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EE P SEPA
(BFHT) 2006A 2007A  2008A 2009E  2010E
EX-SIT SN 654 796 992 1,025 1,143
(+-) 57% 22% 25% 3% 12%
EX- NP e 137 158 117 119 137
(+-) 62% 15% -26% 1% 16%
0 A 63 76 68 62 75
(+/-) 154% 21% -10% -9% 21%
A 45 53 54 49 54
(+/-) 122% 19% 1%  -10% 12%
HEMAEA () 0.19 0.23 0.23 0.21 0.23
(+-) 122% 19% 1% -10% 12%
L ES 63.9 53.9 53.2 59.3 53.0
LT 3.68 3.54 342 332 320
EV/EBITDA 20.90 17.71 22.88 26.22 22.21
BR N R 58%  67%  66% 57%  6.1%
ROCE 5.7% 6.5% 6.4% 5.5% 5.9%
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COFERFEARE, R 09 F, IEAARBIN g
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JeB|: BB —KHAREFRE, B 2FEm
8RR, | 2R AT T AR E g, AR
PR (M%) %) RS RAEHB HmK,
8] b SN PRI K e K, AT
Bl Tl 2% A4, sbs), &-F 09 F=AME T 47
BI04 £ kg A PR (R4KTF 08 449 LikhaE ) ,
Tt &) 5 RaAiT e 09 S5 AR R AL RA K
M@K, (2R T R ST T M R, Kig
TR R L), BATFITAE] 09 47 &K I %,
Ay LR AL LA,

o WAL S TAE, (1) P$MLs, FBS
BERAZHAZIAFHERE G, ¥MLFe9L
AR )2 EFKE. RN, A8 Fak ik s+

L2k EoAT, BAVAZET 09-10 S8 o, £A %,
M4 A . HEAER Y FIRARZERA GRE, 12
FRLEHRF 00-10 A A TN ARE, BPAMIKE 0.21 A=
0.23 7T, AR T iE 10%F3% K 12% ( LB £ 5),

1S #

INE) B AT RANAT B 09-10 4 PE 4% 59.3x #= 53.0x, PB
MR H 33X Fo 3.2x, A TFHIEAELG T Hih., ZEIE
N ZF A T @B rade ) SRR E S, 8] 8
A A KAEVL FIE B AT RN, R, EE A ALK
HEARTRT, NaEhHdReNEBAE—0TE
L NG Fe A KR (CCTV-10) 284, Bf T HMH%K
LT, (2B A Ak, FREAE T AL P A
AR AL S0 A, fH P PERE,

B ALE a4, 09 FAHEEHA LS5 &@e)KEk
RGN ukaEde k. (2) kil s, ~FET R
EHEREEHOT G, 09 FR85hiEHANLHY
e A B E a5 EFRA, Ak 08 454 TAL

B& 1: FAEE 08 F7 /74 iR I5FEF1E

$13(FF) 1Q07 2Q07 3Q07 4Q07 1Q08  1-2Q08  1-3Q08  1-4Q08 QoQ YoY
7= R AEAT

%P Hl 366.9 381.6 461.6 557.7 625.9 732.7 809.5 815.4 0.7%  46.2%
RO 109.8 84.9 81.3 427 24.3 28.2 34.1 14.2 -58.5% -66.8%
A B R 16.8 12.8 18.7 10.7 18.8 39.2 27.6 15.5 -43.9%  44.9%
pra 218.2 231.2 234.1 236.9 254.4 235.0 240.4 318.2 32.4% 34.3%
Bt 785.3 823.9 944.2 971.0 1,040.8 1,157.0 12480 1,318.1 5.6% 35.8%
LR B 4.6 4.6 4.6 4.6 45 16.9 16.8 16.7 -0.5% 265.4%
7R 492.1 489.7 488.4 483.9 475.3 4575 450.0 446.6 07%  -7.7%
EEIAE 0.7 0.8 0.4 1.9 1.9 0.0 0.4 0.7 88.2% -65.7%
4k K At 507.8 504.3 502.6 503.8 494.5 485.9 478.6 475.1 -0.7%  -5.7%
F it 1,293.1  1,328.2 14468 14748 15352 16429 17265 1,793.3 3.9% 21.6%
43 I4E Y 100.0 90.0 50.0 - - - - - nm nm
B AR 196.4 1955 246.3 2775 355.6 4425 524.7 487.9 -7.0%  75.9%
— 1 2| ey AR A Bt - - - - - - - - nm nm
FBh At 473.3 519.7 629.1 638.4 688.7 801.9 876.8 925.3 55%  44.9%
KAptE & - - - - - - - - nm nm
R ARt - - - - - - - - nm nm
A et 4733 519.7 629.1 638.4 688.7 801.9 876.8 925.3 55%  44.9%
)3 &, TR 8] A AR 793.9 784.9 7925 813.6 822.9 815.5 823.3 844.2 25%  3.8%
= FAR e F 44T

