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5k 7 9

A FARAEIRE T R G 5038 3 % A AR HE, pATIE
AT AANILIZNG, BT EHIL P BT h 48,
HREIIE, LS RZ LA S Z 7 i &
ok, AFHLE A,

HH

(4 HIFR)

ATk 2011 KR %

TR TR

% 5T &AW+ £ LU

Ny

o 2011 %3 WL W T IRE AR LR, REAT LSS Tk,
IR A, AATHERBERZ EERG, dmRHELTDRE;
A THA)IE A B, B8 RIREEE 750 B ALK, R EEET
R, AR ZLTAIE, MAREAED, FEIHRERER, K5
WRBLAEER.
BH: 2B TmERH, FHEkBE 4.9%-53%.
FAT L A AIERK T HZAHLEA GRE, SdAmERAH, &F
BB RBBLE; RZTR. Bi% 2011 F FiE 10 51845 ik &
F 4 B AT A AL _EIR ST 60bp £ 5.1%, M AEAE £ ik H %424 30bp £
4.4%-4.6%, Hm EAE K FART I 8ok A R, HHEELTKRAEES
4.9%-5.3%. FliT® TR HEFA LK, FAFTTAEHwA K.
o FIiE: MmEi@id 750 B #HERASF)HE 0% LS.
750 HHLR R EHEHLITHE, EARFEE, it 2012 Fiz B E
HFEG AT A AR, %SG, K 2011 SIEAK AR FAT
60bp, MArIEH4 L4 18.9bp, A FF)1HE 16%-44%.

AR R EATRIE, TR IEK 200000 L,

W& 2 F, HFIKEZOFDREMTBME, RZAFAR, Ft 2011
FEZHBIREFRYT, FRBRLERINATHR., BKIZRA=ZXFHH: A
DA E RN LA BT R, X RERREG WAL, FHFRR
TR K 16%-27%, FR=A L E: FHEELA+ALERG+BLEER
5, T A RE R IEK 25%, FRsRRf gk 22%-23%,

#5: FLSAERAKTH L SMEE K+T BB RKTBAEK,
= RARM 8] B BTN T 449 2011 5537 b 51545 F 39 4 10-12 42, wmst
J G — 7 b SANE S K & 10.8%. 26.4%. 16.5%. B #8449 PE
Pk 18.4 4%, AT REAIEGR. £ ROARERE, AR=Z4%71%
fE B AV K E 25%MELT, £V E4d 2542 PE. B o7 A JR4: H &4
MR F A Fin, EFATL “HEH” RA,

F 5 E) 2011 F B A FR AR FTORA

B ##% NBEV EPS PE PB PIEV ~ NBM A
AAEE (x) (%) (B X X (D (X
P EAK 22.8 0.78 1.55 14.7 2.6 1.7 120  EHEH
+E P4 57.2 2.64 2.93 19.5 3.4 1.8 9.9 HH
¥ H AR 23.1 0.80 1.10 21.0 22 1.5 10.2  #HAEH
] 18.4 2.7 1.7 10.7

FAt R 28] FrAtA B AZE A B

£HRAT LALEE
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BRI HE
Ko B F
PRIAT L% 3 F Ao b B 2., 3 2-

1. BEZHTFmERY. BERETE 80%A LR EAERZELEL L, n
ER BT HIERAZEL F EE LA, MMRSETIRAE.

2. FNAZH TG B, mbawk 750 B K B, FEESHRTR ) A
A8 £t

3. BARKRZH TmEEH, 2= X EFke)nAE K%,

ﬁ”?%o
B ABIK
2011 42 E—k, KIAAMTAF) B A F 42T 60BP.
5w R R A

FTIHIOR T EEFHAT T, RN AEDIRE TR, i E T4,
FAVHA, 2011 FHFIE ARG KAy @ IR Z BT, Aol BB A, 3R
Mo AT L AR B of B8

THINA, Z 750 AR THNHh, FESINTHE-FH LG TR, KA
K, Ae B TAGEREANE R @A R A, m LR KRR S AE,

T HIAARIEAT I TRE ST PEARE. &RANVIAA, RERRATLAIE G E#AT
W EVA 6 B, A2 2 AR BRI b EL e aR A, PRI NE) 4G s A FTARAR, AR
SREET = FURAALR T 485, BN PE A E, FRIMAA KA.

