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HOF A RIE —RAFA E 9

SHEZIFAEMK, AL

LI RRGH AR TF)

R B 2008 2009 2010E 2011E 2012E
P A RO S (L) 0.427 0.593 0.877 1.222 1.616
B IR (L) 6.00 8.12 8.55 9.47 10.72
A2 EMIAA(T) 0.58 0.66 0.82 1.16 1.86
A F(12) 24.73 45.04 36.88 26.48 20.02
AT AL T B (1) 15.55 29.70 29.70 29.70 29.70
H AR K& (%) 65.84% 4955%  47.89% 39.30% 32.24%
B A (%) 7.13% 8.20% 9.57% 12.03% 14.06%
BB R (E 77 ) 410.00 441.80 441.80 441.80 441.80

KR NS R BAIERHR AT

A 4 8 3

m HEKEEE 10 5P AL AA)E 1.8115T, EPS 0.42 T, FHigK 31%,
B TRMZAT 19%69TH, BIEF 6 KA T RAMEAE T 8] FKF T L
A FR A (RANTRA 3000 74, W EFRIKIF 6000 Z4) . B,
3] F 2010 48 A 26 H1k%] 6368 7 LE R K4, ZEXITKEM RE
WA, ot a) G M R KB, RATVAT oA 4o F S5,

BESH

B NEXBTFATRSERERSKE, TAECAERE: 1. 2+ #K
A B T3 42 M KRR IZN, MRz BB ARG FL, St—FRG
Faofl B) f2 HiBAZ AR A T — KRN LARGI A S EF RS, 2. REF, 38 F
RPH¥ % 5T B A& 56 7= Ak o3k 3 Ao B 50 7 L K08 09 BUR 4,
BAVAA, NEA AR 5 FRFLE=ZNaS. T —RMEFARN KT
H R F A LIS FAAL B 09T R b s5 K

o DNE)2FLGFA: 2010-2012 FoE) AN E A5k 30%. FA)E Z A
& 40%. HATTR 2010-2012 FHe K BZMAN A A 56.89 12T, 78.24
1A= 103.00 12T, 3 FMANF Ak Fit 4 30%. 2010-2012 23] 5
I EPS Fit4 514 0.877 /. 1.222 iLfe 1.616 T, 3 F4%+)18 5 o8k
it A 40%.

B A

m EAT LA RER=ZF EPS: At KEIE, HATAHNE ELEEZ. =K
Bhofe T —RMESHARMA B ALK SE, BUFABIERATE. AT
vA_EoHrAe iy, &A1 EEASE KRk 3 49 EPS, 2010 4 EPS MR k89
0.72 7w Lif%] 0.877, 2011 4 1.01 T Lif3] 1.22 T, 2012 4 1.38
L _EiA%] 1.62 .
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SINOLINK SECURITIES

W KGR kg B

B AT BI I
m 2010-2012 R GHM: KAL A 30%. 4FELSMiE 40%, &

174t 2010-2012 4 KBIZHLA 55 4 56.89 12T, 78.24 1L LA
103.00 1270, R334 21.33%. 37.54%#= 31.65%, 3 “FIAF
A3k it A 30%. 2010-2012 4F23) 23L EPS Wit 4% 4 0.877 7.
1.222 7uF= 1.616 7T, 3Zik 4554 47.89%. 39.30%F= 32.24%, 3 4Fi4 A
185 A8k it 40%.

BREB: BRHEINFPR, ROF BN ERR 36 FRHABZETH
T ALY T AMIE, AR Z W EREA THFER FTTX. IPTV A R4
B RGBT AL, BT RMEF NG L RAY, ZE
A #F 20114 PE35X, =ANF B AR 42.78 L.

