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EBI 58
(BFR) 2007A 2008A 2009E 2010E
EXXZ SN 2,316 2,384 2,320 2,625
(+/-) 17% 3% -3% 13%
EX-S% = b 558 475 454 551
(+/-) 29%  -15% 4%  21%
#A)E 141 93 94 147
(+/-) 50%  -34% 1% 57%
HBRAEA () 0.38 0.12 0.13 0.20
(+/-) 18%  -67% 1% 57%
=A% 11.8 35.9 35.7 22.7
Tk 1.04 2.04 1.93 1.78
EV/EBITDA 3.63 7.90 8.98 7.64
Bk AR 10.9% 58% 56% 8.1%
Resiriism 22% 0.0% 0.0% 0.0%
R ZBIALR(T) 1.7 1.0 0.7 0.7
RN 2R 2.6 4.4 6.3 6.0
BREE
A&
B AR AR4.49
M B ARG 600584 CH Equity
HRXE (BAK) 31.8
52 5% # /AR A IX178.88/2.26
BHi (a7HL) 3346
RATIRE (B7HIR) 745
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[600584.CH] +9.51  +113  +47.70 +41.19
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K 1: REFHE 08 FFZ A1 EFTL L7 EEIGHFTAN

#45 (B H) 1Q07  2Q07  3Q07  4QO7 1Q08  2Q08  3Q08 4Q08 QoQ YoY 2007 2008 YoY
ERRLEELE
—. BN 4427 5717 6382 6632 579.3 6795 6423 482.7 -24.8% -27.2% 23157 2383.9 2.9%
B BLRK 347.3 4427 4852 4724 4451  529.0  509.1 4175 -18.0% -11.6%  1747.6  1900.7 8.8%
B LA 1.8 2.7 1.8 35 2.1 2.9 25 0.9 -65.2% -74.5% 9.8 84  -14.1%
B HERA 8.4 10.9 11.0 9.8 9.5 11.0 13.0 11.1 -14.6% 12.6% 40.1 44.6 11.3%
B FEER 36.3 58.0 45.2 42.7 59.4 57.7 50.0 59.2 18.3% 38.5% 1822 2262 24.2%
B MERm 29.7 23.4 16.3 38.1 30.1 315 26.4 26.5 0.4% -30.4% 107.3  114.4 6.6%
2% AR 19.3 34.0 78.8 96.6 33.1 47.3 41.4 -32.3 nm nm 228.7 89.5  -60.9%
&:%F@ﬁ@ 0.0 -175 0.0 333 0.2 3.2 0.4 7.8 nm nm 15.8 3.9 -124.5%
Y 0.0 0.0 0.0 0.0 06 0.2 0.0 0.5 hm m 0.0 03  2965%
=. BLA)E 19.3 51.6 78.8 63.4 335 44.3 41.0 -25.1 nm nm 212.9 93.7  -56.0%
Juy AR SEON 0.0 0.1 0.3 0.6 0.2 0.1 -0.1 23.0 nm  3775.6% 1.0 232 2175.7%
B BRI 0.4 0.5 0.1 0.5 0.0 1.8 0.3 0.1 -53.5% -73.4% 1.4 2.2 56.4%
=. AEEH 18.9 51.2 79.0 63.5 33.7 42.6 40.6 22 nm nm 2126 1147  -46.0%
B PRAFAL 5.2 15.2 23.2 20.8 6.9 5.0 8.7 -4.8 nm nm 64.4 159  -75.3%
. FANE (S B AN 13.7 36.0 55.7 42.7 26.8 375 31.8 2.6 -91.9% -93.9% 148.1 98.8  -33.3%
