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o 100 BAURAN (FHA) 1,100.3 1,437.7 1,945.2 2.150.6 2.376.0
5" FARANIFKE (%) 1.0% 30.7% 35.3% 10.6% 10.5%
s 83 3 % 5 88 38 865 BLAE (FTHA) 126.0 141.2 229.8 274.1 320.1
#8888 8888883 FAFFIKEE (%) 34.9% 12.1% 62.7% 19.3% 16.8%
ST T BAE (FH L) 79.7 106.5 163.0 193.9 225.9
AR PFEIERFE (%) 32.8% 33.7% 53.0% 19.0% 16.5%
AL AT E (%) 11.5% 9.8% 11.8% 12.7% 13.5%
kA () 0.479 0.641 0.981 1.167 1.360
BIRAERZ (L) 6.46 6.87 7.85 9.01 10.37
PE (X) 43.0 32.2 21.0 17.7 15.2
PB (X) 3.2 3.0 2.6 2.3 2.0
ROE (%) 7.4% 9.3% 12.5% 12.9% 13.1%
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BATAE EATFRATEAT AR E CLZBIRAKRAHFIL, FLIRIERLFE, R
B —Z TN, 2BV E) BT FAZG TR K., RF BIEAT 5k
493G R, TS 2009-2011 FAMIKE 5 A4 0.98 4. 1.17 . 1.36 T, 3
ATRESHA 21x. 18x. 15x, BAKFBK. BFXEEAGE LTS, KM
itINE) 09 S ¢4 EPS 4534 1.13-1. 18 74, /% 09 S EPS 0.15 74-0. 20 74, x5 09
FHETREAK 17x-18x, HAKKLEAHLE, BEIEMNERFTNE “EN” 6%
KA.

E 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ

EX R 2N 755.87 571.50 32.3% 465.22 336.91 38.1% 290.65 60.1%
SRR 32.3% 6.0% 26.2% 38.1% 15.6% 22.5% 23.9% 14.2%
EFE 26.4% 20.5% 5.9% 27.0% 20.8% 6.2% 25.5% 1.5%
Bk R A 556.12 454.48 22.4% 339.52 266.87 27.2% 216.60 56.8%
B WA A B n 2.44 1.11 119.4% 1.49 0.74 101.5% 0.95 57.5%
L] 3 )7 13.2% 11.7% 1.6% 11.8% 10.3% 1.5% 15.5% -3.7%

g # R 42.68 28.07 52.1% 22.80 13.06 74.6% 19.87 14.7%
T F 5.6% 4.9% 0.7% 4.9% 3.9% 1.0% 6.8% -1.9%

18 4% 48.61 29.99 62.1% 26.56 15.20 74.8% 22.06 20.4%
I F ] F 6.4% 5.2% 1.2% 5.7% 4.5% 1.2% 7.6% -1.9%

W %~ 5% 8.63 8.53 1.1% 5.57 6.52 -14.6% 3.06 82.1%

Vg S YL 1.1% 1.5% -0.4% 1.2% 1.9% -0.7% 1.1% 0.1%

= BALAR & 7.07 2.51 182.1% 6.42 1.94 231.2% 0.65 895.0%

NS e R b 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
HF AW A 0.32 (1.28) -125.2% 0.96 (0.64) -250.4% (0.64) -250.4%

& I F38 90.64 45,54 99.0% 63.81 31.95 99.8% 26.83 137.9%
J R 99.0% -13.5% 112.6% 99.8% -17.4% 117.2% 97.4% 2.4%

Bl Y 1 F 12.0% 8.0% 4.0% 13.7% 9.5% 4.2% 9.2% 4.5%

Hay B A I EN 3.90 1.01 286.7% 3.15 0.88 260.3% 0.75 322.8%
B BAksh 0.08 0.43 -80.2% 0.08 0.42 -79.9% 0.00 145322.6%
)8 % 94.46 46.12 104.8% 66.88 32.40 106.4% 27.57 142.6%
B FTARHL 12.97 4.92 163.8% 8.11 4.09 98.3% 4.86 66.8%

S [P 1AL 13.7% 10.7% 3.1% 12.1% 12.6% -0.5% 17.6% -31.2%

HF) 81.49 41.20 97.8% 58.78 28.31 107.6% 22.71 158.8%
B VEEARBRE 14.61 8.33 75.4% 9.06 5.87 54.5% 5.54 63.5%
;};ﬁ;&’“\a PRA A 8 66.88 32.88 103.4% 49.71 22.44 121.5% 17.17 189.5%

B K 103.4% -1.9% 105.4% 121.5% -10.9% 132.4% 64.6% 56.9%

b b ES 8.8% 5.8% 3.1% 10.7% 6.7% 4.0% 5.9% 4.8%
HRkHE (L) 0.40 0.20 103.4% 0.30 0.14 121.5% 0.10 189.5%

HAR IR FAIERFFZE A, Wind 77
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A 2. FEALRA TR

25 BHAL 2006A  2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09  11vsl0

ET R N 1,089.3 1,100.3 1,437.7 11,9452 2,150.6 2,376.0 30.7% 35.3% 10.6% 10.5%
15 K & 58.0% 1.0% 30.7% 35.3% 10.6% 10.5% 29.7% 46%  -24.7% -0.1%
KGR KB 873.6 8142 11432 15916 1,760.0 1,950.0 40.4% 39.2% 10.6% 10.8%