(AN

BEL: BXBIERANDHL TR (127 ) BE2: HX (5 EPS R AF| 15k FA
140 i - 50%
46.01% 12165 0 2.000 1.866 4 120%
120 1 37.54% 103.00 4 a0% 1.800 105.89% 1.616 100%
100 36.81% i . 1.600 7 °
31.65% 35%
80 27 84% 78.24 4 30% 1.400 1.222 4 s0%
56.89 1810 25% 1200 65.84% g7 .
60 46.88 21.33% 20% 1.000 40 s 1 60%
L 34.27 4 159 0.800 0.59519-55% 39.30% i
40 T 2347 i 100/: 0.600 0.427 47.89% 32.24% 40%
20 } 0.400 [ 0.258
4 5% 4 20%
0 . . 00/2 0.200 13485
2007 2008 2009 2010E 2011E 2012E 2013E 0.000 0%
2007 2008 2009 2010E 2011E 2012E 2013E
FESBN (1278) S EPS R R
kB BAEABRPT
BA3: wa] KA
R B 2007 2008 2009 2010E 2011E 2012E
WHEAMAF (L) 0.258 0.427 0.593 0.877 1.222 1.616
o 105.89%  65.84%  4955%  47.89%  39.30% = 32.24%
SRR A (L) 0.722 1.014 1.375
T 3HEPSTRMHME () N/A N/A N/A 0.846 N/A N/A
TAEE (4%) 71.34 24.73 45.04 36.88 26.48 20.02
AFAARAL T T RE (12) 62.74 27.74 71.75 71.75 71.75 71.75
TIHPATE T RFE (4F) 45.72 15.55 29.70 29.70 29.70 29.70
L 0.65% 1.42% 0.56% 0.56% 0.67% 0.80%
PE/G (4z) 0.67 0.38 091 0.77 0.67 0.62
BRFREE 4.53% 7.13% 8.20% 957%  12.03%  14.06%
BRARE () 5.69 6.00 8.12 8.55 9.47 10.72
AR (1) 3.23 1.76 3.29 3.78 3.42 3.02
HRETHNA (L) 0.61 0.58 0.66 0.82 1.16 1.86
b AEAR (FFK) 179.41 179.41 199.91 199.91 199.91 199.91
RATHRE (BFE) 410.00 410.00 441.80 441.80 441.80 441.80
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SINOLINK SECURITIES

Fe KB 45 k2 5 3F

BEA: B A T BN TR (12T )

BAS: B THHENMETTA (127 )

