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e et el RO 08 4 70 7/ EKE) A T4 86,8 /SN, ik
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w 2007 2008 2009E 2010E 2011E
i BAPEAN (BF L) 1,9884 29121 43561 5566.6  6,753.9
u FALRAIZKE (% ) 71.1% 46.5% 49.6% 27.8% 21.3%
: - BLAE (FHL) 135.8 205.9 440.0 551.7 720.7
. . FAF)IFIERE (%) 93.1% 51.6%  113.7% 25.4% 30.6%
5582232 :2a23$3¢26§¢8:¢ HAE (BF ) 84.3 146.0 305.8 382.6 498.9
A = I RRHE —— LI FFEIEKE (%) 113.4% 73.2%  109.4% 25.1% 30.4%

FE AR A F)EHE (Y ) 6.8% 7.1% 10.1% 9.9% 10.7%
Rk H (L) 0.263 0.455 0.953 1.193 1.555

BIAEFZ (L) 2.28 2.74 3.69 4.89 6.44

PE (X) 76.4 441 21.1 16.8 12.9

PB (X) 8.8 7.3 5.4 41 3.1

ROE (%) 11.5% 16.6% 25.8% 24.4% 24.1%
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$45: BHEA 2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsi0
L2 O 1,162.3 1,988.4 2,912.1 4,356.1 5566.6 6,753.9 465%  49.6%  27.8%  21.3%
R R 62.0%  71.1%  465%  49.6%  27.8%  21.3% -24.6% 31% -21.8% -6.5%
WBAZYE, 927.5 9625 1,272.7 1,770.6 2,110.1 2,421.3  322%  39.1%  192% 14.7%

W, A 4k 174.7 829.5 1,389.6 2,389.0 3,315.0 4,332.7 675% 71.9% 388%  30.7%
V2 Vi 30.7 189.2 190.7 196.4 141.4 0.0 0.8% 3.0% -28.0% -100.0%
LA EF R 188%  17.3%  19.3%  20.8%  20.0%  20.1% 2.1% 1.4% -0.7% 0.1%
kA 9442 16449 2,349.4 34519 44526 53944  428%  46.9%  29.0% 21.2%
& WAt A B W An 35 14.8 17.8 26.1 32.3 371  206%  46.5% 235%  15.1%
H1E] 4/ £ 12.1% 9.7%  11.2% 9.8% 9.3% 8.7% 1.5% -1.4% -0.5% -0.6%
A R 87.1 122.5 205.9 283.1 345.1 3985  68.1%  37.5% 21.9%  155%
HE R F 7.5% 6.2% 7.1% 6.5% 6.2% 5.9% 0.9% -0.6% -0.3% -0.3%

%18 3% ) 45.3 49.6 68.1 95.8 116.9 121.6  37.2%  40.8%  22.0% 4.0%
BEE G F 3.9% 2.5% 2.3% 2.2% 2.1% 1.8% -0.2% -0.1% -0.1% -0.3%

4% 7 8.5 19.9 51.4 47.9 55.7 67.5 158.3% 6.7%  16.2%  21.3%
Ve Sk 0.7% 1.0% 1.8% 1.1% 1.0% 1.0% 0.8% -0.7% -0.1% 0.0%

T BALF K 5.5 5.8 9.2 11.1 12.3 141  575% 21.2%  10.8%  14.6%
AL T SR 0.0 @.7) 0.7 0.0 0.0 0.0 -141.3% -100.0% NA NA
BRANE 2.1 6.6 (5.2) 0.0 0.0 0.0 -178.6% -100.0% NA NA

B b F) 38 70.3 135.8 205.9 440.0 551.7 7207  51.6% 113.7%  25.4%  30.6%
IR 56.0%  93.1%  51.6% 113.7%  25.4%  30.6% -41.5%  62.0% -88.3% 5.3%

Bk F 1 6.1% 6.8% 71%  10.1% 9.9%  10.7% 0.2% 3.0% -0.2% 0.8%

LT 2 SN 0.7 7.9 12.6 13.5 15.0 170  58.3% 73% 11.1%  13.3%

B Bk EH 1.9 5.7 3.4 3.8 4.0 41 -39.1%  10.2% 5.3% 2.5%
#1788 69.2 138.1 215.1 449.7 562.7 7336  55.7% 109.1%  25.1%  30.4%
R PR 20.0 35.6 43.6 89.9 112.5 146.7  223% 1065%  25.1%  30.4%

S i P PR 28.9%  25.8%  20.3%  20.0%  20.0%  20.0% -5.5% -0.3% 0.0% 0.0%

A5 49.2 102.5 171.5 359.8 450.2 586.9  67.3% 109.8%  25.1%  30.4%
B VHMBAR S 9.7 18.2 25.5 54.0 67.5 88.0  402% 111.6% 25.1%  30.4%
gi;}lg"‘\a PR 39.5 84.3 146.0 305.8 382.6 4989  73.2% 109.4%  25.1%  30.4%
R R 67.7% 113.4%  73.2% 109.4%  25.1%  30.4% -40.2%  36.2% -84.3% 5.3%

A1 E 3.4% 4.2% 5.0% 7.0% 6.9% 7.4% 0.8% 2.0% -0.1% 0.5%
AR (L) 0.12 0.26 0.46 0.95 1.19 156  73.2% 109.4%  25.1%  30.4%

HARI: FATERFE A, Wind 57
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AR, BAEHBAT LTI, BT ERKE, ZHFME; 2 FEAATER, G A RAMBZRAZAT LA T ;

2009 4 7 A Ao B AR BIESARTIT.

FERIZNE: (GRAZ) FEBGE, F@A, KRS, FiEkw, ¥R, BXKEE, LgdnE, BEEE,
ZiEfz, fCfafEid, RGEAF, BERA, BAAE, bR, (FE) REAX, RAIR, JTRRL, 1
SaAbdE, PAUEEL, e, PREER, B AR, it

I

. AR
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 454+ -F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+ Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAF - Sell: T AR 6 A BM3kta>10%
. AR

AFRAE KT AR 8] AR PT B AR AT INA) T3 69 8 TF FRE 3 5K 3R AR B G AT, 2 AN 3] R AT R
AR AT AT B0 B R B e R AT IRIE. RIRE RBRAF A A REEAE . JUAE.
A SRR FI . ARIREFT B E I RRE R BIEAA RFENE), RAATEM BRIEE N 2y, ARE
B 49 & e T4 AR BB 5 B AN ARG BR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER R A S KRS
BT 8 AH R —HBH AR 46 t9IRE . ARESTRAN IR ZG TR TR FREET L R T L —
B, BORKIEARANE BE — LA L6948 X B A RIRE BOPR L FE . ARE F A E Fe R iR M R
B ARSI RARIEAEI, AN E) RIS T 69 A B R AR AU AT 4R,

RIRE B R L AN R R P B EME VAL, [BiZFHFER P R EME AL RIFRARSE
BRI 2 PV, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR, FTAL A KNG E AR RBIIZAE S A GRIR S, ANE) 49 £ BEMAM IAAT 48 KIRE AT
EAZ @ 2T BRI F 6915 8,

AR “HRBIERA RITAENE)” FTA, REFRDNE] @A, AEATATH 3 RIS HATIEATH
KeqBin. A4, A, LA A,

FREAA FRFTAENE) R 2 F BHE R A EN S RIEAZEIM, RN ALSBH R XKETH,
A GIEHAN K E SR L H R LA AR S T IEA BTN, EEGCIARKIESES.
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