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AARE R TATRIGix R LR, SMEXT RERFRKFETM. 2009 F238) ZRNE L
N 3. 68427T, PRI BB K 12, 3%, BAA)E 6743 T, FlIGK 16. 4%, I
%A)8 6850 7T, RIFLIEK 15.2%, A8tk BaXATAk B A7 30%e93 Kik &, a4y
NANK 2B RIHK, HRINE)ALTYHEAES—, FLEPEMK, BX
b D AAR IR P AR HEAS RO AT LA &, RAVAAH ) R A Kk BIKTAT
Wigik B FEFIE, NI A FRIAR, A THRIFLGEK, N5 HLEFZW
125% 38, BILMHHATY RRAT UL G4FE, LERAE KRR KRG H. kA
A Z X E RIS FEFRAGEBAVRIART A ) 4 F1dr, e BRI, BT RHAAE
BN, F—ARRKOEN, RANIRBEFZHOZLE, HAEH—F K
T ATHF H

KRR LRRIL, TREEH B TR GIBAIRS . KRN T 09
FRPBEIGR, LAXRRA, EZRRAFETHAANBHRIRTRES, &
HBEZFAHERRIE S, IAWMRBZ YR, A5 g8 AKX BIRRAET
AR RAVAA, NS AR T ek, ks MERES BGES, AR
A2 LRI SRR B AL S, AT LB SR BOR .

J AT TRE BT ERA Y RFEE A AR, Tt 2010-2011 FHMBALE A4 0.60 .
0.78 7, BhATAEA S6x. 43x, HIFNG “EN” HHEFIPA.

EX S

2007 2008 2009 2010E 2011E
BAPAN (BFL) 216.7 327.3 367.6 488.3 630.0
FLPAIEEE (%) 62.8% 51.1% 12.3% 32.9% 29.0%
TAAHE (FHAL) 41.9 57.9 67.4 98.8 128.9
T AVEERE (%) 204.2% 38.2% 16.4% 46.5% 30.5%
FAE (BAA) 33.6 434 48.4 71.9 93.9
AR KE (%) 175.8% 29.2% 11.6% 48.5% 30.6%
TAFEE (%) 19.4% 17.7% 18.3% 20.2% 20.5%
R (L) 0.28 0.36 0.40 0.60 0.78
BRATE (L) 0.59 1.43 1.84 2.43 3.22
PE (X) 122.0 94.4 84.6 56.9 43.6
PB (X) 57.7 23.8 18.6 14.0 10.6
ROE (%) 59.0% 35.7% 24.7% 28.1% 27.7%
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LT SN 216.7 327.3 367.6 488.3 630.0 51.1% 12.3% 32.9% 29.0%
Wk 62.8% 51.1% 12.3% 32.9% 29.0% -11.8% -38.8% 20.6% -3.8%
e kA 168.3 254.3 292.1 394.3 512.6 51.1% 14.9% 35.0% 30.0%
EIENE 48.3 59.4 52.6 63.2 75.8 23.0% -11.4% 20.0% 20.0%
R 0.0 135 22.8 30.8 41.6 NA 69.1% 35.0% 35.0%
A% 53.8% 54.3% 55.7% 57.2% 57.3% 0.6% 1.4% 1.5% 0.1%
FTLERL 174.7 269.4 300.1 389.5 501.1 54.2% 11.4% 29.8% 28.6%
XYY 100.18 149.45 162.7 208.8 268.8 49.2% 8.9% 28.3% 28.7%
B WAHA B Aa 5.2 16.7 19.6 26.9 34.7 220.4% 17.4% 37.0% 29.0%
HEERAE 31.8% 31.0% 31.6% 30.9% 30.9% -0.9% 0.6% -0.7% 0.0%
A % A 443 76.3 84.7 112.3 144.9 72.2% 11.0% 32.6% 29.0%

e B R 20.4% 23.3% 23.0% 23.0% 23.0% 2.9% -0.3% 0.0% 0.0%

%78 4 ) 24.9 25.5 31.2 39.1 50.4 2.4% 22.5% 25.2% 29.0%
A g % 11.5% 7.8% 8.5% 8.0% 8.0% -3.7% 0.7% -0.5% 0.0%

W 4% ) -0.2 -0.4 0.3 -0.5 -0.6 102.0% -164.2% -287.8% 29.0%
W40 8 & -0.1% -0.1% 0.1% -0.1% -0.1% 0.0% 0.2% -0.2% 0.0%

F = BAL K 0.4 1.9 1.7 3.0 3.0 424.2% -10.8% 80.7% 0.0%
NFMABTE Fh %I B 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0%