R F =k 28.4% 28.7% 31.9% 37.8%  40.8%  44.6%  46.9%  455% -1.4%  7.0%
&R 100.0 90.0 50.0 - - - - - nm nm
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FAUESE: 2009 %4 A 13 H th4 )\ T
B 2: FHA 08 FF)FHEFH % RERIGNFELI
$15(F7) 1Qo07 2Q07 3Q07 4Q07 1Qo08 2Q08 3Q08 4Q08 QoQ YoY 2007 2008 YoY
EIREF €T
—. BN 124.7 203.1 190.5 277.7 196.3 262.2 268.2 264.8 -1.3%  -4.6% 795.9 991.6 24.6%
B EAARK 96.8 160.5 152.0 196.9 168.0 227.4 241.7 213.7 -11.6% 8.5% 606.3 850.8 40.3%
B B RALE 3.8 7.9 7.6 12.4 4.2 5.4 6.5 7.7 17.9% -38.1% 317 23.7 -25.2%
B HERA 4.3 4.9 6.0 8.4 5.8 4.2 4.1 7.4 80.1% -12.1% 23.6 215 -8.8%
B EEERA 6.1 8.6 12.5 12.3 6.4 75 9.6 17.2 79.1%  40.2% 39.4 40.8 3.6%
e MERA 03 0.4 0.3 -1.9 -1.4 -4.2 -45 4.1 -8.6% 110.7% 0.9 2142 1477.5%
2 AR 13.3 20.9 12.2 49.6 13.3 22.0 10.8 23.0 113.3% -53.7% 96.0 69.0 -28.1%
e R RALAR K - - - 20.2 - - - 1.1 nm  -94.7% 20.2 1.1 -94.7%
=. BLAE 13.3 20.9 12.2 29.4 13.3 22.0 10.8 21.9 103.3% -25.5% 75.8 67.9 -10.4%
Jo: B IR - 2.9 2.0 17 0.0 1.8 0.8 2.3 194.4%  32.9% 6.6 4.9 -25.0%
B Bkt b 0.0 0.0 0.0 13 0.1 0.0 0.0 1.2 2886898% -11.3% 1.3 1.2 -8.7%
Z. AIAEH 13.3 23.7 14.1 29.9 13.2 23.8 11.6 23.1 99.5% -22.7% 81.0 71.6 -11.6%
B PTAFHL 1.9 6.8 4.9 4.2 3.1 5.6 2.8 0.3 -88.3% -92.2% 17.9 11.8 -33.8%
v, AR (S BIR R A) 11.4 16.9 9.2 25.6 10.1 18.2 8.7 22.7 160.3% -11.3% 63.1 59.8 -5.3%
e HR AR A 1.3 2.2 1.7 4.5 0.9 1.8 1.0 1.8 90.8% -58.7% 9.7 55 -42.7%
H A (RE Y SR FRAR ) 10.1 14.7 7.5 21.2 9.2 16.3 7.8 20.9 168.9%  -1.3% 53.5 54.2 1.4%
EANE-3 US4 0.04 0.06 0.03 0.09 0.04 0.07 0.03 0.09 168.9%  -1.3% 0.23 0.23 1.4%
B AV F 4847
ERIE 22.3% 21.0% 20.2% 29.1%  14.4%  13.3% 9.9%  19.3% 9.4%  -9.8% 23.8% 14.2% -9.6%
ZIRE R & 8.6% 6.8% 9.8% 6.7% 5.6% 2.9% 3.4% 7.7% 4.3% 1.0% 7.8% 4.9% -2.9%
AR R & 3.5% 2.4% 3.1% 3.0% 3.0% 1.6% 1.5% 2.8% 13%  -0.2% 3.0% 2.2% -0.8%
3L ES 4.9% 4.2% 6.5% 4.4% 3.3% 2.9% 3.6% 6.5% 2.9% 2.1% 4.9% 4.1% -0.8%
