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5 BARA (FHL) 1,032.1 1,409.4 1,841.0 2,252.0 2,675.5

1 ” FALPNIFKFE (%) 26.2% 36.6% 30.6% 22.3% 18.8%

"s 8 2 x5 e8 83885 8 AR (L) 257.8 3417 431.2 528.5 625.5

ce8s8 8888888888 BALF)IIKFE (%) 32.4% 32.5% 26.2% 22.6% 18.4%

A TR T e %48 (FHA) 229.0 329.1 405.1 494.0 591.4

AR PFEIERFE (%) 45.7% 43.7% 23.1% 21.9% 19.7%

FAFITE (%) 25.0% 24.2% 23.4% 23.5% 23.4%

KA () 0.412 0.592 0.729 0.889 1.064

BRAFF () 3.04 3.40 4.13 5.02 6.09

PE (X) 36.0 25.1 20.4 16.7 13.9

PB (X) 49 4.4 3.6 3.0 2.4

ROE (%) 13.5% 17.4% 17.6% 17.7% 17.5%
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QO FRIPBABRAEARE, K ESLGRAEZHRE. TS By BUFA
BRI B X &SRR, BAR S R F KA R IR Y 89%, FHiarkiE
ZEHBA, NG EFEKRREK 30%. KFRPAEFRTSIGNEZ AT NG 4 25%
BB PTIZHL, T 08 SFRKIFINEE, AP FMETHRE 1% WEHAAE]
ERAIAER TR 7.5 AT EE 16%, SORBRHSFIRE 5 KGR F6
RAEE.

O HtaNE) 2009-2011 FHBIKE A4 0.73 T, 0.89 T, 1.06 4, sAmshsTAE
S0 20x. 17x. 14x, A&FiBAZATAL 09 4 32x 69-F3 PE, 5T i) & %87 09
F 27 4564305 PE AR, 8 RN AE—ENERE, B EFFNE “EN 8

R,
& 1 RRAAF5 B st it

B 5L 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ
L X N 704.36 588.12 19.8% 318.85 318.67 0.1% 385.51 -17.3%
R R 19.8% 29.9% -10.2% 0.1% 14.3% -14.2% 43.1% -43.0%
EX L 26.9% 28.9% -2.1% 26.9% 30.1% -3.2% 26.9% 0.0%
B EA 514.96 417.89 23.2% 233.13 222.74 4.7% 281.83 -17.3%
B Ak B A B Ao 8.13 3.07 165.1% 3.05 1.48 106.5% 5.08 -39.9%
B 7 2.7% 3.3% -0.7% 2.6% 3.3% -0.7% 2.7% -0.1%
A R 6.93 3.81 82.0% 3.39 1.90 78.6% 3.54 -4.0%
HE A F 1.0% 0.6% 0.3% 1.1% 0.6% 0.5% 0.9% 0.1%
& 52 5% R 17.96 14.18 26.6% 9.40 8.11 16.0% 8.55 9.9%
R S 2.5% 2.4% 0.1% 2.9% 2.5% 0.4% 2.2% 0.7%
M 4% (6.13) 1.61 -481.3% (4.54) 0.38 -1311.3% (1.59) 185.6%
Vg S A ES -0.9% 0.3% -1.1% -1.4% 0.1% -1.5% -0.4% -1.0%
T = BAEAR K 2.64 7.33 -64.0% 0.11 1.74 -93.9% 2.53 -95.8%
INRMNALE B A A 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
HFA W E 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
# Jb F)98 159.88 140.24 14.0% 74.31 82.32 -9.7% 85.57 -13.2%
J K 14.0% 32.7% -18.7% -9.7% 19.2% -29.0% 47.8% -57.5%
Bk A 1] 22.7% 23.8% -1.1% 23.3% 25.8% -2.5% 22.2% 1.1%
T X SN 1.20 7.90 -84.8% 0.69 7.65 -91.0% 0.51 35.0%
B sk 0.10 1.69 -94.0% 0.00 1.30 -99.9% 0.10 -99.3%
AR EH 160.98 146.44 9.9% 75.00 88.67 -15.4% 85.98 -12.8%
W PrAgAL 25.70 34.32 -25.1% 10.98 22.97 -52.2% 14.72 -25.4%
FFRITIERE 16.0% 23.4% -7.5% 14.6% 25.9% -11.3% 17.1% -2.5%
A 135.28 112.13 20.7% 64.02 65.70 -2.6% 71.26 -10.2%
B v EEARMA 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
gf&;ﬂ"*\gj PR A 135.28 112.13 20.7% 64.02 65.70 -2.6% 71.26 -10.2%
KB 20.7% 22.6% -2.0% -2.6% 11.4% -14.0% 53.5% -56.1%
prE DL 19.2% 19.1% 0.1% 20.1% 20.6% -0.5% 18.5% 1.6%
HRok# (L) 0.24 0.20 20.7% 0.12 0.12 -2.6% 0.13 -10.2%
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245 BHA 2006A 2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsi10
BN 817.7 1,032.1 1,409.4 1,841.0 2,252.0 26755  36.6%  30.6%  22.3%  18.8%
SR R 68.8%  26.2%  36.6%  30.6% 223% 18.8%  10.3% -5.9% -8.3% -3.5%
3 577.7 4345 700.0 875.7 1,037.7 11,1965 61.1%  25.1%  185%  15.3%
AAORT4L KE P 218.1 563.9 627.2 858.6 1,070.3 1,291.8  11.2%  36.9% 24.7%  20.7%
Hp 21.9 26.2 76.2 106.7 144.1 187.3 190.4%  40.0%  35.0%  30.0%
LAEFE 30.2%  29.8%  29.0% @ 27.7%  27.8%  27.8% -0.8% -1.3% 0.0% 0.0%
LA A 570.7 7242 1,000.8 1,330.9 16269 19315 382%  33.0% 222% 18.7%
B WAt B W An 7.7 8.2 11.6 14.7 18.0 214  420%  265% 22.3%  18.8%
20 R 4.7% 3.4% 3.1% 2.7% 2.7% 2.8% -0.3% -0.4% 0.0% 0.1%
A& R 5.4 7.2 13.2 13.3 16.0 182  82.5% 0.6%  20.6%  13.8%
A F 0.7% 0.7% 0.9% 0.7% 0.7% 0.7% 0.2% -0.2% 0.0% 0.0%

