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HABEE (2010)
B8 BN (L) 14.33

12mth A BR#A& X 18] (7T) 12.49/16.08
ERA (BHMR) 21576.609
TR A BRI PAR 81.88%
FBTE (G HA) 309,193
BRATE (L) 6.21
PBR (X) 2.31
DPS (Y10, ) 0.29
FERF (2010)

FA P R HA R E) 17.83%
B B A AN TR 8] 12.40%
& B i 15 iy B ) 5.95%
WAEEM (2010)

GRS SN 79.67%
F o AN 15.87%
R AN H 2.12%
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BEKXERA, HELEMFR

B BEER:

BEAAT AT 2010 SF4h: SFIRE TG FIE WA 713.77 12T,

Flre3g K 38.74%, SEI)2ETHa3) 694 4)iH 257.60 1T, Rl
41.32%, HROKE 1.19 7T, WA 10 BRI E 2.9 7.

B EENS:

Mg, REEERARLSHEKMN=XIREIEER

B L GAK T A, RN WEENRKERE. & —F 5t
HALE K (25.7%). &£ (18.83%). EHH A (14.4%). &1 &
B & AP (-7.6%). KERFE (-4.2%). Hpudk LN (-2.7%).
BEXEERA, MEBAHT, BEHHMER

N8 12 2010 B £ 2.65%, %2 09 F LA T 42 MR E, K3 FEE
7/~ BP, HRZ ETRSTE B E RN LR KAERAT. A8 R

TAR LM & AR . RREMEFIAT, »38) 698 2 R IKEHF
FRk,

TR R /E 8

NE) W EE RN RN 96.86 1270, B =& KAt 8.62 12T,
R EH 0.68%, 54— AMERAKA KT,

MFFEREE, KREILATEIRR = £ RIER

B WEER, R A 2.05%, WEE KT RETIRG A E. ™
FE ¥ EFIHRIRE 2522 100, AFERTARK 0.48%. 28] £
AT RARAGE LT, BPRHF 0.48%4915 AR AT, £ 2013 4FBpT
VA RILAR ST 2.5% 89474 . JRBTHbat BR b S 6 Borh S R K.

B OEEEN

BATRNRT AL 11 4. 12 5 4% 21445, 17645, A8 KRR
BT HEBFELE, RMNGEFL wmkF” T4,

B RTINS EE:

E12A318 (YHEAEA) 2009A 2010A 2011E 2012E
B AN 51,446 71,377 90,356 107,312
FHKE (%) -6.98 38.74 26.59 18.77
)28, FHF 5] 694 A) i 18,235 25,769 32,920 39,233
FHKE (%) -13.48 41.32 27.75 19.18
RO E (L) 0.845 1.194 1.526 1.818
PBR (X) 3.33 2.62 2.14 1.76
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@ riziih A
B FEWRR:
MEERK. BE. EERARTEMISRHER
o8] 8 L AR T RATEG TR, 2 8) W F IR &R AR T, 3] b
ST ZIRHREE ALK (25.7%). &£ (18.83%). &% A
(14.4%). EZ R BB EAHPIFH (-7.6%). KRERE (-42%). £
foAE BN (-2.7% ).
B 110 445K 3 B £ 20
SO 14,45 ~42% -7 6%
el e an IS om0
22, 6%
30, 0% r
200 0% r
10.0%
0. 0% :
R
& : L
HIERE: NG RE, _LEERGR AT
EERRE RS
/N8] 2010 4R B L5 2.40 HAC, FliEK 16.18%, & itk 2.27
HAC, FlHIEK 14.85%. FHREH 1.43 BT, FHIEK 20.71%, #
# 1.90 Z1¢, FHEK 17.97%.
BEXIEERA
/N8 f£ 2010 & % 2.65%, 4 09 F LA T 42 ML, R 3FAE L
# 74 BP, HER EFRAT & ERIENEE R KGBEAT. A8 K E
Rk Mat & 2R AR, ALY, LENRARERK. K
BRFAERA, »a] 2010 F5TA LA 3.63%, 42 09 4R 60
A BP. Rk GRS, 8] Fik 56.87%49 % B4 H B T
& £ 6yt — Rt
FHEBR K [FE LB 77%
FHERFUABKRYE, FEFARAEELEANGLERTE
15.87%, %209 SF42F7 1.87 AN B 5. AT F LS. FZRHREAR
Fok SN2 KA, 45 42.75%F= 54.08%.
MEEFEFRERFHRE
NG W E R R RBA 96.86 1070, 5 =F A AMI 862107,
REREE A 0.68%. # B3N8 65 R R RTHK A O Z L f—/
201144468
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BUARBY KT, 8B 6 R B A B RIE R R VA A LR '
A, 8] B R 4 B KT A3 B A, AV AR AF TR R A
NP AN S L R