BB A AL E F

EAeAn 8. 750 B ¥ &xtF)EF A E@en. H KK,

LN RGN ER I

BA PATA G5 T RUE B, A S RBA bt 1R R4S BURT TRk,

T 50t 3 B X5 0 R T 2 LHAETF LKLFE
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&8 X

BRGBTmERE, BB F 4.9%-53% ... 5
R Z AR A T G ATFICEZF i 5
A0 B R AR FIFE T BT IR oot 6
EMmEFERADIRE TR, THEAKE BB oo 7

88t 750 B B RIRA AT 3000 oo 8
ARREIEE AT FAL, BARTHEIE 200004 E oo 9

BBIREFRI T, FRRARERT] A T e 9
FEHREALE: ATLZA+MEIR+AEAZER i 9
Tt 2011 FH P BAR TG K 20%0A E oo 10
AR b FERE+ARERGHEERR S o, 11
AEAB AT B TATR oottt 12
MABIE KB T MR EFTRZ BRI TR 12
B A B, ATAE L HANAEATEL oo, 13
IABAEAE , AEFFATILIETT TP LR oo 14

W 556 Wi B LG 69 STt Sk 34 £HAIT ALFE
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R R o i e & a2 R /N 5
E R I € . & -1 6
E 20 FAE L0 ARFEHA ZETUM oo 6
B 2: FIE 10 AN IEHAA AL A B KA F e 6
F B AEHIFBIFTIRUM oo 7
FA: BREFBIFTIM oot 7
F 5 BB BT oottt ettt ettt 8
A 6: 20 SFHEA 750 B A FHMBEFTE T e 8
A T 750 B 3L BAITHLE B ATREIRI oo 8
B3 AGBBEEIEZEEL CPIAR e 9
B4 ZHREEEANEFTETSFRAHAFASE 9
A5 REATEMEA e 10
£ 8 AMIAIE KA T A GDP oo 10
A 9: AR PNR FLIE R EFNM oo 11
B 6: it 2011 A F A BHEK 20% ..o 11
& 10: it 2011 4 72 AR 5 Bl 38 K 2290-23%.vvecee 12
E AL A BAFARA FTIHEZ oo 12
A 12: BERRKERNEEKZIEZR A BT e 13
& 13: BiEY KGRI EAIE ZI0 e 13
& 14: Tt 2011 4 — 3 L S5 1E 10.8%-26.4% ..o, 13
£ 15: HFREARENE]) 2009 BTGt oo, 14
F 16 FFHARIER T I I oo 14
F AT FIEHAIR T T I EN oo 14
F18: ARFEIEABRTAEAE oo 15
F19: ARFEELEITAEAE oo 15
B 70 AH BRI T oo e 15

HH LR EXLZEN R T

7
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£
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& iiirs [Fage 5 |

2011 SFeyKARIERIE R Bl . RERFFRATERPRTHEAMEL A B
B4, ARat 2011 4FARRT S48 69 5 TR AN A AR —E, @aTiE R B4 6 T T
FIRE, MWK AES, AATIEREER TEERE, dmEHERTERE;
A ALE A S, ARG FERZHEE 750 BB THE, RV EEEITR, A
AR H T A)iE; AR A B3, AF I dl ARGk, (2 = K I S KPLIEEA,
ARIG IR AL 20%0A ., VAT SR EAT @i miE ik

BRZHEToERAE, ElkB R 4 9%5. 3%

An G ZH AT T e A PR F

mE&ETUARGIERB T =) &%, %%ﬁktﬁx%%ﬁk,;fx%(w
Fod k) ZEKTFHRZAL (5-8 F), FE2HFEHATHRR, XL FERR LY
EA N, & THRE TS 80% A4 R EAIFRART L, S#AMmEAL, b
FOERE T F, BRLDREEE, TOHRRBHFILE, R, BIAE 87,
A R AR K

it 2011 SFAER B LTI B F RS 30bp £ 4.4%-4.6%. 1Ri% 2010 43F
Az KT ) 20%E 16 AT, 2011 FIER A LT = HAER LIE K 20%, 1)
2011 AR F+IGERBZ LR F AT &b 13, B A P4E 10 454k (24545
PRI AT E A F s A BB ) 1840 2| B A % 4 4.5%, 1RiX 2011 4
127+ 60bp £ 5.1%, N

“2011 HFHEME R K FIE £ 22010 FAEARGE K K I E F42/3+2011 T i
35 %%1/3=4.4%-4.6%.”

X—KFGZHFRMPAT 4 2010 F = KRB ERAZ LT Z A E
4.1%-4.3%, AR FHIEIERA KR T =IRE,

A1l REBZKALLTHEEL

KBER 4.4%4.6%

MAHE K 20%

W B & 41%4.3% e FHALFHE: 16.7%
AN 20% BEMEHS:  16.7%
ARBAZMHS: 80% ABEMEAS: 66.7%
2010 S£F = as 2011 % =44

E: 2011 FAH A 22010 LG MCE F2/3+2011 7 il B FU3; BAM T QIEBBERT AT S A F AR5 %
KRR AR 2009 4 S IR R A
For IR BUSIES2FAR IR

