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F 1 (%) 1M 3M 12M
- 5t Fr 9.9 57  -33
MEHEE (BHAL) 2007A 2008A 2009E 2010E 20LE e 04 301 556
ES2 N 3,478 4,316 5,128 5,970 6,958
(+/-)% 18.6% 24.1% 18.8% 16.4% 16.6%
22418 (EBIT) 445 641 823 994 1,186
(+/-)% 0.9% 44.0% 28.5% 20.7% 19.3%
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(+1-)% 33.1% 77.4% 29.6% 21.4% 20.8%
HRAKS (L) 0.29 0.51 0.66 0.80 0.97
HREF] (L) - 0.20 0.07 0.08 0.10
F) 18 A B AL 44T 2007A 2008A 2009E 2010E 2011E
Z2EFBAE (%) 12.8% 14.8% 16.1% 16.6% 17.0%
BN E (%) 10.3% 15.6% 17.7% 18.0% 18.1%
BAF AR E (%) 8.7% 26.5% 27.2% 30.4% 34.1%
EV/EBITDA 31.0 22.2 17.2 14.3 12.0
AR 59.2 334 25.8 21.2 17.6
BEE (%) 0.0% 1.2% 0.4% 0.5% 0.6%
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EALRE 338 635 831 1,009 1,219
J 109 105 133 161 195
5 4 % DU AR B 10 41 50 61 73
2 . N o 282 500
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E] *ﬂ‘f}l 1‘5 ¥21.20 Ky 23 16 18 18 18
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EBIT K% 0.9% 44.0% 28.5% 20.7% 19.3%
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EV/EBITDA 31.0 222 17.2 143 12.0
P/S 4.80 3.87 3.26 2.80 2.40
i Sl 0.0% 1.2% 0.4% 0.5% 0.6%
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B R 20 4 -
9% o 25 100000
85 15 4 20 4
75 9 15 - 0
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1. FFR_H5H

09 F4F3R: . TLAIES A A 21.9. 425125, »H B b EH 14.9%. 51.3%,
FA)iE 3.24 105U, FHIEK 55%. E4)F EF (09h 50.3%, 08h 47%), HAlE] % A &
T4 (09h 30.6%, 08h 32%), EFR#L%E 18.3%, EPS0.33 L(—FE$%FEF 0.17,—-%
JE¥ 2 0.16 7T). ROE 9.79%, &M% HIL4R 0.32 L.

A LABELAT (F)

08H 09H WE 08-1Q 08-2Q 08-3Q 08-4Q 09-1Q  09-2Q
EX-2 IN 191,028 219,569 28,541 89,892 101,135 92,160 148,431 108,947 110,622
Bk % 22.8% 14.9% 27.8% 18.6% 16.5% 31.3%  21.2% 9.4%
IREE % -20.5% 12.5% -8.9% 61.1% -26.6% 1.5%
EFIES 47.06%  50.38% 45.8% 48.1% 47.9% 420%  52.0% 48.8%
EX-E 89,889 110,615 20,726 41,198 48,691 44,125 62,318 56,627 53,989
Bl bk % 22.1% 23.1% 27.5% 17.9% 16.6% 128%  37.4% 10.9%
IREE % -25.4% 18.2% -9.4% 41.2% -9.1% -4.7%
T EHAIIN 0.31% 0.38% 0.2% 0.4% 0.3% 1.9% 0.4% 0.4%
e R 48,133 52,953 4,820 24,756 23,378 21,063 26,872 27,792 25,162
A TR IEON 25.2% 24.1% 27.5% 23.1% 22.9% 18.1%  25.5% 22.7%
LKA 12,723 14,135 1,412 6,062 6,661 6,580 11,831 6,459 7,676
E RN 6.7% 6.4% 6.7% 6.6% 7.1% 8.0% 5.9% 6.9%
W45 A IEON 0.2% 0.1% 0.2% 0.1% 0.2% 0.0% 0.1% 0.0%
Haie] 9 R & 32.0% 30.6% 34.5% 29.9% 30.2% 26.1%  31.5% 29.7%
& b A3 28,116 42544 14,428 9,842 17,292 19,497 15,963 21,918 19,948
& Ak A & 14.7% 19.4% 10.9% 17.1% 21.2% 10.8%  20.1% 18.0%
e % 108.31%  51.31% 138.4%  141.4% 174.4% 9%  122.7% 15.4%
IR % -32.6% 75.7% 12.8% -18%  37.3% -9.0%
P RMAEE ) 0 0 0 0 0 0 0 0 0
FRM A 569 168 -400 117 452 54 284 62 106
RIS R 223 719 496 466 -243 255 623 332 387
(A ANE + ZF
M+ B IR ) 2.83% 2.08% 5.6% 1.2% 1.6% 5.4% 1.8% 2.4%
PR
FURERE 27,924 42,753 14,829 10,424 17,500 19,806 16,870 22,312 20,441
HLATALE F 14.6% 19.5% 11.6% 17.3% 21.5% 11.4%  20.5% 18.5%
e % 14751%  53.10% 157.8%  141.8% 159.4% -20.3%  114.0% 16.8%
R % -50.7% 67.9% 13.2% -14.8%  32.3% -8.4%
5 FRALE 19.17%  18.27% 20.5% 18.4% 12.9% 15.3%  19.4% 17.1%
bR AR B A)
. 5.84% 5.82% 4.0% 6.9% 6.3% 7.3% 6.1% 5.5%
A 20,942 32,453 11,511 7,873 13,070 16,012 13,054 16,626 15,827
e % 137.5% 55.0% 241.9%  100.6% 153.6% 0.0% 111.2% 21.1%
IR % -39.7% 66.0% 22.5% -185%  27.4% -4.8%
EPS 0.21 0.33 0.08 0.13 0.16 0.13 0.17 0.16
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NalFHphES (EH T LRESHFHL). . &%, b, E 085 Ll
FeE G 77.6%, 12 & AL E 88%, . @K HAbg A & A E ) 2.9%. 4.1%.
4.9%.,

