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Z R A5
(EFA) 2006A 2007A  2008A  2009E  2010E
EET N 1,010 1,023 1,178 1,340 1444
(+-) 2% 1% 15% 14% 8%
EX Xw eI 236 240 271 317 345
(+-) -8% 2% 13% 17% 9%
A 80 70 90 110 127
(+/-) -17%  -13% 29% 21% 15%
| 91 105 116 129 146
(+-) 38%  15% 10% 12% 13%
HBRAEH (L) 0.22 0.19 0.21 0.23 0.27
wRE 39.9 463 42.0 37.5 33.2
LTS 10.84  3.86 3.56 3.31 3.06
EV/EBITDA 330  39.8 40.9 33.0 28.5
R AE 40.6% 12.3% 8.8% 9.1% 9.6%
ool i % 0.0%  0.0% 0.6% 0.6% 0.6%
BB 020  0.20 (0.03) 0.15 0.19
B2 ERA na 438  (259.1) 57.5 46.3
KA
AR
L AR AR T8.81
TR EARED 601999 CH Equity
AHRXE (BHK) 4.2
EWE (BHA)
528 3 & M/ AR AR T14.19/4.36

KATHRE (BHR) 551
Ho RBR (BHR) 148
EEZRAR (FRIA)) AT B RR AR AT R3] (73.14 % )
RERNZEH

% —A —A ZA HwESH
[601999.CH] -4.96  +7.97  +28.99 +26.76
[EiEAR ] 221  +6.85 +22.98 +26.36
[ At akat ] -3.00 +8.48  +28.61 +45.98
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3] 08 S EZ I 11.8 1270, Bl ¥ & 15.2%; £ I04%F)0E 1.16 124,
2t RLAFROK . 0.21 7T, Fl3gk 10.2%, #8d KAV AT FHN (KA
WA 017 ), LTI T 2RER, A8 FAIEF|U 2100 7 49
HORAME (A38(8HLEF 1100 7 ), FAFRIKE 0.04 T, KFE,
28] T X R R A4 A 0.05 7T (AL,

3] 09 4 1 EE FIEAN 3.3, B3k 16.2%; 34 4)iE 0.33
1e7t, 3t R AR 0.06 7T, Bl HIgK 13.5%, & & A14FFm 4 32%,
w42 b AR,

B

o FEVWFBAIFAAZEK. 08 FE, 35 FA
1276, Rk 26.4%.

o ZEMIAAMLPH I, 08 F 4 TE, BUFRIIAE RIK
AR EF ek, $EZNLZTHIAR 1.18127T.

o AEAMAHAER, MERAFFEKRS. 08 F X,
BAR, 2FFEM S A-018 17, 7L£/L,J£4>’(ﬁ

iR

2 F)E 0.95

o BRFARBULHEK. 09 F 1 F L, 8] KRR H 35107,

HAb R E 1.7 1250, FRWHF R R E g m, T2 A 09 4
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BERY S E B —FRIZ,
2 A TR m) JE

FAVAET . 2AF. AR, TR AEHEER
K, K& A LA 09-10 42 AT 23.3%4 27.9%, BPER&ILE 0.23
LA 0.27 74, 4R RE e¥g Kk 12%Fa38 K 13%,.

FEAE S 72
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T SR IRIF N E) SN Y IR AR B AR K 04 T AL TAE.
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B 1: HIREARF) I E AT 207 BRI TS ZAN