P X 189.8 251.1 258.6 353.6 390.6 426.0 3.0% 36.7% 10.5% 9.1%
LAOEFE 19.2% 22.1% 20.4% 25.5% 25.1% 25.1% -1.7% 5.1% -0.4% 0.0%
Fd R A 880.7 857.1 1,143.7 14492 1,611.0 1,780.2 33.4% 26.7% 11.2% 10.5%
B AL LA B Aa 2.1 3.8 4.7 11.7 125 13.1 22.6% 149.8% 6.9% 4.8%
B Ik 9.5% 9.9% 11.0% 11.8% 10.6% 10.0% 1.1% 0.8% -1.2% -0.6%
A %A 50.4 45.4 67.2 95.3 92,5 95.0 47.9% 41.9% -3.0% 2.8%
T F 4.6% 4.1% 4.7% 4.9% 4.3% 4.0% 0.5% 0.2% -0.6% -0.3%

432 30 41.8 455 73.6 107.0 114.0 118.8 61.7%  45.3% 6.5% 4.2%
B FE 3.8% 4.1% 5.1% 5.5% 5.3% 5.0% 1.0% 0.4% -0.2% -0.3%

W 55 A 10.9 17.8 175 27.2 21.5 23.8 -1.5% 55.3%  -21.0% 10.5%

Vg Sk 1.0% 1.6% 1.2% 1.4% 1.0% 1.0% -0.4% 0.2% -0.4% 0.0%

T BALH & 7.4 2.1 8.8 25.0 25.0 25.0 324.8% 182.5% 0.0% 0.0%

A FNBEE B 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
FF AW (2.6) (2.6) 19.1 0.0 0.0 0.0 -847.7% -100.0% NA NA
A A3 93.4 126.0 141.2 229.8 274.1 320.1 12.1% 62.7% 19.3% 16.8%
15K 21.2% 34.9% 12.1% 62.7% 19.3% 16.8%  -22.8% 50.6%  -43.4% -2.5%

Bk A5 F 8.6% 11.5% 9.8% 11.8% 12.7% 13.5% -1.6% 2.0% 0.9% 0.7%

Jur B SREA 1.6 45 6.1 6.0 6.0 6.0 36.8% -1.4% 0.0% 0.0%
B s Ik 0.4 0.4 2.3 2.0 2.0 2.0 546.3% -14.1% 0.0% 0.0%
FIHEER 94.6 130.1 145.0 233.8 278.1 324.1 11.4% 61.3% 19.0% 16.5%
B PAFAL 19.5 323 21.1 35.1 41.7 486  -34.7% 66.2% 19.0% 16.5%

[ A7 20.7% 24.8% 14.6% 15.0% 15.0% 15.0%  -10.3% 0.4% 0.0% 0.0%

& A 75.1 97.8 123.9 198.7 236.4 275.5 26.7% 60.4% 19.0% 16.5%
B VEBREBE 15.1 18.1 17.4 35.8 42.6 49.6 -4.0%  105.5% 19.0% 16.5%
g?;g’“\ 3 A A 60.0 79.7 106.5 163.0 193.9 225.9 33.7% 53.0% 19.0% 16.5%
HR R 23.0% 32.8% 33.7% 53.0% 19.0% 16.5% 0.9% 19.4%  -34.1% -2.4%
N 5.5% 7.2% 7.4% 8.4% 9.0% 9.5% 0.2% 1.0% 0.6% 0.5%
BB A (L) 0.36 0.48 0.64 0.98 1.17 1.36 33.7% 53.0% 19.0% 16.5%

HAFR IR FATERFE A, Wind 57
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£6-9-6002
£€3-¥-6002
£€6-6-6003
£2-21-8002
£2-01-8002
£2-8-800%
£2-9-8003
£3-V-8002
£6-6-8002

£€6-¢1-2002

£€6-01-2002
£€6-8-2002
£€6-9-2002
£2-7-2003
£2-2-L00%
£2-21-9002
£2-01-9002
£3-8-9002
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£2-2-9003
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£2-V-1003
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£3-8-£002
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B 2. ¥ k% PB £

TR LA

¥: It 6

2.3PB ——1.5PB ——0. 7PB —— Wi Aitfr (A0

4. 6PB =3, 8PB =—3. 0OPB

£2-2-600%

£2-21-8002
£2-01-8002
£2-8-800%

2-9-8002

£2-1-800%
£2-2-800%
£2-21-2002
£2-01-L00Z
£2-8-L00C
£2-9-L002
£2-1-L00%
£2-2-L002
£2-21-9002
£2-01-900Z
£2-8-900
£2-9-900%
£2--9002
£2-2-9002
£2-21-6002
£2-01-6002
£2-8-6002
£2-9-6002

£2-1-6002

£2-2-9002
£2-21-¥002
£2-01-¥002
£2-8-7002
£2-9-7002

£2--100%
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£2-01-€002
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B vE
SHT IR AR IRIFTE
AR, BT SEOHIF, BN FERKSE, ZFFME; 2 FEARELY, G H RARZIRBAZAT L
A0B; 2009 2 7 A Ae B A AE A BT
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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