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9,442 F 7, B ELBE K 17, 2%, )3 B BN 5] B AT £ 694408 8, 753 7 7L, Bl kb & 11. 7%,
A ARARILE 0.78 7,

FUE KRG RE L2 mKTHTHER. HLFFLEFTHEE.
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2B BT & e AER I K Y 0%, N8 2 ERBFEE TR, RAFERIT LS RERT
L ARE AR, b FEER 00 FREAT S, 28 wap LI Hh, 250
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Yk 2009-2011 BN A 0.80 /L. 0.99 T, 1.26 TEEAITR, stEehE
TARENSRH 5642, 45 4%, 35 4%, EAKFERARD . BAVETAE) GRS IAIE K
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2007 2008 2009E 2010E 2011E
LA (FFHA) 233.5 262.6 314.1 399.5 509.2
FARAITRKFE (% ) 42.8% 12.5% 19.6% 27.2% 27.5%
TLAE (FHT) 83.1 80.6 105.7 131.0 167.7
B AT KE (Y ) 29.8% -3.1% 31.2% 23.9% 28.1%
AFE (BB L) 63.3 78.4 89.0 110.2 141.1
FFIIEKFE (%) 26.4% 23.8% 13.6% 23.8% 28.1%
A FTTE (% ) 35.6% 30.7% 33.6% 32.8% 32.9%
HRKHE (L) 0.566 0.701 0.796 0.986 1.262
BIAERE (L) 1.47 4.78 5.57 6.56 7.82
PE (X) 78.2 63.2 55.7 449 35.1
PB (X) 30.1 9.3 8.0 6.8 5.7
ROE (%) 38.4% 14.7% 14.3% 15.0% 16.1%
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. AR
7% Attractive: TR A K 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: AR 6 A AT LI585 PR 300 45 44-F
E#  Cautious: TR K 6 A A AT L35 HAF 304 )P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PERAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
- AR

IR KT AR 8] AR PT B AR AN T3 69 8 TF FbE 3 K 3R AR B 6G F0AF, 2 AN 8) R AR
AR SX AT ey AR A T AT RAIE. RIS R RA R AAN RERAE. LE. o
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BT 8 AH R — K BH AR 4k tiRE . ARETRAN A IR ZG TR TR FREET L R T L —
B, BORKIEANE BB — LA R LA X B A RIREBOPH L FE . ARE F 4 EFe R R M R
B ARSI RABRIEAEI, AN S RIS T 69 A B R AR A UUR AT 4R,

RIRE B R L AN R R P R EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR L), FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 KIRE AT
AAZ @ 2T RS A P 6915 8,

AAREANT “RIBAESH FRFTAENE)” TR, REARNE] HEIBTAR, EFTATFS RIRE FATEATH
KeqBin. A4, AU, LA A,

FREAA TRFTAENE) 2 F BHE R A ENSTRIEAZEIM, RN ALSBE R XKETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARERIESES.
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