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Economic Data



HIGHLIGHT Latest



2012F •



BI Rate (%), eop



5.75



5.75



Inflation (YoY %)



4.61



5.00



9,618



9,398



US$ 1 = Rp, period avg



•



•



•



Stock Market Data (30 November 2012) JCI Index



4,276.1



Trading T/O ( Rp bn )



6,734.0



Market Cap ( Rp tn )



4,072.4



-0.99%



Possible additional excise tax on imported flour Mitra Adiperkasa: H&M’s arrival poses a threat to ZARA (MAPI, Rp7,100, Neutral, TP: Rp6,300) Bekasi Fajar: A strategic tie-up with Daiwa House and Marubeni (BEST, Rp720, Not rated) Market Recap November 30th 2012, JCI: 4,276.141 (-0.99%), IDR/USD: 9,618



SECTOR Possible additional excise tax on imported flour „



Market Data Summary*



2012F



EBITDA growth (%)



12.5



EPS growth (%)



17.4



EV/EBITDA (x) Core P/E (x)



7.4 13.5



P/BV (x)



3.0



Div. Yield (%)



2.7



Earnings Yield (%)



7.4



Net Gearing (%) ROE (%)



1.5 23.6



„



* Aggregate of 71 companies in MS research universe, representing 60.8% of JCI’s market capitalization



Quoted from Bisnis Indonesia that based on recent investigation there was a hike in flour imports. The Indonesian Trade Safeguard Committee (KPPI) as result recommends a 20% additional excise tax on flour imports. The recommendation has been submitted to the ministry of finance and is waiting for approval. Positive result from the submission will be beneficial to the Indonesian flour industry of which the proxy to this is Indofood (INDF IJ), where its product Bogasari (20% of INDF’s EBIT) contributes around 60% market shares. Indonesian flour import has been comprised about 10% of total market size; however, despite the small amount this has pushed the market with a cheaper price offering. Earlier this year, when the price of wheat rise significantly, concerns started to rise where local players were worried that they are unable to increase their price accordingly. However, there is a possibility that the submission will fail considering the case in 2008 where at that time, the submission was not approved due to bilateral reasons. We will monitor the development closely. INDF is currently trading at 13.3x FY13F PE, 26% discount to ICBP. Maintain BUY.



Octavius Oky Prakarsa (+6221 5296 9547)



[email protected]



CORPORATE Mitra Adiperkasa: H&M’s arrival poses a threat to ZARA (MAPI, Rp7,100, Neutral, TP: Rp6,300) „



H&M, the world’s second largest clothing chain after Zara, will enter the Indonesian market by opening its first store at Grand Indonesia Shopping Mall in Jakarta in 2014. The famous middle-class brand is brought to Indonesia by PT Hindo Indonesia as the franchise holder, which is owned by J.S Gill that also owns several franchise brands in Asian countries. Indonesia becomes the fourth country for H&M’s presence in Southeast Asia, after
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„



„



Singapore, Malaysia, and Thailand. Occupying a total of 3,945sqm of space at the East Wing of Grand Indonesia, this H&M store will be the largest compared to others in the region. Given its fast-rising popularity in the region and attractive pricing points for the middle-class, we believe that the arrival of H&M in Indonesia will pose a threat to the current market leader ZARA, which is operated by Mitra Adiperkasa (MAPI). Globally, the pricing points of H&M are relatively cheaper than ZARA. The search for competition is not only for the same target market between the two, but also for the selling space that may lead to a further increase in rental rate as shopping malls now have more options. ZARA contributes the largest to MAPI’s most profitable specialty stores division. The specialty stores division accounts for 81% of 9M12 operating profit, much larger than the 60% sales contribution. We maintain our Neutral call on MAPI with Rp6,300 TP.



