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BRA (TRE) 0. 91 ISE
AR MK (T hR) 0.23 O KALEAERIKETHILIAFGYE, EARGRKBTHIZL Y FIREA TGS
SH ) 27.36 i b ST T AMOFR B, B AT S AN EAh 13 1%, BAKT 32 8%
FuB AR (1L 70) 6.90

e AR, FH, BATEZRMNAR SAEE T AL 4 2R EBLTHE 6.6 A

5 A BabkE 39.1% KMo —F@Ldh T4HFETILEBLE, A8 RUHBF RARE
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o o 2007 2008 2009E 2010E 2011E
y . FLBA (BHL) 150.4 228.9 312.7 439.9 578.0
BALPANIFKE (%) 48.1% 52.2% 36.6% 40.7% 31.4%

93; 2 9 292 39838 8 85 30 FLAE (FHL) 40.7 51.5 53.0 67.7 84.9
s 888888888883 FAFFIKEE (%) 66.4% 26.8% 2.9% 27.6% 25.4%
PRSI T T AR (BAA) 37.6 45.8 485 61.7 77.3
AR PFEIERFE (%) 58.2% 21.9% 5.7% 27.3% 25.4%
AL AT E (%) 27.0% 22.5% 17.0% 15.4% 14.7%

Rk E () 0.414 0.504 0.533 0.678 0.850

BRAFF () 2.79 3.15 3.68 4.36 5.21

PE (X) 72.7 59.7 56.5 44.3 35.4

PB (X) 10.8 9.6 8.2 6.9 5.8

ROE (%) 14.8% 16.0% 14.5% 15.6% 16.3%
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QO 2BRBRHMFEEERCBELEFLBE, HTRAKRSFTN, FLFREHRAT
AR 2 — A T 07 Fdalhdf 2% WA 205 6948 A1, 09 5 F) 1838 1% RAKT 40%,
2010 4F KT 60%, 2011 AT 80%, HRATVIAA MEAGHIDFA B E A5 % BB
FFR K, AERR “+—47 %uzlﬂﬂzmmwmf;%ii%ﬁwijkguéﬁﬁbi
T, NEAHBAERKIVFZINRNLEEY, BV TH KA K iEne] by h T4
W E R FAE.

QO  Fitans) 2009-2011 FERALE A4 0.53 7T, 0.68 T, 0.85 T, stEshATRE
2AA 5Tx. 44x. 35x, BPAEH RG] RE——REEZTF ML LT NG, B

Mgk, B ATEERKFB RS, EREATas] P eZ PR,

% 1. 4b3 238 5 5 b gtk
LV 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ
ELX LN 146.52 104.18 40.6% 66.97 66.74 0.3% 79.56 -15.8%
R R 40.6% 44.0% -3.4% 0.3% 59.5% -59.2% 112.5% -112.2%
EXE 32.8% 44.2% -11.4% 38.3% 42.0% -3.7% 28.2% 10.1%
B EA 98.49 58.15 69.4% 41.34 38.73 6.7% 57.15 27.7%
B Ak B AR Ao 0.85 0.69 24.3% 0.70 0.67 4.8% 0.15 364.8%
l?]/iz]ﬁ;/%];‘%ﬁ 13.9% 15.0% -1.1% 15.5% 9.8% 5.7% 12.6% 2.9%
AE # R 8.78 7.14 22.8% 473 3.24 45.8% 4.05 16.7%
HE A F 6.0% 6.9% -0.9% 7.1% 4.9% 2.2% 5.1% 2.0%
E %R 11.73 9.41 24.6% 5.73 3.98 44.0% 5.99 -4.4%
BE A E 8.0% 9.0% -1.0% 8.6% 6.0% 2.6% 7.5% 1.0%
43 ) (0.09) (0.94) -90.5% (0.09) (0.66) -86.8% (0.00)  3251.5%
Vg S -0.1% -0.9% 0.8% -0.1% -1.0% 0.9% 0.0% -0.1%
T = BAEAR K 2.04 1.64 24.4% 0.43 1.64 -73.7% 1.61 -73.2%
A FE T B 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
2 b F) 38 24.73 28.09 -12.0% 14.12 19.13 -26.2% 10.60 33.2%
J K & -12.0% 63.1% -75.1% -26.2% 91.1% -117.3% 18.3% -44.5%
/2 DL 16.9% 27.0% -10.1% 21.1% 28.7% -7.6% 13.3% 7.8%
Jny I 1.89 0.73 157.7% 1.04 0.01  14694.2% 0.85 21.8%
B Blksh ok 0.00 0.00 -62.4% 0.00 0.00 96.1% 0.00 NA
)98 %5 26.61 28.82 7.7% 15.16 19.14 -20.8% 11.45 32.3%
B BRAZH 4.01 6.75 -40.7% 2.18 5.22 -58.3% 1.83 19.1%
S [ B 1R 15.1% 23.4% -8.4% 14.4% 27.3% -12.9% 16.0% -1.6%
HAVE 22.60 22.07 2.4% 12.98 13.92 -6.7% 9.63 34.9%
B VEEARA (0.02) 0.00 NA (0.02) 0.00 NA 0.00 NA
;);f;;ﬂ/&w‘l PR A 22.63 22.07 2.5% 13.00 13.92 -6.6% 9.63 35.1%
SR F 2.5% 46.8% -44.3% -6.6% 60.2% -66.7% 18.1% -24.6%
PEY TP 15.4% 21.2% -5.7% 19.4% 20.9% -1.4% 12.1% 7.3%
Bk B () 0.25 0.24 2.5% 0.14 0.15 -6.6% 0.11 35.1%
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P35 BAA 2006A  2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsi0