W 556 Wi B LG 69 STt Sk 34 £HAIT ALFE



4 s Page 6

AL ERBEFFKER

FEAE FEPE B A%
2009 2010E 2011E 2009 2010E 2011E 2009 2010E 2011E
FERBEF S Bk 84.6% 85.9% 85.3% 89.2% 88.5% 86.9% 88.1% 87.5% 85.9%
A KRS F 4.2% 4.3% 4.6% 4.0% 4.2% 4.5% 3.9% 4.1% 4.4%

E: RBR=HIORB (WAFFHIARFEF) 2. PEFRKBRRTFEAFRAZAELL > bk,
AL RIR: N8 5. BMZIERZ AT

& 2: PEE 10 fFFEA BTN

200812 200912 201006 201012E 201112E
PR 300 1817.7 3575.7 2563.0 3575.7 3933.2
PR 300 Kk -65.9% 96.7% -28.3% 0.0% 10.0%
P4 10 17 (44) 104.0 98.0 100.8 94.7 90.8
#iE 10 iy (44) REmkekig 13.4% -5.8% 2.9% -3.4% -4.1%
ARG (F1F) 3.6% 3.6% 3.6% 4.2% 4.8%
P4 10 4 (21K ER) 3.1% 4.0% 3.6% 4.5% 5.1%

JE: FiE 10 frdedid 7-10 SFEAGT A AR, P 645 120 R AkfT. 32 A& . 28 R4k
fi. 19 REM. 02 FE24BAMAMTH A 7.33 4.
AR FIESEHA RG] . BIZEALZFHIR AT

B 2: P49E 10 M SR RS A8 B B 8 &

BB A FE O, E) —— B (F)

50 r 1 110
105
4.0
100
95
3.0
90
2.0 85
[ [ nm < [ [ [
?PEEZTEZEFEEFESIELEFERETESFTF <
2 52 2 592 £ 5655226223259 28585% 18
o o o o o o &5 &6 & :
S FLRRFTIFE8d2I I8 36 °

FARR: FIEIRHOA RN E) . BMSIEA R FAR AT

A & RGBT T YRR R

Ttk Rt T &4 K54 1.8%-3.1%. 1Bi% FiE 10 1 2011 412449 5] ik
# 425 60bp, H-FEISHAN T 4.1%. & FHA L3 K- R A EZHY
o), b PEHUARER K 89 AEAE oI F FASINA AL TN R 69 W Fr Bk (4 K3 A HUIK
BOTALEF ), FEEFTHEFTF O aA R, KA F 6 2011 F = KR
3 % ZAEHh, FRTTH 1.8%-3.1%. L+, ¥EKERELHS£FHA 2
F = e, FFT e R,

AT &4 0.3%-1.1%. ~F T E R MALIF BIFT
HE, RHEGATHNAG RS EAIRE | @HraeEYS A 0.3-1.1%., £ F
b E KRR G EEARY, HEFEH AR

W 556 Wi B LG 69 STt Sk 34 £HAIT ALFE
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£ 3 BAFAFTRN

T EAK T EFZ & B A&

%15 B 2010E 2011E 2010E 2011E 2010E 2011E
BAFFK~ 1,404,587 1,720,270 712,699 875,953 447,327 538,841
[N v 655,536 851,876 423,994 514,804 244,633 288,796
SRS Vi 46.7% 49.5% 59.5% 58.8% 54.7% 53.6%
Tk KA A 393,958 452,377 159,167 186,023 75,381 81,223
X 5 E A A 22,730 40,978 8,167 9,545 45 44

(CTHRE R+ HEAE) IBAF” 63.6% 57.9% 39.5% 38.0% 30.8% 28.1%
W iE 10 145508 kek -3.4% -4.1% -3.4% -4.1% -3.4% -4.1%
T E RAE AT A -12,670 17,737 -5,091 7,234 2,514 -3,282
R G RGHAE T A -502 -1,335 -261 -371 -39 -58
G F At -13,172 -19,072 -5,352 -7,605 -2,553 -3,340
128 FIRAAE T BIF AR AR 36% 36% 44% 44% 42% 42%
FAE ARG A -179 -476 -114 -161 17 -25
LARA & DR R -4,692 -6,794 -2,328 -3,308 -1,084 -1,418
& 4443 33,068 43,928 16,860 22,460 6,661 9,618
B S v 211,072 219,840 84,970 112,159 74,651 80,542
HANEABABE TR L HeF)E -0.5% -1.1% -0.7% -0.7% -0.3% -0.3%
HANEK G T RS TS -2.2% -3.1% 2.7% -2.9% -1.5% -1.8%

FARIR: A8 S, BSIEAZIAR BT

EmEFBERBERETE, KT LY

Fim &THRFHERAGDHRE TR, KNTT 2010 F4= 2011 /& PR 300
F8H R A 3576 423933 &, P 2011 4 LK 10%. £ 13.1%-14.7%#94% 4 & 1L
BIXTF, T 2011 AR T L RIE A K = 3.4%-3.6%. doRIFEmE, ATHS
B S WARFART A, o8] T8 KA B ) R KU

Tt BAZ SN E R 4.9%-5.3%, 3% 2010 3R HA 80-110BP, {Bi%/AN &) M £
T A BRI F I 8%k AR, oK L PIRARETFHEER
E9TFRM], 2011 4 = KARMN 8] B F 50K R 4.9%-5.3%, 42 2010 4F 4.1%-4.2%
424t 80-110bp.

