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2009 5 1-6 F N8 ZIE LI 19. 49 1274, FIHIgK 47, 8%; &l F)i8
1. 434270, Rk 41.3%; AA)iE 1. 42420, Rk 35%, HRIKAE
0.35 7T, £ —FF LI LA 12. 01 1270, B I K 58%; 4118 1. 01
1274, RHIgK 35. 1%, HRIKE 0.25 T,

JEERERELARY . W& FA T LA 16. 6T, 09 F EFFu
SR E) ;R AL A) 3,000 BT (ARG 21%), Ry 25%,
EZ2RET 08 FRATHLTRSE, T AFRRY K., ERFET A
BRENESLRAY, N8 A5AEER G K 43%, HEAGEERAFT.
A 36 FHARNLRET KRG Kb, BINTFTHEE. 09 F LFFRE
2 36 IRAEN LA 800127, E&FHEFTEME 55%, L& 36 AT,
NG MG K Ante, R IEK 58%, RIS 24 AB A L. 1-6
Aoy SN, 815 A GIRE KON 11, 01 12T, RBlkigk 71%, 2
RO TEETRAMNE TR BZAEAK, AMLEEFRR@ERK, 2d T
AT IR B, RBENGRE PG KT R, R ALY
BN 6. 434270, FIHIEK 40. 4%, 2R LT HGE RE T 36 %A
B, EINBERER, WA, maE) RATL 146 T 0|, M
%, EINTHEREG, NS EIMEAR IR Y 29%, 12d FRAIAL

ERMAI84T

2007 2008 2009E 2010E 2011E
BAPEAN (BF L) 2,347.1 34270 45856 5808.0  7,361.6
FALPANIFKE (%) 22.1% 46.0% 33.8% 26.7% 26.7%
T AE (FHA) 101.5 167.0 317.3 414.0 534.1
A F IR E (%) 268.3% 64.4% 90.1% 30.5% 29.0%
HFE (BFA) 105.7 175.3 255.8 324.1 407.8
FFEIEKE (%) 103.8% 65.8% 46.0% 26.7% 25.8%
ZAFEE (%) 4.3% 4.9% 6.9% 7.1% 7.3%
Rk H (L) 0.258 0.427 0.624 0.791 0.995
BRAFF (GL) 5.69 6.00 6.62 7.41 8.41
PE (X) 77.3 46.6 31.9 25.2 20.0
PB (X) 35 3.3 3.0 2.7 2.4
ROE (%) 4.5% 7.1% 9.4% 10.7% 11.8%
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ONGHRAI SECURITIES

RST8] BT

AL & B Y 3. 6%, Brhdl.

