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000417 AR 9.83 0.33 0. 35 0. 42 29.79 28. 09 23.40
600785 HALF R 19.22 0.63 0.74 0. 84 30. 51 25.97 22. 88
600693 A8 %H 7.74 0. 37 0. 35 0. 45 20. 92 22.11 17.20
000501 TRAH A 11. 88 0. 36 0. 46 0.55 33. 00 25.83 21. 60
000987 JTM AR 20. 58 0.72 0.79 0.91 28. 58 26. 05 22. 62
600697 R 4 H] 18.63 0.67 0.75 0.93 27. 81 24.84 20. 03
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30. 35 26. 86 22.15
25.80 0.89 1.03 1.26 28.99 25.05 20. 48
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Figure 14 ¢ A=Fn| FCFF

BAVAA, 8] BATELTFARE, BT FF7 ek kb s
B 2010 )9 LB Q2HRKIRAN T A, mEREOT S, AFT 44
RV EFE T3, NS AEEKFR 2R —F A, K
f11#5F /N3] PE A 27-32 4%, *t/eh M A 27. 81-32. 96 .

AR T
BATILE AT, FBRIL AN E) R RFE A 2%, BAVHET A& &
MR ENALA 38.27 .

Ji % FCFF | FCFF
RE (f4x: BFA)

2006 2007 2008 2009E 2010E 2011E
EBIT 113. 65 155.50 201. 22 259. 63 302. 81 353.52
B ATALE F)78 (NOPLAT) 79. 31 116. 47 150. 85 187. 30 227.11 265. 14
do 308 5 sl 0. 00 41.98 46.28 84. 67 86. 69 86. 50
FLALEAE 79. 31 158. 45 197.12 271.97 313. 80 351. 64
B iEAEIE A -12.55 -140. 33 -77. 92 -181. 20 -72.21 -69. 70
BENEFRE 91. 86 298.78 275. 04 453.17 386. 01 421.35
B TARIH -24.175 243.23 480. 00 0. 00 0. 00 0. 00
Ao P BAL R 0. 04 0.99 -0.28 -0.175 0. 00 0. 00
FCFF 116. 66 56. 54 -205. 24 452.42 386. 01 421.35

KA R B WAEABER T

Figure 15 WACC F=3r 3L

7 B S KME KREWKRNE | HHFAK
NEBAE (B) 0.875 0.875 | x5 EMH 2. 39%
T F)Z (%) 3..00% 3.00% | & PTIFHALE 25. 00%
TR EE (%) 10. 00% 10.00% | Brdr Ak 3. 82%
AR A (Ke) 9.12% 9.12% | AR . fEE
&% KD (%) 8. 00% 8.00% | fA4AR sk D/E 17. 45%
fk4-rb % D/ (D+E) (%) 0. 00% 0.00% | ML 85. 14%
WACC 9.12% 9.12% | Hh4 % 14. 86Y%
FA R IR WAL S B R FT
Figure 16 DCF f&{A# &M
AREEFGRE Gn (%)
WACC (%) 1. 00% 1.50% 2. 00% 2.50% 3..00%
4.85% 85.29 100. 11 121. 89 157.09 223.59
5. 85% 65.26 73.23 83.75 98.29 119. 66
BE R ERFTEFR -11- HAHT MHERE




2009 £ 8 H

Century Securities Inc.

6. 85% 53.05 57.98 64.11 71.93 82.26
7. 85% 44,82 48.15 52.14 56.98 62.99
8. 85% 38.91 41. 29 44,07 47. 34 51.25
9. 85% 34,45 36.23 38.27 40. 61 43, 34
10. 85% 30.97 32. 35 33.90 35.65 37.65
11. 85% 28.17 29. 27 30. 48 31. 84 33. 36
12. 85% 25. 88 26. 717 27.74 28. 82 30. 01
13.85% 23.97 24.70 25.49 26. 36 27. 32
14. 85% 22.35 22.96 23.62 24. 33 25.12
15.85% 20.95 21. 47 22.03 22.63 23.28
AR R IIE SRR T
{BIZ N 8] 5 R AT 7 ARAT R AT 690, Tl 09-11 4844 JRIK 35 4 )
A 1,03, 1.26. 1.48 U. EAAATEAALATAEAL, st MR
HAIRA,
| Reese

1. 28 I EAT@REZE L@ EAT 80%WA Lk, KRR AH Lik
AN
2. ENGFI AR AETE, FEE KD T HRERL;

3. #FRATH

%
B R BRI A 5T AR
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N AHXHPER 300 FEEEKIE 20%0A L

Wik AAXTTPIR 300 FEBBKIEN T 10%~20%2 [l
Hk: AEXVPIR 300 FEHBKIBA T-10%~10%2 [
EH: HEXTYEE 300 TEEERIE 10%24 |
7R B P

BT R MXHPER 300 FE%EkIE 10%EL k;
Hk: AERHPIR 300 FEHEKIEA T -10%~10%2Z 4]
FF AW HEXTYIE 300 FEEEkIE 10524 .
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RS2, FEAK OO TR IR 55 6 ST () H AN BRAEAN o A ) B H i SR A AR i S e A BT 51 R AR AR AT
B AT R MEAN A DT . R B BROCHAA LA AT BE 2> R Rt BITER B A /) BT R AT BRSSP IR BET2E 5, 3B TT
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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