MEEERE &, EREILATERR = ERIER

NEWEEER, BRI A 2.05%, 9EEKTREHRGAE, @
FE$EFRIRE 2522 1070, AFAZRMRA 0.48%. 3] £ R
TRAZ R A E LT, BPARHF 0.48% 4912 AT, & 2013 4FBp+T
VAR I GE P 2.5% 0 AR . AT P AT B L 47 6 Rl SF R K
NSl o NV ON 1B &

N E) B AL T I £ 39.9%, 48 09 T 47 586 Ma 45, &
B RAEAT RGN T BB, FREHRIFS.

B ORREW:
KEKANARN, dEEF-HEmAEH”
TG 11 4. 12 Fega R0k E A 153 Tfe 1.82 7T, HAFR”

# 6.70 A= 8.15 T, XA 11 4. 12 FF A FEFfod 4 F 554 9.39
1&. 7.88 154= 2.14 42, 1.76 45, 8] “ZR&#A” &, AL ZIE
LK. NN EEMERERIT, T8 £ R, Ak
B ERINA BRI, RNEHL SamkT” PR,
WA 1. BEHBTREREETAN (£ FHAART)
R H 2009A 2010A 2011E 2012E
12 TN 51,446 71,377 90,356 107,312
HE AN 40,364 57,076 71,700 84,922
FLE N 65,838 84,513 106,167 125,745
B A& H 25,474 27,437 34,467 40,823
F 4 A H N 7,993 11,330 14,163 16,995
F 4 BAR BN 9,153 12,409 15,511 18,614
B FeFAMEe X E 1,160 1,079 1,349 1,619
BRAMK A 1,028 1,317 1,580 1,896
IRMALE FhF kB 450 -55 -63 -73
IS &1 1,252 1,356 1,627 1,953
SR SN 359 353 388 423
Tk &k 29,533 38,413 47,769 56,558
& A A B Ao 3,129 4,153 5,257 6,244
EIE%A 23,078 28,481 35,239 41,852
P = RALAR K 2,971 5,501 7,273 8,463
2 b A8 21,913 32,964 42,587 50,754
Jm: AN 534 470 0 0
B B 63 91 0 0
F1) i % 2R 22,384 33,343 42,587 50,754
201144/ 6H
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R PTAFHE 4,149 7,574 9,667 11,521

ERA (BAR) 21,577 21,577 21,577 21,577

BVPS(7T) 4.300 5.479 6.699 8.154
FAERH: NGRS, LHERGE AT
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2007
9.02%
10.67%
1.54%
70.11%
180.39%
35.05%
18.24

2007
82.771%
15.72%
0.23%
0.72%
0.55%
0.00%
100.00%

2007
3.02%
4.60%
1.58%
0.57%
0.65%
0.07%
0.01%
0.03%
0.02%
1.28%
2.16%
1.88%
1.36%

24.77%

2008
6.56%
11.34%
1.11%
70.75%
223.29%
36.78%
19.54

2008
84.77%
14.00%
-0.86%
-0.17%
2.08%
0.18%
100.00%

2008
3.25%
5.04%
1.79%
0.54%
0.61%
0.07%
-0.03%
-0.01%
0.08%
1.41%
2.19%
1.86%
1.46%
28.40%
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2009
6.63%
10.45%
0.82%
74.45%
246.66%
44.86%
21.12

2009
78.46%
15.54%
2.00%
0.87%
2.43%
0.70%
100.00%

2009
2.22%
3.62%
1.40%
0.44%
0.50%
0.06%
0.06%
0.02%
0.07%
1.27%
1.37%
1.23%
1.00%

