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2003 2004 2005 2006 2007 tHESRE | 0.9<
Gl == 1,184,236 | 1,114,481 | 1,026,353 | 1,031,150 | 1,049,405 -0.83
BEFIZE 17,191 26,654 32,673 36,752 39,543 091 | O
L EAMR 2R 3,935 -3,609 13,946 21,192 25,319 091 | O
MEELE 181,676 | 183275 | 195407 | 227255 | 286,829 0.77
wEELE 841,145 | 798,543 | 771483 | 765487 | 782,996 -0.81
PBR 595.87 594.45 634.09 737.25 859.36 0.83
EPS 12.90 -11.88 45.25 68.76 77.82 092 | O
B EPS 43.23 65.75 7465 0.82
HEEARLE 21.6% 22.9% 25.3% 29.7% 36.2% 0.84
ROE 2.2% -2.0% 7.4% 10.0% 9.9% 0.90
PER 377 23.1 247 19.9 -0.81
B = R il 850 982 1,438 2,125 1,893
(KAL)

2003 2004 2005 2006 2007 HEERE | 0.9¢<
ol o= 793905 | 818,870 | 810,693 | 822584 | 837,032 0.76
BEFIZE 17,198 22,243 25,387 30,170 33,353 093 | O
EECEuEER 5171 11,879 14,499 16,025 17,304 0.79
MEERR 60,828 65,114 77,328 91,803 | 109,308 094 | O
wEELE 392578 | 375647 | 361,749 | 370364 | 375513 -0.35
PBR 227.13 24297 289.82 347.88 400.29 096 | O
EPS 19.28 4412 53.99 60.11 65.65 0.80
BEKFER EPS 19.20 4363 53.95 60.02 65.55 0.80
HEEARLE 15.5% 17.3% 21.4% 24.8% 28.1% 094 | O
ROE 8.7% 18.9% 20.4% 19.0% 17.5% 0.37
PER 20.75 15.66 17.08 26.22 25.00 0.87
=t 3] 710 706 1,017 1,894 1,888
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2003 2004 2005 2006 2007 FHBERE | 0.9<
Prllar=2 601,897 | 614,810 | 628996 | 760,038 | 781,798 099 | O
BEFIZE 17,109 16,157 21,907 30,925 33,416 096 | O
EECEuEER 7,701 -3,093 12,619 18,710 18,291 0.79
B ERR 154,664 | 153,128 | 163930 | 194,789 | 213,194 094 | O
wEEsE 420938 | 423565 | 461579 | 493553 | 474,895 091 | O
PBR 695.98 689.29 736.84 867.91 901.87 097 | O
EPS 34.42 -13.93 56.46 83.23 82.43 0.78
BEKRKFER EPS 56.30 82.71 82.02 100 O
HEEARLE 36.7% 36.2% 35.5% 39.5% 41.8% 0.87
ROE 5.1% -2.0% 8.0% 10.4% 9.3% 0.70
PER 2295 2474 30.82 2493 0.76
B = R il 1,451 1,615 1,728 2,750 2,625
(=)

2003 2004 2005 2006 2007 RS | 0.9<
it =2 470491 | 887,782 | 842,009 | 804,120 0.87
BENE 12,662 16,898 19,943 17,019 095| O
EECEuEER 6,705 -4,067 9,088 12,936 0.27
B ERR 134235 | 129,025 | 140018 | 162,840 0.48
HwEESR 612,463 | 636,879 | 597,349 | 577,672 -0.45
PBR 271.74 261.36 283.92 32985 0.49
EPS 13.24 -8.60 18.24 26.45 0.28
B EPS 16.86 2451 -1.00
HOEARLR 21.9% 20.3% 23.4% 28.1% 0.48
ROE 5.0% -3.1% 6.8% 8.6% 0.25
PER 38.10 36.50 20.80 -0.48
=t S 504 696 818 780
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(i )