45 (B %) 1Q08 2Qo8 3Q08  4Q08  1Q09 4Q08vs4Q0807 1Q09 vs1Q08 2007 2008 YoY
A8 4847
—. Bl 286.1 223.0 3275 3410 3324 17.0% 16.2% 1022.7 1177.7 15.2%
B FLARA 209.1 185.3 256.1 249.6 2429 17.0% 16.2% 776.5 900.1 15.9%
B B LHE 1.4 0.7 22 21 1.4 -6.0% 0.6% 6.0 6.4 6.6%
e AR ER 16.2 11.8 20.5 20.2 21.0 179.0% 29.0% 53.5 68.7 28.4%
B EEEA 30.0 225 32.2 40.9 38.7 21.9% 29.0% 107.0 125.6 17.3%
B MEEA -0.8 -7.4 -2.0 -7.5 -3.1 nm nm 4.9 -17.7 nm
2B WA)E 30.1 10.1 18.6 35.8 31.4 5.5% 4.4% 74.8 94.5 26.4%
B TR K 15 0.8 3.2 17 0.8 -75.5% -47.4% 5.4 7.1 31.4%
Jos ANRMEE AN E 0.2 0.0 0.0 0.2 0.0 nm nm 0.1 -0.1 -199.6%
g FF AN S 0.0 4.9 0.3 2.3 0.0 nm -89.3% 0.8 2.9 260.7%
=, FAAA 28.4 14.1 15.8 31.9 30.6 15.2% 7.8% 70.1 90.3 28.7%
LTI TN SN 0.1 3.0 0.7 21.8 2.7 2.8% 2916.2% 35.7 25.5 -28.4%
B FLshEh 0.2 0.1 0.0 0.1 0.0 -77.0% -96.5% 1.0 0.4 -59.2%
=, AEEHR 28.3 17.1 16.4 53.6 33.3 10.7% 17.8% 104.8 115.4 10.1%
B PTAFHL 0.0 0.0 0.0 1.8 0.6 -592.2% -1639.2% 0.1 1.7 1834.7%
W AR (S Y B AR A) 28.3 17.1 16.4 51.7 32.7 6.1% 15.5% 104.7 113.6 8.5%
B VHBRERE 0.6 05 0.5 -1.2 0.1 880% -75.9% 0.1 -1.8 1559.6%
B AT (R A #R R A ) 28.9 16.6 17.0 52.9 32.8 8.2% 13.5% 104.8 1155 10.2%
EANE-J T/ 8- 0.05 0.03 0.03 0.10 0.06 8.2% 13.5% 0.19 0.21 10.2%
FRIPE S0
ER RS 26.9% 16.9% 21.8% 26.8% 26.9% 0.0% 0.0% 24.1% 23.6% -0.5%
ZREME 15.9% 12.1% 155% 15.7% 17.0% 1.3% 1.1% 16.2% 15.0% -1.2%
AR R E 5.7% 5.3% 63% 59%  6.3% 3.4% 0.6% 5.2% 5.8% 0.6%
EREME 10.5% 10.1% 9.8% 12.0% 11.6% 0.5% 1.2% 10.5% 10.7% 0.2%
e S -0.3% -3.3% -0.6% -22% -0.9% 2.7% -0.6% 0.5% -1.5% -2.0%
AR 10.5% 4.5% 57% 105%  9.4% -1.1% -1.1% 7.3% 8.0% 0.7%
Bk A 5 9.9% 6.3% 48%  94%  92% -0.1% -0.7% 6.9% 7.7% 0.8%
AAlEE 10.1% 7.4% 52% 155%  9.9% -1.3% -0.2% 10.2% 9.8% -0.4%
A HAF -0.1% -0.2% 00% 34%  1.8% 4.2% 2.0% 0.1% 1.5% 1.4%
EX- LTy
BN L5 1H08 2H08
AT 264 364 578 628 8.7%
ARk 4 149 245 336 394 17.1%
SRIREP R 145 101 150 246 63.9%
2R 16 13 26 28 9.3%
LA L5
AT 46 61 105 107 2.2%
th MRk S 51 78 108 128 18.6%
IRIREP 9 6 11 15 42.8%
2R 4 4 8 8 -0.1%
LA LM
KAT I S 17.4% 16.8% 18.2% 17.1% -1.1%
sk S 34.1% 31.7% 32.2% 32.6% 0.4%
YRR PR 6.4% 6.1% 7.2% 6.3% -0.9%
2RI 27.5% 32.7% 32.7% 29.9% -2.8%
PAARFIAF
ZERIALA -68.9 -40.6 -27.3  118.0 -3.9 68.2% -94.3% 110.8 187 nm
AMZE BRI -0.13 -0.07 -0.05 021  -0.01 68.2% -94.3% 0.20 -0.03 nm
TR EH -27.9 -18.4 -25.9 -26.4 -44.3 48.5% 59.2% -77.3 -98.6 27.6%
BRI -1.9 -29.6 -13.3 -11 -1.0 72.5% -46.8% -10.1 -45.8 352.9%
TR -1.9 -35 -13.7 6.8 -1.0 -517.3% -44.3% -10.9 -12.3 13.2%
A EIA T -33.8 0.9 199  -19.6 0.0 -103.5% -100.0% 652.0 -32.6 -105.0%
BATAE 0.0 0.0 0.0 0.0 0.0 -100.0% #DIV/O! 147.8 - -100.0%
1R AL -33.5 1.0 0.0 0.0 0.0 -100.0% -100.0% -121.3 -32.5 -73.2%
AR -104.6 -69.2 -20.7 97.4 -4.9 -84.7% -95.3% 752.7 97.1 -112.9%

