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2RI H1ZE
(FHA) 2006A 2007A 2008A 2009E  2010E
EX ST NN 1,252.9 1,496.1 1,718.7 2,065.6 2,447.2
(+/-) 329% 19.4% 14.9% 20.2%  18.5%
EX- 2% = ibE) 3055  296.3 3332  404.4 4815
(+/-) -12.3%  -3.0% 12.5% 21.4%  19.1%
& A 3221 4954 2717 1914 2283
(+/-) 24.0%  53.8% -45.2% -29.6%  19.3%
H#AE 266.6  423.8 2242 1648 1963
(+/-) 21.4%  59.0% -47.1% -265%  19.2%
RS () 0.381  0.606  0.321 0236  0.281
wAE (1F) 25.6 16.1 30.5 41.4 34.8
ZERERKE (L) 0.254 0178 0190 0236  0.281
ZEWTARE (1) 38.4 55.0 51.3 41.4 34.8
ARG 2.8 2.3 2.6 2.6 2.5
Nl F 26%  40%  23%  17%  2.0%
v 11.3% 157%  80%  6.3% 7.3%
BAKAERE 11.29% 15.7%  80%  6.2%  7.3%
K ENEE
B /& A
MR 200541.CH 000541.CH
B AR (AR S ) % 5.55 AKT9.77
HARE (FHK) 0.58 15.09
528 % @ /AR # 8.22/3.34 AR 12.80/5.00
AL (FAL) 6,884 6,072
RATHE (BT 699 699
e RER (FHM) 155 400

EEMAE ()

53] B4k 8 45 AT A 3] (13.47%)

= s
RN H
Last week im 3m YTD
000541.CH -0.71  +15.35  +62.02  +67.01
RIEALE -0.43 +9.19  +36.43  +41.31
TR H AR +3.08 +8.13  +21.16  +28.97
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05/26/2009 2008 EE & # A £

A 45 =) R

Rkl

1y B8 8 (000541.CH)
08 22 Bk 5 45 O TTHY

2008 42 &b 54T -

MLy BB EF 2008 £ L I Z B4 F) 1.3 100, FHIEK 7.2%, #F46T4.
BEH GRS E, 08 FRIAF)E 2.2 1270, HRIKHE 0.321 T,
Bl T 47.1%. KN 1721270, RBl3gk 14.9%, 1K-FTRA.
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Bl BEBR 2008 4 2 I 42 84 A 1.31270, R g Kk 7.2%,
AT, B#BIEAZTOKE, 08 FLI4A)H 2.2
17, HBRIK# 0321 T, FITH 47.1%. Jn 17.2
1L, Flkigk 14.9%, KT . sfcr £ 445 10 &
ML 2250 (AHL) FEE3E 4 0%,

BN K BAK T TR, feds #d it
&aw#@%&Aﬂzmﬁ,mmﬁﬁmm@%%f
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H T Gdn, BT BIFT 39 K ﬁﬁ,%&%zm
T,

o NEE08F 4 AT ARE RGBTSR
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b ARk L JRAGA 146 1270, de R XARAT LT B
251N B) A R F A

B 2: L\ e] HHRARIGA

ks 0846/ 30H
BAeH (7 BFAKE Lo B Kaia (§
FES AT E S ) AR ) (8 HM) ) 7 L)
R & 2 K ARAT 30.83 24.18 0.29% 30.83
B TR K SEARAT
Bl 4T 0.50 0.23 0.002% 0.50
E BT R kAR
AT R PR
3] 115.00 49.95 9.99% 115.00
A3t 146.33 74.36 146.33
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HLFBEI: 200944 A 9 A th4 4\ 5]