R4 BREFRE5HA

T EAF ¥ B2 + B KR
Rl BF 2010E 2011E 2010E 2011E 2010E 2011E
BARH 1,404,587 1,720,270 712,699 875,953 447,327 538,841
AE R = 197,958 252,024 82,024 114,450 56,070 76,048
LSS IS N v 14.1% 14.7% 11.5% 13.1% 12.5% 14.1%
THHE AR A 189,595 235,970 74,782 101,500 55,041 73,957
R HEMRS 8,363 16,053 7,068 12,777 1,030 2,091
PR 300 R Fikekha 0.0% 10.0% 0.0% 10.0% 0.0% 10.0%
THREE+RHEBREFR 0 21,428 0 9,339 0 6,403
V2 & F R A AL BIME AR 36% 36% 44% 44% 42% 42%
V25T RAMG T A 0 7,634 0 4,063 0 2,718
A4 211,072 219,840 84,970 112,159 74,651 80,542
35T REMNEFBIHWEL” 0.0% 3.5% 0.0% 3.6% 0.0% 3.4%

FAPRIR: N Bk, BAZIELZFFR AT

4 ik E X2 49 %t KB A ERAT KLFE
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A5 B EE TR

FEAE FEPE =P
2009 2010E  2011E 2009 2010E 2011E 2009 2010E 2011E
Ak b 15.4% 141% 14.7% 10.8% 11.5% 13.1% 11.9% 12.5% 14.1%
ERBE S 84.6% 85.9%  85.3% 89.2% 88.5% 86.9% 88.1% 87.5% 85.9%
AR RN A F 17.9% 3.0% 8.0% 25.8% 3.0% 8.0% 22.5% 3.0% 8.0%
A LA R 4.2% 43% 4.6% 4.0% 4.2% 4.5% 3.9% 4.1% 4.4%
S s T 5.9% 4.1% 5.1% 6.1% 4.1% 4.9% 5.8% 4.2% 5.3%

FALRR: 8 2. B IERZIFFRIT

Jm B8 it 750 B ¥HRRASF)E 30% LA

750 B ¥ ZARBHE L3R, 750 B 3)-THE kA E R R IR A F
HABIR P T 3647, 2008 “FE 869 %0 2010 4= 2011 AT, FEELE
EAITREIE I, ERBEME, 2011 FARAAMRES A, BumE, MU
F)E R den B, d LA K @I B B,

FE¥ ik 3% F4T 60bp $9MB3K T, 2011 FRASHE 30% L4, Bikkix
WA FE E4T 60bp, AERH EBRFEBNEEE LT, 2011 F4rI5 4% L 18.90p,
G EFAIERIEA)TE 16%-44%, 355K 3.2%-5.3%. TEALEETEA
SR REGRE, RA@ER .

% 6: 20 3B 750 BB KRB REE T/

2010 5F 11 A 26 H AL E k8 %

¥ 20101126 #H4 20101126 AF #34 20101126 AF
FES S 3 +30bp RE +60bp R&

FHEEN (X5)

2010Q1 43 43 43
2010Q2 1.4 1.4 1.4
2010Q3 -6.6 6.6 6.6
2010Q4 4.7 3.7 2.7
2011Q1 13 11 34
2011Q2 -0.8 17 41
2011Q3 35 -1.0 15
2011Q4 5.1 7.5 9.9
2011 44 -0.4 92 18.9

Fob kR A8 A3, BAZIEAZFAR AT

% 7: 750 B HAREAIHE S FEGH R

23 ¥ EHAE +EF % ¥ B A
R AR IE 2010 ¥k 2009 43 2010 ¥ 3
HIFE T 1AL E

XL AR 6%k -445 -333 -269
& 2010 FRAF S E -0.20% -0.28% -0.33%
IETHE 0.4 MERE

st ALIE H A8 69 % v -199 -149 -120
& 2010 FRFFF L E -0.09% -0.12% -0.15%
PFIRE LI 9.2 K5

XL AR 6%k 4,106 3,076 2,483
& 2010 FRFFF L E 1.85% 2.54% 3.04%
HIF LI 18.9 MR E

LG 4 A 6 Fm 7,160 5,364 4,330

W 556 Wi B LG 69 STt Sk 34 £HAIT ALFE
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& 2010 FRAK A& 3.23% 4.43% 5.30%
& 2011 LB A HIE 16.2% 22.9% 44.3%

