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Figure 1 2007 4 4R AM AR Figure 2 2008 A7 S M A&
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FAFR IR Wind F. #LeiE FHF5 AT

Figure 3 2008 5% k7 AR M AM BRI

FAH R Wind FoiR. #-LiEAFFR AT

R EEIEHA LS EFRELES AEERF LS KA S FLEARN  ILAA R S
B RAEH 73.70% 5.50% 0. 54% 0. 00% 9. 89% 4.21%
PAZIEA 42.11% 10. 07% 17.56% 0.85% 9.63% 0.53%
E4£iE A 25. 60% 8. 10% 50.27% 0. 00% 4.35% 9.96%
B A 57.41% 2. 40% 14. 86% 7. 65Y% 14.31% 0. 78%
A ALIES 75.10% 7. 33Y% 1. 86Y% 0. 00% 8. 54Y% 6. 15%
B ALIEHA 72. 69% 1. 99Y% 5.97% 2.12% 10.11% 5.97%
KiTiE 53.17% 3.53% 29. 41% 0. 48Y% 6. 35% 5. 31%
FARIR: 2R ERAIESFA
BEEXERITHEEK -2- HAHR HrEREk
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Figure 4 2009 4 1 ZFE & L F AR MAM AR

REXFZEH LS EARE LS gERfLs  FEELS ALEABEN LA A 4
B RAE A 66. 06% 1. 94% 24. 44% 0. 00% 5. 24Y% 0. 30%
PAZIEHA 60. 41% 3. 41% 7.71% 0.78% 8. 84Y% 0. 45%
E4E A 52. 03% 0.58% 31.94% 0. 00% 5. 60% 7. 38Y%
7 ik A 37. 33% 6. 24% 48.90% 0. 00% 5. 41% 0. 32%
RN 67. 26% 0. 41% 8. 78% 5. 96% 15.17% 0. 05%
AFiE 57. 49% 1. 44% 33.33% 0.00% 6. 84% 0. 00%
AALIEHA 66. 83% 0. 00% 24.76% 0.00% 5.21% 2. 83Y%
B UIE A 91. 69% 6.93% -7.65% =0. 15% 5.18% 1.25%
KITiEH 64. 67% 0. 53% 23.09% 2.24% 5. 86% 3. 47%

Fort kR A RE . RSB AT

| xzssemtnrs 555

2387 — SR04 KK, PEREE 2008 4 10 A vAk A BE T 64 LR S 5,
T RIZLEHEL, 2009 Fk ARTHEHRIF O EE 1867, 22
1274, A KLY 2007 547 10 1873. 56 /L LegK-F4E 4.

Figure 5 2009 4 1-5 A s R 245 2007, 2008 524 K-
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Figure 6 2008/2009 4 1-5 A A JX7F 3 & X #sT b
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FoAtRIR: Wind FaR

Figure 7 2009 S-vAk 84 B ¥R EZ T 2007 FKF
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FAH B Wind FoiR. #LiEAFFR P

T EFAZEALGT 2008 £, 45 24H5F 2 AmlE T IR
A, FvRe B ¥ieFRA 2.96%, 42008 SR 1. 79%F B B i E,
f23E & 2007 A 4. 19%g K-FABA 45 K £3E.

BEHAE RITEK -4~ TR st



2009 4 6 H

Century Securities Inc.

Figure 8 2009 FVik AP A ¥®-FRI Z A

®FE (h)

1

O N L B O 00 N0 O

I I R
00 00 00 00 00 00 00 00 00‘9

N\ 6‘\ 6‘\ 6‘\ N N AS )\ )\ )\ d)\ dg\ d)\ OD\ d)\ 9\ A
0]\ 0"9\ 061 000\ /]\ 0‘/\ 07\ alf\ 000\ /‘/\ 0j\ 07\ 06\\ 0'9\ /‘/\ 09\ 07\
0797@@03/)0730«079\>‘z790’079//098