B 3 08 FALpdr

EJ TR M i SO
(BHART) 4Q07  3Q08 4Q2008 YoY% QoQ%  2007A  2008A YoY%
ESXION 470.9 437.0 | 467.9 -0.6% 7.19% 1,496.1 | 1,718.7  14.9% [%AKFH, KM E2R NG ARG THEE T, BHEL
BRBR S A AT B - - - - - 1,461.1  1,6895 156% |Tiedr, BB TEIFEGFHBEELEN, FRAEERTRY
k-2 - - - - - 35.0 292 -16.6%
& £ B F RN %
] B RAT A - - - - - 97.7% 98.3% 0.6%
Ht - - - - - 2.3% 1.7%  -0.6%
ER DTS 379.2 361.1 365.2 -3.7% 1.1% 1,189.5  1,373.1 154%
ER ] 91.7 75.9 102.7 12.0%  35.3% 306.5 345.6  12.7% |%FTIRY, EBRELNE) EO08FAFERAMANE TR T,
ZF£ % 19.5% 17.4% 22.0% 2.5% 4.6% 20.5% 20.1% @ -0.4% |poiRFEAG R, ARATRAEGEE TR,
B W A B 3.0 3.0 34 124% @ 12.0% 10.2 124  21.1%
EX-5% = b 88.7 72.9 99.3 120%  36.2% 296.3 3332 12.5%
il 61.7 32.6 68.2 10.6% 109.1% 151.2 172.4  14.0%
VlEs 13.1% 7.5%  14.6% 1.5% 7.1% 10.1% 10.0% -0.1%
AR 14.4 13.7 17.8 24.2%  30.1% 57.2 59.2 3.4%
HERHF % 3.0% 3.1% 3.8% 0.8% 0.7% 3.8% 3.4%  -0.4%
ERA 40.6 18.7 55.6 37.1% 197.0% 83.6 1122 34.2%
EIH R F % 8.6% 4.3%  11.9% 3.3% 7.6% 5.6% 6.5% 0.9% [E2Z b FHNG L EEE, ARFAADNF ARk, |
w435 A 2.3 (1.5) (2.0) -188.0%  35.9% 3.1 (4.9) -255.8%
T #/E % 05% -03% -04% -0.9%  -0.1% 0.2% -0.3% -0.5%
F 7 BALAR K 45 1.7 3.3 nm. -297.4% 7.2 6.0 -17.1%
AEHTAFE % 1.0% 04% -0.7% -1.6%  -1.1% 0.5% 0.3% -0.1%
| EXE TS & 17.7 4.0 -3.5 -119.7% -187.4%  350.3 110.9 -68.3%
& FALF) 5 % 39.6% 9.0% -12.6% -52.2% -21.6% 70.7% 40.8% -29.9%
ANRMAEE S E -48.04 0.0 (54.1) 12.6% na. 20.8 (54.1) -360.8%
HF A 65.7 4.0 50.6 -23.0% 1172.3% 329.5 165.0 -49.9%
B )5 44.7 44.3 27.7 -382% -37.5%  495.4 271.7 -452%
FALAHEE % 9.5% 10.1% 5.9% -36% -42% 33.1% 158% -17.3%
FLAT A 50.7 44.3 27.6 -455% -37.6% 501.5 2745 -45.3%
PRAF AL 7.1 7.8 0.0 -100.7% -100.6% 72.5 491  -32.3%
VS A 14.0% 17.6%  -0.2% -14.2% -17.7% 14.5% 17.9% 3.4%
D 3 & 281 1.3 -0.2 0.2 -86.2% -177.0% 5.2 13 -75.2%
A1 42.3 36.7 275 -351% -251%  423.8 2242 -47.1%
FF) I FE % 9.0% 8.4% 59% -3.1%  -2.5% 28.3% 13.0% -15.3%
HRkHE (L) 0.061 0.053 0.039 -351% -251%  0.606 0.321 -47.1%
Bk A A E 2 3 B Folk 38 b 4t
ZERHE LR 27.0 40.3 311 152% -22.7%  145.1 160.8  10.8%
2R F LA FE % 5.7% 9.2% 6.7% 0.9%  -2.6% 9.7% 9.4%  -0.3%
ZEMAFE 27.1 33.5 31.0 14.3% -7.4%  124.1 133.1 7.2%
22 FH AT FE % 5.8% 7.7% 6.6% 0.9% -1.0% 8.3% 7.7%  -0.6%
BERERKE (L) 0.039 0.048 0.044 14.3% -7.4% 0.178 0.190 7.2%

Ve ST &/ M AT

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN 3
MR ST ARE PRI ARARITHIES KL THHITR S, B EEARLE N AIRMSFIRMRERITISERS . ARETIHTERREMEEISFARLATEERM. KRS
BRI A A RS, REPEFREMNEINIATESLUEAREREN. 5. FIE. KRHEIH
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BE 4: BF| TN #

