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BRBRRAAF B HZE OTC ok, Fi558 AL RKERER, &M, 2L
—R LRI E AN B, REEMETATH AR AGIE: TR A LN
5], 2010 R3] R RR 0945 .8, LMAIZZ KRBT HIAIR, £eTFTERLUH,
BAHEEE REF K.

o 1. Fad), BFARER: KR —AFAE), RIesih. BKFHRE: 7
AR TAHE R IEAR; ahaLEOHEARRTHIETS, REH
RARIRAB R TRF, ARBKEEARATRRS, (22EFFTHT.

0 2. REDLAEMK, ERNGIEET THRATEERE: 2 NERAHEEZR I
BK, 2R FE, A— MRl EEe)bh, 22 THRAERE—— KA
ER. RENZE. “MRAR , ZHAM0 243 iR TRBESAET AR,
ERATE KA £ R, ik Tafaa) eI, BRERARATR 5+, X
T A R FEEA.

0 3. 3] B AT EIg 69455 28] ART R —/ bR 269 OTC 3], "2 fe.
Y CARN FAbii, FAT BT OTC Rl o9 RKMEFRIRAK; #7177 B4R
Sl R AL T B, aE AR RARY, AT e R T RN, Bk,
A3t E R RKETHTF RS, kggk-Sm L 20%-30%. &£M11, 2
T EE N E AN B, —ERNETRTHREGIE: B R4 OTC
¥R T HL, LT B SRARF RS R IMEFS, HRXZ—A
Lopit 10 1289 KbAr (AR OTC ALk 77 25 69 AT A F| W7 22 i LR A B 354
69 (M B RIREIRED ). 8] Akay b gdgik , £A169 TN~ 2010 4--2012
FHAE A0% A, RKMRIF, 2010 528 RIGik 6945 5.

o 4. &£MFw, 72 2010-2012 4 EPS 4514 1.08 T. 1.52 T. 2.11 4, 4%
FIEIE R R A 42%. 41%. 39%, A4 PE 49514 39 4%, 27 4%, 20 42,
A A — KRBT G K 894 E], aE) B ATEIUMEI R A TR T G Piik%a,
B RAVAA, RETERALAL, B ROGMEFZR T T HINE, FAH—A
WA RKIL, ENA LR TH 5T RER K, GARLT “RAMAE 9%
TR, £ 513 EFRERMNBPFEE D 69 CGTME RIRERED .