B A A (L) 2007 2008 2009 2010E 2011E 2012E #IP A (L) 2007 2008 2009 2010E 2011E 2012E
B REE 15.39 13.90 17.39 20.14 26.85 30.88 BEES 1.57 1.65 0.81 1.46 2.18 2.84
PON ( FTTX) 0.68 2.10 7.77 11.70 20.88 34.88 pitipit 0.85 0.82 0.00 0.80 0.88 1.06
HE XY 7.80 10.80 14.84 16.23 18.34 20.54 KRR 0.27 0.80 1.28 1.93 2.696
IPTV 0.00 0.55 0.55 0.93 2.15 4.28 W 2007 2008 2009 2010E 2011E 2012E
HIER R 4.34 3.52 4.33 4.25 4.92 5.70 BEEG 58.35% | 4.83% | -50.89% | 80.00% | 50.00% [ 30.00%
REHA 0.02 0.02 0.08 0.10 0.11 0.14 Ao A4 27.90% | 2.66% | 0.00% 0.00% 10.00% | 20.00%
& it 20.46 30.33 44.97 52.41 71.10 92.13 B R 5 0.00% | 60.00% | 50.00% | 40.00%
Kk BAIEAFFRPT
. = A\ —
B46: NG LFBNREF|RHHSHR (G5 )
I B 1HO06 2006 1HO7 2007 1HO08 2008 1HO9 2009 1H10 2010E 2011E 2012E
BfF &G
N (HITI0) 431.89 985.84 46073 108233 64433 176445 1,101.66 2,597.04 125127 3330.00 4,991.58 6,859.89
R (VoY) #DIvior " #DIV/O! 6.68% 9.79%  39.85%  63.02%  70.98% 47.19%  1358%  28.22%  49.90%  37.43%
EvIES 27.36% 27.37% 30.71%  3659%  26.67%  31.68%  2821% 27.93%  28.00%  28.00%  28.00%  28.00%
BEERRA CEJTI0) 313.72 716.02 31924 68631 47249 120547 790.88  1,871.68 90092 2,397.60 359393  4,939.12
HRF (VoY) #DIv/o ™ #DIV/0! 1.76%  -4.15%  48.01%  7565%  67.39% 5527%  1391%  28.10%  49.90%  37.43%
EH (T 11817 269.82 © 14149 " 39602 " 17184 " 55898 " 31078 © 72535 " 350.36 = 93240 = 1,397.64 " 1,920.77
R (VoY) #pivior " #DIV/O! 19.74%  46.77%  21.45%  41.15%  80.85% 2976%  12.74%  2854%  49.90%  37.43%
Ry AL T 56.31% 53.70% 48.44%  46.12%  4870%  5157%  56.05% 55.76%  51.49%  5854%  63.80%  66.60%
Y A FE b T 61.59% 58.59% 52.80%  52.83%  4925% 59.49%  57.68% 55.76%  53.44%  5991%  65.26%  66.97%
AN (HJTIG) 235.50 556.02 37899 86487 45829 1,162.19 64321  1,484.00 94653 1,702.74 192169 2,159.33
HRF (YoY) #DIviol "~ #DIV/0! 60.93%  55.55%  20.92%  34.38%  40.35% 2769%  47.16%  14.74%  12.86%  12.37%
EX 13.48% 12.48% 19.47%  2014%  18.17%  16.90%  21.53% 2159%  21.01%  19.00%  18.00%  18.00%
W RA CHJIG) 203.75 486.63 30520  690.69 37502  965.78 50473  1,163.60 74766 1379.22 157579  1,770.65
1R (YOV) #DIviol © #DIV/O! 49.79%  4193%  2288%  39.83%  3459% 2048%  48.13%  1853%  1425%  12.37%
EX RV 3175 " 69.39 73797 174187 8327 " 19641 " 13848 " 32040" 19886 " 32352 " 345907 38868