FALRR: 8 B EAFIERZIFFRIT

AR g A TP, ERFHE 2004 L

SERETAT, FRRERIHTH

WP & B8A, RRMIETER B HRBBRIE ., BPRTIRE Z6F0, K
AR B Mtk RIRM RO F, T SORM. tede, 07 fﬂ%ﬁﬁ\ FAFFM
# 53K 10.9%, 1o T4 EAFibE LTE, 7ot niaioey B i Tk, mit
A 08 4, R PRI, HAMBAERTHE, IR 5FH038, LLRBIREDZ&
Kzigdh, R 2011 F, BRAZFIAEES 2007 R aeARSR 56, 124 HE MK
BT, REBI|ATHRIT TR, ¥Rk HEERHADLA, MEHERAEFHZ

B 3: AFMEREKEL CPIAY

VRIARAI R (L) ——C(PI(A) —— AR UAR LI KE (£)

9.0% - - 100%
0841 % % 4
70% | 06-07-4F . /81 3, RS TAK 1 80%
: BRI, .
50% | 4 60%
30% | 1 40%
10% | 4 20%
1wy 5 e Wk s WEYEseEr s By 2]
I £ 3353352 33?3 T3 ER
B © 2 P S P § ® B g & § g g ®© g © 5 o
3.0% L J 200

FA R IR wind Tl BAZIEAZFHFIR P

B4 ZReEHANRHET 5 FRAKAEALY

— AFIRE AR —— T ZAAT ARERA ARG (7 RE) — SEREHAF

20104610, AN#. P, KIpgssE
FIZE4r 5 H4%. 3. 5%, 3. 85%.
6.0% |
5.0% |
40% |
300 Lot
NN N NN NN DN N DN N DN DN DN DN DN DN DN DN DN DN NN
O O O ©O O O O O © O ©O O O © O 0O O o © o o o o o
O O O O O O O O O O O O O O O O O O O O Fkr B kP Pk
a o g o 0 00 O 0o N N N N 0 0 00 0 90 v 9w O O O o o
o O O B O O O B O O O B O O O »r O O O +»r O O O Kk
P A N O P B N O P BN O P BN O P BN O P BN O

FAPRIR: N Bk, BAFIELZFFR AT

HFoHR AL E: ACLA+MEHER+ALEABZTER
WA ME W FAREFIREAZR TR, 2010 SR ELTFA T LR R,

T o6 B i I X5 89 R 7T 4

£HRAT LALEE
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20-59 % A1 Lk 60%, 2012 4FIF44i%4%7 T4, 2033 4% 52%, 2010 4 60
FvAEAT Gk 12.3%, 2033 SFF+ £ 25.4%. ™ 2033 5F 60 FvA LaGEA, I
GER 37 A LARRTEAS AP EAL A S A3 K, XIS AMIRIRE IR
BYIEE, BRARFE KRGS E.

B 5: REATLEMTL

—0-19% L b —20-59% L1t 60% vA £ &t

70.0% r

60.0%

50.0%

40.0% |

30.0% [

20.0% -

10.0%

0.0%
PR PR PR R PR R P DN DN DNDNDDNDNDDNDN
© © O O OV O O © © O O O O O o o o
a a oo O N 00 0 O © O B P N N w B b
o O N 0O M O ON O O ODN O M O O

TR BAOE. BIFEAZFRPT

NFEE B, FEAQIEARIT. 2000 £ 2009 4, KEMRAERA
BT XBMANEEHERKESD 11.8%, RATAMHPNLEHEKEH 9.6%, PARIK
F A GDP 43K E 14%, MK AN > FEFIE KRG RE. (24,
B RAANAZIG I R FF LT X — L, AANF G SBLF , E RN G A 23R,

% 8: AHUAEKIKTAY GDP

#i: A WA RATAH Ay BEEAR T X Bt RAA L
2000 6,280 2,253 7,858 79.9% 28.7%
2001 6,860 2,366 8,622 79.6% 27.4%
2002 7,703 2,476 9,398 82.0% 26.3%
2003 8,472 2,622 10,542 80.4% 24.9%
2004 9,422 2,936 12,336 76.4% 23.8%
2005 10,493 3,255 14,185 74.0% 22.9%
2006 11,760 3,587 16,500 71.3% 21.7%
2007 13,786 4,140 20,169 68.3% 20.5%
2008 15,781 4,761 23,708 66.6% 20.1%
2009 17,175 5,153 25,575 67.2% 20.1%
EoukE 11.8% 9.6% 14.0%

FHRIF: WIND FR. B IEAZ TR AT

BB L BEOANEFBER, ROAREIE FARBE TR R, 2%
AR, X—ERCAEERZFERE S PRI, wREA KRR,
RIS, BERFREF — A7) &R EZRISRE X, StAERIEE R R B
TR, 2F AR EEE RGN, X ER P ERREEANY, RLENGRE
RIEIRZ I, BATFR LR AL, ER. REREIRIIFTAN
KR8 BT AF,

it 2011 5 EAFIE K 20%4 £

Tt = KARRANE] 2011 AR ERFIEK 16%-27%. % T E RS,
Z A5 HAR 2011 42 AR I 20%-38%, R E R ANA B EABIE T,
ZRARK N E) BAR TR eI I K. = KNG B BT T R A, Tt aAT

W 556 Wi B LG 69 STt Sk 34 £HAIT ALFE
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WARF Gk 20%0A L.