B U HR A A 0.6 0.4 2.0 3.7 2.7 2.8 2.4 2.3 nm nm 6.7 57  -153%
AV (R HOR AR A ) 13.1 35.6 51.0 41.7 24.1 33.9 29.4 4.9 -83.5% -88.4% 141.4 93.1  -34.2%
EA-3 T E ¥ 0.02 0.05 0.07 0.06 0.03 0.05 0.04 0.01 -83.5% -88.4% 0.19 0.12  -34.2%
B A e F 4547
ESLUES 21.6% 22.6% 24.0% 288% 23.2% 221% 20.7%  13.5% -7.2% -15.2% 24.5% 20.3% -4.3%
=R A F 16.8% 16.1% 11.3% 13.7% 17.1% 14.8% 13.9%  20.0% 6.1% 6.4% 14.2%  16.2% 1.9%
AE R A 1.9%  1.9% 1.7% 1.5% 1.6% 1.6% 2.0% 2.3% 0.3% 0.8% 1.7%  1.9% 0.1%
CES e 8.2%  10.1% 7.1% 6.4%  10.3% 8.5% 7.8%  12.3% 4.5% 5.8% 7.9%  9.5% 1.6%
W45 R % 6.7%  4.1% 2.5% 5.7% 5.2% 4.6% 4.1% 5.5% 1.4% -0.3% 46%  4.8% 0.2%
2278 A 43%  6.0% 123%  14.6% 5.7% 7.0% 6.4%  -6.7% -13.1% -21.3% 9.9%  3.8% -6.1%
R UPLES 4.4% 9.0%  12.3% 9.6% 5.8% 6.5% 6.4% -5.2% -11.6% -14.7% 9.2% 3.9% -5.3%
AAAF 3.0%  6.2% 8.0% 6.3% 4.2% 5.0% 4.6% 1.0% -3.6% -5.3% 6.1%  3.9% -2.2%
A HALE 27.2% 29.7%  29.4% 32.8% 204% 11.9% 21.5% 219.0% = 197.4% 186.2% 30.3% 13.9% -16.4%
EE LS5
N 2EHy 1HO7 2HO7 1HO8 2H08
B4 578 730 693 616 1,308 1,309 0.1%
WA 390 523 494 462 913 957 4.7%
SR AR 34 48 56 38 81 94 15.3%
AL
B4R 162 223 186 102 385 288 -25.3%
o, 54K 58 114 82 98 171 180 4.9%
G R AR 6 11 13 -1 17 12 -29.3%
SRS 20
B4R 28.0% 30.6% 26.8% 16.6% 29.4%  22.0% -7.5%
o, 4 & 14.8% 21.7% 16.6% 21.2% 18.8% 18.8%  0.04%
bR AR 19.1% 22.6% 23.8% -2.9% 21.1%  13.0% -8.2%
e RE LT
ZERILA T 2452 2948 80.1 231 1969  260.6  167.4 144.3 -13.8% 525.3% 650.5  769.1 18.2%
T4 583  -51.9 -57.1 -75.9 -78.3 -70.9 -64.4  -101.4 57.4% 335%  -2432 -315.0 29.5%
R EIA -96.7  -139.0 -88.2  -405.1 -314.8 -350.7 -36.2  -1195 229.7% -70.5%  -732.2 -830.3 13.4%
FAREH -97.0 -111.7 -81.0 -436.0 -316.5 -340.9 -36.2 -231.3 538.2% -46.9% -725.6 -924.9 27.5%
BRF AR 529.8 -190.5  187.0 62.8 3837 -140  -257.3 2389  -192.9% 280.3% 589.1 3513  -40.4%
ARATAE 2R 398.0 201.0 710.0 407.0 683.5 452.7 131.4 1290.2 882.0% 217.0% 1,716 2,557.8 49.1%
