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‘igg;ﬁ(gg) 2;?? FAHERL6TACA, FIHK 45 4%, EE%HTHRFATLEE, BabaHEHL
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RAF, FIBTE 4R 08 SF40.4 BT L.
e O =ALFEAERARNRAFDEELARRAIKERSG 6.4 M EHEE 23.2%. O
gxtakte ) AR ERNE (%) TYLRAIF 26. 8%, FIWEI; S ABE, TERBTFRFAGE B RER, ER
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HAP S RN ERE, H—F @ad] AEN KA A K RH, BT RA.
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I ARRF b E 44 A A @5 F2AF 24.6%, FlWRZ 9.7 Mao s, TE2R2HTHSEMH LRITE. 09
& bR EONG) AR BK PR, T T REERARESE, 2010 £ FL RS EE.,
. - QO A% AE10.1% Rkt 24A0FHE. HERAE TN Rk bt L6 AENE,
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N 2007 2008 2009E 2010E 2011E
. 100 FLPEA (BFL) 1,988.4 2,912.1 3,816.0 4,664.7 5,685.9
* FAPAIGKFE (%) 71.1% 46.5% 31.0% 22.2% 21.9%
s 2 = % 5 88 3 8 8 5 8 FLAE (BHL) 135.8 205.9 438.2 514.9 658.8
#8888 8888888 FAFFIKEE (%) 93.1% 51.6% 112.8% 17.5% 27.9%
M TR T e AR (BAA) 84.3 146.0 304.6 357.6 456.8
AR PFEIERFE (%) 113.4% 73.2% 108.6% 17.4% 27.7%
, ) e s FAFHFE (%) 6.8% 7.1% 11.5% 11.0% 11.6%
(R T 45 AR A AP RILAKD ARILE () 0.263 0.455 0.949 1.115 1.424
09. 08. 05 FRAFF () 2.28 2.74 3.69 4.80 6.23
AT, ML, L2 PE (X) 80.3 46.3 22.2 18.9 14.8
PB (X) 9.2 7.7 5.7 4.4 3.4
TRAARILY 09.07. 30 ROE (%) 11.5% 16.6% 25.7% 23.2% 22.9%
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Q34 2009-2011 FEMIKE A4 0.95 . 111 . 1.42 A BA TN, 5
HETEENFH 22x. 19x. 15x,, BAEAHRER 09 FRhESTAE S 334, kidfz
BHH 26 1%, NEGMERHERE. N8 T 36 AU RNZ T REIRS), M RAE
MT Y KRG A AR L LS, RRGRBAIEME, B UT AGENE) K L8
AT, BN SA LA 2010 FRAFRB, HINARGARAR ORI LT, I
8 KA FE, B b &RATZ 28] “EN a9 FRA.

& 1F RAHE Bk 43T e

BH 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ

EX 2 oN 1,832.87  1,406.79 30.3% | 1,131.48 882.99 28.1% 701.39 61.3%
1K E 30.3% 77.0% -46.7% 28.1% 86.2% -58.0% 33.9% -5.8%
ERIE 23.2% 16.9% 6.3% 24.0% 15.0% 8.9% 21.9% 2.0%
Bk R A 1,407.84  1,169.55 20.4% 860.29 750.29 14.7% 547.55 57.1%
B A Ao B Aa 22.73 13.55 67.7% 20.89 3.01 593.3% 1.83  1040.8%
L 10.1% 7.7% 2.4% 9.4% 5.9% 3.5% 11.1% -1.7%

A 4E R 127.48 61.17 108.4% 78.49 28.79 172.6% 49.00 60.2%
R F 7.0% 4.3% 2.6% 6.9% 3.3% 3.7% 7.0% 0.0%

% 38 4 ) 42.62 29.60 44.0% 22.03 15.84 39.1% 20.59 7.0%

VR 2.3% 2.1% 0.2% 1.9% 1.8% 0.2% 2.9% -1.0%

it 4% A 14.33 17.41 -17.7% 5.82 7.70 -24.5% 8.51 -31.6%
Ve S e 0.8% 1.2% -0.5% 0.5% 0.9% -0.4% 1.2% -0.7%

K7 BALAR K 10.98 6.72 63.4% 5.10 6.72 -24.2% 5.88 -13.4%
IRNAE T Bl 1.02 0.75 36.2% 0.00 (1.08)  -100.0% 1.02 -100.0%
FF AN 15.95 4.29 272.0% 13.03 5.11 155.2% 2.92 347.0%
Ak )58 223.87 113.81 96.7% 151.90 74.66 103.4% 71.97 111.1%
p R 96.7% 81.0% 15.7% 103.4% 74.3% 29.2% 83.8% 19.6%

Bl ) 15 F 12.2% 8.1% 4.1% 13.4% 8.5% 5.0% 10.3% 3.2%

Hay B AN 8.21 9.68 -15.2% 3.27 7.51 -56.5% 4.94 -33.9%

B Bk 2.23 1.86 20.3% 0.87 1.21 -27.8% 1.36 -36.0%
FIAEH 229.85 121.64 89.0% 154.29 80.97 90.6% 75.55 104.2%
B FTAFHL 46.05 25.53 80.3% 32.98 18.32 80.0% 13.07 152.3%
I FEREE 20.0% 21.0% -1.0% 21.4% 22.6% -1.3% 17.3% 4.1%