HRF (YoY) #DIv/o ™ #DIV/0! 132.44% 151.02%  12.85%  1276%  66.30% 63.13%  43.60% 0.98% 6.92%  12.37%
A MR T 30.70% 30.29% 39.85%  36.85%  34.64%  3396%  32.72% 31.86%  3895%  29.93%  24.56%  20.96%
g B 45 R H T 16.55% 15.07% 2754%  2324%  2387%  20.90%  25.70% 2463%  30.33%  20.79%  16.15%  1355%
RN CEJI0) 97.86 290.26 10726  336.16 18412 43421 185.67 568.76 229.28 646.23 899.24  1267.28
1R (YOV) #DIV/O! #DIV/0! 961%  1581%  71.66%  29.17% 0.84% 30.99%  23.49%  13.62%  39.15%  40.93%
ENIES 42.87% 40.47% 4527%  4394%  4147%  39.46%  4353% 43.46%  45.00%  4500%  43.00%  43.00%
B NA CHITI0) 55.91 172.79 58.70  188.45 107.77  262.87 104.85 321.58 126.10 355.43 512,57 722.35
R (VoY) #DIV/O! #DIV/O! 5.00% 9.06%  8357%  39.49%  -2.71% 2233%  2027%  10.53%  44.21%  40.93%
0 (0 41.95 117.47 4856 14771 7635 17134 80.82 247.18 103.18 290.80 386.67 544.93
1R (YOV) #DIV/O! #DIV/0! 15.74%  2574%  57.25%  16.00% 5.85% 4427%  27.66%  17.65%  32.97%  40.93%
A7 Ry AL T 12.76% 15.81% 1128%  14.32%  13.92%  12.69% 9.45% 12.21% 943%  11.36%  11.49%  12.30%
AL SR L 21.87% 25.51% 18.12%  19.70%  21.88%  1824%  1500% 19.00%  15.74%  18.69%  18.05%  19.00%
RN CHITIG) 1.73 3.81 413 458 0.98 1.76 361 7.95 3.26 9.54 11.45 13.74
R (VoY) #DIV/O! #DIV/O! 138.73%  2021% -76.27% -61.56% 268.25%  351.73% 959%  20.00%  20.00%  20.00%
EVIES 0.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00% 100.00% 100.00%  100.00%  100.00%
WERA CHJIG) 1.73 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
BHRFE (YOV)
EF CHITO 0.00 3.81 4.13 458 098 1.76 361 7.95 3.26 9.54 11.45 13.74
R (VoY) #DIV/O! #DIV/O! #DIVIO!  20.21%  -76.27% -6156% 268.25%  351.73% 959%  20.00%  20.00%  20.00%
Ry AL T 0.23% 0.21% 0.43% 0.20% 0.07% 0.05% 0.18% 017% 0.13% 0.17% 0.15% 0.13%
g L4 R T 0.00% 0.83% 1.54% 0.61% 0.28% 0.19% 0.67% 0.61% 0.50% 0.61% 0.53% 0.48%
HERWBA (AA) 766.98 1835.93 951.10 2346.95 1323.12 3421.77 196555 4657.75  2430.34 5688.51  7823.96 10300.24
M EA (FHL) 575.12 1375.44 683.14 159730 97420 248222 142678  3356.87 1774.68 413224  5682.29 743212
£H (FAT) 191.86 460.49 267.96  749.65 34892 93955 538.77  1300.89 655.66  1556.27 214167  2868.12
SEHE R R 25.02% 25.08% 28.17%  31.94%  2637%  27.46%  27.41% 27.93%  2698%  27.36%  27.37% = 27.85%
Kk BAIEAFFRPT
-3-
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SINOLINK SECURITIES