feixfry -4822 -379.0 -508.0 -270.0 -2750 -389.3 -352.2 30412  -963.5% -1226.4%  -1,639 2,024.7 -223.5%
SRR S Yok 0.4 1.3 -3.4 0.3 2.1 2.4 -1.2 56  -549.7%  1769.9% 15 01 -96.1%
LA ART 678.7  -33.4 1755 -3189  263.6 -1155 -127.4 269.3  -311.4%  -184.4% 5059 290.0 -42.7%
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FA(FH) 1Q07 1-2Q07 1-3Q07 1-4Q07  1Q08 1-2Q08 1-3Q08  1-4Q08 QoQ YoY
R 7 R AR AS AT
ik e 918.9 885.6 1061.1 974.6 1238.2 1017.0 859.6 1037.6 20.7% 6.5%
LYK 2 287.9 360.7 383.3 401.9 387.6 386.0 405.5 304.9 -24.8% -24.1%
B 258.2 250.6 255.9 290.2 337.1 375.7 365.3 308.2 -15.6% 6.2%
RE P A 1505.9 1551.6 1776.9 1719.8 2022.8 1833.9 1688.2 1680.3 -0.5% -2.3%
K H AL 0.1 27.6 34.8 46.8 47.9 47.9 47.8 92.3 93.1% 97.1%
B &K 1447.7 1842.7 1931.7 2080.5 2060.2 2146.2 2079.8 2222.2 6.8% 6.8%
I 356.9 175.6 250.1 345.9 380.9 366.1 517.5 413.2 -20.1% 19.4%
AER B T A 2146.8 2326.2 2530.1 2743.7 2769.5 2847.9 2947.9 2974.9 0.9% 8.4%
KAt 3652.7 3877.7 4307.0 4463.5 4792.3 4681.7 4636.1 4655.2 0.4% 4.3%
42 A1E 2 936.0 733.0 860.0 1042.0 1277.5 1204.8 1110.6 1507.7 35.8% 44.7%
AT 2R 493.0 619.2 779.9 797.0 849.0 915.0 914.1 789.9 -13.6% -0.9%
AT KK 366.9 562.7 567.6 602.1 445.7 366.3 380.9 212.7 -44.2% -64.7%
S AT 2R 61.6 122.9 122.1 19.9 20.9 21.2 39.1 24.1 -38.4% 21.1%
— N B BE AR R 30.0 60.0 100.0 70.0 110.0 145.0 115.0 70.0 -39.1% 0.0%
A A ARAt 1952.4 2154.6 2494.2 2605.1 2756.8 2691.1 2591.4 2656.7 2.5% 2.0%
K R4 135.0 170.0 155.0 288.0 238.0 272.5 222.4 -18.4% 43.5%
AER B R At 153.5 151.0 187.6 180.2 316.2 264.9 287.1 240.5 -16.2% 33.4%
AR A 21059 2305.6 2681.8 2785.3 3073.0 2956.0 2878.5 2897.2 0.7% 4.0%
)2 &, FHB N5 T # A 1464.9 1493.3 1544.4 1586.2 1611.5 1610.4 1639.9 1641.5 0.1% 3.5%
7= R vk 4547
£/ 25% 23% 25% 22% 26% 22% 19% 22% 3.7% 0.5%
H & AR 966.0 928.0 1130.0 1267.0 1675.5 1587.8 1498.1 1800.1 20.2% 42.1%
KBTI 2N HHE, 2] BFF
& 3. Kb FHEZEZEF| TN H 7%
2009E 2010E
AT AEE  AEBRE ik AEE AEEA