E 3L 09h ndhit 18.9 1274, Hd Tkl 14 1274 (08 & 25 T k34
A4k k: OTC & 70%. 4724 14%. %A+ 6%. ¥t & 8%. B 2%. ),

Bl H3g K 20.2%, Fik 491270, Flreu&f4 2%, 09h Tik3ps: RE R A7 3.7,
Fl g K 39.6%; A K-F 2.66 12T, FlHIEK 8%. = JUE Z0072 LA A48 4F
Bl 403 & 34.47%, AWK 24.84%; # =& U R, A5 AB . & ke
FEW Rk, HFFAE FRK, REMA, N8N T A SE AR A PR
. ZAEEH L), AT RIPE. Enfgs imo, FHEELIHEP B S ka
AR, FRR &, AREREARMER LS RAF A S B ATEARRT T SR B
it 22 A, HFFAFAREMRARE. T HBIRE. S5 RERTRIRERNTH
REHRBR_FOIMNRE. RBEE RO RRFRE AL EFTHIT, FHZRFCER
Be RS 4 ANF 5 aeTRE .

2009 4 8] #9 2 F TS RRIGR, BRA, REBA, 28 —F @RI T 5
T, FFRASEXANH, B —F @462 F b p s, #ATRE BRI
ARy, AR RAE I, FTOAERARTRET LIANG L.

T Rtk EH T 51540, HPRTEEL 9710, 424 09712, K17 0.3812, »3)
2B M 11.312, 28861, B R “AEK K, L5 1051CT.

W 43647 KT RARE A 31.3%. A5 AR TR (09 79 X, 08h 118 K ), Mk
MK B4R # T4 (09h 38 X, 08h40 K ) . BE3h = AN AT ER/ BB EN S
# 75%.

A 2K A RE (FA)

08H 09H Bl e 3 %
KPR 40,018 97,871 144.6%
s 1% 3,755 9,471 152.2%
* % 752 3,804 406.0%
FLBCER + g B + R Z 3R 103,756 113,109 9.0%
e 70,445 47,480 -32.6%
B 5~ 73,851 105,371 42.7%
JIAT B4 + FLATIREK + HA R AT 2R 72,656 86,656 19.3%
AR B 308,918 354,964 14.9%
F At 459,507 515,424 12.2%
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PR EE o
ZHEH 2007H 2008H 2009H
7= AR E (%) 64.65 32.77 31.13
BN L F (%) 1.25 1.47 1.69
1% 3 b (%) 1.16 1.00 1.39
BB 4 RE(R) 96.97 118.51 79.23
SRR B 4% R A(R) 51.74 40.48 38.26
&R R A F(R) 0.21 0.30 0.43
B MR R () (%) 3.47 7.23 9.79
A& 25 E (%) 47.31 47.06 50.38
BEFENFANEREFRIZTEN A 4.34 2.78 0.75

BAERR: BAEZIER

2. B|RHI

28] R OTC &b b 4947 dbA7AF, & ATFRIT 09. 10EPS 4-%] % 0.66. 0.80 T, HFAK
MR O9PE % 25 4% PE, AFulkiktd 18%, &% /6 T XA, SAAINKE Z,
46F 09 4 3242 PE, B AR 21.2 L. 4#H g BG4,
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Y& BN
540 EFHEE, 2006 FHANBREZIEFAARITRA EHTILAR R
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AIRE 0915 G R R T ANTEHAL, RN 8] 31X 843 809 S 7 Mo 2 M TRARAEATARIE, 4 RARIEFT 46942 B An
HINTADEAATE E . BANCAHRRE ARG EN. AE, (2T EULE . LibfEiUtiE, REFE
B3 IUH M R PR AE A0 F 32 M RAEHS, AL H 4B e B9 ATk R A E) FotE B T4

RN E) BT B K BEAM T G223 A RS P IR F| 8400 8) BT K AT GRSk T 5F AT R &, 7T 66 41X s )\ 5] 32 AL 3%,
G IR AL FARAT . SR 15) S 4Rk 75 o 5048 £ R 4.

AIBE BN A RS PR, RGP @FT, EATAMFAATRIFUESTH KB E AR LA, w3l A, FIL,
FEPEAABRBZIESEE RS L, AR RREIATHAERE AT BT A
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Z A& 2(000999)

B &2 ZEF R E R RARA:

W RENHKAEFRE6~12 /A AR KA 15%4 L

HEEH RIZMHBERRG6~12 /A NRBHEKREWREAD 5% ~ 15%;
P RZPAREARRK 6~ 12 NA NARF KA L HM@EH-5% ~ 5%;

B BENAALEAREK6~12 /A A4S K& Tk 5% E.

B &8 AR AT LR BAT A
WH: ATLREAEHERK 6~ 12 A WARRKE;

bk AT R ZHEHAE KK 6~ 12 A REKRE KAEHT;
BAF: TLRERBEARE6~12MNANALEETRA.
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T AR AT AR 56 168 EIERAT KL 29 &
R A 200120

W% (021) 38676666

el
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W AL 518026
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R TEIMEARRKA 28 FABAT 2 5410 B
YR AL : 100140
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