R 9 FRARF R b3 K F B

+EAF kil S b A%

2009 2010E 2011E 2009 2010E 2011E 2009 2010E 2011E
Jngik 12.2% 15.0% 10.0% 39.8%  45.0% 28.0% 98.2%  30.0% 20.0%
4k -10.3% 5.0% 15.0% 55.2% 0.0% 15.0% 14.0%  50.0% 15.0%

42 e 6.7% 10.0% 10.0% 9.5% 5.0% 15.0% — — —
Fr b HR 5% -4.6% 7.7% 13.3% 43.0% 19.6% 21.7% 32.8%  43.3% 16.5%
SR 21.3% 22.0% 20.0% 22.1% 27.2% 32.3% 24.8%  42.0% 38.0%
R 3.9% 13.2% 16.1% 31.4% 23.5% 27.3% 29.6%  42.8% 24.7%

E P E P AMARR L R g k&
ForsRR: ) BB BSIE A AR T

FREZAE: HEFEH+ARERG+BEERF

it 2011 # £ s K 25%, - Fiit 2011 %7 £ 44 & 1500-1600 7 48,
A E 2011 R AFE A TR K 20%, Ao EAT 42, BT AEERS, I
FoBEAR, FIHEHRT L. B AT RBREE 2R AR 50%, LMK T
E—KF, RRARRBHA TN, (24452 —NEFegidfz.

it 2011 FL4EERARRE TR, A F LA REOIEN, BAAEL S
TFRREEFFE, BATER-FE LREOA 20 ZM0K, RRFHEIEIE ZT0E.
O ZFERATRASR, BATMEAE, PNERR, BRIAE TR, Mitsz
ARAZAE 2010 4 X F 94%-97%H4 1 LT 4k 4 FIE.

it 2011 = e tR R H3E K 209004 £, & T4 b bt 75%-82%, £ 25%
8938 KT AR 7 1o B ARG K 18%-20%; IEF e 44 TAZ Ao fr T B 3 K%
. IAERFOER. LT, T2, H%, THAETEDGRER, TIERIE
WRGE. BREAEE. ST RETIEE. ALK R ARG RS, BEFKS
M., fzaFEERRE, Wit 2011 F 2 SRR R g K 22%-23%.

A 6: Wit 2011 FAERMATHEK 20%

—— AE A BRI R E AFHE BRI RE
50.0%
40.0%
30.0%
20.4%
20.0% | / /0\‘0-\.
10.0% | ’_._//‘/‘\* 15%
0.0%
N N N
8 8 8 8 8 8 8 8 8 8 g g9 =8
S S S S S S S S S S 5 = 5
S = N @ I a > N o © R = R
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W 556 Wi B LG 69 STt Sk 34 £HAIT ALFE



4 s Page 12

% 10: T3t 2011 4 = o4k 5 B b3g K 22%-23%

o B R T B + B A&

2010E 2011E 2010E 2011E 2010E 2011E
FI s k%
E35S 30.0% 25.0% 60.0% 25.0% 50.0% 25.0%
L 20.0% 15.0% 26.2% 14.2% 25.0% 15.0%
BARE 27.1% 22.3% 52.0% 22.9% 43.6% 22.8%
&b
E35S 73.0% 74.6% 80.3% 81.7% 77.6% 79.0%
EIERS 27.0% 25.4% 19.7% 18.3% 22.4% 21.0%
BARE 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

FALRR: N8 H . B IERZIFFRIT

B BAAAEOA FRER

ki gy PR AR

09H 10H O09H 10H 09H 10H
RS 67.8% 66.1% 58.20% 55.80% 60.5% 54.50%
LIRS 35.7% 30.6% 43.00% 40.70% 37.0% 40.0%
SR A 103.5% 96.7% 101.20% 96.50% 97.5% 94.50%

TR RR: A8 AR, BAZIEAZFATR AT

AR A

PHEE KR T EMRAERRRY K

JE R AR GLEE: RIS E . RBFHRF. 2010 F LFFFEAF.
P FH . KEAEGH L SMENH3E K 10.9%. 43.9%. 18.1%, HFAHKEFK
PReGIEK T 2R T/NEASMRIAG & oI, P K2R A & R T ag
5. Tt 2011 SFAFHFo KARIG K B) DR KRR T AL G I, s KRR
B, P23 KA TR Tt ik R RAFRIBAMEG) M i@3E K, X R F ARG
A0 3 BARRT AR K

RBY K EiE: PR ARBIRAF . KRG IIRT KL, F26) —TR%
CAIT . Wik e 3 A A, &ML 1000 %4, 1204 5 b EARRA RS .
it 2011 FF A KA BN, KL ETIIT, IANMEERE, FRA 43T
89700, ZRLSIG A PAIT 30%. AFFRERAE—LIRT T 50 T S
F, R REAAT £, WAL XK, ZESIMEELS.