FoAtRIR: Wind FaR

i F 20 R AR IR PR AR AR K, & RS (KRR AKTF 2007
FHHTEL, [BABTHLEARS YR SPEKFHE, B, &
KB BT R IE AL, B K R IR R ARAAT
AT B F A EAFBE, A0k 8 AT RE T AT
B, EBRIT I 6 TN TR, AT R AR 2R L Z
KA BB EH L, FTHFHFREEGHTFHELE 2007 F5KF
a4t
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T AR T S RO A R 0 5 2GE A, 2 B BT M2 3R iR A ML, A
EHMR R R, XEPRRTRKETHOERLTEEMAT AWK
, ERIGF IR BER TG HF T, AN A e
EiEh E, 2R HERW, ERTAEREL, BATE,

2. BBRA RS RATERAA 2007 S5, 2009 F 1. 2 FEFHEN
FREAEATRARAAN T W R WA 406. 11104y, M 2007 95
JEF ) E A 1421, 83 124y,

3. AR AH A BART P D 11417 TP, 42008 £TF ¥
FRAKER AL, CEEAITE 10077 PvA L, 2385 i LS4
AR EFE.

4. I, FETFE IPO 89F BB EHIRE IR 46 M 2 A,
M AL At — K o,

Fsbah b, ARBEMNGTARARE, EBI. FHFe RILZF RF)
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Figure 9 B AT/ T4 C.3518 4 ¥ & KT
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Figure 11 M1 5 M2 9357 7] £ A P4 s, 23R F 5 A&4x
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Figure 12 2006 41 A-2009 5 5 A4 A BRIKF A #38 T & 60t
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FALR IR Wind Fal. HLLIEABFRT AT
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KAHRIE: Wind iR

M 2007 kS ET AR GMENRTA, HATHERE, HR0R
AMAEFRZ AT EINT B EX” 69 TFHF, A% 2009 F23E
FAT L AR B IR T 9 69 F —F, “MeK” TREIS S A EEK T4
A, (2B EFABRLCEMT EET 2E MG, o 2iE
FAl AR Ay BT HIRA BB T RB AL, mARIIES, B
2009 F—F A MEKTFEARFET 2008 SF69-FHK-F, RILE—F
%, W TARREFOELA TRARTMN, AR LGHA
BT, MmZ s ARAEE A, BB 2009 F05F M4

Figure 14 2009 52 k& F T A F I F L KR F42

me#

2007Q3 2007Q4 2008Q1 2008Q2 2008Q3 2008Q4 2009Q1

B RAEH
FAZIE S~

N/A 0.17% 0.23% 0.15% 0.13% 0.12% 0. 14%
0.24% 0.28% 0.16% 0.15% 0.15% 0. 14% 0. 14%

BEHAE RITEK
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E A-iE A N/A
% )L H N/A
MR AE A N/A
KP4 0.18%
AdbiEA N/A
E AAE A N/A
K ITIE A N/A

N/A
N/A
0.19%
0.28%
N/A
N/A
N/A

N/A
N/A
0.20%
0. 32%
N/A
N/A
N/A

N/A 0. 09% 0. 09% 0. 10% 0.10% 0. 09%
N/A N/A N/A N/A N/A 0.13%
0. 08% 0.12% 0.11% 0. 10% 0.15% 0.12%
0.20% 0.20% 0.20% 0.20% 0.19% 0.18%
N/A 0.19% 0. 18% 0.19% 0.16% 0.17%
N/A 0.15% 0.16% 0. 13% 0.12% 0.11%
N/A 0. 13% 0.11% 0. 09% 0. 08% 0. 09%

TR ARBIEAR . Wind Kk, HLIEAFR T

| axnsmrme, micssetmrs

£ 11 Avik, ABRMILREFH, FE—3% 3, PR 300 354045

RAKALAEY 1627 Z Ak ABIT 90%, S NI A £ IAE T KIELE AT

&

R ERT HPBINFRT, KFH LT AT O TR BFR

AT, 1 FEHERT, 52008 SERAL, BRALIEAKREME. K
AEAGEAIE N, AR RABHART X HHEeakf = HAL.