MoK GBAE Ak g BT

BRT: HENH

1H06 2006 1HO7 2007 1H08 2008 1H09 2009 1H10 2010E 2011E 2012E
BFEED
W PRI 3 % ROE 1.09% 2.25% 3.97% 4.53% 8.79% 7.13% 11.16% 8.20% 11.16% 9.57% 12.03% 14.06%
BB AW B FROIC 0.47% 1.29% 2.96% 3.56% 3.77% 7.15% 8.37% 7.56% 7.03% 7.13% 9.41% 11.38%
BRI EROA 0.62% 1.23% 2.04% 2.20% 3.98% 3.10% 4.72% 3.62% 4.96% 3.84% 4.27% 4.50%
EViES 25.55% 25.63%  28.42%  30.61% 25.87% 27.82% 27.79% 27.73%  26.26%  27.36% = 27.37% 27.85%
EBITDA Margin 6.64% 7.29% 8.54% 8.97% 7.72% 8.72% 10.05% 9.65% 8.66% 7.91% 8.45% 8.99%
EBIT Margin 0.84% 2.38% 3.80% 4.96% 4.55% 6.08% 7.43% 7.42% 6.35% 6.96% 7.67% 8.35%
BURT I % 1.63% 4.33% 4.64% 7.56% 9.58% 6.60% 9.29% 8.33% 9.97% 10.21% 9.86% 10.19%
K 1.53% 3.52% 5.02% 6.67% 9.21% 6.85% 8.74% 7.40% 9.31% 9.09% 8.63% 8.67%
FBRAE I 42 R F 0.41% 2.37% 4.46% 3.81% 7.41% 5.05% 6.94% 5.76% 7.42% 6.53% 6.97% 7.32%
BAREN
FE ARG KR 15.56% 16.92%  28.62%  27.84%  33.72%  46.01%  47.75% 36.81%  26.04%  21.33%  37.54%  31.65%
AN -500.95%  127.91% 1125.20% 90.25%  149.94% 64.43% 41.31% 82.21% 35.73% 37.25% 49.36% 42.32%
R K% -21.31%  48.86% 320.88%  142.06% 145.43%  49.97% = 40.20%  47.76%  34.29%  49.05%  30.59%  32.24%
SRR 13.06% 9.23% 13.37% 15.42% 18.91% 17.79% 13.77% 28.06%  24.16%  39.41% = 25.38% 25.46%
b e i -0.12% 0.15% 1.38% 2.11% 4.99% 5.39% 6.29% 30.03%  30.60%  26.60% 10.81% 13.18%
25 L4 Vi K% 43.2% -42.0% -51.7% 42.7% 85.9% -3.8% 62.7% 12.5% 56.8%  43.78%  42.50% 59.91%
BRA KR 1318.97% 27.86% 195.09%  23.84% 9.29% 5.14%  -58.14% 38.01%  80.39%  75.25%  21.17% 29.03%
FHE N AT & 15.12% 10.92% 12.36% 14.78% 25.73% 29.71% 36.46% 36.69% 35.54% 34.32% 31.68% 30.00%
R AR R4 -2.00% 23.60% 25.10% 49.06%  101.06% 75.48%  143.75% 75.05% 66.56% 48.92% 42.21% 37.05%
SRS ARSE K 7.92% 4.56% 7.79% 11.31% 14.60% 13.21% 14.48% 20.14% 17.61%  28.12%  30.81% 29.92%
BEEHEEN
=N 330.0 372.5 324.6 315.5 271.1 257.8 230.9 252.4 240.0 220.0 200.0
IS 0 ) 2 R 218.1 235.8 156.3 165.9 113.3 118.6 94.5 114.4 150.0 140.0 135.0
2B R R H 244.1 295.4 294.5 323.0 267.1 287.6 243.2 279.2 270.0 260.0 255.0
AU R e R 132.2 158.7 126.2 173.4 109.3 148.4 106.8 141.2 180.0 180.0 190.0
[i] 5 % 7 R e R 135.9 256.9 96.5 167.8 77.1 132.1 61.0 115.1 53.5 41.4 33.6
R ) i 44.0% 21.5% 47.2% 25.0% 60.6% 32.4% 64.7% 32.9% 56.4% 61.8% 64.9%
MR ABE Ty
Waht R 2.13 2.02 1.86 1.94 1.70 1.64 1.58 1.71 1.73 1.69 1.58 1.51
WA 1.43 1.42 1.18 1.18 0.93 0.94 0.75 1.00 0.82 1.10 1.01 0.96
B4/ B 55 0.71 2.35 1.79 4.44 1.61 4.17 0.73 3.91 1.84
EBIT A B (R b £ £ 1.31 6.27 11.40 -13.16 -2.74 -15.32 403.57  -140.34 31.98 64.76 109.15 173.64
EBITDA / F 521 H] 10.36 19.23 25.66 -23.81 -4.65 -21.97 546.04  -182.50 43.62 73.67 120.23 186.98
RO/ e 74.5% 75.1% 87.9% 96.8% 97.3% 102.8% 107.6% 101.8% 99.6% 121.0% 146.2% 168.7%
BB /15 -8.6% -31.2% -24.2% -37.6% -23.3% -34.6% -9.0% -37.1% -12.6% -51.1% -55.0% -61.8%
ATl 42.7% 42.9% 46.8% 49.2% 49.3% 50.7% 51.8% 50.4% 49.9% 54.7% 59.4% 62.8%
B&mkh
L ON R 84.6% 120.2% 112.3% 132.8% 98.2% 107.7% 102.0% 110.6% 89.0%
ZE G/ 1A -2902.9% 269.2%  -332.9% 158.6%  -252.1% 101.8%  -292.5% 77.5%  -341.4% 74.7% 81.6% 98.6%
2= S R T WaZL= D -46.9% 10.0% -18.4% 11.7% -25.3% 7.7% -28.6% 6.4% -35.0% 7.4% 7.7% 9.5%
AT 4 (i -8.5% 4.2% -3.6% 5.0% -5.8% 4.2% -8.3% 3.7% -10.5% 3.8% 4.3% 5.5%
TR
(3 i&a 0.030 0.125 0.110 0.258 0.256 0.427 0.346 0.639 0.419 0.818 1.140 1.508
R E AR -0.833 0.424 -0.402 0.606 -0.747 0.583 -1.215 0.655 -1.768 0.816 1.162 1.859
RIS 0.472 1.809 1.394 2.240 1.524 2.355 0.638 3.016 1.068 4.931 5.975 7.709
BRI 0.000 0.120 0.000 0.120 0.000 0.150 0.000 0.150 0.000 0.180 0.216 0.259
KR B AIEARRPT