Adrian Joezer (+6221 5296 9549)



[email protected]



Bekasi Fajar: A strategic tie-up with Daiwa House and Marubeni (BEST, Rp720, Not rated) „



„



„



„



„



„



During the market opening today, we have learned conduction of share placement in Bekasi Fajar (BEST) which based on the publication made yesterday, it was done between the major shareholder PT Argo Manunggal Land Development to Daiwa House, Japan. The total of the share placement was 964mn shares equaling to 10% interest in the company, assuming all outstanding warrants in the Company are fully exercised. The crossing was done at Rp640/sh. This strategic transaction marks DHI’s first direct investment into the industrial estate sector in Indonesia and represents an important milestone for the Company. This transaction underpins DHI’s positive outlook for Indonesia’s robust domestic economy and its increasing role as a global manufacturing base. In the past, DHI has invested in industrial estates in Vietnam. DHI is a leading Japanese listed company (Marcap: US$9,531mn) which was founded in 1955 with extensive business portfolio including the construction of single-family houses, rental housing, condominiums, commercial facilities, and general business-use buildings. (http://www.daiwahouse.co.jp/English/index.html). Leveraging on the partnership with DHI and the Company’s established Japanese client base, the Company is well-positioned to capture the increasing industrial land demand in Indonesia from Japanese investors and their key supply chain partners. In follow up to the share placement above, BEST also published a new signing of MoU agreement Marubeni Corporation, Japan for a Joint Venture company who will manage area around gross 130ha. Marubeni will take 25% stake on the JV and on top of that Marubeni will pay premium for the Company’s acquisition cost, the publication revealed. The MoU agreement marks continuing relationship between the company and Marubeni. Together, they developed industrial estate since 1990, under MM2100, of which the area located next to existing BEST development. The old JV has development area totaling 805 which has gathered 170 manufacturing and supporting companies. Major tenants within MM2100 include Astra Honda Motor, Mayora Indah (F&B), LG Electronics and Phillip Morris. These are a strategic move from BEST, we view, in its aim to tap opportunities from booming industrial estate demand. BEST currently has land bank totaling 593ha net sellable land which ranks the highest among peers for land available for sale, and given the area surrounds, BEST also has potential addition of 180ha gross per year. BEST location is Cikarang is strategically located as it has closest distance to Jakarta main shipping port, Tanjung Priok compared to peers in the area along Cikarang and Karawang area belt. We don’t have rating on the stock. But based on our rough calculation on the company NAV, additional 130ha land to the company has driven up BEST value by 11.5%, making Thursday’s closing price trades the stock at 23% disc to NAV. BEST is also trading at 7.5x PE 2013 (SSIA: 6.4x; KIJA: 7.1x; LPCK: 3x; MDLN: 8.9x), based on consensus number, nonetheless we see upside risk given extension sales arm from Marubeni
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Exhibit 1. MS on BEST NAV calculation with 130ha addition. MS calculation Assuming: - Land acquisition price



Estimated NAV BEST -Gross land bank -Net land bank Value With Marubeni (75%) - Gross land bank -Net land bank Value +Cash (as at end of Jun12) -Debt (as at end of Jun12) NAV Number of o/s shares NAV/share Current price Disc to NAV



20 US$ 190,000 Rp



847 ha 593 ha 6732 Rp bn 130 91 775 309 -246 7,570 8.9 785 660 -23%



App. NAV Industrial Avg. land selling price (US$/sqm) Fx (US$/IDR) Avg. land selling price (IDR/sqm) Development cost (IDR/sqm) Operating expenses (IDR/sqm) Land value (IDRbn) Transaction tax Appraised value of land



170 9500 1,615,000 (237,500) (161,500) 1,216,000 (80,750) 1,135,250



Rp bn Rp bn Rp bn bn shares Rp Rp



Octavius Oky Prakarsa (+6221 5296 9547)



[email protected]



MARKET Market Recap November 30th 2012, JCI: 4,276.141 (-0.99%), IDR/USD: 9,618 „