[T & i B {{f B fiff i B {{f =il B
BE
A4t KBRSE | 3868 | 3818000000 | 987,073 | 15355960,000 | 3970000 | 4 f& 11,537,960,000
RERE 11,338 | 14,240,000,000 | 1,255,953 | 37,755,540,000 | 3,330,000 | 3 & 23,515,540,000
&S 6,001 747,000,000 | 124,479 810,135,000 | 135000 | 1% 63,135,000
AtBEFE | 9,710 | 45,608,000,000 | 4,697,013 | 83,117,600,000 | 8,560,000 | 2 & 37,509,600,000
HEE 289 | 1,252,000,000 | 4,332,180 979,710,000 | 3,390,000 | 1 & -272,290,000
XEE 3,376 | 4,149,000,000 | 1,228,969 |  4,962,720,000 | 1,470,000 | 1 f& 813,720,000
& 1,935 | 1,362,000000 | 703876 | 1,993,050,000 | 1,030,000 | 1 f& 631,050,000
& &t 71,176,000,000 144,974,715,000 73,798,715,000
(KAL)
Biff
m & & i B {{f B fiff i B4 1 EHiE
BE
RBRINET
18,044 | 11,994,000,000 | 664,708 | 121,797,000,000 | 6750000 | 10 f& 109,803,000,000
1BIE
RRE 3,265 | 1,805,000,000 | 552,833 | 43,163,300,000 | 13220000 | 24 {& 41,358,300,000
RERE 10,880 | 8,867,000,000 | 814982 | 21,760,000,000 | 2000000 | 2 f& 12,893,000,000
HEE 22,401 | 2,580,000,000 | 115173 | 30,241,350,000 | 1,350,000 | 12 & 27,661,350,000
LIRS 8,520 | 12,610,000,000 | 1,480,047 | 15762000000 | 1850000 | 1 f& 3,152,000,000
& &t 37,856,000,000 232,723,650,000 194,867,650,000
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(J*555T)

i==Lii]
m & B i m B i i i m B i -~ EHIE
KIE 21,000 | 19,848,000,000 945,143 | 344,400,000,000 | 16,400,000 17 & 324,552,000,000
SEFNE 5,000 5,254,000,000 | 1,050,800 5,800,000,000 1,160,000 145 546,000,000
RS 10,000 5,011,000,000 501,100 3,400,000,000 340,000 1{& -1,611,000,000
& &t 30,113,000,000 353,600,000,000 323,487,000,000
(=8
2 sy 2 3y, $1ﬁ
m & E m B {f i i m B4 4 s aHE

KIE 12,845 | 92,495,000,000 | 7,200,856 118,816,250,000 | 9,250,000 1% 26,321,250,000
BT

3,502 1,383,000,000 394917 57,432,800,000 | 16,400,000 42 {& 56,049,800,000
vk &
tREEE 3557 | 58,934,000,000 | 16568457 108,844,200,000 | 30,600,000 2f% 49,910,200,000
M NE 5,560 2,534,000,000 455,755 22,907,200,000 | 4,120,000 9 fZ 20,373,200,000
miniE 5219 2,476,000,000 474,420 1,826,650,000 350,000 14E -649,350,000
WEE 2,195 1,488,000,000 677,904 3,007,150,000 | 1,370,000 21 1,519,150,000
FLIRIE 3,391 6,900,000,000 | 2,034,798 9,494,800,000 | 2,800,000 145 2,594,800,000
BAEEXR
= 3,188 | 11,509,000,000 | 3,610,100 22,634,800,000 | 7,100,000 2% 11,125,800,000
13
LBIE 1,717 684,000,000 398,369 2,506,820,000 | 1,460,000 415 1,822,820,000
=R NI 7,540 2,953,000,000 391,645 2,412,800,000 320,000 14E -540,200,000
WILE 7411 1,990,000,000 268,520 6,025,143,000 813,000 3fZ 4,035,143,000
BEREE 2,874 1,650,000,000 574,113 1,954,320,000 680,000 14E 304,320,000
& it 184,996,000,000 357,862,933,000 172,866,933,000
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(5) FiAthi /34T

O KAOBRMO %5t % Fal - 72,
@ REOULLE S DS DOBEF (L E D& B35 THDI T B WD B 5,

=a5E Kt FEFH =i
B 1.685 1.483 1.634 1.281
KRk 4.6% 4.27% 4.52% 3.95%
&fEaR+ 1.41% 1.06% 1.01% 0.77%
WACC 3.98% 3.73% 4.09% 2.75%
HEmifAs 1402 1819 1472 487
ik Lty 1533 1416 2005 616
V/P Ratio 1.09 0.78 1.27 1.36
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(LO)RIM Z3ArsHm