O ZA2FEREEBMIIRSA 1. 62 AAF o5, REHNE) HE6EHF 27.T%,
FlbbiR 3 1.6 Aaah. 2P ik it E ik 8 RAUEE 12 R ik &2 A5 F
WiRE LS ANE R E 28. 2% A ERMAERS, A8 LT XGg LA F
FlLbiR 35 3.4 AE A E 21, 5%, BRATFR 09 00 5) ZA) R4k 24— A 64+
BetE R, [ TR RGAET A T8, AR &R &4 7 2 LA %
#6249 SDH. ASON 3% &% KR35, 2010 44T 0.
Q BEHAEEZERBARIFE, 09 4 EF 503 308 &8 % 19.8%, F
ek ES 0.6 AB L, EPAERAERILTR L3NG L, T
FREREA 0.2 N FE, MEFARREA 1.1 A BOL, £
2R TARTILEMT, LKA KMR@R Y PTEK.
Q  FRitesd) 2009-2011 FEPAKE 54 0. 62 7T, 0.79 7T, 0.99 7T, sti
ATWAESANA 32x. 25x. 20x, AHAKFHATLGEEATF T, (2%
JEB| Rk FITH F8) 69 BAR R, & ond RAAEIBR RIEKOTE, A
BIEAGH I 3F 20 8) B F R T AR R 5, 4Tt 8] b 4 P AL b ik 38
K, BAVEFATANE] “EN” R FTFA.
B 1. HeK B4 ¥ kst b
HHI 1-2Q2009 1-2Q2008 YoY | 2Q2009 2Q2008 YoY | 1Q2009 QoQ
B RA 1,949.02 1,319.12 47.8%| 1,201.68  760.79 58.00 | 747.34 60.8%
K 47.8% 33.7% 14.0% 58.0%  29.2% 28.8% | 33.9% 24.1%
EFE 27.8% 25.9% 1.9% 20.0%  25.8% 3.2%| 25.9% 3.1%
Eb A 1,407.45 977.82 43.9%| 85364 564.63 51.2%| 553.81 54.1%
AL 4 J B 11.41 6.40 78.2% 8.18 374  118.7% 322  154.0%
e/ % 19.8% 19.2% 0.6% 185%  18.7% 0.2%| 21.9% -3.4%
A 20 174.48 134.58 29.6% 99.75 76.04 31.2%| 74.73 33.5%
BT % 9.0% 10.2% -1.3% 8.3%  10.0% -1.7% | 10.0% -1.7%
EI 210.95 140.25 50.4% | 121.40 75.30 61.2%| 89.55 35.6%
el Tk 10.8% 10.6% 0.2% 10.1% 9.9% 0.2%| 12.0% -1.9%
A 2% 2 0.36 21.91 -101.6% 1.12 921  -112.1%| -0.76 -247.3%
Ve T e 0.0% -1.7% 1.7% 01%  -1.2% 1.3%| -0.1% 0.2%
R e 30.95 26.78 15.6% 27.88 21.04 32.5% 3.07  806.9%
N SAMEAZ S G 0.00 0.00 0.00 0.00 0.00
P s 30.26 46.49  -34.9% 30.18 4372 -31.0% 0.08 37271%
EVFIE 143.69 101.68 413%| 119.89 72.98 64.3%| 23.80 403.8%
SR 413%  149.9% -108.6% 64.3% 228.7% -164.4%| -17.1% 81.4%
T % 7.4% 7.7% -0.3% 10.0% 9.6% 0.4% 3.2% 6.8%
e EALAMEN 37.76 25.37 48.8% 18.52 18.71 -1.0% | 19.24 -3.7%
e EAR 0.45 0.62  -28.2% 0.21 039  -46.0% 024  -11.8%
FIE S 181.00 126.43 432%| 138.20 91.31 51.4%| 42.80 222.9%
e A 10.67 494  116.1% 8.15 158  414.5% 252  223.6%
SR 5.9% 3.9% 2.0% 5.9% 1.7% 4.2% 5.9% 0.0%
¥R 170.33 121.49 40.2% | 130.05 89.72 44.9% | 4028  222.9%
W DR AR 28.54 16.48 73.2% 28.40 14.48 96.2% 0.14  20309%
HEFBATFEEN
BFI 141.79 105.01 35.0%| 101.65 75.25 35.1%| 40.14 153.3%
R E 35.0%  132.3%  -97.3% 35.1% 281.0% -245.9%| 34.9% 0.2%
T 7.3% 8.0% -0.7% 8.5% 9.9% -1.4% 5.4% 3.1%
SRS o) 0.35 0.26 35.0% 0.25 0.18 35.1% 010 153.3%

HARI: FAIERFZE A, Wind 7R
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RST8] BT

