0.83 0.92 1.26 1.70 
% 37.6 38.3 34.7 37.1 39.4 

ROE% 14.5 13.3 13.0 15.4 17.5 
PE 14.3 13.7 12.4 9.0 6.7 
PB 2.1 1.8 1.6 1.4 1.2 

�

� 2 2
3 4

3

� 2010 2011 2011
2010

� 11000 / 2500
/

� 2010 3

� 3

� A10/11/12 EPS0.70/1.01/1.30 NAV9.65

/  2008 2009 2010E 2011E 2012E 
( ) 40992 48881 65228 85720 123755 

YoY % 15.4 19.2 33.4 31.4 44.4 
( ) 4033 5330 7733 11057 14330 

YoY% -16.7 32.1 45.1 43.0 29.6 
( ) 0.37 0.48 0.70 1.01 1.30 

EPS( ) 39.0 29.4 32.8 35.2 32.1 
% 12.6 14.3 17.8 21.1 22.4 

% 40992 48881 65228 85720 123755 
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� 2010
40%

2010 4000 2009
1110 3

�

� 200

�

2010 12

�

� 2010/2011/2012 EPS 0.66 0.95 1.29

/  2008 2009 2010F 2011F 2012F 
( ) 8885 12767 23843 33798 40969 

YoY% 6.2 43.7 86.8 41.7 21.2 
( ) 1308 1887 2815 4052 5519 
YoY% 105.1 44.3 49.2 44.0 36.2 

EPS( )( ) 0.31 0.44 0.66 0.95 1.29 
% 26.7 28.5 29.3 27.9 29.8 

ROE% 17.1 11.6 14.7 15.1 17.0 
 2.73 4.22 4.94 6.28 7.57 

PE 29 20 14 10 7 
PB 3.3 2.1 1.8 1.4 1.2 
EV/EBITDA 35 27 15 12 9 

� 900 2800 /

� 31.36% 89.29%
8.83% 8.27%

� 43.2

3-8
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�

�

� 10/11/12 EPS0.30/0.43/0.60 NAV9.26 /
8.33

/  2008 2009 2010E 2011E 2012E 
( ) 3505 6379 6666 9727 13333 

YoY% 17.1 82.0 4.5 45.9 37.1 
( ) 841 1150 1546 2206 3027 
YoY% 102.7 36.8 34.4 42.7 37.2 

EPS( )( ) 0.17 0.23 0.30 0.43 0.60 
% 32.1 30.8 36.8 39.3 40.1 

ROE% 18.7 18.2 20.5 23.7 25.8 
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