21T N 101.5 150.4 228.9 312.7 439.9 578.0 52.2%  36.6%  40.7%  31.4%
o 15.7%  48.1%  52.2%  36.6%  40.7% = 31.4% 41%  -15.6% 4.1% -9.3%
M5 B BN L AT Ak 63.0 88.9 131.4 144.5 170.5 204.6 47.7%  10.0%  18.0%  20.0%

b7 S 3% | 0 4 A 38.1 60.3 97.5 168.2 269.4 3734 61.6%  725%  60.2%  38.6%
BAEFE 413%  41.2%  39.9%  33.8%  31.7%  30.5% -1.3% -6.1% -2.1% -1.2%
2R A 59.6 88.4 137.5 206.9 300.3 401.5 55.6%  50.4%  452%  33.7%
B A B AR Ao 1.3 1.6 1.9 3.3 4.6 6.1 21.3%  71.1%  40.7% = 31.4%
K15 15.6%  12.5%  153%  14.6%  14.1%  13.6% 2.8% -0.7% -0.5% -0.5%
A2 55 ) 5.1 8.7 175 21.3 28.6 353 101.9%  21.4%  345%  23.3%
R F 5.1% 5.8% 7.7% 6.8% 6.5% 6.1% 1.9% -0.9% -0.3% -0.4%

510 o 11.2 10.9 19.6 24.4 32.1 40.5 79.6%  246%  31.7%  26.0%

B I H I E 11.1% 7.2% 8.6% 7.8% 7.3% 7.0% 1.3% -0.8% -0.5% -0.3%

W %% (0.5) (0.8) (2.0 0.1 1.3 2.9 1495% -104.7% 1306.9% 119.0%
Ve Sk -0.5% -0.5% -0.9% 0.0% 0.3% 0.5% -0.3% 0.9% 0.3% 0.2%

P 7= BAEAR K 0.4 1.0 2.8 3.8 5.3 6.9 179.7% 33.5% 40.7% 31.4%
KRB E AN A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
AN 0.0 0.0 0.0 0.0 0.0 0.0 -100.0% NA NA NA
2k A58 24.4 40.7 51.5 53.0 67.7 84.9 26.8% 2.9%  27.6%  25.4%
1R F 473%  66.4% = 26.8% 2.9%  27.6%  254% -39.7% -23.8%  24.7% -2.2%

e Z P ES 241%  27.0%  225%  17.0%  15.4% 14.7% -4.5% -5.6% -1.6% -0.7%

Jme B WA 15 3.4 2.7 4.0 5.0 6.2 -20.9%  47.4%  25.0%  24.0%
B walksh ok 0.0 0.1 0.1 0.1 0.1 0.1 -11.8%  89.4% 0.0% 0.0%
F78) E 5 26.0 44.0 54.2 56.9 72.6 91.0 23.1% 51%  27.5%  25.4%
R PTG 2.2 6.4 8.4 8.5 10.9 13.6 30.0% 22%  275%  25.4%

L PR 85%  146%  154%  150%  15.0%  15.0% 0.8% -0.4% 0.0% 0.0%

A 23.8 37.6 458 48.4 61.7 77.3 21.9% 56%  27.5%  25.4%
B VEBRATE (0.0 0.0 0.0 (0.1) 0.0 0.0 NA NA -100.0% NA
ﬁ;ﬁﬂ&.\ AIHA % 23.8 37.6 45.8 485 61.7 77.3 21.9% 57%  27.3%  25.4%
KK E 486%  58.2%  21.9% 57%  27.3%  254% -36.3% -16.2% = 21.6% -2.0%

e IS 23.4%  25.0%  20.0%  155%  14.0% 13.4% -5.0% -4.5% -1.5% -0.6%
ARk # (L) 0.26 0.41 0.50 0.53 0.68 0.85 21.9% 57%  27.3%  25.4%
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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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