Y IS Y I AT

2 ARERHEBHRBETFEATFHEN, RATMNRLEBHERMERTEERMEEMRIE. REPHERSARENE R F MRS LEHHAEN . AR REFREXH
MRS AR E PRI ARARITHIES L TIHHITR S, ERIEEARLE N ARBIFIR MR FRITISERS . ARETTHPERREMEEIFARLRATEERM. KRS
BRI AR A RAA, REBEITFAEANBETINARSLUEMEXER. 5. FIE. ZRHE1H
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Y08&1QO09 k4543 h: T

28] 08 FZIEA 11.8 1270, FH3gk 15.2%; S 4
F1E 1.16 127, ARk E 0.21 /T, F)Higk 10.2%,
A RN Z AT TRA (BRAVTREA A 0.17 7T), B A
FZRAAZ, A8 5 FKE|L 2100 7 6 BATAME (438
(EALIAIE 1100 7 ) (LA 4), FrbaEmlks 0.04 T, A
S, N R R R AL F) 0.05 T (AHL).

E) 09 1 B ZIIA 33107, Rk 16.2%;
FILAF)1E 033124, A AR 0.06 T, FEK
13.5%, & JATETAN GG 32%, oA TR,

EEEE

e EIEBVEFBAIRAETIEK. 08 FE, NG FAL
T HAIE 0951270, Rk 26.4% (LA 1), (1)
g b S-S TN 3.94 1250, FlHe3g K 17.1%; 523
A 1.28 12T, FIEK 19%, REHAAR, »F)
BW T Z K Bt (LT Y FILE Bmst. AL
A e 1T 7 A% BRAE ) 100%89 AR (JLE 3),
SHSEEA Y K, X435 08 FbgifsE gk
M EERE, (2) ZATLEFZIIN 6.28 12T, F)
HI3g K 8.7%, EILEAFIE 1.07 1274, Rl g%k 2.2%,
BEHA, Ad @iy KEAT LS040 E (B PH
AER AR SN ), W T AR Sb B o
A5 EE. (3) SRR LS Z I 2.46 15T,
[ H3E K 64%, LI EA)HE 0.15 1250, B H3g K 43%.
RAEHRN, NE MK FTHFL, ¥ KT AR AR
EHAE, fod T EA)REBAK, o8] BAR W 57T kA
PR,

o BZFNMALALYA I, 08 FE, LT HEMAK
FERIMAEHFHMBBEA%—RY, © TLERADR
Bk, FHEIT3IFEN MK TIRKR, 125 4
ZEMETEN, EEZRLERNAR 1.18 121
(LA 1), ZAFSEANLENE) 3 FIRE5F P 6
“HEFZ LS4 L, SRR TG SRR,
— B BATE L, IEFRR LB T4,

e FHEAFAHAER, MERAFMFEKSA. 08 £, »
3 A B IR A AR, 25 F3M 5% F-0.18 1274,
FIENKGZ (LA 1B 2).

fAEBEE

o RKEFETESEKR, 09 5 1 FE, Na) KRk
BAE 351050, BRIk 1.7 1270, R H R
K& E 6938 A, 2R A 09 F45FHMBEBHFRM
W BRAZ PR,

KRAY
WA KA BRI

09 Fa] ok A B R ETERB, &g B RfL
AARREL (LA 5); b, RFBEFR (K TFEPLL
ARG P 22 8 AR Ak A5 5] h 4 b o B
A b & o A HLE B8 4e) (B A& [2008]% 114 5
L), AN 2009-2013 HF4k 4k AR A Ak P AT FL.