E S & 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0%

I | 41.9 57.9 67.4 98.8 128.9 38.2% 16.4% 46.5% 30.5%
Y 204.2% 38.2% 16.4% 46.5% 30.5% -166.1% -21.8% 30.2% -16.0%
Bk ) & 19.4% 17.7% 18.3% 20.2% 20.5% -1.7% 0.6% 1.9% 0.2%
PETE-S2 SN 0.1 1.7 1.4 1.0 1.0 1096.7% -16.8% -30.1% 0.0%

B BAksh Ik 0.4 0.2 0.4 0.1 0.1 -56.2% 108.4% -72.2% 0.0%

) 4R 41.7 59.5 68.5 99.7 129.8 42.7% 15.2% 45.6% 30.2%
B BTAEAL 0.3 15.1 17.9 25.3 33.0 4799.9% 18.6% 41.6% 30.2%
FIRATAEALE 0.7% 25.3% 26.1% 25.4% 25.4% 24.6% 0.8% -0.7% 0.0%

2 F)3 41.4 44.4 50.6 74.4 96.9 7.3% 14.0% 46.9% 30.2%
B VEMBARR 7.8 1.1 2.2 25 3.0 -86.5% 110.2% 12.6% 20.0%

V3 BB/ 8) 6935 F) 8 33.6 43.4 48.4 71.9 93.9 29.2% 11.6% 48.5% 30.6%
W 175.8% 29.2% 11.6% 48.5% 30.6% -146.6% -17.5% 36.9% -17.9%

HAA % 15.5% 13.2% 13.2% 14.7% 14.9% -2.2% -0.1% 1.6% 0.2%
Bk (L) 0.28 0.36 0.40 0.60 0.78 29.2% 11.6% 48.5% 30.6%
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BEEE, S8R, NBEEAERSLBEZEE L., JTRIRSAITE T @ bfr, BLFERATFE, EFFMmt;
2009 4 7 A An B R IBIEAFRPT.

I

v AT
5 Attractive: A K 6 AN A AT L5 HIF 305 P R 300 454
d In-Line: ik k 6 A ATkdg4 5 PR 300 454645
=) Cautious: TRk 6 AN A ATk H 5 sa kP iR 300 454k
. BREIPR
EA  Buy: T AR 6 A Bk > 20%
¥#F  Outperform:  FEARK 6 AN A RN IKIE A 10% - 20%
T Neutral: AR K 6 A A BN K@ AH-10% - +10%
B Sell: KK 6 A RN BKPE>10%
« RTTER

AARAE IR T AN 8] B 5P B A A A T A 69 A TF oA 2R SR M AR B o, A2 R3] R A AF R
ARSI AT e AR A TR AT RAIE. RIS R R A R A RERAE. LE. o
I R BT, RIS P BILE S ARE R BIE LA RN G, AT B RIKE NG 023, HiRE
B 64 UL Fe T AR BRAF R N AAR TS Bk BLARSRAE B B i ey AT e pI B, AN E) T RE R R b b KR4
B B RA AR — B TR 50 IRE . ARSTHRE M fe B X e Bm TR FREEF LR TA—
B, BURXKEANGHE — AT B X B AR RAE BT LFE. ARE T 490, & Fe TR R A AL
R R RS R AR EI, RN E) RERARE F 69 A 2 IR AR DU R AR AT e R,

AR G ERLANG WHEREP BEwE AL, 2ZFFTE P Bt kAL 5 RIFRBAIRE
BRI 2 PNy, R AFF LT, ANE) 69 XIRAM VT 882 F A RS P 3 B a0 8) BT K AT 6998 A5t it
TRy, FFTRE A X s 8] IE AR R GBI B AP 2@k IR 5, A 8] 69 K IRAUH) RASATT 78 £ AR5 AT
EAZNN 2T fRIALR HF 6915 &,

AIRE RN “FRIBHERA RFTAENE)” TR, REARNSE) PEIZAR, (T ATIFT RIRE RATIETH
KagBpe. A4, FIE. REAXRFIA.

FOBESA RFAE N 8] R 2 F B M AR A RIEAZEIM, BATREAL VB IR KRIETH,
A EIEHFARED N S FIHRAEZFLAAL KA GIEAZEIN, EEGILIERIERAED.
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