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7, e EERIEAKIE 87.2%; BN F)E 1162 F L, KR _EEF R
96.8%; 4 #8569 7 T, & LR B3 39%; 3B TENE) FTAH
g4 4%F)8 452 F 4, 3% SR B3 e 43.21%; A REEILE 0.016 .

BABRAK K, TN REORR  AE N8N F e K hasg
K, ATRAEKEEK, RIFHE LA LR LA MG TR 8.7%,
Fitdy FHAEA TR GG @ YR TRARA, 28 F LARTERF
BT RF R

ARG B TRA I8 AR 35.59% 84 H i K ¥ AL A Ak 4 F) % —
RETTAE AT L ey LIZ T, IFRAESAE NG E 16 R, &
BHFART 20100, aEsEgHhlk. REHAFLR LT AL,

FEMMFRBEAR A8 LA GEARA, 1185 06108 + L
Fo R ARG RATH 2 8] H RAF LB 2 8] S 70 % BN
FRTF ARG, B AT AR B IR, 28] 3 KA L3R 6 SR AR K,
TR LSRRG K.

BRAIFRR NG AN ENAT LA s, BINd T AEEZEZ
SR A S, TG BA S FTAM, RERTHRELABRLE, &4
RS, KE1 “dFE”. Tt 09. 10 S EPS 474 0.28 /LA 0.38
.

$45: A 2007 2008 2009E  2010E 2011E
ESITION 38,710 37,119 55,287 63,780 73,361
Bl (%) 0.5% -4.1% 48.9% 15.4% 15.0%
Tk 24 13,638 16,935 23,935 27,698 32,641
El (%) -4.4% 24.2% 41.3% 15.7% 17.8%
)2 8B 8] A1) i 3,355 4,758 7,901 10,864 10,922
Bl (%) 89.1% 41.8% 66.0% 37.5% 0.5%
BRKE (L) 0.12 0.17 0.28 0.38 0.38
ROE 3.30% 4.85% 7.75% 9.63% 8.83%
PIE (12) 81.8 57.7 34.7 25.3 25.1
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28 B LA N A F AT L g By A A, Rl E T AEZ BN E L L
G ARAFNE) A B EAM, ARTREABL M, BYE ARG, KN 95
it 09. 10 4 EPS %% 0.28 7UA= 0.38 L.

A 1 A8 &E 3 FABATR

R g 2007 2008 2009E 2010E 2011E

—. B 38,710.3 37,119.0 55,286.8 63,780.0 73,361.5
—=. BLEH 13,638.0 16,935.2 23,934.9 27,698.2 32,640.7
32K &0 -4.4% 24.2% 41.3% 15.7% 17.8%
R E 35.2% 45.6% 43.3% 43.4% 44.5%
=. EBIT 2,114.4 5,350.7 8,002.3 9,635.1 9,962.0
3K F0p -289.5% 153.1% 49.6% 20.4% 3.4%
EBIT/ZA 5.5% 14.4% 14.5% 15.1% 13.6%

W 4% ) 3,889.5 4,272.9 3,815.0 3,316.3 2,874.1

W 4% R /AT 81k 4 8.8% 6.5% 4.9% 4.9% 4.9%

T BALA & 134.2 3,866.9 232.6 55.7 54.5

I FMAE T B -12.5 -1.9 0.0 0.0 0.0
Pl W & 7,334.4 8,708.8 8,767.0 10,860.1 10,860.1
w9, F)5E 55 5,139.8 6,657.5 13,574.5 18,106.7 18,202.9
R BTAFHLE A 2,749.9 2,119.9 3,695.3 4,526.7 4,550.7
FIRHLE 53.5% 31.8% 27.2% 25.0% 25.0%

A )3 BENE) S F)E 3,355.1 4,758.2 7,900.8 10,864.0 10,921.8
3K F0p 89.1% 41.8% 66.0% 37.5% 0.5%
A E% 8.7% 12.8% 14.3% 17.0% 14.9%