„



„



JCI fell -0.99% to 4,276 (breaking the psychological support level at 4,300) while most regional indices gained. There was a significant drop in Telecommunication stocks: EXCL (-12.71% to 5,150), ISAT (-11.90% to 5,550) and TLKM (-2.70% to 9,000). Banking sector also led the index down: BMRI (-5.17% to 8,250), BBRI (-2.08% to 7,050), BDMN (-6.90% to 5,400), BBCA (-2.22% to 8,800), BJBR (-3.67% to 1,050) and BJTM (-1.25% to 395). CPO stocks suffered losses as contract for February delivery fell -0.70% to RM 2,370/Mt, the cheapest level since Nov ’12 and as stockpiles in Malaysia and Indonesia continue to expand while export remain flat: LSIP (-5.56% to 1,870 – lowest level since Dec ’11), AALI (-3.23% to 18,000) and SIMP (-2.86% to 1,020). Other notable losers were: ASII (-1.36% to 7,250), UNVR (-1.68% to 26,350), PGAS (-1.63% to 4,525), UNTR (-2.29% to 17,050), JSMR (-1.72% to 5,700) and INCO (-4.60% to 2,075). There was a share placement of 964mn shares of BEST at Rp640/share, equaling to 10% interest in the company, from major shareholder PT Argo Manunggal Land Development to Daiwa House, Japan, totaling to around Rp566.18 (USD58.87mn). Regular market transaction was recorded at Rp6.7tn (USD696.61mn) vs this week average of Rp3.35tn (USD348.31mn). Excluding BEST’s share placement, foreign investors posted a net sell of Rp32.13bn (USD3.34mn) totaling to a net sell of Rp3,640.36bn (USD378.49mn) for the week. Meanwhile, resilient stocks were: MNCN (+7.00% to 2,675), BBNI (+3.50% to 3,700), BMTR (+4.35% to 2,400 – posted new high), INTP (+1.31% to 23,250 – posted new high), SMGR (+1.02% to 14,800) and MYOR (+5.28% to 20,950). In addition, Building Construction sector continue to gain: WIKA (+1.24% to 1,630 – posted new high), PTPP (+5.68% to 930 – posted new high) and ADHI (+4.42% to 1,890 – posted new high). The yield of 10-year government bond decreased by 0.573% to 5.377% and Rupiah strengthened by 0.166% to 9,618.



Sales Team
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FROM THE PRESS Banking - Bank Indonesia limits interest rate of 2.95% per month on credit card Bank Indonesia issued a new regulation last week (SE BI 14/34/DASP) which sets a limit of 2.95% per month on any credit card billing or 35.4% pa, effective January 2013. The interest rate limit can be altered if there are changes in three criteria: BI rate, operating costs (cost of funds, operating expenses, risk management) and average industry rates. Comment: This limit is lower than the bankers’ expectation of 3.0-3.5% per month but the rate is similar to the micro lending rates. Income from credit cards for most banks are still small (estimated at less than 10% of interest income) hence the impact on lower interest rates should not have negative impact on earnings. Other regulations on credit cards are unchanged ie. limitation on number of two credit cards owned by those with take home pay of Rp3-10m with credit limit of three times of the salary. (Kontan) Dividend Schedule Ticker Company SMSM BATA BBCA GEMS HMSP IGAR MAIN INCO BRAM SIPD UNVR



Selamat Sempurna Tbk. Sepatu Bata Tbk. Bank Central Asia Tbk. Golden Energy Mines Tbk H.M. Sampoerna Tbk. Champion Pacific Indonesia Tbk Malindo Feedmill Tbk. Vale Indonesia Tbk Indo Kordsa Tbk Sierad Produce Tbk. Unilever Indonesia Tbk.



Cum date



Ex date



3-Dec-12 3-Dec-12 3-Dec-12 6-Dec-12 6-Dec-12 6-Dec-12 6-Dec-12 6-Dec-12 7-Dec-12 10-Dec-12 10-Dec-12



4-Dec-12 4-Dec-12 4-Dec-12 7-Dec-12 7-Dec-12 7-Dec-12 7-Dec-12 7-Dec-12 10-Dec-12 11-Dec-12 11-Dec-12



Pay-out date 20-Dec-12 14-Dec-12 20-Dec-12 20-Dec-12 27-Dec-12 27-Dec-12 27-Dec-12 27-Dec-12 27-Dec-12 27-Dec-12 20-Dec-12



Dividend (Rp/share) 30 1565 43.5 17.5 500 20 25 US$0.00252 100 1 300



EGM - MAYA



05-12-2012



14:00:00



CALENDAR OF EVENTS Ruang Serbaguna Mayapada Tower Lantai 3, Jl. Jend. Sudirman Kav. 28 Jakarta 12920



EGM - MYOH



05-12-2012



14:00:00



Hotel Grand Kemang, Jl. Kemang Raya No. 2H, Kebayoran Baru, Jakarta Selatan 12730



EGM - SUPR



05-12-2012



10:00:00



Hotel Mulia, Casablanca Room 5th Floor, Jl. Asia Afrika Senayan, Jakarta 10270



EGM - CNKO



06-12-2012



10:00:00



Hotel Mulia Senayan, Leatris Room, Jl. Asia Afrika Senayan Jakarta 10270
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Equity Valuation



