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A e JE TP SARAE, MR HETHizneammnie TARRNE, kircs
R, (EA3 R0,

&l 18 YL PG SR L I 55 e A ARAT ML A 7 LR

— LA E (%) — BB AME %) HBH B AMEE %) —ILHREAE R RER %) — ZEERETETREE %) HABH B TR E (%)
90

80
70
60
50
40
30
20

|

$

Nl © NN © NN O N © N © N O NN O NN © NN O O (V] © [aN] © (o] © (V] © (] © [aN] © (V] © (] © (V] ©
S R s R S s S RS SR R e R R RS B RS
R AT TR T I T O TR O T T R T S A S TR T e
=] [=2 011 (=] (=3 (=] — (=] o1 (=3 ™ (=2 (=3 {ir] (=3 <© (=2 (=1 (=2} (=] (=3 (=3 — (=3 o (=] ™ (=3 -+ (=] w (=1 <© (=3 = (=]
DO YOO 00 0 0 0O 0 0 o0 o0 o o0 o o o © (=2 (=] (=1 =] (=] (=] (=3 (=] (=3 < (=3 (=] (=1 (=] (=] (=] (=1 (=]
[=2] - (2] (=3 (2] (=3 (] (=3 ™ (=] (2N} (=] (2N} (=] o (=] [2 B ] (2] (=2} (2] (=3 (2N} (=] o1 (=3 o (=3 o™ (=] o (=3 [N} (=] (2] (=3 o
— — o™ [aN] [an} (2] (2] [a\] [a\] N — [an} [a\] [aN] [aN] [a\] [aN] (2] N

BN wind,  FALUFEFOIT A

A FE ST RNEAT L 2 WAH LEAL THRAR K, B8 7= G54 R AF, Rl Pa Al
T BAT L, 77 BR R E, A R R AT A W A TR
HKT . 08 ERZAMN KR R EsEm, YLAHN S ASA BT N, TS Ea
FIE 1.24 Jo /Ay, 09 4, 10 4374 0.754 JuH1 1.345 76, 45 T HEA VLR

FRAE AT BB 1) FCFE AG{EASE A, YLPGHY H A 7E 21.90 JC, 45 S5 HERE VP

R2HELER

L FIC R

fEE % fEES R i 5 X BURE T X [A]

FCFE 21.90 1948 — 2546 M ZE 1%, KK R +1%

DDM 12.98 1138 — 1558 M ZE 1%, KK R +1%

APV 25.75 21.00 — 3295 M ZE 1%, KK R +1%

R 3L TadE Nk S
2006 2007 2008E 2009E 2010E

TEWRAN (Jit)  2,543,505.84 4,140,739.38 5,175,924.22 6,469,905.28 7,116,895.80
T A KR 90.66% 62.80% 25.00% 25.00% 10.00%
EBITDA (Ji70) 604,476.87  402,706.41  619,705.25  447,583.96  706,586.48
EBITDA HE% -25.60% -33.38% 53.89% 27.77% 57.87%
R 70 460,934.55 41327346  374,615.23  228,042.76  406,607.86
HRE R KR 148.97% -10.34% -9.35% -39.13% 78.30%
ROE 36.70% 22.78% 19.16% 10.78% 16.94%
EPS (5T) 1.592 1.367 1.239 0.754 1.345
P/E 7.66 8.92 9.84 16.16 9.06
P/B 2.81 2.03 1.88 1.74 1.54
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EV/EBITDA 6.23 10.44 7.40 11.51 7.10
X 4 S IRE T

