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R EA BARM: 42.7 7T

A TR 2009 4 2010E 2011E 2012E
EFERAN (BFL) 1522 2421 3658 5107
ETRAIGEE %) 45.6% 59.0% 51.1% 39.6%
FHHE (BFA) 95 202 322 482
HAVIEE K E () 102.2% 111.1% 59.8% 49.6%
M (L) 0.41 0.86 1.37 2.05

PE 77.8 36.8 23.1 15.4
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Falt T 56 EA E 5 R A 80%. 50%F2 10%.

® N3 RALet B oBeig k2. 09 03] KALet B & 52 4 100 &, Fait
10-12 S % & 4551 4 400 £. 800 £4= 1000 %; 28] WAt Bk 44
B AT 245 1E 8 10 12k £, BIE#AE A A =4
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ERES®HOANRE, BEREAELETT, FRURRA. FET4E
B AR E) WS ATAT, B M55 R .

ASIEGEvE]S

® Fuit,a) 10-12 £ EPS 4#%0% 0.86/1.37/2.05 7L, *t PE %
36.8/23.1/15.4 4%. 10 4= 11 4223 PEG 4 0.62 #= 0.46, FHF+t
BHAT I PEG 231 4 0.83 #2 0.67. #&A114-F 23] 10 4 PEGO0.83 #9/&14.,
st R PE 4 49.6 1%, B ARM4 42.7 7.
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NE) RBERARE RO IRAE L, THBAALMWE, AR
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WERFOREL A, AREBFARE L EE Rk, 2R
EE S B A NG EEHERE,
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A&7 2A3EAFEATHEAL

2010 45 A 18 B, » &) k& 47 3080 7 &, REF4 8371
. 28 FETEHBNT &4 TRERSEEAM Sl 2R E .
HFRLLEIF A T REEXRAY GARE . RERLERNET H =kl
FE . EAIERRERES & Z LR E FOARE,

FRAOR B EFEGAL . NE) BUR R U TR B B NS it
B, RAHAZART —F A4, BHFRLLIA T LAY 4R
BZHBBENG, B AT CHEL TR, a8 WAL A 2575 vk
¥ K Z 10000 vk £ 4. /8 Rdet K2R B ALR] 4 600 £, 3T
BEREAMF ) B AAEE, Wit 2011 Fe+ K T4 %] 900 £
BEIE RSB IR ARG, BT 10750 &7~ 78, #1738
BN 1.7 1278, BATEAE SEAKRTR.

28] FAOR B JF A B, RPN S ARk gyt g K, ARE|T

o FAEER .

BHER  FETAETH  TREHZ AN IEAB
A 4 AR ( Z7) ( Z) B 18] 3 X (f214) (fz14)
BT IRE R = Se T 48 9R B 2.99 2.99 2010.12 7.85 1.01
¥ F KRGS A T REERAY 4 B 1.01 1.01 2010.7 4.58 0.31
FRBR T f = kAR B 4.20 35 2010.12 9.91 1.28
A TAIRE R~ o0 = LA B 0.65 0.5 2010.4 1.71 0.26
At 8.85 8

FAtRR: Aa) g

E: BT RERREWAMN Sy A

B RLLIF R T wEERRY 4R B A R BHENJG 23

ARIBRIF, 8] 10-12 FHIEIC 4 0.86/1.37/2.10 L, *F/L 6 A
21 B 31.58 TAVEM, 4 PE o514 36.8/23.1/15.4 4&. 10
42 11 23] PEG # 0.62 4= 0.46, F| H31 # 417k PEG 451 4
0.83 #= 0.67. #&M14-TF 3] 10 4 PEG0.83 #9414, *t& PE #
49.6 1%, BARMA 42.7 .
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1. FARRE., Kknd) @t KAt /. SRS A FAE i
AN F AR — A FEARE
2. THNK. RRSHKE F A E A kAR FE— T RH
T,
3. AR, & TRAMMSEE, eTHBEAKETHE, 1B AT
W7 e 2R 1K
A& 8 28 f{ERIL
JE 2009 2010E 2011E 2012E
BT R R A
BN (F ) 87,327 117,891.02 159,152.87 222,814.02
BNz (%) 37% 35% 35% 40%
AA (F L) 59,211 79,576.44 107,428.19 149,285.40
2A % (%) 32.20% 32.50% 32.50% 33.00%
WA,
BN (F ) 24,557 36835.58 51569.81 72197.73
PSR (%) 17% 50% 40% 40%
RA (FA) 22,911 34,257.08 47,959.92 67,143.89
A% (%) 6.70% 7.00% 7.00% 7.00%
AP RARAT R G A
B (F ) 7,811 11,715.90 16,402.26 24,603.39
BAIE R (%) 32% 50% 40% 50%
A (F ) 4,697 7,029.54 9,841.36 14,762.03
EAE (%) 39.87% 40% 40% 40%
At LA
BN () 15,837 31,674.10 50,678.56 81,085.70
PSR (%) 51% 100% 60% 60%
AA (FA) 12,053 24,072.32 37,502.13 60,003.42
A% (%) 24% 24.00% 26.00% 26.00%
B oA
BN (F ) 11,631 44,000.00 88,000.00 110,000.00
PAIE &R (%) 278% 100% 25%
A (7)) 8,759 33,880.00 67,760.00 84,700.00
E2AE (%) 24.70% 23% 23% 23%

TR ARSI RFT
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A& 9 ~aAELTA

Ea Y 2009 2010E 2011E 2012E
ERITION 1522 2421 3658 5107
ERS N 1123 1788 2705 3759
B WAL B e 4 7 11 15
HEFA 91 143 212 291
2% A 166 242 348 460
W45 A 19 4 4 15
P = RAEAR K 17 0 0 0
N INAE R A 0 0 0 0
FRAKE 1 0 0 0
2k A 103 237 379 567
ERITINON 3 3 3 3
sk Ik 4 4 4 4
F)IA % 103 237 379 567
PR AF#L 9 36 57 85
H A 94 202 322 482
VHMEAMA -1 0 0 0
)2 &, T 8] A1) 8 95 202 322 482
EBIT 122 241 383 582
EPS (L) 0.41 0.86 1.37 2.05
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B TUIEFAT LR FIF BAFA:

B TLBREZRBEAELRK 6 MNAAREKE;

o ATRBREFRBAERR 6 MANERS XEHF;

BAF: ATRREFHRBAEARE MAARRHTRA.
ETUIEF R EZR IR BATA:

FEN: BEMEERK 6 A NBEXE 15%0 L;

¥ RENEARR6ANA NI KEZSHBEH 5%~ 15%;
o BEMHEAELK 6 A AR KE R FHREE A -5% ~ +5%;
BH: BENEERR 6 AR AT KELFHEH-5%~ -15%; .

AR R AT T 6 S AT ILRNBRR , 28] SR 9375, SR AR TR AT AL,
BRA B BATHI, RAVTRAA QBRFATA T RETIAE, BAIERFL RIS RIS, Dok
R b SRR A T A, RAVERAF il 40, AR R 2T IR T8 BB FTTA . A
BAT, B RMERTF XA AR 23R H B Aot 6

This report is issued by GSCO Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the report. The report should not be
regarded by recipients as a substitute for the exercise of their own judgments. Any opinions expressed in this
report are subject to change without notice and GSCO is not under any obligation to upgrade or keep current
the information contained herein. 2010. All rights reserved. No part of this report may be reproduced or
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distributed in any manner without the written permission of GSCO.
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