W 4238 B 644

Lt 2008 2009 2010E 2011E 2012E
EX-2 ONECE) 607 735 946 1184 1449

Bl gk 36% 21% 29% 25% 22%
2k B (F F ) 99 131 187 264 365

B Hu3g K 15% 32% 43% 41% 39%
HFAE(E 7 L) 80 112 159 224 310

Fl gk 12% 39% 42% 41% 39%
ROl (L) 0.55 0.76 1.08 1.52 2.11
PE 77.1 55.5 39.1 27.7 20.0
PB 23.6 16.5 3.8 35 3.1
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Bff: 55T 3
= Rk F)iE &
g1 774 2008 2009 2010E 2011E 2012E |#4i: BAA 2008 2009 2010E 2011E 2012E
itk 465 693 1726 1857 2031  FidA 607 735 946 1184 1449
N4e 35 205 1100 1086 1101 2k A 324 398 489 582 682
RBMUHRAK 0 0 0 1 2 BAHEAI 6 7 9 12 14
Rl &% 150 185 237 296 362 2ok % R 123 144 204 262 316
oAl & & 110 99 131 164 201 & 28 5% R 39 41 53 66 78
YR & 18 17 28 36 43 5% A 15 13 2 2 (8)
B 99 90 113 134 157 R E AL R 1 1 1 1 1
i 53 96 117 140 164 NI 0 0 0 0
FERBE > 118 127 196 229 225 FRRE 0 0 0 0 0
KRR H 9 9 9 8 8 EiAE 99 131 187 264 365
TR 75 75 136 167 166 ERIZIN TN 0 1 0 0 0
I T~ 29 31 28 25 22 Akt F ik 3 0 0 0 0
H A 6 13 23 29 28  AEEH 97 131 187 264 365
#EET 583 820 1922 2087 2256 PTATAL 17 20 28 40 55
A R 318 445 288 296 248  AA)HE 80 112 159 224 310
42 IAAE 3K 217 281 103 80 0 VHE AR A 0 0 0 0 0
FLAT 2K 56 47 59 70 82  EnEAESANE 80 112 159 224 310
Tl 8 36 44 52 61 EPS (&) 055 076 1.08 152 2.11
HAb 37 81 83 94 105
¥R 2 1 1 1 1 EEMHILE
DL 0 0 0 0 o | 2008 2009 2010E 2011E 2012E
A, 2 1 1 1 1 FRkE
R it 321 445 289 297 249 ST PN 36% 21%  29%  25% @ 22%
PEA 110 110 147 147 147 2 b A8 15%  32%  43%  41%  39%
AN 40 40 1150 1150 1150 A 12%  39%  42%  41%  39%
B Ak A 113 225 336 492 710  &AlE
VM FEAR A 0 0 0 0 0 EAES 46.7% 45.8% 48.3% 50.8% 52.9%
LA e 263 374 1632 1789 2006 RS 13.2% 152% 16.8% 18.9% 21.4%
RARBA B A 583 820 1922 2087 2256 ROE 30.6% 29.8% 9.7% 125% 15.5%
ROIC 19.8% 18.7%  9.2% 11.9% 15.1%
RNERER gt
1z B7 4 2008 2009 2010E 2011E 2012E R E 55.0% 54.3% 15.1% 14.3% 11.0%
ZEFHIAR (40) 125 56 125 194 % AT 37.2% 342% 53% 3.8% 0.0%
A F)iE 159 224 310 BN F 15 1.6 6.0 6.3 8.2
I8 el 13 16 17 B E 1.2 1.4 5.6 5.8 75
W %55 ) 2 ) (8) EE#D
EE g 0 0 0 KRR 1.0 0.9 0.5 0.6 0.6
TEREE) (117)  (113) (126) B REER 3.1 4.2 4.8 4.7 4.7
He 0 0 0 JREK A% 6.1 7.0 8.2 8.0 7.9
BEFHIERK 88 (26) (81) (51) (14) SR Bl 8.2 7.7 9.2 9.1 9.0
FTAIH (80) (50) (14) EBFH (L)
H A F ) 1) 0 R E 055 076 1.08 152 211
ERFFHIAR (25) 54 919 (87)  (165) FRZ2ENL -027 085 038 0.85 1.32
R E (178) (23) (80) B A T 1.79 255 1110 1217 13.65
38 BRI I 37 0 0 E i 0.00 0.00 032 046 063
K ANARIG Hn 1110 0 0 fEfan®E
P A B (48) (67) (93) PE 771 555 391 277 200
4 2) 2 8 PB 23.6 16.5 3.8 35 3.1
b i Tk 23 153 895 (14) 15 EV/EBITDA 579 455 353 256 19.0
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R TR RIRE DRI N B —ALIEF SR, Asd B, KIREFW. EH
WR BT TR AN TIE . AAFBIEMIESTERG LS. WERS, £k
A R 25 RKIRAE T 6 AR 8 A R A Al X

FWH, ANAFIAECHEML, AR IRREHLALEH T LER 2B EK,
b EREAEHS L REibEa K, 5 EIEFAMRLZE, 2010 FmAIBHIES,
B A AREIESEHATLE oM.

®wHE, FLORKFERFME, AP R, 2itFE, 2009 FARFIELA, £
E AT L A7 R .

BFEITERENX
N2
AARE B A 6 ANA R, A8 RMAET R BT R (PR 300 4840 ) 69K I A AT A
KRAVIEFE 5] BRI T AR HfEFE 5 20% 04 E
FAHEG: 28] AR AR A E S 4L 5-20% 1)
GES 3] R T e B AR SR ST 5% 4]
) 3 ; o a) PR R ILFG T AR 484 5%A £
28] R IAIF A
A B KRBAFEE ) F TATLF3KF
B: N3] KISEH A HAT L HRF—H
C: a8 KBFEF HIKTAT LT KT
FLEFFR
AARE B A 6 ANA R, ATAkigBARAT T RET B A0E (PR 300 4840 ) 69 £ A 47k
. AT ERTEIF, TLhagAEs0 RS
wopk: AT RAREAET, ATIEHORM A EIRHK
E#: ATk RE e K, ATk dR R sam A AR 4K
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AARE F 6915 &3 RB T AT Foat, Ko 8) 3 ik s A3 & o o 7 M Ao 72 RAEAEAT IR
PE, RE TGN BAE AAERE, MR TR IR F 26 BN SRAEN. K3
B E g XTAE R AR A A B PT 5| R AT B A SR A AR KA R . RN E) Rk
BRAM T 82T A RS T PTIR 2| 090 8] BT RATE A Rk ~T AT R S, BT Ah Xk
8] AR AR AL FARAT L SR 5.

ABER N FZE P AL, BB HIELA . REZ NG BEIFT, T F
ANAY) TAFVAFATHR X, A4, 7] 4.
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