ST IRE B — P IRIF

09 440, 3 LARkd “iTT ALY A RG] &
Zh “AemBRA AR (£7) B ARAE”, KW
Toa) R A RIR KA b AR = e A ek, &R
FEE AT AR R FTE RS E 09 4 A BpAGE
Fit — it m b AR R R E I FEILY), 2EH
MARAE B f, B R IRIPAT AL 35 ARAT R L5 K T 5%
M, BAVE DL E MR ENE) W5y R B K,

2R Fuom)

ARIEVA EHr, BRAVAET TN, A0, FAE.
Ak SMEON . A AR FARIR, K% A B 09-10 2
)T 23.3%F= 27.9%, BPEMk A 0.23 A= 0.27 T,
AR 3g K 12%F38 K 13%.

fE1E 5 #EN

B AT AN 09 4 PE 4 37.5x, PB 4 3.3x, & Tk
1EAREG P 558, 4 P PR, (2 F7E L AR
RERBHIGTFT, EBIETHE S ERIZNE) M E
YRS RA R, Kz A0 T HAETIA.

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN 3
MR ST ARE PRI AR ARITHIES A THHITR S, B REARLEN ARMSFIRMRERITIERS . ARETIHPERREMEEISFARLATEERM. KRS
BRI A A RS, REPEFREFANEIDIATEUEMRRER. 5. FIE. KRHEH
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BE 2: BRI TS T e R84 FEZ T
$2(FAH) 1-2Q07 1-4Q07 1Q08 1-2Q08 1-3Q08 1-4Q08  1Q09 QoQ YoY
F 7= R AR AT
R 189.6 794.3 689.7 620.4 599.7 697.1 6922 -0.7% 0.4%
R WA R = 0.0 05 0.4 0.0 0.0 0.0 0.0 -100.0% -100.0%
MK 2725 208.2 366.4 313.3 4702 2979 3510 17.8% -4.2%
AR 2 10.7 21.1 26.0 25.9 15.4 26.7 22.6 -15.3% -12.8%
R e 25.6 28.6 24.8 39.0 66.0 59.0 1734 193.8% 598.2%
B 337.9 379.2 399.7 461.0 579.4 4200 4705 12.0% 17.7%
Dl s 837.8 1435.7 1511.5 1469.7 17342 1509.8 1723.1 14.1% 14.0%
T A A B 0.0 9.5 7.5 46 3.7 2.9 35 20.9% -53.7%
K EPEAIES 23 0.7 0.7 15.7 15.7 36.2 20.4 -43.6% 2819.8%
R 299.1 300.3 297.2 299.2 2985 2819 2785 -1.2% -6.3%
IR 0.1 0.8 0.8 1.9 0.0 0.0 0.0 nm -100.0%
X2 o 116.0 114.9 114.0 113.2 1222 1121 1115 -0.5% -2.2%
SERB K AT 421.2 430.5 424.9 439.0 4448 4351 4316 -0.8% 1.6%
At 1259.0 1866.2 1936.4 1908.6 2179.0 19449 21547 10.8% 11.3%
BB 107.8 325 0.0 0.0 0.0 0.0 0.0 nm nm
Bt E 15.50 9.85 3.65 20.3 25.7 22.9 39.5 72.3% 981.2%
AT 487.3 460.0 542.6 506.9 736.1 4771  637.7 33.7% 17.5%
MR 2 47.3 50.9 50.2 45.8 37.3 29.5 19.7 -33.4% -60.8%
AT A2 17.4 34.7 30.4 37.9 34.6 41.9 50.5 20.6% 66.2%
—4F A 2| B4 3R At nm nm
A A 671.4 593.3 637.2 613.5 8485 5807 757.1 30.4% 18.8%
K AtE 0.0 0.0 0.0 0.0 0.0 0.0 nm nm
kA 7Rt 4.1 0.0 0.0 0.0 0.0 0.0 0.0 nm nm
%t it 675.5 593.3 637.2 613.5 8485 5807 757.1 30.4% 18.8%
)38 TN 5] FT A A AR B 568.8 1258.3 1285.2 1295.1 1311.2 1363.8 1397.3 2.5% 8.7%
= FARE 4847
AR 15% 43% 36% 33% 28% 36% 32% -4% -3%
RR R 24% 16% 15% 16% 14% 14% 13% 2% -2%
&R 107.8 325 0.0 0.0 0.0 0.0 0.0 nm nm
KRR 53.7% 31.8% 32.9% 32.1% 38.9% 29.9% 35.1% 5% 2%
BRATE 1.03 2.28 2.33 2.35 2.38 2.48 2.54 2% 9%
4 #75 ROE 2.8% 3.9% 2.3% 1.3% 1.3%  3.9%  2.4% 2% 0%
HAFN: 228 A, P Bt a] R 3