ERID PN 2474 2320 -6.2% 2816 2625 -6.8%
EFRIES 20.1% 19.9% -0.2% 19.7% 21.4% 1.7%
ZRERE 15.4% 15.6% 0.2% 14.8% 15.1% 0.3%

W 4-5% A 135 95 -29.2% 135 94 -30.5%
ERIZ PN 1 23 2221.6% 1 23 2221.6%
H MR 13.0% 13.0% 0.0% 13.0% 14.0% 1.0%
A E 82 94 14.2% 100 147 47.0%
E L & 0.11 0.13 14.2% 0.13 0.20 47.0%
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F 4. REF#RZZEFFTN (2006A-2010F )

ART (B87F) 2006A 2007A 2008A 2009E 2010E
Bt 1972 2316 2384 2320 2625

. 4 %, 8,5 779 913 957 968 1126
EELIHN 5 Bl 1147 1304 1309 1234 1374
Y1 30 81 94 94 100

F R RIEK %3t 34% 17% 3% -3% 13%
%4t 443 568 483 462 561

. i RN 117.6 1715 180.0 174.2 214.0
R LFAR o B 315.2 376.6 287.8 246.7 302.4
Y1 5.5 17.2 12.2 16.9 20.0

Bt 22.5% 24.5% 20.3% 19.9% 21.4%

. o E RN 15.1% 18.8% 18.8% 18.0% 19.0%
2R LR o5 B 27.5% 28.9% 22.0% 20.0% 22.0%
G K 18.4% 21.1% 13.0% 18.0% 20.0%

ZHE A 297.7 329.6 385.3 361.9 395.7

EX-2|% 370 15.1% 14.2% 16.2% 15.6% 15.1%

ZE %R 34.2 40.1 44.6 46.4 52.5

EX-3% 370 1.7% 1.7% 1.9% 2.0% 2.0%

& B4 A gk 152.4 182.2 226.2 220.4 249.4
FELE S 7.7% 7.9% 9.5% 9.5% 9.5%

W %-5% K 111.2 107.3 114.4 95.2 93.8

EELE S 5.6% 4.6% 4.8% 4.1% 3.6%

2k A1) 129 213 94 92 156

Bk A8 & 6.5% 9.2% 3.9% 4.0% 5.9%

FFA A 0 0 0 - -

e B 4335, 41 64 16 15 25
Ftedits A A 32% 30% 14% 13% 14%
VR R AR B -8 7 6 6 7

A 94 141 93 94 147

b FAECE oS - ARLES 4.8% 6.1% 3.9% 4.0% 5.6%
FRBAF (L) 0.32 0.38 0.12 0.13 0.20

N4 240 980 1038 813 961

J MK ER 328 403 305 318 360

JEA 233 294 308 331 368

RS B8R 980 1042 1508 1508 1508
kM55 152 180 240 238 236

¥\ 238 238 333 298 303

T FA (251) (749) (436) (466) (460)

N ZENAER 567 650 769 531 554

A& RAH FTAF X 452 726 925 200 100

RIERIR: LN HIE, 22N A
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A5 PEEECTFEL TG KT (09/03/24)

PE PB EV/EBITDA

B ERPE

08E 09E 10E | 0OBE 09E  10E 08E  09E 10E
A& xE)

¥ WAL s 359 357 227 | 20 1.9 1.8 7.9 8.1 7.4
& A G 481 315 279 | 30 2.8 25 206 128 165
KIWI A gk 21.0 223 210 1.8 1.7 1.7 11.5 9.6 8.9
A F T Gilc3 286 282 235 | 23 2.1 2.0 114 107 101
FELT G 219 242 223 | 23 2.2 2.1 111 127 118
+ L% L 916 1233 1063 | 22 2.2 2.2 355 316 29.9
KB Ry L 268.2 2946 297.1 | 1.6 1.6 1.6 271 252 223
A AR RR G 312 290 262 | 17 1.6 1.4 158 150 14.0
KA & A+ il 379 951 784 1.4 1.4 1.4 131 141 14.2
L 312 315 262 | 20 1.9 1.8 131 315 262
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05-03 06-03 07-03 08-03 09-03  05-03 06-03 07-03 08-03 09-03

AT DA, PEIa R

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN 5
MR ST ARE PRI AR ARITHIES A THHITR S, B REARLEN ARMSFIRMRERITIERS . ARETIHPERREMEEISFARLATEERM. KRS
BIRRAUL A A RS, REBEFREMNEIDIATEUEMRERER. E5. FIE. XRHEH



=

o+ 5 [F R4 Ak R3]
FE b7 100004

EE I KRAE L5

R KA 2 28 &
wi%:  (8610) 6505-1166
A (8610) 6505-1156

Lig

F B B FRAak A FRa 3]
Liksaa)

FE _Ei#& 200120

M Ko R4 1233 5
LKA 32 B

Wi%:  (8621) 5879-6226
A (8621) 5879-7827

&k

B B e Rk A B AR (R 8)

B e ik 5 — 1 29 #
P IH T L5

Gl

W,4%:  (852) 2872-2000
A (852) 2872-2100

sl

& B B A Gk A FRA )
RINAG e — AL F 7 A 3
+ & FY| 518048

A8 W XAgle—345 6 5

S LR S K JBABRM 107, 201

w4%:  (86755) 8832-2388
A (86755) 8254-8243

5 B 4wk R 8)

T E 119 KAFEAE L 31
& L7 100022

T TR ZE 15 KETF 65
SK XE 1.

W,4%:  (8610) 8567-9238

A (8610) 8567-9169

& B B A Gk A FRA )
Lk AR A AL
& L& 200020
Ak 9% 398 5
#2284+ K 8484 1-B. 2-B
wi%:  (8621) 6386-1195
A (8621) 6386-1196

o E B A aR A T A RG]
E gk b o % — 1 29 4%
IR F AL 5

A

w4%:  (852) 2872-2000

A (852) 2872-2100

AR EPHERERKETEAFRER, RAANXLEESHERERTEETEEMARIE. REPHIEEH
FRRIZHE I F TR FTIAIE S K 2R N SUEM . AR REE XBKIMA S IREPIREIR AR
BATHRES KT HHITR 5, EAREAXLE A FHIRMBFIRMBRERITU SRS . KRSTATHPEERE
MESIESARABTEERM. KRENRAARLRRE, REPEIFREANEIMD ATFLUEAR

KR, EFl. FIE. RRHEIA.

CICC
g 4