BRI IS IE R A P, 2000 SF B 5 | -F 2. KIRARARAT L & Lo 51 h 71%.
42%. 67%, 3P 4RARAGHT 8 BARIRAT AR 5] 4 8.5%. 1.1%. 19.7%. @&
FAEA S ME T RE—RR AN 110, Z K F 3T —F37 L 5 Ma3 Kk

(NBEV) #rafaxt Ak, H 41 KIRFAFGH AT F%.

it = KRN E] 2011 F—F37 L F-ME3EK 10.8%-26.4%. FiitAk 3-5
HFRAT L NBEV Z438 K % 15%. 2011 FE &, F4%. KE—E3 L 5ME0
FFE F3E K 10.8%. 26.4%. 16.5%, Hri-FFik—3 L 45MEn5A 0.78 T.
2.64 7. 0.80 7.
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CROSE™
A 12: BHERKROMEEKIZR G AR
¥ EAF TEPE + B AR
b5 BF 2009H 2010H Bl 2009H1 2010H1 Bl 2009H1 2010H1 Bk
bR AR 23,233 28,863 24.2% 15,260 24,505 60.6% 6,785 9,263 36.5%
bR AR 71,591 74,902 4.6% 18,161 17,425 -4.1% 13,251 22,828 72.3%
RSB R 7,074 7,811 10.4% 3,231 3,336 3.2% — — —_
G 101,898 111,576 9.5% 36,652 45,266 23.5% 20,036 32,091 60.2%
Stk 60,562 72,038 18.9% 37,269 47,828 28.3% 11,933 16,868 41.4%
R 162,460 183,614 13.0% 73,921 93,094 25.9% 31,969 48,959 53.1%
FAt kIR 8 3B BASIEA BT AT
& 13: @Y KB HRAF A T
+EAK FEE& + B A&
FREHR (FA)
200812 71.6 35.6 22.6
200912 777 41.7 25.4
201006 73.6 41.17 25.2
ANReH AR E (BF)
2008 39,344 20,025 6,776
2009 34,664 27,781 7,763
2010H 18,917 23,991 4,940
AR EIAERSE (LA)
2009 3,870 5,990 2,695
2010H 4,168 9,650 3,254
FopRR: A8 AR, BAZIEAZFAR AT
& 14: it 2011 S —4F# L H5HE 10.8%-26.4%
2010E 2011E
$i5: BH T EAF ¥ E-P& ¥ B A T ERAHE ¥ E-P% + B A&
PR R 168,716 121,795 78,259 200,317 139,702 86,749
A AL S E 151,364 76,631 33,214 180,897 96,833 41,763
— 47 L S E 19,818 15,980 5,911 21,965 20,202 6,888
A A ME 320,080 198,426 111,474 381,215 236,535 128,512
H% EV 11.3 26.0 13.0 13.5 30.9 14.9
4% NBEV 0.70 2.09 0.69 0.78 2.64 0.80
F b3 R &
PR R 5.5% 28.7% 8.1% 18.7% 14.7% 10.8%
A AL SR 20.8% 26.3% 27.7% 19.5% 26.4% 25.7%
— A7 L S E 11.9% 35.4% 20.3% 10.8% 26.4% 16.5%
N A h 12.2% 27.8% 13.3% 19.1% 19.2% 15.3%
X EV 12.2% 22.8% 11.8% 19.1% 19.2% 15.3%
% NBEV 11.9% 30.1% 18.6% 10.8% 26.4% 16.5%
FTAt R R A8 3. BATIEA L TR AT
3 4= JF 3
LW E S HIE, TLEL 5F)0E %40 TR
?F%%*/ﬁ%ﬂiﬂ% BWEEHE BRI, K04 F 54, 775 KARN
&) TGN 86N TF £ 74%. 7] 5 KZM/ &) T 55 87T% F &£ 75%,
T b B RRF T aféﬁa HAGEF, MBH LT SR, ZATHHRE.
FIERE/TVRLAAEER, TAZRIRK. FH2HENRKETRETHTH
AAFAE, o TATHIM AN, L 4F RIFAET A, %)u#%ﬁiﬁ’ RE, MEABA], #
NG EE KT, KNG, 2004 F MR EACLEE 56 49 12 IR
45l Wik B LB 0 ST AR A 2HAET LrLEE
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NE Y, ABH 4 RTR, AT 5 A 2 4EAE, FARBIEN MK, %F%zﬁ%ﬁ
RIS S5 N E 2 3%% Kk 3 FANA PARFRSTH AR B AN S F oL,
14Tk ROE R &( 09 45 7 K iik, AF 4. A4k ROE 4% 15.6%\ 16.3%.
9.9%, KI-FHPRIKTZAKT), FRETREA, FRAEAEFEZRRK,