KB AERK LT 2008 FHMY, RAT=ZF7HR4:

— AFOLRAENEZEEEHALETRARE. A1 ERFE,
BRISABYA TR IRENFETTH T, EhTFARANA
FRFH AL, RARE, JoRALE 2 FRAN LB A0
BRECAL, AHOEKRBEFHNILALE.

= BRRAAR FE LGS B ATE AIEANE) 49k S
SURB AL, BEARKALH G RA, BRI RS L
BRE: B REASZAZERRMSEREDE, AR aRET/
AR FIRE, Db A REO IS KB AT ERARS LB
B, AR P AE AT N AT TARALR. EHORAR T4
Ao 8) Ak B e AR LRI IAA BARGGIK A, BIBTLRT S KT
RARET ERe &R, 0 REAT R AR BRI AHEHE Y
T, AT ARG FIAF AR A5 SRR A T AL a9 A 8 2 I
i,

= RTRTHG LK, R G ISR A AT AT
R, m B AT R HOERLT, S TELEAH, X
HHt T EFARERPERE A EZHF AL LK., THEL
F—HlE R wREFHEM BN FTET, LB AT XN,
Hoh BN AP ARG LA E), M BERALRILTRE, S
RABANTY, HARENE—F Lk RRR, 2R, THE
S B TENRHERELAT, FAERFBEY, THETFIA
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i,
HAmET, ELFFETHARL 2008 FRHEFHELT, KA
At 2009 F B AR BE RN S THF.

Figure 15 2008 4 10 A Ak, PR 300 354 L& = A
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Figure 16 & Ewua] R HHEAGRT = /450 7 e d
2006 4~ 2007Q1  1H2007  2007Q3 2007 4  2008Q1 1H2008  2008Q3 2008 4  2009Q1

R IBAE S 6.79%  2.86% 25.58%  31.98% 8.86%  9.86% 8.83% 5.46%  41.93% 36.65%
FAZIEA 13.97% 13.46% 14.73% 7. 08% 5.13%  7.89% 8. 01% 8.01%  10.44%  9.8%
E 4L 4 12.12%  23.29% 18.70%  24.79% 9.86%  2.66% 1.84%  54.26%  65.66% 24.31%
7 i A N/A N/A N/A N/A N/A N/A N/A N/A N/A 16.79%
B AR A 18.72% 0. 04% 27.88%  35.23% 9.36%  4.98% 12.34%  26.17%  25.26% 20.50%
KF# 36.95%  3.65% 19. 86% N/A 35.78% 50.19%  62.29%  50.41%  27.65% 11.80%
FAbIEA 10. 86% N/A N/A 34, 41% 19.13%  22.90% 9.17% 2.93% 5.09% 21.82%
B TAE A~ 46. 30% N/A N/A N/A 59.89% 34.43% 29.29%  27.73% 32.18%  7.02%
KITIEA 54.15% N/A N/A N/A 36.40% 59.00% 56.81%  72.86%  85.04% 88.32%

TR ) RE . HRIERAFFR T

Figure 17 %A E# AT 2008 Ak XD MAGRE ZMAE #4204

2008 4 Q1 1H2008 4 2008 4 Q3 2008 4 2009 4 Q1
RRAEH 5. 85 4.43 2.69  20.87 20. 30
FAZTIE A 43,22 43.18 43.88  60.05 58.93
EAE A 0.71 0.47 13.05  14.24 5.40
& #)iE A N/A N/A N/A N/A 6.09
MR A 18. 61 46. 57 99.48  97.61 82. 10
AFi# 8.91 9.83 7.51 3.82 1.76
AAiES 5.17 2.19 0.69 1.15 5.43
E AIEH 15. 56 14. 01 13.35  15.34 3.45
KIiTiE A 34.16 27.92 35.81  39.15 43.23

TR B RE . SRR

BEHAE RITEK -9- TR st
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WA T Ik, 1PO 1%, ABARATAE 2009 Sk 42 25 £k
RAH L, ARAEFRERK, B@ET kA TRATHRRAES. B2 6 AK
1R T U 10 A8y IP0 EA7 2 3h, A1k mAIEheiiEsz b, #%
AT 5 BEe) R AR BAR B . 12F BB T YA, EEERE
BT REAT T A HHAL, 42 2007 FH 18 6948 KR B RAELESFEI, W
Bl LARAEF AP EI LT TR AR IR TH 1G58
WAL, HAFF X3 LT AR mEZTMANERTE, B IP0E R
SAB LG HERARERST SR,

B ATRAT L 54T 2 Ik 2 Wit %096 B, VP BALA R L4
AR TR, BT K0T HWEH, B IP0 TR, KA
B ZBREEHILE, Mk RAT, WTHEAHEXE R DL TH
Bty P DARRBE—AF I moT .