-4 -
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SINOLINK SECURITIES

B#8: B =ZTRE
BBk (ARFEFAL)

2008
EELFEAN 2,347
HEE
EF L SARA
% £ £ KA
E¥T

2007

2009
3,427

4,688
36.8%
-3,388
72.3%
953
27.8%
-16
0.7%
% £ KA
LA

46.0%
1,629  -2,474
72.2%
719

% £ £ M 30.6%
B WAL A Ao

% £ KA
gl

2010E
69.4%

2011E
5,689 7,824
21.3%  37.5%
-4,132
72.6%
1,300
27.7%
-25
0.7%

2012E
10,300
31.6%
-5,682
72.6%
1,556
27.4%
-33
0.7%

-328

LS
14.0%

Y K i f
R AR
7%

7,432
72.2%
2,142
27.4%
-34
0.6%
% 45N

Kk fithk (ARFEFA)

=3

2007

1,359
-352
BALETA)E (EBIT)

2,868
27.8%
-47

10.3%

-258

11.0%

% £ B A

W 4% R

0.6%

-374
8.0%

-368

10.7%
208

3 5 5F
2008
1,197

AR~
Pk
62
0.6%
-595
7.6%
-683
12.0%

-444
7.8%

116

1,124
5.0%

717
14.4%
545 ER T
11.6% 11.4%
348 860
6.1% 7.4% 7.7% 8.3%
9 14 6 6
% £ A 0.4%  -0.4% 0.1% 0.1%
7= RALAR & -127 -104 74 .37
RNAE R Sk 0 0 0
Erd g 103 49 28
Yo AL 71 F)17 58.2% 21.5% 7.3%
Bk F) 102
Flk A7 4.3%
RN &
HLATA)
FIDES
PR AL

2009  2010E
1,830
1,566
2,504
76
4,701

1,609
31
4,123
82.9%

1,416

2,011
% & 7~

LTSy

A
=773

7.5%
-900
11.5%

2011E
2,706
2,786
3,057
85
5,985

396
7.0%
2

-0.1%

3,274

% &4
(U1

-1,174

2012E
38
AA R 7

4,164
3,619
207
8,755
83.1% 86.7%
223
944
13.0%
87
953
16.9%
600

5,654

4,625
4,048
82.7%
39
822

14.5%

284
11,225
88.7%
223
1,029

5,192
91
849
%.& 7/~ 17.1%
K72t 4,972
2 M5
5 JLATER
0.0%
-30 -27
0 0 0
65 59 60
112%  7.6%  5.7%
304 418 624
6.5%  7.3%  8.0%
59 86 163 148
226 390 581
6.6%  8.3% 10.2%
21 8 -44
11.8%  -3.7%  11.2%
156 235
Y HMR R E 51
V3B T B3 69 4 106
HF)E

4.5%
AERER (AKRFEFA)

372
14,353
90.4%
223
1,116
8.8%
88
1,340
13.3%
10,095
340
2,277
-16

167
4.9%
76
177

10.2%
83
7.6%

1,256
17.3%

223
1,205
207
1,883
bR R
A AR
_& —ﬁﬂ AR
PR F
b b

7.6%
94
1,433
11.3%
12,657
232 14
5,169
13
353
% 234 0 157
0 0
478
2,334
RAR B F AR A3

7,241
888
8.6%
163
1,050
10.2%
-96
12.5%

99
2,650

1,526
38
FAbRI F A%

244
Fifk
771
9.9%
64
11.0%
517
85
262
5.6%

9.6%
15,879
37
7,106
-13
1
357
0
511

S BBRBARE
R &
347

59
175
5.1%

56
9,514
-33
vo 9

-158
15.0%
675
135
540
6.9%
H A1

106
129

2,918
VR R

388
2007
FNA Lk

893
179

714

6.8% 6.9%

407
0
358
3,198 4,049
390
3,004 4,099
kY &
E LT
2008
106
221
|33 & -103
TEREEFH
ZEFEHALER
FATF L

BH

519
2007
AT

4,926

2008 2009
0.258
BRAZENASR
FREA)
2010E  2011E
517
0
197
E: 1)

