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B F 25 26 43 48 70 106 142
EE)S 6 4 7 9 17 31 45
WK -2 3 8 14 14
+ &5 19 22 36 39 53 75 97
K 3 14 14 22 22
HBE NEaR (FF7K) 1,867 1,727 2,787 3,211 5291 8631 11971
PP (FA) 0. 47 0.81 1.15 0.49 1.29 1. 42 1. 56
ror 72. 344 41. 98% 12% 10% 10%
HEER (FAL) 871.78 1,398.95 3,193.70 1,575. 65 6814. 81 12228. 40 18656. 56
ror 60. 47% 128. 29% 113. 384 79. 44% 52.57%
WEREEHLE 12. 00% 12.00% 15.32% 13.72% 23. 31% 26. 36% 27.23%
NEHF 161 247 349 382 410 494 578
K 86 102 33 28 84 84
NE@R (FFK) 10, 126 15,157 20, 854 23,208 26568 36648 46728
mEE  RFHEE (FA) 0.51 0.55 0.75 0. 39 0.83 0. 92 1. 06
ror 7. 84% 36. 364% 10% 12% 15%
HELH (F L) 5,193.62 8,358.84  15,701.58 9,084.98 | 21918.60 33862. 75 49653.17
B & B E 71. 49% 71. 70% 75. 30% 79.13% 74.98% 72.99% 72. 48%
MESEE 186 273 392 430 480 600 720
ror 46. 77% 43. 59% 22. 45% 25. 00% 20. 00%
HAPN (FA) 1,199. 41 2,159. 06 2306. 38 820. 49 500 300 200
HERBAV (FR) 7,264.81  11,916.85  21,201. 66 11,481.12 | 29,233.41  46,391.15  68,509. 74
ror 64. 04% 77.91% 37.88Y% 38. 69% 47. 68%
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Figure 29 Z4|Fm|

8 LW, R RE T A A ) JE M KRS AR, AP
SR AT Fak K, ARk 2-3 NS A AR 4 Sk AR,
it 2009-2011 I ELIN 2. 93, 4. 64, 6.85 104, SIAF)H
3599. 63 L. 5872.08 /L. 8776. 37 75 7, $eih/s aq& NN 05 A
0.54 7T, 0.88 L. 1.31 7L, HATRMAZ FIshASTAELS A 93.9
£, ST.64%. 38.74%

(45 F ) 2006 4 2007 4 2008 4 2009E 2010F 2011E
—. A 7,264.81  11,916.85  21,201.66 29,233.41  46,391.15  68,509. 74
Bl A A 5,167.97 7,691.17  11,625. 83 15902. 97 25051. 22 36858. 24
EA)F 28. 86Y% 35, 46% 45.17% 45. 604 46. 00% 46. 204
B WA A B 25.96 34. 02 105. 42 175. 40 278. 35 411. 06
HEFA 1,109. 03 1,908.79 3,673. 81 5115. 85 8118. 45 11989. 20
HE R FE 15.27% 16. 02% 17. 33% 17.50% 17.50% 17.50%
& 32 5% R 334. 06 546. 06 2, 380. 46 3215. 67 5103.03 7536. 07
g 4. 60% 4. 58% 11. 23% 11. 00% 11. 00% 11. 00%
W 49 81.16 88.79 8. 92 0 0 0
Vg i 1.12% 0. 75% 0. 04% 0. 00% 0. 00% 0. 00%
B BALIR & 36. 26 -31.23 72.37 16 0 0
FFNE -16.24 0 0 0
=. FLAA 510. 37 1,679.25 3,318. 61 4,807. 51 7,840.10  11,715.17
PITEE-SI 2V SN 20.5 17. 36 233. 81 360 0 0
B s b 12 14.12 151. 65 360 0 0
=. AEEH 518. 87 1,682. 49 3,400.77 4,807. 51 7,840.10  11,715.17
P A3H 204. 36 584. 42 849.78 1201. 88 1960. 03 2928.79
Y HIR R A -0.25 2.13 4.43 6 8 10
v, HA)E 314.76 1,095. 94 2, 546. 56 3,599. 63 5,872. 08 8,776. 37
roy 248. 18% 132. 36% 41. 35% 63. 139 49. 46%
B R 6700 6700 6700 6700 6700 6700
BRIk 0.05 0.16 0.38 0. 54 0.88 1.31
Ay T Y
Figure 30 FJATik k238 f6544
EFaE 091202 R £rS o
2009E 2010E 2011E 2009E 2010E 20118
REE 22.68 0.63 0.79 0.99 36. 00 28. 71 22.91
IR 23.45 0.69 0. 86 1. 11 33.99 27.217 21.13
£ FHBAR 24. 39 0.63 0. 84 1. 07 38.71 29. 04 22.79
E X 25.79 0.57 0. 74 1 45.25 34. 85 25.79
TERY 44,12 0.96 1.22 1. 51 45.96 36.16 29.22
34 39.98 31.21 24. 37
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1. # s BJE 6932 AKX T -5 R 2T N%

Aok TPO SA%T B 473040 31 5 B JE 2 /N 5) W 3 S AR
it LA Z I, o BT S5 S) AR A LB A BN 327
Ak HHBR A AT LB E AR, TR, e
MM I, B R KRR AAE TR LB RE R,

2. ABJEARECE K@ A ke R e
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HEEIES BRI Fhwt -

it BB

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 .

AR A G BRIET ATFEORE, 3R A0 X L85 B HERA VAN e B E A EAR AT ORAIE o R P H i Y AR
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
RE NI LE 0y w] SR A B R (B BR ARAT 55 R 55 Al il OB 424 25 T A

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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