Figure 18 2009 fF/RA§MALHEL 7T 20 8957

ARAN R H AT RATIAE

Aty 4 Bt BHAIP0 A BK THE AR Bit (7A) 3 b A A
PAZIE A 25 0 1 0 0 24 10581819.2 17.18%
LN 20 0 0 0 0 20 17970000 29.18%
ATIEH 12 0 0 0 0 12 2930000 4.76%
BAEZ 11 0 3 0 0 8 1852578. 941 3.01%
AL ARAE 10 0 1 0 0 9 2792060 4.53%
LEEEZrd 8 0 0 0 0 8 2493000 4.05%
P G AE S 7 0 1 0 0 6 1814640 2.95%
¥ B 24K 7 0 0 0 0 7 1226000 1.99%
FHARIE S 6 0 0 0 0 6 2800000 4.55%
EfZiEA 6 0 3 0 0 3 1822000 2. 96%
7 #)iE A 5 0 4 0 0 1 597311. 4997 0.97%
MR A 5 0 2 0 0 3 992999. 99 1.61%
RBHIEA 4 1 0 0 0 3 941080 1.53%
KITIE SR

AR 4 0 2 0 0 2 1998168. 01 3. 24%
WiEF E 3 0 0 0 0 3 460000 0. 75%
JRAE S 3 0 2 0 0 1 160442 0. 26%
BT 3 0 0 0 0 3 930000 1.51%
B TIE A 3 0 0 0 0 3 500000 0.81%
ZAZIE S 3 0 2 0 0 1 535474. 4186 0.87%
E) E A 2 0 1 0 0 1 218926. 8 0. 36%
) BAE H 2 0 0 0 0 2 180000 0.29%

FAR R Wind R

BEHAE RITEK
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| #1058 00 e A BOHARER

b FANFIEA LR R LR EZAY, BFTENAH L4465
e REAERGIEI G L 5 £ 2 03600 i . SRTaRA . ARIEHI9E. PE.
MAZIHE P K FEEEF, ML LS50 i F R BRIELRUE, 1K
T, BHAXNFHGBAEXABNEHEE TR,

| st e m w2 A

MO2006 FARSFEHBERT, RAABOTAELAAFE
30%—40%, M f N AB AT AFENEZFAR, KK, HFHXRET
@, EFTPh T TR SR TEREE AL RN%, Anfis
AREIK; e TARERETRLE B —ERH, AL —%
wEtE, BAEERTRARHRSE AT R R, 2 FERLm4E
AR E. BTA 2008 FE LT AR LEBLE g BERKT A L,
T N EAR TG K eI T, AN 2009 FERAHERF
A FEAEETF 2008 4,

Figure 19 A E#ARETEE M E4t

2006 £ 2007 5 2008 5 1Q2009

B IRIE S 33. 86% 19. 14% 46. 93% 27. 56%
P AZIE A 36. 39% 30. 87% 37.60% 37.83%
[ 43E 4 30. 22% 24. 65% 30. 79% 46. 72%
B|dEiEA 132, 14% 33.24% 66. 60% 29. 01%
IR A 41.07% 29. 01% 42. 14% 23. 65%
K 40. 80% 23.75% N/A 34.07%
Ak 64. 33% 27.75% 48.29% 27.79%
B TiEA 28.59% 18.50% 45. 00% 38. 45%
KITiE A 33. 83% 26. 61% 41, 66% 37.70%