2009E 2010E
(BBAKT) AT AEE EThER AT HAEE ETHhER
FE (BHR) 1,505.2  1,276.8 -15.29%| 1,730.9  1,468.3 -15.2%
EX- ST 5 I\ 2,330.8 2,065.6 -11.4%| 2,821.3 2,447.2 -13.3%
8B 35 A BT B 2,257.4  2,033.5 -9.9%| 2,725.8  2,408.7 -11.6%
Fp 73.4 32.1 -56.3% 95.5 38.5 -59.7%
& £ FAkF RN %
FE Y 5 RAT A 96.8% 98.4% 1.6% 96.6% 98.4% 1.8%
A 3.2% 1.6% -1.6% 3.4% 1.6% -1.8%
EE LS RA 1,915.4  1,646.3 -14.19%6] 2,330.9  1,948.1 -16.4%
ER 415.4 419.3 0.9% 490.4 499.2 1.8%
EA£ % 17.8%  20.3% 25w 17.4% 20.4% 3.0%
B 5 RAT A 18.0% 20.5% 2.5% 17.0% 20.6% 3.6%
H Aty 11.3% 7.7% -3.6%| 11.3% 7.7% -3.6%
8L SHA B M e 15.9 14.9 -6.5% 19.3 17.7 -8.5%
EX-2% = p5! 399.5 404.4 1.2% 471.1 481.5 2.2%
%A 212.7 201.8 -5.1% 254.9 239.6 -6.0%
Vil ES4 9.1% 9.8% 0.6% 9.0% 9.8% 0.8%
A& A 85.0 71.1 -16.4% 101.6 84.2 -17.1%
HE R FEY 3.6% 3.4% -0.2% 3.6% 3.4% -0.2%
& 32 5% R 126.6 134.3 6.1% 152.3 159.1 4.4%
S S 5.4% 6.5% 1.1% 5.4% 6.5% 1.1%
W %% F) 1.1 (35) -425.6% 0.9 (3.7) -490.9%
Vg S A 0.0% -0.2% -0.2% 0.0% -0.2% -0.2%
7= BAEAR K 11.2 11.2 0.0% 13.6 13.6 0.0%
ALK F % 0.5% 0.5% 0.1% 0.5% 0.6% 0.1%
W F)38 175.5 191.4 9.0% 202.6 228.3 12.7%
F WA EL 7.5% 9.3% 1.7% 7.2% 9.3% 2.1%
Bk Sk X %R 6.1 2.8 -53.1% 6.1 2.8 -53.1%
HLAT A7 181.6 194.2 7.0% 208.7 231.2 10.8%
P 434 26.3 28.2 7.2% 30.2 335 11.1%
FFIEHET AL F 14.5% 14.5% 0.0% 14.5% 14.5% 0.0%
VR ARG 5.2 1.3 -75.2% 5.2 1.3 -75.2%
%A 150.2 164.8 9.7%| 173.3 196.3 13.3%
HF T FY 6.4% 8.0% 1.5% 6.1% 8.0% 1.9%
HRKB (L) 0.215 0.236 9.7% 0.248 0.281 13.3%

HAFRI: DG BAE. T E2 ] T

L5 BT A B B L A B ETR IE
M55 BRSS . AR & TR AT B R E

SHYH M SEN . R REFTE KK
BIEHFRARDTEERM. KRS

4 FREFHERHKRETEAFIZER, HARMNXLEESERERTEETEE
MRS FFARE PRI AR RITHIES K TIFHEITR S, EATREARLE R A RM
BIRRIN AR A RFA, REBEITAEAIBETIANARSLUEMERXER. S5,




LR 2009 %4 A 9 H ) 5N

B E 5: BFIFN

(BAAERT) 2006A 2007A 2008A 2009E 2010E 07 vs. 06 08 vs. 07 09 vs. 08 10 vs. 09
FE(BEAR) 904.0 1,003.4 1,082.0 1,276.8 1,468.3  11.0% 7.8%  18.0%  15.0%
EX-2% S SN 1,252.9 1,496.1 1,718.7 2,065.6 2,447.2  19.4% 14.9% 202%  18.5%

AR 28 b BT B 1,229.6 1,461.1 1,689.5 2,033.5 2,408.7 188% 156% 20.4%  18.5%

A, 23.3 35.0 29.2 32.1 385  49.8% -16.6%  10.0%  20.0%

& M F KN %

HR ] B RAT A 98.1%  97.7%  98.3%  98.4%  98.4%  -0.5% 0.6% 0.1% 0.0%

A 1.9% 2.3% 1.7% 1.6% 1.6% 0.5%  -06%  -0.1% 0.0%
EX- 2T S 937.6 1,189.5 1,373.1 1,646.3 1,948.1 26.9% 154%  19.9%  18.3%
EX 315.3 306.5 345.6 419.3  499.2 -28% 12.7% 21.3%  19.0%

EF)£ 9% 252% 20.5% 20.1% 20.3% 20.4%  -4.7%  -0.4% 0.2% 0.1%

JR ] B RAT AL 25.0% 20.7% 20.3% 20.5% 20.6%  -4.3%  -0.4% 0.2% 0.1%
A 35.5%  11.3% 7.7% 7.7% 7.7% -24.2%  -3.6% 0.0% 0.0%
BN S HABM I 9.8 10.2 12.4 14.9 17.7 39% 21.1% 202%  18.5%
EX-XI% S b 305.5 296.3 333.2 404.4 4815 -3.0%  125%  21.4%  19.1%
il 89.8 151.2 172.4 201.8 239.6  684%  14.0% 17.0%  18.7%