21.17%

2010
8.04%
11.47%
0.68%
74.59%
302.41%
39.90%
19.71

2010
79.67%
15.87%
2.12%
0.04%
1.80%
0.50%
100.00%

2010
2.55%
3.78%
1.23%
0.51%
0.56%
0.05%
0.06%
0.00%
0.06%
1.27%
1.72%
1.49%
1.15%
22.73%
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2009
1,806,243
31.59%
1,697,992
35.06%
1,608,146
28.59%
1,185,822
1,030,092
35.62%
24,005
1,161,817
2.25%
3.22%
44.86%
0.82%
9,724
0.30%
3,073
18.54%
246.87%
2007
175,026
71.62%
26.00%
541,648
57.39%
326,533
4.67%
34.60%
28,971
579

2010A
2,150,615
19.07%
2,008,402
18.28%
1,897,178
17.97%
1,431,451
1,308,637
20.71%
29,201
1,402,160
257%
41.75%
39.90%
0.68%
9,686
0.48%
6,241
22.72%
302.41%
2008
232,635
32.91%
26.61%
641,442
51.29%
524,927
60.76%
41.97%
36,916
674

2011E 2012E
2,524,822 2,916,169
17.40% 15.50%
2,349,830 2,714,054
17.00% 15.50%
2,223,493 2,605,933
17.20% 17.20%
1,663,346 1,937,798
1,547,399 1,800,572
16.20% 16.50%
36,985 45,773
1,626,361 1,892,026
2.75% 2.82%
25.00% 20.00%
39.00% 39.00%
0.64% 0.62%
10,645 12,014
0.47% 0.47%
7,273 8,463
22.70% 22.70%
347.43%  380.98%
2009 2010
381,877 495,988
64.15% 29.88%
32.20% 34.65%
880,517 1,078,835
54.75% 56.87%
639,021 703,599
21.74% 10.11%
39.74% 37.09%
40,340 43,089
745 830
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FHANGHAL SHCURTIE

AT

AT FREK

AAAMAT OISR, Ik, BIE B ARE . RIRERENTT 0915 SRR, JRFWT. Ao 30 B AT
IR FERALE. I, AAFBMGGEMTRIEERT L. NERE . RAELHETREARE F o) AR5 T LA
BAER AKX,

N8 B A

Ao 8] BRI E b 5 A

BIPRIR R 5P RT L

PR ZAZ TR
DAL T PR AT e F —AREEARBE NG ARG A (R ) HATRYAIRE B A6 A R A &) At T F) 47
T3 AP IR 30048 BRI B k.
HIEKRT | Superperform | BANEILIEE T A 4540 20904 £
3B K T Outperform | BM& IR F A E454 10%04 £
KR % In-Line P RIUF AT A6 8+£10%2 7]
%KW | Underperform | MRk I35 F 2 3540 10%0A 1

R Z & w8
DAL B T AR AP A P —AREEARBAT L LA ARTmA (R ) AT RATRAIRE B AL 12 A~ A N9k
A FafT A Fg H AR T B 20 3 2 PR 300 455 R IS E k.

&3 A Attractive ATk K@ AL, ATRIEHOER T A IS 5%

b Neutral ik A RKEAEE, AT hAGEENT IS 445%

SE Cautious R REA R, TI8404555 F R AEFE 4 5%
AR RBLEA

R FHEA AR AR TR 497 BARIE B BATAE, EFH B K REIAMAEAD R R AL AR T 2L EF. AFAR
R E R RATIFRAR R . BT H L RIEF R T AN FIRF L. BAH SIS EERE, R
TAWIE G &, BAH ARG ITAFRIRRA A AT 5 Hb7

RFTHRK

AARE P 6912 G 3R B T T oA, B8] 5TiX 842 G4 A B T R FTIRIE, R RIEFT 6,4-6912 & An
HUARLAEARE, BEFHREEATIEE, S M RIS RIER K R BN, K8 AL E R
SAEAT AAR R AARA B 1 5 PT 5] R A AEAT B4 3 1) B4R KA 97 5.

BRI HILT, K8 R KB T iR FHA RE FRE G908 FTEATH RS KT HATR S, ETHA
BN 5] FRAR R A BAR AL FTARAT R 587 17 IR 55

AIRAALE A F P AF R, RRARE LIRS FRFTAENE) BT A . AT LR AR FRIT AR 8] F 28 3 maRAR, AEAT
A Fo N A TAF AT ARG BATAEATH KG9 LA Al 5] R SREE.

ERERA FRACAE N 8 1 TR IR R 5 IS U R T A AT 1 A R AR