CAGR'07/09 JCI Code



Mandiri Universe Banking BCA BNI BRI BTN Danamon Panin Bank Saudara Bank BJB Bank Jatim Infrastructure Holcim Indocement Semen Gresik Adhi Karya PP Wijaya Karya Jasa Marga Citra Marga Chem ical Lautan Luas AKR Corporindo Indah kiat Budi Acid Jaya Consum er Indofood Indofood CBP Gudang Garam Mayora Unilever Kalbe Farma Retail Mitra Adiperkasa Ramayana Ace Hardw are Indonesia ERAA Supra Boga Conglom erates Astra International IMAS INDS Heavy Equipm ent United Tractors Hexindo Adiperkasa Plantation Astra Agro Lestari Bakrie Sumatera Plantations Sampoerna Agro London Sumatera Plantations Property Agung Podomoro Land Bakrieland Development Bumi Serpong Damai CIPUTRA DEVELOPMENT Kaw asan Industri Jababeka Summarecon Agung Sentul City Modernland Energy Medco Energi Mega Persada Bukit Asam Bumi Adaro Harum Energy Berau Indo Tambangraya Megah Indy Delta Dunia PGN Metal Antam PT Inco Timah Bumi Resources Minerals Telecom m unication Bakrie Telecom Indosat EXCEL Telkom TBI Manufacture Multistrada Gajah Tunggal



Rating



Price Price (Rp) Target



BBCA BBNI BBRI BBTN BDMN PNBN SDRA BJBR IJ BJTM



Neutral Buy buy Sell Neutral Neutral Buy Buy Buy



9,000 3,575 7,200 1,560 5,800 650 630 1,090 400



9,000 4,700 8,100 1,800 5,900 1,200 750 1,350 580



SMCB INTP SMGR ADHI PTPP WIKA JSMR CMNP



Buy Buy Neutral Neutral Neutral Neutral Neutral Neutral



LTLS AKRA INKP BUDI



Neutral Neutral Neutral Neutral



INDF ICBP IJ GGRM MYOR UNVR KLBF



Buy Buy Buy Buy Neutral Sell



MAPI RALS ACES ERAA RANC



Neutral Buy Neutral Buy Buy



7,000 1,320 740 2,850 810



6,300 1,400 720 3,125 1,000



ASII IMAS INDS



Neutral Buy Buy



7,350 5,300 4,175



7,900 6,550 5,925



UNTR HEXA



Buy Buy



17,450 17,200 7,400 9,000



AALI UNSP SGRO LSIP



Neutral Neutral Buy Buy



18,600 23,000 96 400 2,250 4,150 1,980 2,950



APLN ELTY BSDE CTRA KIJA SMRA BKSL MDLN IJ



Buy BUY Buy Buy Buy Buy Buy Buy



MEDC ENRG PTBA BUMI ADRO HRUM BRAU ITMG INDY DOID PGAS



Buy Buy Buy Buy Neutral Buy Buy Buy Buy Buy Buy



ANTM INCO TINS BRMS



Neutral Buy Neutral Buy



1,230 2,175 1,310 365



1,500 6,700 3,600 830



BTEL ISAT EXCL TLKM TBIG



Sell Neutral Buy Neutral Buy



50 6,300 5,900 9,250 6,000



160 5,600 6,300 7,600 3,850



MASA GJTL



Neutral Buy



335 2,175



511 3,100



3,575 3,000 22,950 21,000 14,650 13,300 1,810 560 880 800 1,610 1,500 5,800 6,100 2,150 2,300 780 4,300 700 133



800 3,000 1,600 230



5,800 6,500 7,400 7,300 52,650 58,000 19,900 25,000 26,800 16,000 1,020 610



355 59 1,200 780 200 1,920 189 530



430 173 1,350 605 220 2,250 450 675



1,490 3,050 74 298 14,300 22,800 570 3,700 1,350 2,200 5,100 10,500 215 660 40,000 45,500 1,300 3,500 158 1,000 4,600 4,960