OFEF
FEAFL T A—H FYl | Fy2 | FY3 | Lig
8238 EPS 78 82.43| 66.02]  76.79 -1.80%
IRY7-REEE AR (H
BPSO ; 901.87
i)
r =5 = 4.52%)
k 1B 4t m) 17.00% Price
Hi%E ROE (GEF-F-15)) | 8.37% 2008/6/28] 2005
T 1 2 3 4 5
R SR Mar-07[Mar-08] Mar-09| Mar-10| Mar-11
S EPS piE R
-1.80%
(Ltg)
EPS T8 FEPS 82.43] 80.95 79.49 78.06| 76.66
1RRY -0k &
) B BPS(t—1)+FEPS(t)-DPS(t)] 901.87|970.29] 1037.47}1103.45{1168.25
A (e
Implied ROE FEPS (t) /BPS(t-1) 0.091] 0.083] 0.077] 0.071] 0.066
HE7 ROE ROE 0.091] 0.083] 0.077] 0.071] 0.066
L% ROE AROE  |(ROE-r) 0.046] 0.038]  0.031f 0.026] 0.020
k£ & AR DR
. GROWRHI|(1-k)*(ROEt-1) 0.000] 0.076] 0.069 0.064] 0.059
}4(
k£ & AR DR
- 1.000] 1.076] 1.150] 1.224] 1.295
R (R
GROWTH*AROE 0.046] 0.041]  0.036) 0.031] 0.027
Discount rate 1.045] 1.092 1.142) 1.193] 1.247
P/B %y PV(GROWTH*AROE) | 0.044] 0.038] 0.032] 0.026] 0.021
Cum P/B 1.044] 1.082] 1.114] 1.140] 1.161
Teminal & D
0.980| 0.835] 0.702] 0.581] 0.471
Al i
Total P/B C (t F CHEGTH 247 11) 2.0241 1917 1.816] 1.721] 1.632
[mplied Price C*BPS0 1826 1729 1638 1552| 1472
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@=i

il T A=K FY1 | FY2 | FY3 | Ltg
2779 EPS T#8 26.45| 20.90 23.3-4.75%
IRS 720 RE EE A (B
BPSO ; 329.85
i)
r E|5| R 3.95%
k B2 4 tEm) 16.27% Price
Hi% ROE CGEF-FY) | 8.37% 2008/6/28] 616
T 1 2 3 4 5
R BRLAT i Feb-07[Feb-08|  Feb-09|Feb-10|Feb-11
] EPS &R
-4.75%
(Ltg)
EPS T48 FEPS 26.45| 25.19]  24.00| 22.86| 21.77
1RRY 7-0kk TG
) B BPS(t—1)+FEPS(t)-DPS(t)| 329.85[352.00] 373.09|393.18}412.32
A (1)
Implied ROE FEPS (t) /BPS(t-1) 0.080 0.072]  0.064f 0.058| 0.053
iRt ROE ROE 0.080| 0072l  0.064 0.058 0.053
% ROE IAROE  |(ROE-r) 0.041] 0.032]  0.025 0.019] 0.013
Wk & ARDORR R
- GROWRHI|(1-k)*(ROEt-1) 0.000] 0.067]  0.060] 0.054] 0.049
}4&
Wk & ARDORR R
- 1.000] 1.067]  1.131] 1.192| 1.250
R (A1)
GROWTH*AROE 0.041] 0.034]  0.028] 0.022] 0.017
Discount rate 1.039) 1.081]  1.123] 1.168| 1.214
P/B 5y PV(GROWTH*AROE) | 0.039) 0.032] 0.025 0.019] 0.014
Cum P/B 1.039) 1.071]  1.096] 1.115] 1.129
Teminal {ifED R,
0.991 0.802]  0.633] 0.482| 0.347
TEATE
Total P/B C (t 5 CHERT 2 A% 11) 2.030| 1.873]  1.729| 1.597| 1.476
[mplied Price C*BPS0O 670 618 570 527 487
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® K