%38 % 24.5 23.1 32.8 425 51.8 61.0  420% 295% 21.8%  17.8%
B 5 3.0% 2.2% 2.3% 2.3% 2.3% 2.3% 0.1% 0.0% 0.0% 0.0%

W 4% 8.4 4.6 (2.6) (6.4) (7.4) (3.7) -157.4% 146.5%  15.3% -49.6%
Vg S e 1.0% 0.4% -0.2% -0.4% -0.3% -0.1% -0.6% -0.2% 0.0% 0.2%

T BALR K 6.2 7.0 11.9 14.9 18.2 217 705% 257% @ 22.3%  18.8%
INFME T B A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
L& & 0.0 (0.0) 0.0 0.0 0.0 0.0 -100.0% NA NA NA

# b F138 194.7 257.8 341.7 431.2 528.5 6255  325%  262% 22.6% @ 18.4%
Hp R 755%  32.4%  325%  262%  22.6% = 18.4% 0.1% -6.3% -3.6% -4.2%

Bk F 1 23.8%  25.0%  24.2%  23.4% = 235%  23.4% -0.7% -0.8% 0.0% -0.1%

L= 2 N PN 8.1 8.3 15.6 9.9 8.7 17.8  88.9% -36.9% -11.8% 104.6%

B B Ik 0.1 0.2 1.9 0.7 0.3 05 916.2% -63.2% -54.9%  56.3%
FARERSS i 202.8 265.9 355.4 440.3 536.9 6428  33.7%  239% 21.9%  19.7%
R PAFHL 27.8 36.9 26.3 35.2 43.0 514 -287% 340% 21.9%  19.7%
FJRIFIEFF 13.7%  13.9% 7.4% 8.0% 8.0% 8.0% -6.5% 0.6% 0.0% 0.0%

4 F)78 174.9 229.0 329.1 405.1 494.0 5914  43.7%  231% 21.9%  19.7%
e VERAERA (0.0) 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
zégg’“\a PR A 157.2 229.0 329.1 405.1 494.0 5914  43.7%  23.1% 21.9%  19.7%

S R 58.3%  457%  43.7%  231%  21.9% = 19.7% 2.0% -20.6% -1.2% -2.2%

HF 1 E 19.2%  222%  23.3%  22.0% @ 21.9% = 22.1% 1.2% -1.3% -0.1% 0.2%
RS (L) 0.28 0.41 0.59 0.73 0.89 1.06  43.7% 23.1% 21.9%  19.7%

HAFRIR: FATERFFE A, Wind 57
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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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