Mkt Cap Rp Bn 2,483,921 561,229 221,895 66,669 177,618 14,081 48,819 15,657 1,460 10,569 4,461 258,625 27,395 84,484 85,901 3,181 4,261 9,662 39,440 4,300 21,364 608 16,426 3,830 500 462,928 50,924 43,149 101,303 15,255 204,484 47,813 43,210 11,620 9,367 12,691 8,265 1,267 313,525 297,554 14,656 1,315 71,307 65,091 6,216 48,339 29,290 1,271 4,268 13,509 67,666 7,278 2,355 20,996 11,829 2,756 13,196 5,934 3,321 274,891 4,965 3,003 32,958 11,839 43,180 13,770 7,504 45,197 6,769 1,287 104,419 49,270 11,732 21,612 6,593 9,333 300,911 1,424 34,234 50,197 186,480 28,576 10,656 3,076 7,579



Please see important disclosure at the back of this report



20.0%



Net Profit 2011 2012F



EPS Grow th (%) 2011 2012F



152,058 174,253 25.7% 14.6% 38,118 44,313 23.3% 16.3% 9,887 12,398 16.6% 25.4% 5,399 6,167 31.6% 14.2% 15,088 15,911 31.5% 5.5% 1,119 1,295 22.1% 13.4% 3,035 4,098 5.2% 35.0% 1,677 2,177 33.3% 29.8% 90 109 50.2% 21.5% 963 1,248 8.2% 29.5% 860 911 1.2% -68.4% 11,012 12,800 11.7% 16.2% 1,032 1,379 24.5% 33.6% 3,597 4,148 11.5% 15.3% 3,925 4,325 8.0% 10.2% 119 140 -37.4% 17.7% 240 283 19.1% 17.6% 354 451 24.4% 27.3% 1,428 1,714 19.6% 20.0% 317 362 6.3% 14.0% 3,278 1,668 116.7% -49.1% 76 87 -5.4% 14.2% 2,230 596 604.8% -73.3% 916 914 -13.4% 0.9% 55 71 55.0% 27.8% 15,644 16,870 12.1% 7.8% 3,077 3,520 4.2% 14.4% 1,975 2,445 15.9% 23.8% 4,894 4,497 18.0% -8.1% 471 657 -2.7% 39.4% 3,744 4,161 10.5% 11.1% 1,482 1,591 15.2% 7.4% 1,294 1,748 35.7% 35.1% 360 432 79.3% 20.0% 378 476 6.4% 26.0% 280 356 66.7% 27.2% 255 446 14.7% 22.0% 21 38 72.7% 83.1% 18,718 20,464 25.8% 9.3% 17,785 19,426 23.8% 9.2% 813 882 35.9% 8.5% 120 156 1.5% 29.4% 6,348 6,358 50.3% 0.2% 5,899 5,819 42.3% -5.8% 449 539 31.3% 21.4% 5,074 5,346 31.3% 5.4% 2,406 2,445 19.3% 1.7% 455 475 25.7% 4.5% 570 689 26.0% 21.0% 1,644 1,736 59.1% 5.6% 2,524 3,490 71.4% 38.3% 540 657 123.2% 21.8% 135 164 -24.4% 21.5% 766 1,084 21.4% 41.5% 304 347 17.9% 14.0% 160 334 157.0% 108.9% 392 479 67.9% 22.1% 136 184 107.0% 36.0% 92 242 138.4% 162.6% 24,385 31,269 58.5% 28.2% 365 555 -51.4% 43.9% 56 666 N/M 1098.5% 3,086 3,821 53.6% 23.8% 1,993 5,155 612.0% 144.1% 4,835 5,157 120.7% 7.9% 1,464 1,917 77.7% 30.9% 1,242 2,025 101.2% 53.9% 4,214 4,397 127.3% 2.2% 1,111 1,310 29.9% 17.9% 86 294 N/M 212.9% 5,933 5,972 -4.9% 0.7% 8,618 9,942 18.3% 15.4% 1,928 2,223 15.4% 15.3% 4,455 5,085 12.1% 11.8% 1,513 1,820 59.6% 20.3% 722 814 -52.6% 12.7% 16,166 18,932 3.3% 17.1% 335 469 37.3% 39.9% 1,333 1,919 106.0% 44.0% 2,954 3,239 2.2% 9.7% 11,113 12,496 -3.7% 12.4% 431 808 31.9% 79.4% 880 1,053 -12.6% 19.7% 196 263 10.2% -9.6% 684 790 -17.7% 15.5%