A 183.80 96.11 91.2% 121.32 62.65 93.7% 62.48 94.2%
Be VHRERE 28.65 13.98 104.9% 22.49 8.29 171.3% 6.16 265.1%
:};ﬁ]g&’“\ B A A 155.15 82.13 88.9% 98.83 54.36 81.8% 56.32 75.5%
sk & 88.9% 100.0% -11.1% 81.8% 92.6% -10.8% 102.8% -21.0%

pEY DS 8.5% 5.8% 2.6% 8.7% 6.2% 2.6% 8.0% 0.7%
HRkA (L) 0.48 0.26 88.9% 0.31 0.17 81.8% 0.18 75.5%

HALRM: FABIERBE AT, Wind 7R
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245 BHA 2006A 2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsi10
L2 N 1,162.3 11,9884 29121 3,816.0 4,6647 56859  465%  31.0%  222%  21.9%
KR 62.0%  71.1%  465%  31.0%  222% 21.9% -24.6% -15.4% -8.8% -0.4%
WIT G 927.5 9625 1,272.7 15809 18182 2,121.4  322%  242%  150%  16.7%
w74 174.7 8295 1,389.6 1,956.3 2,679.3 35645 67.5%  40.8%  37.0%  33.0%

2 N 30.7 189.2 190.7 278.8 167.3 0.0 0.8%  46.2% -40.0% -100.0%
LAEFR 18.8%  17.3%  19.3%  22.9%  21.4%  20.9% 2.1% 3.6% -1.5% -0.5%
Bk R A 9442 1,644.9 2,349.4 2,940.3 3,665.7 4,496.4  42.8%  252% @ 247%  22.7%
2 b B B W Ao 35 14.8 17.8 22.9 27.1 313  20.6%  283% 182%  15.6%
20 R 12.1% 9.7%  11.2%  11.0% 9.9% 8.8% 1.5% -0.2% -1.1% -1.1%
e R 87.1 122.5 205.9 279.3 321.9 346.8  68.1%  356%  15.2% 7.8%
A F 7.5% 6.2% 7.1% 7.3% 6.9% 6.1% 0.9% 0.2% -0.4% -0.8%

% 38 % ) 453 49.6 68.1 95.4 102.6 102.3  37.2%  40.2% 7.6% -0.3%
BRI E 3.9% 2.5% 2.3% 2.5% 2.2% 1.8% -0.2% 0.2% -0.3% -0.4%

W 4% A 8.5 19.9 51.4 458 37.3 51.2 158.3% -10.8% -185%  37.1%
Vg S Y 0.7% 1.0% 1.8% 1.2% 0.8% 0.9% 0.8% -0.6% -0.4% 0.1%

K BALR K 5.5 5.8 9.2 11.1 12.3 141  575% 212%  10.8%  14.6%
INFME T B A 0.0 1.7) 0.7 0.0 0.0 0.0 -141.3% -100.0% NA NA
AN 2.1 6.6 (5.2) 17.0 17.0 15.0 -178.6% -429.5% 0.0% -11.8%

# b F138 70.3 135.8 205.9 438.2 514.9 658.8  51.6% 112.8%  17.5%  27.9%
Hp R 56.0%  93.1% 51.6% 112.8%  17.5%  27.9% -415%  61.1% -952%  10.4%

Bk F 1 6.1% 6.8% 71%  115%  11.0%  11.6% 0.2% 4.4% -0.4% 0.5%
VLTSI T N SN 0.7 7.9 12.6 13.5 15.0 17.0  58.3% 73%  11.1%  13.3%

B B R 1.9 5.7 3.4 3.8 4.0 41  -39.1%  10.2% 5.3% 2.5%
FAPERE i 69.2 138.1 215.1 447.9 525.9 671.7  55.7% 1082%  17.4%  27.7%
R PR 20.0 35.6 43.6 89.6 105.2 1343  22.3% 105.6%  17.4%  27.7%
FJRIFIEFF 28.9%  25.8%  20.3%  20.0%  20.0%  20.0% -5.5% -0.3% 0.0% 0.0%

A F158 49.2 102.5 1715 358.3 420.7 537.4  67.3% 108.9% 17.4%  27.7%
B VHIE AR S 9.7 18.2 25.5 53.7 63.1 80.6  402% 110.7%  17.4%  27.7%
zégg"*\a PR 39.5 84.3 146.0 304.6 357.6 456.8  73.2% 108.6%  17.4%  27.7%
ey 67.7% 113.4%  73.2% 108.6%  17.4%  27.7% -40.2%  35.4% -91.2%  10.3%

HF 1 E 3.4% 4.2% 5.0% 8.0% 7.7% 8.0% 0.8% 3.0% -0.3% 0.4%
KA (L) 0.12 0.26 0.46 0.95 1.11 142  732% 108.6%  17.4%  27.7%

HAFRIR: FATERFFE A, Wind 57
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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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