Tt koR: AadRE . WRIERFR AT

Iﬁﬁ‘ﬁﬁ%ﬁ#%%

A —Ak beta AR T 1 95 R, AXF S ko)X — XA
SRAL LR, BAAANAIRERIEGE, (2R HS E—4 T Ak
et S, (e RIERAEIGEERTE, BAARRNICES
AT Bz, ERFBNL, RERD RN CLEHERRT 57624

BEHAE RITEK
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W, EARA G FRT mfphl T M

Figure 20 BECHT#Y 4B IRAE (A
EPS PE

ML 20084 2009E 2010F 20084 2009E 2010F
FRAE A 20. 60 0. 37 0.55 0. 64 55. 68 37. 35 32. 08
W AZIE S 27. 94 1.10 1.13 1. 32 25. 40 24.71 21. 14
E 45 22. 44 1.51 0.50 0.58 29. 68 45.33 39. 00
7 i A 17. 30 0.22 0.21 0.26 79. 72 81.18 65. 63
B IE A 16. 32 0.40 0.45 0.53 40. 80 36. 49 30.93
AR 17.51 -0.43 0.23 0.32 -40. 82 76. 40 54.53
AAiEA 29.21 0.71 0. 85 0.97 41.14 34, 42 30. 24
B ALIEH 18. 42 0. 36 0.43 0.51 51.17 42. 60 36. 45
KITiE A 17. 64 0. 42 0.46 0.70 42.00 38. 14 25.23
TLTFRK 32. 48 1. 05 1.11 1.58 31.03 29. 33 20. 51
FARHA 39. 68 1.50 1.29 1.85 26. 45 30. 65 21.43

KRB Wind . HL2IEABFR AT

EMHETFF B H AN T LFZE 1600 27T, NAFHH
BB H 17001270, RANLT PAZIEA. HBIEAXHRKRAE AR 25
1% PR, AP N 30 45 PEAE A IEAAT B8 2o 2 TR, VAAT P
¥ %AV ) G 2k SN A R, SHIRFAE T B TS R RIRTRE,
FARERAE 22 GT, 2ARBRENESHE. TRLEHIELSSES K
FEE S0 A4 B B R AR 2500 12, EBAEAE TR R E
W LR, FRIEAL KITIEAE T 1700 CAME, E4ALSRAAYE
1700 AZAVATF . X EIAF LA KOG R IRA LA A B Ak A2 FH 38
¥, wRit—Fle g BRI EFRI. 1P0 E 8 F0) L 5| AF L fb

WA R EH BAAN, #7A 2009 FA LRI, BHIERMT
Ak 2009 £ FREIFRL BT RT.

b WHARRT 2 e b SRR AR E S T AR LEA T
W R, MERRERT G4, 1P0 TR F A MBMEZER—EKEE.
KAAZ B ARA LA, FINFRARE LR, ATLHFLBTHEEK
B ) T AR AR RAFE R I, woh, MEZBR T, EABRFTF,
BBAR R LT e ikie L 2R T ARBRAS . BNKELE TN
ARSI AR A6 P AZIESA, BB IEA . BERMBM, g KK A%
B RAIESR . ARSI KRR LT R A EHRKAE.

BEHAE RITEK
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gl ffeh B EERATRT T%GEALT, BRTARL
BT LR RAKE TRETIHAY, BARTENOES, AR
T IR KM@ TR, M B B R REEEMIeIR F LA A,

| 2504

FAFIES

VAR IEAERRIG LG, TERAE AT AR KGGIERN ],
Bl ford, FAAELST AR, PEeE. PEE, LEWA
TRENTLERE, RROTHWH, BE5F2FEUR, THWHRT
Mooy s 46 4nds, MAFRFTE, ZALSFE, N OQEERT
B AAR L AL, AERTH T, NERAEE, [2EE00E, £
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Figure 21 & & aREk
EPS PE
PR 20084 2009E 2010E 20084 2009E 2010E
PAZIEA Yo% 1.10 1.20 1. 40 25. 40 23.28 19. 96
B AE A W 0. 40 0. 45 0.53 40. 80 36. 49 30.93
A biEA W 0.71 1.40 1.75 41.14 20. 86 16. 69
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide
or try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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