Vi A 7.2%  10.1%  10.0% 9.8% 9.8% 29%  -01%  -0.3% 0.0%

A& R 30.6 57.2 59.2 71.1 84.2  86.9% 34%  202%  18.5%

HE R FEY 2.4% 3.8% 3.4% 3.4% 3.4% 1.4%  -0.4% 0.0% 0.0%

38 % A 74.1 83.6 112.2 134.3 159.1  12.8%  34.2%  19.7%  18.5%

EHH S FY 5.9% 5.6% 6.5% 6.5% 6.5%  -0.3% 0.9% 0.0% 0.0%

W 49 (2.8) 3.1 (4.9) (3.5) (3.7) -211.2% -255.8% -27.4% 4.4%

5 7S Y -0.2% 02%  -03% -02%  -0.2% 0.4%  -0.5% 0.1% 0.0%

= BALIR K (12.2) 7.2 5.98 11.24 13.60 na -17.1% 87.9%  21.0%

BAEIRA F % -1.0% 0.5% 0.3% 0.5% 0.6% 1.5%  -0.1% 0.2% 0.0%
BRERASETKS 106.4 350.3 110.9 - - 229.3% -68.3% -100.0% na.

FFM A 73.0 329.5 165.0 - - 351.4% -49.9% -100.0% n.a.

Bk F) 58 322.1 495.4 271.7 191.4 2283  53.8% -452% -29.6%  19.3%

b A EH 25.7% 33.1% 158%  9.3%  9.3% 7.4% -17.3%  -6.5% 0.1%
B A S %R (1.1) 6.1 2.8 2.8 2.8 -6484% -53.1% 0.0% 0.0%
HLAT ) 321.0 501.5 274.5 194.2 2312  56.2% -45.3% -29.3%  19.0%
B A3#%, 53.1 72.5 49.1 28.2 335  36.6% -323% -42.6%  19.0%

FFFERET A F 16.5%  14.5%  17.9%  14.5%  14.5%  -2.1% 34%  -3.4% 0.0%
VHIE RS 1.3 5.2 1.3 1.3 1.3  294.7%  -75.2% 0.0% 0.0%
% F) 78 266.6 423.8 2242 164.8 196.3 59.0% -47.1% -26.5%  19.2%

HF] I FEY 21.3% 28.3%  13.0% 8.0% 8.0% 71% -15.3%  -5.1% 0.0%
FREKB (L) 0.381 0.606 0.321 0.236 0.281  59.0% -47.1% -26.5%  19.2%
FHRETR RS

ZERETLAE 215.7 145.1 160.8 191.4 2283 -32.7% 10.8%  19.0%  19.3%
2R AL F I EY 23.9%  14.5%  14.9%  15.0%  155%  -9.4% 0.4% 0.1% 0.6%
2EWEHHE 177.8 1241 1331 164.8 196.3 -30.2% 72%  23.8%  19.2%
2R FF] I FY 19.7%  124%  12.3%  12.9%  134%  -7.3%  -0.1% 0.6% 0.5%

ZEMFERIKSE (L) 0.254 0.178 0.190 0.236 0.281 -30.2% 7.2%  23.8%  19.2%

T PSR ST

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN
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B L& FURCE: £ 3 PEG
09-4-8 2006A 2007A 2008E 2009E 2010E FY10/FY08 2010E
AR s 8)
ALk CNY 12.95 28.8x 28.7x 26.6x 22.0x 18.3x 20.4% 1.1x
EEhy CNY 7.75 32.9x 28.3x 39.3x 28.4x 22.9x 30.9% 0.9x
A R A CNY 4.84 305.5x - 19.2x 13.7x 38.3x -29.1% -0.5
F A 101.4x 37.3x 34.1x 26.4x 28.6x 10.9% 0.9x
it 35.6X 28.7X 33.0x 25.2x 28.9x 20.9% 1.0x
e N
Ushio % #L JPY 1,323 12.3x 11.0x 10.7x 37.9x 35.9x -45.5% -0.8
B AR K JPY 581 35.6x 19.4x - - - - -
Wooree & B KRW 6,250.00 12.6x 18.3x - - - - -
Wooree ETI KRW 12,550.00 11.7x 14.9x 11.5x 11.1x 9.1x 12.4% 0.9x
¥ E Y% TWD 13.50 15.3x 11.2x - - - - -
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