FliER Jim) 2006 2007 2008E HKE% 2009E MK E% 2010E K9
FEN SN 2,543,505.84 4,140,739.38 5,175924.22 25.00% 6469,905.28 25.00% 7,116,895.80 10.00%
FE T 768,434.87 578,947.39 602,995.17  4.15% 43348365 -28.11% 690,338.89 59.25%
ANV RNE  (132,886.21) 0.00 0.00 N/A 0.00 N/A 0.00 N/A
k3 H 10,459.52  14,937.28  18,633.33 24.74% 2329166 25.00%  25620.82 10.00%
EHRH 50,717.95  60,183.51 62,111.09  3.20%  76,344.88 22.92%  85402.75 11.86%
45 %% H 17,41099  24,176.67  32,388.61 33.97% 4530511 39.88%  60,177.04 32.83%
EL A 556,960.21 479,649.94 489,862.15  2.13% 288542.00 -41.10% 519,138.28 79.92%
Erang (& 257.56 7,352.37 9,000.00 22.41% 8,000.00 -11.11% 8,000.00  0.00%
ZibERS ¥ 553,350.61 487,879.98 496,862.15  1.84% 20454200 -40.72% 525138.28 78.29%
HR)E 460,934.55 413,273.46 37461523 -9.35%  228042.76 -39.13%  406,607.86 78.30%
NOPLAT 486,703.98 429,634.23  396,910.57 -7.62%  260,400.75 -34.39% 451865.95 73.53%
BresfRR
Ji) 2006 2007 2008E HKER% 2009E K ER% 2010E ¥KZE%
BN 973,857.43 1,771,900.46 2,175,212.38 22.76% 2920,789.50 34.28% 3118,436.40  6.77%
M4 101,697.60 275,309.14 362,314.70 31.60% 45289337 25.00%  498,182.71 10.00%
(RE S as 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
IV 102,762.90 0.00 212,709.21 N/A 26145508 22.92% 272976.83  4.41%
oA R Wik 30,747.27 0.00 0.00 N/A 0.00 N/A 0.00 N/A
1% 613,899.73  893,991.92 1,060,709.95 18.65% 1483646.77 39.87% 1579,365.92  6.45%
KBt 11,900.55  11,900.55  93,875.88 0688.84% 9346573 -0.44% 9346573  0.00%
[i] % 7 877,206.00 1,066,434.32 1,444,111.03 35.41% 1634,729.27 13.20% 171181320 4.72%
T % 12,032.73  65,326.40  60,971.31 -6.67% 5661621 -7.14%  52261.12 -7.69%
R 1,874,996.71 3,005,480.86 3,774,110.44 25.57% 4,705,600.72 24.68% 4,975976.45  5.75%
T B A5 309,008.52 410,679.37 489,958.42 19.30% 55893342 14.08% 614,961.73 10.02%
R R 264,806.35 741,460.27 589,607.11 -20.48% 1250,285.51 112.05% 1,156,753.96 -7.48%
DR A R 41,533.06  24,41528  27,41528 1229% 2911528 6.20% 3211528 10.30%
JBE A A 1,256,092.68 1,813,838.93 1,955,524.07  7.81% 2115154.00 8.16% 2,399,779.50 13.46%
HWrEIE A 520,522.26  659,965.42 1,105,851.44 67.56% 122177517 10.48% 1466,925.31 20.07%
BABAIC 1,449,007.96 2,210,938.53 2,116,766.03 -4.26% 284819569 34.55% 2,997,000.30  5.22%
NERER (T
Jo) 2006 2007 2008E K K% 2009E K K% 2010E HKZE%
1R 460,934.55 413,273.46 374,615.23 -9.35%  228,042.76 -39.13%  406,607.86 78.30%
Hr 1A e 30,105.68 (101,120.20)  97,454.50 N/A 113736.85 16.71% 12727116 11.90%
WEIB AN 256,680.47 139,443.16  445886.02 219.76% 11592373 -74.00%  245150.14 111.48%
GBS R -29.93% N/A N/A
& 220,308.06 159,567.73  111,815.78 (204,888.73) 492,726.81
B IE =R N/A N/A N/A
& (198,038.85) (315,962.52) (384,465.73) (292,000.00) (192,000.00)
A E S e AR B 8.87% 63.34% N/A
& (34,625.09)  330,340.61 359,655.51 587,467.41 (255,437.47)
WA (% (12,355.88) 173,945.81  87,005.56 -49.98%  90578.67 411%  45289.34 -50.00%
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S, iR

ATUZFARRG A T RS BRI RHE. BB XS

HRFRE: ARKRO—12AAA, ATIBHKE AT P M

Rl K% ARKR6—12AAN, ATLIGHIKE L T 9P R aE AR HFF;
Bl RH: ERKRO—12AAAN, TLBEHPKAEEE TTHFHKE.

INE) AR By A . ERIEE. PR, 9&,

o B ERROCL2AAA, REGHAKARITTHFHRE 15%A E;
IS ERR12AAN, REAGBAKZELTTHFHKE 5—15%
i M EARK6—12AMAR, REGFAIKELETHFHILE £ 5% 1H);
= B ERKR6—I12ANARN, REOFHKBKT T H-FHME S L.

HEH A

AR P 615 G RRTF AT R, RIEAA RIS (AT MRS ) *FE 2 15 & 6 Mo
o A TAAEATIRIE, J0% o 6 A0 B LA B4, I MR PR GE A 7 4 sh A RAEAR,
B8 I e O R A BT R A ST B AR SR AR AT A . R3] A BAL
THAHA A P FIREN ) PTAATOE R R T I AT R G, 3 T i 502N 5] 4R AR A S AR A
PRAAT LSRRI RIS K 3] LA

A ACIE S FRFTAEN8) &Rk S = B R BT

ib: FiBWIEEARK 455 TRIEKE 20 & (HR% 200002)
W% (8621) 6336 7000

A (8621) 6337 3209
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