PER (x) EV / EBITDA (x) 2011 2012F 2011 2012F



P/BV (x) Net Debt to EBITDA 2011 2012F 2011 2012F



16.3 14.6 22.4 12.3 11.8 12.3 16.1 9.3 16.2 11.0 1.6 23.5 26.6 23.5 21.9 26.8 17.7 27.3 27.6 13.6 6.5 8.0 7.4 4.2 9.0 29.6 16.5 21.8 20.7 32.4 54.6 32.3 31.5 32.2 24.8 45.4 22.6 60.8 16.7 16.7 18.0 10.9 10.8 10.5 13.8 9.5 12.2 2.8 7.5 8.2 26.8 13.5 17.4 27.4 38.9 17.3 33.7 43.8 36.1 11.3 13.6 54.1 10.7 5.9 8.9 9.4 6.0 10.7 6.1 13.7 17.6 5.7 6.1 4.9 4.4 12.9 18.5 4.2 25.7 17.0 16.8 63.4 11.0 10.6 11.1



3.4 3.2 5.7 1.8 3.6 1.9 2.4 1.3 3.1 2.0 0.4 4.9 3.6 5.4 5.9 3.4 3.0 4.7 4.6 2.1 0.9 0.7 4.2 0.2 0.6 6.9 2.6 4.2 4.2 6.5 46.4 7.7 5.0 6.5 3.3 10.5 2.7 7.4 4.8 4.9 3.1 2.1 2.5 2.4 4.2 2.0 3.6 0.2 1.7 2.3 1.9 1.6 0.3 2.5 2.3 1.5 5.4 1.3 2.8 3.0 0.7 0.5 3.9 1.5 2.0 4.5 1.8 4.8 1.1 0.8 6.6 1.0 1.1 1.2 1.3 0.5 3.1 0.3 1.8 3.6 3.4 10.9 1.6 1.2 1.7



14.3 12.7 17.9 10.8 11.2 10.9 11.9 7.2 13.3 8.5 4.9 20.2 19.9 20.4 19.9 22.8 15.1 21.4 23.0 11.9 12.8 7.0 27.5 4.2 7.1 27.4 14.5 17.6 22.5 23.2 49.1 30.0 24.7 26.9 19.7 35.7 18.5 33.2 15.3 15.3 16.6 8.5 11.2 11.2 11.5 9.0 12.0 2.7 6.2 7.8 19.4 11.1 14.3 19.4 34.1 8.3 27.6 32.2 13.7 8.8 8.9 4.5 8.6 2.3 8.4 7.2 3.7 10.3 5.2 4.4 17.5 5.0 5.3 4.3 3.6 11.5 15.9 3.0 17.8 15.5 14.9 35.4 10.1 11.7 9.6



9.2 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 14.6 13.0 15.4 15.8 8.1 6.9 13.8 16.5 8.5 9.2 7.6 21.8 7.4 4.6 17.8 8.2 13.1 13.8 18.8 39.2 21.2 18.1 14.6 15.6 30.1 15.3 26.5 15.9 15.9 19.4 8.2 5.7 5.5 9.0 6.2 7.9 3.9 4.9 5.2 18.1 11.3 23.9 17.9 19.9 11.5 19.5 39.8 24.8 5.8 4.9 8.0 7.7 4.5 4.3 5.1 2.1 6.4 4.8 3.3 11.4 3.9 3.6 2.8 2.5 128.7 5.8 1.6 4.7 6.1 5.5 40.2 7.5 7.8 7.3



8.1 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 12.1 10.9 13.2 13.3 5.9 6.7 8.7 13.2 6.9 8.6 7.1 19.3 7.0 4.1 16.6 7.7 11.3 14.1 13.0 35.2 19.9 14.1 12.0 11.9 20.5 13.5 18.6 14.9 14.8 17.8 6.3 5.7 5.6 7.4 5.6 7.5 3.5 4.1 4.5 13.2 7.5 17.1 15.4 17.5 7.8 13.0 28.5 11.3 4.6 4.6 3.3 5.5 2.8 3.4 4.2 1.8 6.0 3.9 3.3 10.0 3.2 2.6 2.3 1.9 34.5 5.2 1.3 4.3 5.4 4.9 23.9 6.6 8.3 6.0