W4 R % 0.3% 0.2% 0.2% -0.7% -0.7% -1.6% -1.7% -1.6% 01% -0.8% -0.1% -1.4% -1.3%
8 A F 10.7% 10.3% 6.4% 17.9% 6.8% 8.4% 4.0% 8.7% 47%  -9.2% 12.1% 7.0% -5.1%
B b A A 10.7% 10.3% 6.4% 10.6% 6.8% 8.4% 4.0% 8.3% 43%  -2.3% 9.5% 6.8% -2.7%
AFEE 8.1% 7.2% 3.9% 7.6% 4.7% 6.2% 2.9% 7.9% 5.0% 0.3% 6.7% 5.5% -1.2%
AR 14.5% 28.8% 34.5% 14.1%  23.3%  235%  24.4% 1.4% 23.0% -12.7% 22.0% 16.5% -5.5%
EX AP O ]
W 254 2007-1H 2007-2H 2008-1H 2008-2H HoH YoY 2007A 2008A
HAAL S 109.9 185.2 175.4 173.5 -1.1%  6.3% 295.1 348.9 18.2%
S % 166.2 231.6 2345 306.0 30.5% 32.1% 397.8 540.5 35.9%
AR R 51.2 50.8 48.2 52.8 9.7% 4.1% 102.0 101.0 -1.0%
LA -6.0%
Hdk S 5.1 -3.5 11.6 18.8 62.6% -635.1% 1.6 30.4  1782.4%
JAE % 416 100.3 28.1 39.7 41.3% -60.4% 141.9 67.8 -52.2%
RAFITE 23.7 222 23.2 18.8 -19.1% -15.1% 45.9 42.1 -8.3%
LA F LA
EZIR T 4.7% -1.9% 6.6% 10.8% 42% 12.7% 0.5% 8.7% 8.2%
S % 25.0% 43.3% 12.0% 13.0% 1.0% -30.3% 35.7% 125%  -23.1%
AR R 46.2% 43.6% 48.3% 35.6% -12.7%  -8.0% 44.9% 41.6% -3.3%
ReRELAF
2RI 65.80 38.98 147.14 158.25 7159  108.34  106.57 7.73 92.7% -95.1%  410.18 294.23 -28.3%
IHh%e  -18.69 -11.71 -11.20 -19.18  -23.80  -12.49  -13.86  -18.49 33.4%  -3.6% -60.79 -68.64 12.9%
R EIA -7.55 -8.20 -2.37 -4.52 -3.36 -1.59 -6.03 -1.89 -68.7% -58.2% -22.65 -12.87 43.2%
TR 18.69 11.71 11.20 19.18 23.80 12.49 13.86  -69.59 -602.1% -462.8% -22.87 -19.44 -15.0%
BRREILA A -1.04 -16.07 -64.74 -57.68 0.00 0.00  -23.67 -0.00 -100.0% -100.0%  -139.52 -23.67 -83.0%
RATHY. 80.00 10.00 40.00 10.00 - nm -100.0%  140.00 - -100.0%
fLiqt s -80.00 -20.00 -80.00 -60.00 0.00 0.00 0.00 - nm -100.0%  -240.00 - -100.0%
LR E YA - - - - - - - - 0.0% 0.0% - - nm
SHNERTE 57.21 14.71 80.03 96.05 68.23  106.75 76.87 5.84 -92.4% -93.9%  248.01 257.69 3.9%
Vi Y SEPATE &/ M e AR A
AR EFHEBHRETEAFRER, R IIXL(E DRERMER TR ETEEARIE. R+ 801E ST RIEH R L H TR FTARIE % HYHNSAEMN . B B REFTE KB