. BIRAK(FIR) 28,533.0 28,533.0 28,533.0 28,533.0 28,533.0
L. WE RS U/ 0.12 0.17 0.28 0.38 0.38
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First Capital Securities Corporation Limited NEIN
& 2: 3] BB SR EBARKN S LR
&= Rk B EAEA @A Bl HHA
SHFE 2008  2009E  2010E 2011 A#4E 2008 2009E  2010E 2011E
Pk g 1,064.3 1,3255 1,280.6 1,296.1 —. BN 371.2 552.9 637.8 733.6
i 229.9 4915  360.7 301.2 R Bk 201.8 3135 360.8 407.2
R 5 WA w7~ 0.0 10.5 5.5 5.5 b AL B Am 7.7 13.2 11.1 13.1
JL R R 15.8 31.8 36.6 43.9 e A 36.1 50.1 44.6 51.4
Atz 19.0 22.8 26.2 28.8 & 12 5% R 72.0 96.1 124.9 162.4
Py 564.4 538.7 621.5 686.6 W43 42.7 38.2 33.2 28.7
H AR T~ 235.2 230.1 230.1 230.1 T BALIR £ 38.7 2.3 0.6 0.5
13 Ak 1,454.6 1,421.9 15679 1,680.8 T ANAMEE S E 0.0 0.0 0.0 0.0
K IR R AR 268.0 2715 2715 271.5 FFN 87.1 87.7 108.6 108.6
A 3, 14.0 13.9 13.9 13.9 b BEESLIKE 30.1 87.9 108.6 108.6
B 5 H~ 793.5 625.9 596.3 857.6 =. A AHE 59.2 127.2 171.2 178.9
fEIAR 116.8 250.4 426.1 277.6 V- N N 9.1 10.3 11.5 5.5
HAd A = W= 0.0 0.0 0.0 0.0 e TS E 1.7 1.8 1.7 2.4
T Bt 3 242.3 240.8 240.8 240.8 =, AAEHR 66.6 135.7 181.1 182.0
H A A H 20.0 19.4 19.4 19.4 e PTAFALE A 21.2 37.0 453 455
LS 25189 2,747.3 28486 2,976.9 . EA)1E 45.4 98.8 135.8 136.5
KB /A 1,017.8 1,190.3 1,155.7 1,147.6 V3 B, B 8] A )8 47.6 79.0 108.6 109.2
s g K 428.0 558.0 458.0 358.0 VHR AT B LR 2.2 19.8 27.2 27.3
JLAT 2K 49.8 39.5 43.6 47.9 B, EBRABK) 285.3 285.3 285.3 285.3
Tk 2k 317.5 353.6 413.6 499.5 EPS (L) 0.17 0.28 0.38 0.38
H b 2225 239.2 240.6 242.2
¥ 5 5% 2785 2756 2756 2756  EEBWMEhE
KA1 226.1 223.2 223.2 223.2 L5 2008 2009E 2010E 2011E
K4 R A+ 0.0 0.0 0.0 00  AKEh
H b 52.4 52.4 52.4 52.4 XX N 41%  48.9%  15.4% 15.0%
R a3t 1,296.3 1,4659 1,431.3 1,423.1 ERIER 242%  413%  15.7% 17.8%
VR AR A 2425 262.3 289.4 316.7 EBIT 153.1% 49.6% 20.4% 3.4%
REA 285.3 285.3 285.3 285.3 A A 41.8% 66.0% 37.5% 0.5%
FANR 587.1 587.1 587.1 587.1  HAlEEAH
BAIKH 107.7 146.8 255.4 364.7 ERUES 45.6%  43.3%  43.4% 44.5%
AR B AT 1,222.6 11,2815 1,417.3 1,553.8 EBIT/ZA 14.4% 14.5% 15.1% 13.6%
R A R AR 2518.9 27473 2,848.6 2,976.9 RS 12.8%  14.3%  17.0% 14.9%
ROE 4.9% 7.8% 9.6% 8.8%
ALREER Bl HHA ROIC 2.4% 4.8% 6.5% 6.4%
LB 2008  2009E  2010E  2011E  4&fk&eh
BEEDNALR 93.1 418.1 264.4 312.1 T AR 51.5% 53.4% 50.2% 47.8%
A A 45.4 98.8 135.8 136.5 ) EAREAZ S 1.1 2.6 4.1 4.8
718 S 48.4 2285 229.6 238.6 kB F 0.26 0.47 0.37 0.33
4% A 27.6 38.2 33.2 28.7 ZRENEEFH S5 0.22 0.75 0.58 0.87
KA -87.1 -87.7  -1086  -108.6 BE LA
TEFLEES) 279  -3555 -25.5 16.8 b S Wk 0.15 0.20 0.22 0.25
re 31.0 495.8 0.0 0.0 TR AR R S 15.31 20.70 20.63 21.53
BHEHRER -186.2  -2043 2621  -242.9 AR RE 1,006.65 618.61  620.08 606.99
TALH -28.7 -10.5 5.0 0.0 HRBAEHF (L)
KK 2159  -2833  -3757  -3515 EBIT/ A 0.19 0.28 0.34 0.35
H A 58.4 89.5 108.6 108.6 BRETAER 0.33 1.47 0.93 1.09
EREHAER 33.9 478  -133.2  -128.7 BIA T 3.44 3.57 3.95 434
i 4Bk 96.4 127.1  -100.0  -100.0  AfE{EE
AR #2 AR 0.0 0.0 0.0 0.0 PIE 57.69 34.74 25.27 25.13
re 58.4 89.5 108.6 108.6 P/B 2.80 2.69 2.43 2.22
LR ¥k 0.0 0.0 0.0 0.0 P/S 7.39 4.96 4.30 3.74
P38 3R -59.1 261.6  -130.8 -59.5 EV/EBITDA 33.36 9.85 9.42 8.96
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