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10 140 TAEN (BFL) 947.53 1,099.97 1,120.00 1,320.00 1,585.00
7 120 TLBRAIERE (%) 24.64% 16.09% 1.82% 17.86% 20.08%
15 100 TAAE (BHA) 38.68 32.66 45.28 55.48 75.88
13 8 A AEE R E (%) -3.78% -15.56% 38.64% 22.52% 36.77%
n & FAVE (BHA) 26.48 23.54 43.10 52.98 70.50
° © AR RE (%) -3.20% -11.11% 83.10% 22.92% 33.07%
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co oS m R m FERA R (L) 476 4.98 5.11 5.23 5.82
e, PE (X) 55.53 62.47 34.12 27.75 20.86
PB (X) 2.76 2.64 2.57 2.51 2.26
EV/EBITDA (X) 52.75 59.34 32.41 26.37 19.82
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BN (F % )
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B A LA B W Aa
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2007A
947.53
947.53
24.64%
910.08
775.32
18.17%
2.66
74.45
36.57
15.71
13.37%
5.39
0.00
1.24
38.68
-3.78%
2.09
1.24
39.52
13.04
33.00%
26.48
0.00
26.48
-3.20%
112.00
0.24

2008A
1,099.97
1,099.97
16.09%
1,062.60
896.46
18.50%
3.18
91.64
37.02
25.64
14.03%
8.65
0.00
-4.70
32.66
-15.56%
111
2.70
31.07
7.53
24.24%
23.54
0.00
23.54
-11.11%
112.00
0.21

3Q2008
789.41
789.41
23.55%
757.06
648.43
17.86%
1.92
55.79
26.01
19.43
12.82%
5.47
0.00
0.00
32.36
0.10%
0.95
2.33
30.97
8.56
27.64%
22.41
0.00
22.41
1.30%
112.00
0.20

3Q2009
787.35
787.35
-0.26%

632.96
19.61%
3.04
61.83
32.52
15.76
13.99%
6.39
0.00
0.39
35.23
8.88%
7.12
1.04
41.31
7.21
17.45%
34.10
0.00
34.10
52.17%
112.00
0.30

2009E 2010E 2011E
1,120.00 1,320.00 1,585.00
1,120.00 1,320.00 1,585.00
1.82% 17.86% 20.08%
1,074.72 1,264.52 1,509.12
904.00 1,068.00 1,285.00
19.29% 19.09% 18.93%
3.87 4.62 5.62
89.00 98.00 112.00
47.35 57.40 64.00
24.00 30.00 36.00
14.32% 14.05% 13.38%
6.50 6.50 6.50
0.00 0.00 0.00
0.00 0.00 0.00
45.28 55.48 75.88
38.64% 22.52% 36.77%
9.52 10.00 12.50
3.50 3.00 4.20
51.30 62.48 84.18
8.20 9.50 12.68
15.98% 15.20% 15.06%
43.10 52.98 71.50
0.00 0.00 1.00
43.10 52.98 70.50
83.10% 22.92% 33.07%
112.00 112.00 112.00
0.38 0.47 0.63
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#H  Attractive: AR K 6 AN A AT k48 545 56 7 P IR 300 F54%
Gl In-Line: AR 6 A AATLIEHE PR 300 48 54F-F
E#  Cautious: TR & 6 AN A AT kA5 545 504 /P IR 300 F54%
. REIRA

A Buy: AR 6 /A MK > 20%

¥¥  Outperform:  FHAIRK 6 A A AN A 10% - 20%
4 Neutral: TR K 6 A A BRAN IS A -10% - +10%
B Sell: KK 6 A BN #LE>10%
NN
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F 64 UL, & Fe A EAL R BRAF R N AAR TS Bk BLRIRE B B i e AT e F B, AN E) T R R R b b KRS
BT 8 FH AR —HBA TR 560RE. ARESTHRE NI B Z G Em TR FREEEF LR TA—
B, BURXIEANGHE — AT B X B AR RAE BT LFE. ARE T 4930, EFe 5 R A AL
A A AAS A RAIRE AL, AN TahIRE 69 A St R AR EBUMUR AR 1T 4R AR,

AR §AELLANWFERE P Bt MAL, BiZFHEE P At LA RFRMAIRSE
BARE AR T HV 7. EREAKFILT, AN 6 RBEIM T LA RS F 35 B9 8) BT A AT 09 E 45T
R, FTHAE NG EARMSRETIRME S A2 RIRS, A3 6 A TEMAM A AT H5 7 AIR2E AT
AN LET BRALA L+ 6915 &,

AIRERAT “HRIBIERA RAFTAENE” FTH, REANE) P @I, AT AT AIRE SATEAT
KeqBin. A4, P, REASET]A.

FBESA TR 8] &2 F BN A HOR M A RIEAZ ENM, BATREAL VB FIREE ) KIEKH,
HEIEFARKE S E L FHAFEAAD L TN GIELAZEIM, ZEHLIFFIESF.
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