MR ST ARE PRI ARARITHIES KL THHITR S, B EEARLE N AIRMSFIRMRERITISERS . ARETIHTERREMEEISFARLATEERM. KRS

BRI AR ARFE, REPEFATEANEINIATSUEMERBR. 5. FIE. £Xk%51H
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th4 4\ 5] PAAEEE: 200944 A 13 8
A% 3: FAARLAET LN 5] B A7 (08/07)
T
N3] 4 AR B | ciam | DR 2007 2008| 08/07
(A A)
417.1 416.3 -0.2%
23] AL LA 0
EX 56.7 62.3 9.9%
395.7 540.3 36.6%
LR AE R ) 80% i L&‘}f 0
29 - F1) 3 78.2 43.8 -43.9%
TN . . 55.4 n.a. n.a.
A3 AL 7 SR AAT RN 6] 80% ot LTS
%) 15.4 5.8 -62.0%
HAFRI: 223 FH P2 T
A% 4: PAGIHR FLNG] 5 2 B F G 59 KRIEZ 5 #8051 1 (2004-2008)
43 (% ) 2004 2005 2006 2007 2008
PRAREE ik B ) 1 1,197 8,054 16,469 13,288 11,930
HNEARS 4,997 5,809 5,477 5,638 7,724
J AR 5 RALAE R YT 4 #2i115,000 7 7 4 #2i415,000 7 A A #2i121,000 7 7T A A2i141,000 7 AL
ZiRHEH £#42i115,194.10 57T  £A#8i128,863.25 7  #«Ai136,945.56 5L  AKABi139,926.56 . K« A8iL60,653.78 F T

IR Y AT Y N ZXT

B & 5 FANARL F TR 7

2008A 2009E 2010E

A FRME  WR/RG| AW A%E  REME|  EEN  A%E  AXEA

ERLY N 992 1026 3.5% 1129 1025 -9.2% 1242 1143 -7.9%

L% 142%  16.0% 18%|  16.0%  14.0% 21%|  160%  14.4% -1.6%

ZRFAF 4.9% 5.7% 0.9% 5.6% 5.5% 0.0% 5.4% 5.4% 0.0%

W53 14 10 -29.3% 12 10 -16.7% 14 12 -143%

H HAE 16.5% 25.0% 8.5% 25.0% 20.0% -5.0% 25.0% 22.0% -3.0%

Y HB AR A 6 -8 44.6% -10 4 -61.0% 12 T ALT%

A1) 54 45 -17.9% 49 49 -0.3% 54 54 1.6%

LY U] 0.23 019  -17.9% 0.21 0.21 0.3% 0.23 0.23 1.6%
EHRI: AT A 22
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2009 %4 A 13 B

B 6: FA R EEEFIFN (2006A-2010F )

ART (B8F) 2006A 2007A 1H08 2H08 2008A 2009E 2010E
Bt 654 796 459 533 992 1025 1143
. FAA 5 321 295 175 174 349 384 422
ZE LI A 4 242 398 235 306 541 529 598
A1 E 91 102 48 53 101 111 122
%3t 24.7% 23.8% 13.8% 14.6% 14.2% 14.0% 14.4%
FEESEAE %lﬁﬁuk% 11.6% 0.5% 6.6% 10.8% 8.7% 8.6% 9.0%
A 4 38.2% 35.7% 12.0% 13.0% 12.5% 12.0% 12.5%
A1 E 35% 45% 48% 36% 42% 42% 42%
ZREA 70.9 62.1 18.0 30.1 48.1 56.6 62.3
EX-RIP W73 10.8% 7.8% 3.9% 5.7% 4.9% 5.5% 5.4%
ZEHRRA 18.0 23.6 10.0 11.5 215 22.2 26.3
EX-RIP =473 2.7% 3.0% 2.2% 2.2% 2.2% 2.2% 2.3%
B %38 3% ) 495 39.4 14.0 26.8 40.8 44.4 48.0
EX-RIP S 7.6% 4.9% 3.0% 5.0% 4.1% 4.3% 4.2%
4% 35 (0.9) (6.0) (8.2) (14.2) (10.0) (12.0)
EX- PP -y 0.5% -0.1% -1.3% -1.5% -1.4% -1.0% -1.0%
R b 63 76 36 33 68 62 75
Bk A5 % 9.6% 9.5% 7.8% 6.3% 6.8% 6.0% 6.6%
e P33 14 18 9 3 12 13 17
FAedeAT H HAE 22% 22% 23% 9% 17% 20% 22%
VBRI R A -7 -10 3 3 -6 -4 -7
A1) iE 45 53 26 29 54 49 54
B )8 2 6.9% 6.7% 5.7% 5.5% 5.5% 4.7% 4.8%
FHRABH () 0.19 0.23 0.11 0.12 0.23 0.21 0.23
5] b3 K 121.8% 18.5% 4.9% 2.2% 1.4% -10.4% 11.9%
A 310 558 815 867 959
J MK K 115 43 14 15 16
)52 218 237 318 330 366
Fsh 44T 4210 91 100 0 0 0 0
kM4 - - - - -
| 60 38 37 26 25
A FA 81 (225) (418) (434) (483)
o roae ZBIPLR 263 410 294 84 123
AE AT FAF & 59 23 19 19 19
Vs Y TPATE: &/ e ATV
AIREFRESHRBETEATFRER, RAFMNNLEESAERER TEETETMRIE. REPHESIMRENERFFHRETRIES L ZRHNSIENR . KA R RERE XN
MRS HF B IRE PRI A BT A ITHNES K~ i 5, AR AIXLE N AR B F IR EE RRITWERS . ARETFTHPEEREMEFSIISERARTTEERME. KikE