A F R XL B RO M R R B AR TRIE . 3R TR A0S BT Rk OB I TR % EE M S SHEN . Bl B R EFTE LB

4 iR EHRESIRKIETFEAFRIER,
MR SHEIRE PRI A RMAITHIES LTHEITR S,
AR AR A RFRE, REBEIFREANEFIA

ARBLUEMFEREIE. EH.

EN

AT RE XL R Mk S ER fHIR %

&%jﬁ\l—l—l

TSRS . ARE TR B EERE R EBIES AR

NRATFEERM. FRE
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B E 3: R AEARLE T 2N 5] B FIx 6 (08/07)

A8 A A HRroh | 2itam fg;"’g 2007 2008| 08707
E N 461 476 3.3%
/N3 b 77 Bt RRAE L IE AT TR ) A 1,188 1,257 5.8%
A1 67 68 2.5%
N ;'2"\ xy
T AR R ead | 100% [ et | ZXT & 1 B
ST T R A TR A E) 100% s zfﬁ 12 12 ig'i;‘;
S5 B AR A A PR AEA ] 100% | &4 iflj; : A B
N ;rz"'\ <
s T YL 100% | &4 i e na 22 e
ER L At 100% | &4t ig; 22 g EZ
N ;rz"'\ <
T 100% | &4 i e n-a g e
[P 7 Kt B P A 4] 100% | &3 zflj; : ] e
TSR | 200% [ et | ZET S e Benods
wpsserABaaRa | 100 | ex [ XS " o I
;li'f'j— P ’
LT AT A wow | e | EET : 4 I
N ;'2"\ <
e L L I I R e %8 e vyl
IR EP R TR R A RFTAE LN ) 100% | &4 if}ﬁ 82 82 _3::;'222
Fyy T BRI S AN wow | s | FET 1 2 B
PR AP WY Ny
B F d: IR AEHLZ A A RERTHE (08/07 )
P BFA 2008 2007
e E 4B AR 0.01 0.06
1 % F A F14F 0 2.65
B AN 20.61 30.52
o, BEHBT 11.01 12.53
[EYEYS 0.15 1.55
FOMIB I AN 0.01 0.19
2B RS A 0.00 0
¥ Fhik 4.04 0
HE S ON 0.01 0.01
Ttk ZATHY FLATE R 0.65 0.55
RFHEB 0.01 0.01
H i 0.04 0.12
i 2553 35.65

THRS: AT F 2T

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN
MR ST ARE PRI AR ARITHIES A THHITR S, B REARLEN ARMSFIRMRERITIERS . ARETIHPERREMEEISFARLATEERM. KRS
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B E 5: #RAIEAF T 8T B