A 2. HEXaEAE A A TR

243 BHAL 2006A 2007A 2008A 2009E 2010E 2011E 08vsO7 09vs08 10vs09 11vsl0
F AN 1,921.8 2,347.1 3,427.0 45856 5808.0 7,361.6 46.0% 33.8% 26.7% 26.7%
R E 22.4% 22.1% 46.0% 33.8% 26.7% 26.7% 23.9% -12.2% -7.1% 0.1%
WBIE R %R 985.8 11,0823 1,764.4 2,430.3 3,3004 4,491.6 63.0% 37.7% 35.8% 36.1%
KA AR LE 556.0 8649 1,162.2 11,6875 1,961.7 2,259.9 34.4% 45.2% 16.3% 15.2%
FAE P 4 5 o 290.3 336.2 434.2 463.3 539.3 601.6 29.2% 6.7% 16.4% 11.6%
o R IE A S 3.8 4.6 1.8 4.4 6.6 8.6 -61.5%  150.0% 50.0% 30.0%
PR IE 27.4% 30.6% 27.8% 29.3% 28.4% 27.7% -2.8% 1.5% -0.9% -0.7%
2R A 1,395.9 11,6286 2,473.6 3,2419 4,157.2 5,320.0 51.9% 31.1% 28.2% 28.0%
B A BB W An 14.9 16.2 25.4 32.1 40.7 51.5 57.4% 26.1% 26.7% 26.7%
AV 8 E 24.2% 24.6% 20.6% 19.9% 19.1% 18.4% -4.0% -0.7% -0.8% -0.7%
A& R 246.1 328.3 351.6 426.5 511.1 633.1 7.1% 21.3% 19.8% 23.9%
H R F 12.8% 14.0% 10.3% 9.3% 8.8% 8.6% -3.7% -1.0% -0.5% -0.2%
& 22 5% ) 211.4 257.8 368.0 481.5 569.2 699.4 42.8% 30.8% 18.2% 22.9%
BRI E 11.0% 11.0% 10.7% 10.5% 9.8% 9.5% -0.2% -0.2% -0.7% -0.3%
W 4% ) 7.0 (8.8) (13.6) 3.7 29.0 22.1 53.9% -127.0% 692%  -24.0%
Vg S 0.4% -0.4% -0.4% 0.1% 0.5% 0.3% 0.0% 0.5% 0.4% -0.2%
F 7 BALIR K 36.1 127.0 103.5 114.6 122.0 132.5 -18.5% 10.7% 6.4% 8.6%
ISAMEE SR E 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BRI AE 17.1 103.3 48.6 32.0 35.1 31.1 -53.0% -34.1% 9.7% -11.4%
2 b F)7E 27.6 101.5 167.0 317.3 414.0 534.1 64.4% 90.1% 30.5% 29.0%
IR R 17.7% 268.3% 64.4% 90.1% 30.5% 29.0% -203.9% 25.6%  -59.6% -1.4%
Bk ) 1.4% 4.3% 4.9% 6.9% 7.1% 7.3% 0.5% 2.0% 0.2% 0.1%
Aoe Ak SN 54.4 77.2 62.1 67.0 72.1 76.5 -19.5% 7.9% 7.6% 6.1%
B BAks I 2.7 1.3 2.8 3.8 4.0 41 116.6% 38.0% 5.3% 2.5%
EUPERS 79.3 177.5 226.3 380.5 482.1 606.5 27.5% 68.1% 26.7% 25.8%
B BT 14.0 21.0 (8.4) 38.1 48.2 60.7 -139.8% -555.2% 26.7% 25.8%
SE [ PR 17.6% 11.8% -3.7% 10.0% 10.0% 10.0%  -15.5% 13.7% 0.0% 0.0%
A H) i 65.3 156.5 234.7 3425 433.9 545.9 50.0% 45.9% 26.7% 25.8%
B VHEEEME 13.5 50.8 59.4 86.7 109.8 138.1 17.0% 45.8% 26.7% 25.8%

JE] NN
éﬁi:‘ig EA 51.9 105.7 175.3 255.8 324.1 407.8 65.8% 46.0% 26.7% 25.8%
K E 23.0% 103.8% 65.8% 46.0% 26.7% 258% -37.9% -19.9% -19.3% -0.9%
FA) I FE 2.7% 4.5% 5.1% 5.6% 5.6% 5.5% 0.6% 0.5% 0.0% 0.0%
B A (L) 0.13 0.26 0.43 0.62 0.79 0.99 65.8% 46.0% 26.7% 25.8%

AAFF I FAELERGFA AT, Wind 7
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DONGHRAI SECURITIES ;ﬁlﬁ‘ﬂ#ﬁ%ﬁﬁ' /A\é] E‘f.%
B vE
SHT IR AR IRIFTE
AR, BT H BT, B TFERKE, ZFEME; 2 FEARREY, G H RAREREAS AT L AF
TR 2009 & 7 A o A BE AR T
FERIENG): (iE4E) FEBE, boLEin, RRULE, Tk, ¥ RA, KB, i, g e,
ZgiELE, feFafEE, AiERT, BEBAA, BEMRAL, b RiE; () SR L, KA, SamR%,
ARG, BAEEL, JLeAEE, PEEL, B, mid,

—. 7K
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
=. BEFK
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%
Z. fwEH

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 G, FTHE A X L8] EERERFIIRAE S A2 RRIR S, AN 3] 69 XIAHUM AT 62 ATRS AT
ERZIANCET R H 6915 &,

AR “HRBIERA RITAENE)” FTA, REFRDNE] @A, AEATATH 3 RIS HATIEATH
KeGER. A4, FIBE. KEXHF3IA.

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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