KA T A—H FY1 | FY2 | FY3 | Ltg
8234 EPS T#8 65.65| 69.70]  76.75|8.14%
IRY 72 0RE =& AR (H]
BPSO ; 400.29
i)
r =5 = 4.27%)
k B2 4 P m) 15.72% Price
Hi%E ROE (GEF-F-15) | 8.37% 2008/6/28] 1416
! R g 4 s
LA i Feb-07|Feb-08] Feb-09fFeb-10[Feb-11
] EPS Rl =R
8.14%
(Ltg)
EPS T8 FEPS 65.65 71.00]  76.78] 83.03 89.79
1RRY 7-0kk TG
) B BPS(t-1)+FEPS(t)-DPS(t)] 400.29|455.62]  515.46|580.16|650.14
A (e
Implied ROE FEPS (t) /BPS(t-1) 0.164] 0.156]  0.149] 0.143] 0.138
HEFH ROE ROE 0.164] 0.156]  0.149] 0.143] 0.138
L% ROE IAROE  |(ROE-r) 0.121 0.113]  0.106] 0.100| 0.095
k& ARDORRK R
- GROWRHI|(1-k)*(ROEt-1) 0.000] 0.138]  0.131] 0.126] 0.121]
}4@
k& ARDORRK R
- 1.000f 1.138]  1.288] 1.449] 1.624
()
GROWTH*AROE 0.121] 0.129]  0.137| 0.145| 0.155
Discount rate 1.043] 1.087 1.134) 1.182] 1.233
P/B 5y PV(GROWTH*AROE) | 0.116f 0.118]  0.121} 0.123] 0.126
Cum P/B 1.116] 1.235]  1.355| 1.478| 1.604
Teminal ifE DR,
2.722) 2.771]  2.824] 2.880| 2.941]
TEATE
Total P/B C (t F CHEGH 247 11) 3.838] 4.006]  4.179| 4.359 4.545
[mplied Price C*BPS0 1537 1603 1673 1745 1819
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@ R

) T A—H FY1 | FY2 | FY3 Ltg
8233 EPS T8 74.65| 62.61]  72.99 0.23%
TS 720 EE AR (H]
BPSO ; 859.36
Hin)
r EEIES 4.60%
k e 24 1 1) 12.00% Price
HiE ROE CGEFVF-)) | 8.37% 2008/6/28] 1533
i R 3 4 s
R A Feb-07|Feb-08] Feb-09| Feb-10| Feb-11
S EPS pE =R
0.23%
(Ltg)
EPS 48 FEPS 74.65| 74.82]  74.99] 75.16] 75.32
1RRY -0k &
) B BPS(t-1)+FEPS(t)-DPS(t)| 859.36{925.06] 990.90}1056.89}1123.03
A ()
Implied ROE FEPS (t) /BPS(t-1) 0.087] 0.081]  0.076| 0.071] 0.067
fE7 ROE ROE 0.087] 0.081]  0.076| 0.071] 0.067
L% ROE AROE  |[(ROE-r) 0.041] 0.035]  0.030| 0.025 0.021
k=B ARD R
. GROWRH|(1-k)*(ROEt-1) 0.000] 0.076] 0.071] 0.067| 0.063
}45‘
k=B ARD R
- 1.0000 1.076]  1.153] 1.230] 1.307
R (R
GROWTH*AROE 0.041] 0.038]  0.034] 0.031] 0.028
Discount rate 1.046) 1.094 1.144) 1.197] 1.252
P/B 44y PV(GROWTH*AROE) | 0.039] 0.034  0.030] 0.026] 0.022
Cum P/B 1.039) 1.073]  1.103] 1.129] 1.151]
Teminal & D
0.851] 0.748]  0.652] 0.562] 0.480
Al i
Total P/B C (t - CHERH &7 1) 1.890] 1.821)  1.755| 1.692] 1.631
[mplied Price C*BPS0 1624 1565 1508 14541 1402
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Q1 A&

@© AR, HPA Index L, R & DM ED,

@ Altman Model
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(Bt NG P F| 2

O MBZEEDOES OENZIT, OB C TRV, ZAUIEEFRREOTI AR
NEL ZHOTVDbDEHEN SN D,

BEJE BEE N F2FH = #
HEEAR 0.90% 1.50% 1.30% 1.20%
SRS 2.70% 1.40% 1.10% 1.50%
. 0 . 0 . 0 . 0
DEHEAE
REEAS 2.00% 2.20% 1.10% 1.50%
XHFE -+
. 2.53% 2.27% 2.84% 1.29%
BHFEETY

(HFT « A A i RER &)
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(4)Loan to Value
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