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ATRAREM TR Z, AALEASS L, FRATLALEZIVFREIRE, EMT
LmissER, EEARHEH AATHEARXTBFEA TITHE, 2daafFeyitik, 7
Ab s BB AR AT, O8] FE LI EOABAK A R (R L gt 2 10 42 PE X)) HAF R
ATk, EASKREA. BBRKTR, BRT NG EETMARA “GR—IGHELSHIIR
FRAER" KRS, ENH YOI A LAZ R LEEMT, 35 RK7 KM, £
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WE R T AT LGRERRAIES, Eiad AL T 2004 55, EMFA 597
7, 08, 09 R FH 52 Fu. 926 A, 09 FF5MREITEHTERIALY
A 5 E, 09 FELIHG ENEAEAKREY mA S bk, EELEREERT
TR EEE R, NEKTFRELYG, TEZRTUATEAFTEGEEL: (1) FRE5L
g B AR AR TR E AL, (2) N MRELANHARLIEIRS, BT
AL FRELAGWMRZE; (3) 8 LT E e amibaon 4t R R EFF R
T, GRERSRILT 82T HF R A E S,

Mg & R, o b GRIERES LI, B AT RA N 8] B IROK B 69 R KT 30,
BRAEBAFOR, 2010 Fo 3] G RTRIAG T REME R A TRHEHOBRLS . %
AR W 5 REAR B 38 KA BIR KR . AR i, HARERX=ZFaRE, M
1+ 2010-2011 HFHRALE A A 0.47 7T, 0.66 T, ShAETEEH 63x. 45x, 4
3] “HHT HTRA,

EX P ko

2007 2008 2009 2010E 2011E
BUMAN (FHA) 234.8 409.3 604.1 944.6 1,273.0
TP KE (%) 88.8% 74.4% 47.6% 56.4% 34.8%
TAAE (FHAL) 53.4 85.9 101.6 211.1 298.7
TAAVEERE (%) 167.7% 60.7% 18.3% 107.7% 41.5%
AFE (B HA) 58.2 68.1 84.6 157.6 2233
FAAEKRE (%) 147.2% 16.9% 24.3% 86.3% 41.7%
TAFEE (%) 22.8% 21.0% 16.8% 22.3% 23.5%
ROk HE (L) 0.17 0.20 0.25 0.47 0.66
BRAFF (L) 0.46 0.74 0.99 1.46 2.12
PE (X) 172.9 148.0 119.1 63.9 45.1
PB (X) 64.9 40.6 30.3 20.6 14.1
ROE (%) 37.5% 27.4% 25.4% 32.1% 31.3%
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% 61.6
&, AL 24.1
LALZRENS 38.7
LB FE 37.9%
R A 77.2
B AL B e 4.7
H 5] 5 AT & 17.6%
LS 14.3
R E 11.5%
EEE A 6.6
BT F 5.3%
W% 5% A 0.9
T} 5 5 # 0.7%
F 7 BALR K 0.7
AAMME K B F A 0.0
Eeaiw Ji & 0.0
& A5 20.0
Bl A1 F 16.1%
PRS2 N N 3.1
e Bk E 0.0
EAREESE 231
R PTARAL (0.5)
Z [ AR AL -2.0%
b b 23.6
e VHRAEBA 0.0
V28 T B8 BT A A 4 236
A8 '
KR
A F 19.0%
H RS (L) 0.07

2007A 2008A 2009A
234.8 409.3 604.1
88.8% 74.4% 47.6%
106.1 229.8 201.6
82.8 107.6 279.9
27.9 70.0 1245
45.7% 53.7% 46.3%
1275 189.4 324.7
9.0 15.1 26.4
18.4% 23.9% 22.4%
26.7 63.1 88.3
11.4% 15.4% 14.6%
13.1 25.6 36.5
5.6% 6.3% 6.0%
3.4 9.0 105
1.5% 2.2% 2.1%
15 20.0 13.4
0.0 0.0 0.0
0.0 (1.3) @.7)
53.4 85.9 101.6
167.7% 60.7% 18.3%
22.8% 21.0% 16.8%
4.9 42 155
0.0 6.1 1.7
58.3 83.9 115.5
0.1 15.9 31.4
0.2% 18.9% 27.2%
58.2 68.1 84.0
0.0 0.0 (0.6)
58.2 68.1 84.6
147.2% 16.9% 24.3%
24.8% 16.6% 14.0%
0.17 0.20 0.25

2010E 2011E 08vs07
944.6 1,273.0 74.4%
56.4% 34.8% -14.5%
400.0 581.0 116.6%
404.8 510.0 30.0%
139.8 182.0 150.6%
46.6% 47.0% 8.1%
503.9 675.1 48.5%
9.4 12.7 66.4%
20.3% 19.5% 5.4%
134.1 176.9 136.1%
14.2% 13.9% 4.0%
54.8 67.5 95.2%
5.8% 5.3% 0.7%
2.8 3.8 161.2%
0.3% 0.3% 0.7%
28.3 38.2 1255%
0.0 0.0 NA
0.0 0.0 NA
211.1 298.7 60.7%
107.7% 41.5% -107.0%
22.3% 23.5% -1.8%
4.0 4.0 -15.0%
5.0 5.0 NA
210.1 297.7 43.9%
52.5 74.4 NA
25.0% 25.0% 18.8%
157.6 223.3 16.9%
0.0 0.0 NA
157.6 223.3 16.9%
86.3% 41.7% -130.3%
16.7% 17.5% -8.2%
0.47 0.66 16.9%

09vs08 10vs09 11vs10
47.6% 56.4% 34.8%
-26.8% 8.8% -21.6%
-12.3% 98.4% 45.3%
160.2% 44.6% 26.0%
77.8% 12.2% 30.2%
-7.5% 0.4% 0.3%
71.5% 55.2% 34.0%
75.4% -64.2% 34.8%
-1.5% -2.1% -0.8%
39.9% 51.9% 31.9%
-0.8% -0.4% -0.3%
42.6% 50.1% 23.2%
-0.3% -0.2% -0.5%
16.0% -72.9% 34.8%
-0.1% -1.8% 0.0%
-33.0% 111.5% 34.8%
NA NA NA
109.6% -100.0% NA
18.3% 107.7% 41.5%
-42.4% 89.3% -66.2%
-4.2% 5.5% 1.1%
271.5% -74.1% 0.0%
-72.8% 201.2% 0.0%
37.5% 82.0% 41.7%
98.0% 67.1% 41.7%
8.3% -2.2% 0.0%
23.4% 87.5% 41.7%
NA -100.0% NA
24.3% 86.3% 41.7%
7.4% 62.0% -44.6%
-2.6% 2.7% 0.9%
24.3% 86.3% 41.7%
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EicHe Attractive: A K 6 A A ATk F8HAF 50 5 0P iR 300 F54%
d In-Line: AR 6 S A AT kd5405 PR 300 F5404F-F
=i#  Cautious: AR 6 A AT k48 245 3640 )P IK 300 454k
=, KREPHK
EA  Buy: KK 6 AN A PR HKRE > 20%
¥#  Outperform:  FALAKREK 6 A~ A R #KME A 10% - 20%
il Neutral: IR K 6 A A A #KE A -10% - +10%
BEF Sl T AR 6 A BM3kta>10%
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