20084 &
HREERA BEAFE FERREAR AFFEKE] 5 00 &
(FA) £ (FAR) (F ) i
ERRERIR B, TR A 4 F Ak EARE F A B AR TR iE ) 8,646 4,520 533 2 094F 1% 4k 4 34T
B 42 3 4T )
(1) & Ba-2 M+ R#EZAA 5,368 - - % ?;;gi‘&”’ 09FA 2
ST AL s R B AT PR 084 21 42 i# /7 .
TRTSIIEIAEN (o) WA AnKBAE 5,471 126 g [T oA
(3) AR H4E 6,000 6,000 332 =z
094F 44 4k 42 4T, HLX|E
. K&, BLFHREK
b B Bk Rk E R EZ TR AAE 26,246 - - % # 33k B B AR XX
A 3 o o 0 K HUAE i 4
R %
AT B HM AT R F AR A 10,060 10,060 - 2
At 61,791 20,706 865
AR 2T T, F B3] A
BZE 6: H WRAEALB F) TN #
2008A 2009E 2010E
FRAE EE TR/ KRR PR AEE  AERE JHEEAT AEE  AERE
ELIT: N 1133 1178 3.9% 1223 1340 9.5% 1298 1444 11.2%
EFE 22.1% 23.6% 1.5% 22.2% 24.2% 2.0% 22.3% 24.4% 2.1%
ZRFRAE 14.7% 15.0% 0.3% 14.6% 15.0% 0.4% 14.3% 14.7% 0.3%
EDIZI N ON 8 26 219.2% 8 22 175.0% 8 22 175.0%
A EAHLE 0.1% 1.5% 1.4% 0.1% 1.5% 1.4% 0.1% 1.5% 1.4%
A 95 116 21.2% 105 129 23.3% 114 146 27.9%
BRIk A 0.17 0.21 21.2% 0.19 0.23 23.3% 0.21 0.27 27.9%
Vi ST o I e TR
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BE 7: #RAHEZEFIFNEZ (20064-2010E )

ART (BF) Y2006 Y2007 Y2008 Y2009E  Y2010E
&t 1,009.7 1,022.7 1,177.7 1,339.5 1,443.8
iR 338.1 336.1 393.6 473.1 529.0
KAT 487.7 577.5 627.7 682.5 714.0
EX- LT S N 43K, PP RIFEAT S 234.2 150.2 246.2 283.1 311.4
ZAEEP R 27.5 25.8 28.2 29.6 31.1
e 11.5 15.6 19.0 21.8 24.0
W -89.2 -82.7 -137.0 -150.6 -165.7
&t 2.2% 1.3% 15.2% 13.7% 7.8%
AR -8.5% -0.6% 17.1% 20.2% 11.8%
AT 16.3% 18.4% 8.7% 8.7% 4.6%
F R K IR, FPRIFEA S -10.7% -35.8% 63.9% 15.0% 10.0%
ZAEEP R 37.1% -6.2% 9.3% 5.0% 5.0%
e -27.5% 35.6% 21.6% 15.0% 10.0%
L] -9.6% -7.3% 65.7% 10.0% 10.0%
it 23.9% 24.1% 23.6% 24.2% 24.4%
RED S 33.8% 32.2% 32.6% 34.0% 34.0%
EAT 21.4% 18.2% 17.1% 17.5% 17.5%
EAES ZKIK . EPRIFEM 7.2% 7.2% 6.3% 6.2% 6.2%
ZIEEPR 32.4% 32.7% 29.9% 30.0% 30.0%
E: i 94.1% 79.9% 95.4% 80.0% 80.0%
W 15.6% -1.5% 0.0% 0.0% 0.0%
ZR A 147.4 165.4 176.6 200.7 211.7
EFEdsH bk 14.6% 16.2% 15.0% 15.0% 14.7%
2ZE %A 55.3 53.5 68.7 75.0 78.0
EFELSH L 5.5% 5.2% 5.8% 5.6% 5.4%
2B A & 28 3% ) \ 92.9 107.0 125.6 140.6 148.7
ER=RI 2 -39 9.2% 10.5% 10.7% 10.5% 10.3%
W 4 3% A -0.9 4.9 -17.7 -15.0 -15.0
EX- I -0.1% 0.5% -1.5% -1.1% -1.0%
Bk A8 80.3 70.1 90.3 109.7 126.6
R INEES 8.0% 6.9% 7.7% 8.2% 8.8%
M 0.0 0.8 2.9 - -
P 43354 0.60 0.09 1.74 1.98 2.23
A HALE 0.01 0.00 0.02 0.02 0.02
F A F8 A7 b H R FAR A -0.34 -0.11 -1.83 -0.10 -0.08
A8 90.83 104.74 115.54 129.37  146.01
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