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(2010.03.11) FliEA (BHL) 2007A 2008A 2009A 2010E  2011E  2012E
(BHRERSE-F LR Tl 308.73 439.42  680.48 1,008.65 1,396.58 1,738.88
(002221.52): LPG ERXE A%,  YoY (%) 67.63% 42.33%  54.86%  42.78% 37.33%  24.36%
T EMIRHTE) (2010.01.29) 2L A 65.38 107.15 205.55 325.74 46166  576.03
(RASMELEEE— HOSNE Yo (%) 117.47% 63.88%  91.84% @ 58.47% 41.73%  24.77%
B VS HRFRESN, “REMNET 2 g FEAG S 4073 87.89 = 179.61  277.01  390.50  485.57
MELRBAL? ) (2009.11.17) EPS 0.35 0.77 1.56 2.41 3.40 4.23
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2007A
9,360
586.9%
30.3%
6,097
3,263
34.9%

19,895
22.1%
64.4%
14,956

4,939
24.8%

887
514.4%
2.9%
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67.4%
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-32.2%
0.1%
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-90
-207.0%
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2008A
11,416
22.0%
26.0%
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4,581
40.1%
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38.4%
62.7%
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126
32.0%

722
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10,859
42.4%
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44.2%
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2010E
44,083
72.0%
43.8%
18,074
26,009
41.0%

37,372
10.0%
38.5%

27,655

9,717
26.0%

14,226
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14.1%
9,247
4,979
65.0%
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25.0%
0.8%
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4,979
50.0%
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2011E
61,786
40.2%
44.6%
24,759
37,027
40.1%

42,977
15.0%
32.2%

32,233
10,744
25.0%

27,029
90.0%
19.5%
17,569

9,460
65.0%

934
20.0%
0.7%
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79,589
28.8%
46.3%
31,503
48,087
39.6%

49,424
15.0%
29.8%
37,068
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25.0%
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30.0%
20.4%
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i H -+ R AR $4s 2006A 2007A 2008A 2009A 2010E 2011E 2012E
B % &

ZEPN 7 7 1,151 5,123 8,080 12,525 17,534 21,918 24,110
PEGNE-£< S % / 345.2% 57.7% 55.0% 40.0% 25.0% 10.0%
VS £ RE & A % 84.5% 54.7% 70.8% 48.9% 39.8% 35.5% 30.3%
ESUES % 37.7% 39.9% 40.2% 43.5% 42.0% 41.0% 40.0%
)2 52 & -3

ZEPN 7 7 101 2,749 3,081 12,600 19,530 31,248 43,747
PNIG ik % / 2628.4% 12.1% = 308.9% 55.0% 60.0% 40.0%
VS % F X &N % 7.4% 29.4% 27.0% 49.2% 44.3% 50.6% 55.0%
ERAUES % 48.1% 37.6% 42.0% 42.0% 42.0% 41.0% 40.0%
RRREGE AR &

2N 7 7 111 1,487 255 509 1,019 1,121 1,233
E N+ 3 % / 1238.6% -82.9%  100.0% = 100.0% 10.0% 10.0%
VS % AR &I % 8.2% 15.9% 2.2% 2.0% 2.3% 1.8% 1.5%
EF LS % 41.5% 12.1% 15.7% 14.0% 25.0% 30.0% 30.0%
Y S

ZEPN 7 7L / / / / 6,000 7,500 10,500
BN iR % / / / / / 25.0% 40.0%
VS % AR &I % / / / / 13.6% 12.1% 13.2%
EUES % / / / / 38.0% 38.0% 38.0%
W E & B A At

2PN 7 16,293 19,895 27,531 33,974 40,769 48,107 55,324
Pt N £7 S % / 22.1% 38.4% 23.4% 20.0% 18.0% 15.0%
VS Z ik Bk % 88.5% 64.4% 62.7% 49.9% 40.5% 34.7% 32.2%
Bl R A 7 12,572 14,956 20,618 24,885 30,169 36,081 41,493
ERIER 7 7 3,720 4,939 6,914 9,089 10,600 12,027 13,831
EFAES % 22.8% 24.8% 25.1% 26.8% 26.0% 25.0% 25.0%
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x 3: BA N EZERIR CGHEF LLEERE SRR

o H AL SR B AR S $4s 2006A 2007A 2008A 2009A 2010E 2011E 2012E
RE RGeS

ZEPN 7 358.4 549.5 595.4 679 747 860 988
PEGNE-£< S % 53.3% 8.4% 14.1% 10.0% 15.0% 15.0%
VS + AR &N % 2.2% 2.8% 2.2% 2.0% 2.0% 2.0% 2.0%
Bl R A 7 249 358 356 401 441 516 593
ERIER 7 7 109 192 239 279 306 344 395
EFAES % 30.5% 34.9% 40.1% 41.0% 41.0% 40.0% 40.0%
Both4h & b 4

ZEPN 7 7 15,934.1 @ 19,345.6 = 26,936.1 33,295 36,624 42,118 48,435
M i % 21.4% 39.2% 23.6% 20.0% 18.0% 15.0%
VS # AX &N % 97.8% 97.2% 97.8% 98.0% 98.0% 98.0% 98.0%
ERIT W 7 7 12,323 14,626 20,281 24,484 27,214 31,717 36,475
ERIER 7 7 3,611 4,719 6,655 8,810 9,410 10,401 11,961
EFAES % 22.7% 24.4% 24.7% 26.7% 25.7% 24.7% 24.7%

RS B b AR R At

ZEPN 77U 16,293 19,895 27,531 33,974 37,372 42,977 49,424
BN ik % 22.1% 38.4% 23.4% 10.0% 15.0% 15.0%
VS Ziak N % 88.5% 64.4% 62.7% 49.9% 38.5% 32.2% 29.8%
RN 7 7L 12,572 14,956 20,618 24,885 27,655 32,233 37,068
I 77 7L 3,720 4,939 6,914 9,089 9,717 10,744 12,356
ESIES % 22.8% 24.8% 25.1% 26.8% 26.0% 25.0% 25.0%
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FlAE (BFA) 2007A 2008A 2009A 2010E
RV TN 308.73 439.42 680.48 971.59
Bk R 215.34 290.37 422.97 591.32
& b Ao B W Am 2.92 2.48 6.94 10.20
A8 TR 12.86 19.47 23.66 33.52
S 3% A 7.27 14.34 17.07 24.29
W43 A 2.96 5.54 4.21 -12.00
= RAEAR A 2.21 1.39 1.61 0.00
BRI 0.21 1.32 1.54 1.00
2 b F) 7 65.38 107.15 205.55 325.26
DRI TSN 1.99 5.81 9.10 9.00
F)78 6B 67.37 112.96 214.65 334.26
4344, 21.24 22.74 31.84 50.14
A 46.13 90.22 182.81 284.12
VHEERR B 5.40 2.33 3.20 7.10
V3 & T/ 5) %A 40.73 87.89 179.61 277.01
HFRIEANKE () 0.35 0.77 1.56 2.41
Tk R 8 S HIRE, A WHE A AR R BT
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2011E
1,334.27
792.88
14.01
46.03
33.36
-12.00
0.00
1.00

461.00
9.00

470.00
70.50
399.50
9.00
390.50
3.40

2012E
1,659.25
980.90
17.42
57.24
41.48
-12.00
0.00
1.00

575.20
9.00

584.20
87.63
496.57
11.00
485.57
4.23
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