3.0 2.7 4.8 1.6 2.9 1.4 2.1 1.1 2.7 1.8 0.8 4.3 3.1 4.7 5.1 3.1 2.4 4.0 4.1 1.8 0.8 0.7 3.8 0.2 0.6 6.2 2.3 3.6 3.8 5.3 42.4 6.8 4.4 5.4 3.0 8.3 3.2 3.5 4.0 4.1 2.7 1.7 2.3 2.2 3.3 1.8 3.2 0.2 1.4 2.0 1.7 1.4 0.3 2.3 2.1 1.3 4.7 1.2 2.3 2.4 0.6 0.4 3.1 1.2 1.7 4.0 0.9 4.1 0.9 0.7 5.2 0.9 1.0 1.1 1.0 0.5 2.8 0.2 1.7 2.9 3.0 8.6 1.5 1.5 1.5



0.7 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.0 0.8 -1.3 -0.4 1.3 0.4 -1.2 2.4 1.0 5.3 4.3 -0.4 6.5 2.2 0.0 0.0 -1.2 0.7 2.6 -0.3 -1.0 0.0 1.0 -2.0 -0.6 1.0 1.4 1.5 1.5 3.3 1.7 -0.2 -0.2 -0.3 0.0 -0.5 2.6 0.2 -0.9 0.1 1.2 9.7 -3.6 -3.4 4.9 -0.5 1.6 1.4 1.1 3.1 4.2 -1.3 3.3 1.0 -0.7 0.5 -0.9 1.7 2.7 0.2 -0.3 -1.0 -0.3 -0.3 24.4 0.5 0.9 1.3 0.6 0.1 3.9 2.4 3.5 2.0



0.5 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a 0.1 0.7 -1.0 -0.2 0.2 1.0 -1.3 2.2 0.2 5.0 3.8 -0.2 6.2 1.9 -0.1 -0.1 -0.9 0.4 1.5 -0.3 -0.9 0.0 0.9 -1.9 0.0 0.7 -2.1 1.5 1.5 3.0 1.0 -0.1 0.0 -0.5 -0.2 -0.5 2.3 0.1 -1.2 0.4 0.6 6.3 -2.3 -1.5 3.7 -0.5 1.3 0.8 0.5 3.2 1.8 -1.3 1.8 0.1 -0.7 0.6 -1.2 1.4 2.8 -0.7 -0.3 -1.2 -0.4 -0.4 9.0 0.3 0.5 1.0 0.2 0.1 5.0 1.9 3.2 1.5



ROAE 2011 2012F 22.7% 23.5% 27.0% 15.4% 34.9% 16.2% 15.6% 13.6% 20.8% 18.6% 28.6% 22.4% 14.2% 25.0% 29.7% 13.2% 17.9% 18.3% 17.5% 16.5% 13.8% 9.0% 70.6% 4.8% 7.1% 25.0% 17.0% 20.6% 21.5% 21.6% 88.6% 25.6% 18.0% 22.1% 13.7% 25.2% 16.2% 16.9% 32.1% 32.4% 27.3% 28.1% 28.2% 27.8% 34.7% 22.0% 31.3% 5.7% 24.3% 31.8% 7.4% 13.0% 1.7% 10.6% 6.0% 9.1% 17.0% 3.1% 8.0% 28.8% 5.0% 0.9% 41.7% 22.8% 24.7% 54.8% 34.8% 52.6% 18.7% 10.9% 39.9% 17.7% 18.9% 26.4% 32.0% 4.2% 18.3% 6.2% 7.2% 22.9% 22.5% 18.5% 15.5% 11.5% 17.2%



22.2% 23.1% 29.1% 15.8% 28.6% 14.9% 18.7% 16.4% 21.5% 21.9% 20.3% 22.5% 16.7% 24.6% 27.6% 14.2% 17.7% 20.1% 19.0% 16.0% 6.5% 9.7% 14.5% 4.7% 8.5% 23.8% 17.1% 22.1% 17.7% 25.1% 90.2% 24.0% 19.6% 21.8% 16.0% 26.1% 18.9% 14.4% 28.4% 29.3% 17.5% 22.3% 21.5% 20.8% 32.6% 20.6% 28.5% 5.8% 24.5% 27.5% 9.3% 13.5% 2.0% 12.4% 6.5% 16.7% 18.1% 3.9% 18.5% 30.5% 6.8% 10.2% 39.9% 56.8% 22.0% 59.2% 32.6% 42.5% 19.2% 18.5% 33.2% 18.4% 19.4% 26.5% 31.4% 4.6% 18.6% 8.1% 9.8% 20.8% 21.6% 27.8% 15.7% 13.8% 16.4%
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