0.427
5.692
; 0.606
0.120

EHHRE

BR R
2012E K AR
675 893
0 0

92
-147 -237
239

BT A
221

2010E
0.593
5.999 8.121

0.655
0.150
BT

2011E
0.583

-206
-1
386
19
104
73
L& %y
A

0.877
8.550
0.816

0.150

93

2012E
-222
-9

4.53%
Bkt

1.222
2.20%

9.474
7.13%
3.10%
3.56% 7.15%
EELSUOERE 27.84%
EBIT3% &k %
117 RS
80 B SHKRE
-6
0
65 59 60
-399 84 52
0 548

1.616
10.722
1.162

0.216

0.180
34
97
EREDHAA SR

1.859
8.20%
RNEBRE

0.259
3.62%

9.57%
7.56%
166.53%
105.89%
15.42%
FMORK AR S 156.3
B 5 IR S 294.5
FATIR 3R 4 R
AR R 4R A
Ak ae A

12.03%
3.84%
-81
16
KRR BEEIERHTI AT

7.13%
46.01%

14.06%
4.27%
FEEERS

62
-140

9.41%
36.81%
79.12%

66.92%
65.84% 49.55%

28.06%

4.50%

11.38%
406

21.33%
876

13.82%
47.89%
39.41%

17.79%
50

37.54%
113.3
-102

31.65%
51.68%
267.1

39.30%
25.38%

126.2

96.5
890

43.18%
32.24%
R B R ARG

25.46%

94.5
243.2
106.8

109.3

150.0
77.1

270.0
180.0
61.0

140.0

260.0
-37.64%

EBITH & {REE424  -13.2

-34.63%
49.18%

135.0
255.0

190.0

33.6

180.0
53.5 41.4
-37.14% -51.12% -55.04% -61.77%
-15.3  -140.3 64.8 109.1 173.6
50.68% 50.45% 54.75% 59.39%

62.78%
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SINOLINK SECURITIES

Yo KB AZ b gk EAE

T2 P A H IR FRR B AT
Bf —AA —AK" —AA ZAR xAR

7% E 0 6 8 11 19
FEN 0 7 7 8 16
B 0 1 1 1 5
i 0 0 0 0 0
F 0 0 0 0 0
o 0 1.64 1.60 1.56 1.60
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2009-04-23 FEN 15.71 N/A
2 2009-08-05 FEN 20.64 N/A
3 2010-02-22 FEN 28.01 34.76 ~34.76
4 2010-04-25 FEN 31.52 34.31~38.35
KR B A HERFRRPT
KEIF S )RR BN

T 3% P A0 R IR IR R R AT BLAA

TP AN ARSI RIS BE” 51, A
CENT 24, A R F34, A BRI 174
o, A “EET F 545, BRI EAERLTS,
VE A T 35T R B,
RATES G AT

1.00 =3%%£; 1.01~2.0=F A ; 2.01~3.0=H#

3.01~4.0=#4F ; 4.01~5.0=3%

INEE ) [ SRS B 4 ﬁiz/i:iééo
32.15 140
27.15 120

100
22.15 80
17.15 60
40
12.15 20
7.15 0
=1 9 e 3 3 & N 3 S
2 Ny g8 g8 8 S 8 8 8
8 8 8 3 83 g g g 9

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B

ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEAN: AR 6-12 4 A A LKW E £ 10% - 20%);
BAH: AR 6-12A4AA AT EAL -10% - 10%;
B KK 6-12 4 A A Fkt@E A 10% - 20%;

2 AR 6-12/4A A TEhE A 20%0L L,
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SINOLINK SECURITIES *%)’\ﬁ{gllkéﬁl‘]’:\i%

457 500

AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B P

L& El%-3 I
w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EFRKXE 7 # BHKTHB ELE 2P IHRH 4 KB 2805 %
-7 -
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