IR AR A RS, REPEITFAHEMNEFIANAFTSUEMEXER. E5. 7%, 2%H518
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th4 4\ 5 PAAEE: 200944 A 13 B
BE 7: 4R _E T\ a] i 1hK-Frf ek (09/04/10)
AdFA B EPS P/E P/B EV/EBITDA ROE
08E O09E 10E | O8E O09E 10E | O8E O09E 10E | O8E 09E 10E | O8E 09E 10E
RS
R BALIR % 028 032 046 | 557 496 344 | 35 34 3.1 115 114 106 | 6.4%  68%  9.1%
LA L, WA | 031 023 0.25 | 334 443 413 | 26 25 2.4 141 134 124 | 7.7% 5.6% 5.7%
J R % +M 013 021 026 | 731 460 36.0 | 2.8 2.6 25 | 114 149 133 | 38% 57%  6.9%
RuzE
jEY S ¥ 052 060 067 | 283 248 222 | 53 4.6 4.0 185 160 141 |18.8% 185% 17.9%
e dEt % | 046 053 061 | 344 300 256 | 43 3.8 33 | 280 225 192 |12.6% 12.6% 12.9%
e i A 4 012 013 0.14 | 365 356 31.6 | 2.9 2.7 25 | 130 131 109 | 7.9% 7.6%  8.0%
B -0 0167 0.23 |-2893.3 520 37.7 | Na Na Na | 322 179 154
) 45 i s
B AX, B Eipa 110 1.26 1.37 | 27.7 243 223 | 3.2 2.8 25 656 18.9 174 |11.6% 11.6% 11.1%
i BRAE B $M 017 019 021 | 504 458 421 | 3.6 3.3 31 | 521 456 403 | 7.0% 7.2%  7.3%
w2 E
AU +4 023 021 023 | 532 593 530 | 3.4 33 32 | 229 262 222 | 64% 56%  6.0%
PO ERE
I EfEHE 0.192 0356 06 | 635 342 203 | 3.6 4.2 Na Na Na Na
28
PAZE % +H | 023 026 0.36| 575 502 36.6 | 4.0 3.8 35 | 659 480 37.1 | 6.9% 7.6%  9.6%
W AR +M 007 017 025 | 243.6 1033 714 | 4.1 3.9 38 | 245 208 181 | 1.7% 38%  53%
A HAzR v 015 016 017 | 66.8 626 581 | 50 4.6 43 | 437 371 342 | 74% 73%  7.3%
i lE 50.4 458 36.6 | 3.6 3.6 32 | 262 199 178 | 7.1% 7.8%  8.7%
Note: % &AFiEA 8] RET S EXAELEEAA, FREAEFRA FH &P HTRMHME

Ve SEPALTE: o/ M e TR et

BK8: PHRRG XN TRE, FHEENE

P/E P/B

e Px Last 30X 50X 70X 90X ——Px Last 2X 4X 6X 8x

40
35
30
25
20
15
10
5
0 N
01-04 02-04 03-04 04-04 05-04 06-04 07-04 08-04 09-04 01-04 02-04 03-04 04-04 05-04 06-04 07-04 08-04 09-04

FAES: HIEHR, o] BFF 4

6 ARERHEBHRBETFEATFHEN, RATMNRLEBHERMERTEERMEEMRIE. REPHERSARENE R F MRS LEHHAEN . AR REFREXH
MRS AR E PRI ARARITHIES K TIHHITR S, EATEEARLE N ARHIF IR MR FRITIERS . ARETIHPERREMEEISFERLATFEERM. KRS
BRI AR A RFTE, REBEFATEANEIANARESUEARKEE. S5, F%. Z2%kI%510
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