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O ZBATRN ., KAMEIE 2010-2012 53] 49 HBARAAS T H: 8. 8 1C.
4512, 7042, 2AVEA 22%. 21%. 21%; HAbEEAFRE S SN
SR A 18.942, 21.8 12, 24.9 1, EFFEH 30%, FamA3 2010
S 2011 fF= 2012 584 EPS 451 0. 95 Afe 1. 79 Af= 2. 52 4,
KT8] AT e I AR Ao AR AR AL RARIR ) K AT =, 4T 2011
4 3042 PE, BARNAE 53.7 7L, FEAIRA,
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s -15.1% 40.0% 15.3% 14.2%
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¥ 1590 1350 2770 6680 9490
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BARMNAE T ETEHKE 2008 2009 2010E 2011E 2012E
BN (B 7R 1,590 1,350 2,771 6,682 9,492

B 25%  -15.1% 105.2% 141.2% 42.1%
g A)HE (77 L) 173 181 443 821 1,160

e -22.1% 4.7% 144.8% 85.5% 41.2%
%A (7 ) 149 162 389 734 1034

e -15.8% 8.6% 139.9% 88.6% 40.8%
BRAK T (L) 5.53 5.87 6.71 8.25 10.45
ARk (L) 0.36 0.40 0.95 1.79 252
WA % (PE) 85.2 78.4 32.7 17.3 12.3
#%% (PB) 5.6 5.3 46 3.8 3.0
ROE (%) 6.6 6.7 14.1 21.7 24.1
EV/EBITDA 10.2 21.8 28.8 16.5 12.1
8% (%) 0.4% 0.4% 0.3% 0.8% 1.0%
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SHT IR AR IRIFTE
B, wFATLSF. EEKFITENAFE, EEMERFEBRBELFME, CASSBLREAR. FEINC
ZHE S I, 3T TR, 2007 5 6 A Aol AR BIEH.

FERIFNG . KA %R T, RRSOL. MERE. FH%E. BALT. KRef, KREFF. &8
wF. e T, FEETF.

—. ATLIRK
#H  Attractive: AR K 6 A A AT k48 545 56 7 P IR 300 F54%
il In-Line: AR 6 A AATLIEHE PR 300 48 454F-F
E)#  Cautious: R K 6 A A AT L4585 304 P iR 300 454
=. BEZFK
EA  Buy: KK 6 AN A PR FKTE > 20%
¥¥  Outperform:  FHIRK 6 A A BRI A 10% - 20%
4 Neutral: TR K 6 A A BRAN IS A -10% - +10%
B Sell: KK 6 A BN AE>10%
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AT R BRI, AR P BILE AR E G EIEAA RFAENE), SATATHEW BRI TN 52, ARE
F 6 UL Fe A EAL R BRAF R N AAR TS Bk BLRIRAE B B i a9 oA e Fl B, AN E) T R R R H b b KR4S
T 8 FH R —HBA TR 560 RE . ARESTHRE NIl Z G Em TR FRHEET LR TA—
B, BURXIEANG)HE — AT B4 X B AR IRAE BT LFE. ARE T 4930, & Fe TR R A AL
A A AALS A RAIRE A, AN TahARE P ) A St R AR EBUMUR AR 1T 4R AR,

AR §AELLAN)WFERE P At XAL, BiZFHEE P At LA RFRMAIRSE
BRI T HV 7. EREAKEFILT, AN 6 RBEIM T A RS F 35 B9 8) PT A AT 0984 5T 3
ARG, FTREA X AN 5] JE R RFBURAE S RIS, A 3] 69 XIRAM AT B RIRE AT
AN AT ERALA EF 6915 &,

AIRERAT “HRIBIEFA RAFTAENE” FTH, REANE) P @I, AT ATIERT AIRE SATEATH
KeqBin. A4, P, REASET]A.
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