& 15: FRLREAE 2009 #2543t

AR B 18 N RIHE 2009 £ FRAAHF FTHREF S
2004 12 4 33.3%
2005 19 11 57.9%
2006 7 6 85.7%
2007 12 10 83.3%
2008 6 4 66.7%
2009 9 9 100.0%
E: Gt TE A4S A B 5] 09 FF)E 9 IRIE A S ( REIERIRE. AT )
FTA KRR 8 . BATIEA LR PT
% 16: FEMBRT T 565
2004 4 2005 4% 2006 % 2007 % 2008 % 2009 % 2010 %9 A

FEAK 46.9% 44.1% 45.3% 39.7% 40.3% 36.2% 32.5%
g F 17.2% 16.1% 17.0% 16.0% 13.8% 16.2% 15.0%
RN 5.9% 5.8% 6.6% 6.6% 7.6% 8.2% 9.1%
ES: I 5.5% 4.9% 5.1% 6.9% 7.9% 8.2% 8.5%
AERAER 10.8% 9.9% 9.3% 10.2% 9.0% 8.3% 8.8%
A5 KAt 86.3% 80.8% 83.3% 79.5% 78.5% 77.2% 73.9%
#7110 K43t 88.7% 83.9% 87.3% 85.4% 88.4% 88.5% 88.3%
¥ fbit 97.4% 91.1% 94.1% 92.0% 95.1% 94.8% 94.7%
s it 2.6% 8.9% 5.9% 8.0% 4.9% 5.2% 5.3%
FTARR: 8 3. BATIEA L TR AT
R 17: ERHBRFT HHH

2004 4 2005 # 2006 4 2007 4 2008 4 2009 4 2010 %9 B
AR 58.1% 51.5% 45.1% 42.5% 41.6% 39.9% 38.7%
i e 9.5% 9.9% 10.7% 10.3% 10.9% 12.9% 14.8%
PV 12.3% 11.3% 11.5% 11.2% 11.4% 11.4% 12.8%
AL A 5.8% 8.1% 9.5% 8.8% 7.8% 6.5% 4.9%
Kb 1.4% 3.0% 4.0% 4.8% 3.9% 3.4% 3.4%
A5 KAt 87.1% 83.7% 80.8% 77.6% 75.5% 74.1% 74.6%
10 KAt 93.1% 90.6% 88.0% 85.8% 85.1% 85.0% 85.7%
¥ Fbit 98.8% 98.7% 98.8% 98.8% 98.8% 98.9% 99.0%
St 1.2% 1.3% 1.2% 1.2% 1.2% 1.1% 1.0%

PR RIR: A8 AR, BASIEA LA AT

PABARAE, HFATL “BfH PR

JEMBaT b SARHAR T — AT W SIMEE R . AF. T, KRB ATEN
8404 2011 SF#7 b 542555 2 12.042, 9.942. 10.2 1%, *FR eG4 —F47
SERE K & 10.8%. 26.4%. 16.5%.

BAFed 2011 FH A% 184 KT AR KRR, Fofrk g 2itFliER
Je BTG HEAE, X — 5 B A NPT B L, DI RNIIRR R,
KR A, BA LA KB TIIGARMREAIGKE, B BN T B R RIP4E,
N MEAR KRS . B ATAK . 4. KRB 2449 2011 4 PE 344 18.4 4%,

S NI A =R G e e O LHAETF LKLFE
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(KT Ak Lk, £ ROARKARL, ARZEHh
T, £t 25 2 PE.

1 a3 K& 25%89 H L

A B3R H BB F RS 565 25%. B aTALF. T, KR A BBEAH5)
B H AT 20%. 25%. 13%, A TFHEREE, BAHBRZTERAME. A

MR BRFERFERKKEGHh, TRAH —Z 0K, ERMEHRE A K
O

BHATE “HE” PR, BEXFRBIE 10%-11%. KPE =R E
5.29-5.5%. 21-24 42371 L 5k Hk, o, 4RAT. EAIE 242 PB, 56, EHA
Hibdz 142 PB HE, AK. P2, KR 2011 4645554 35.1 ;T/AL. 101.2
FUMR. 35.1 UMK, ¢ F BB i 5 PR F BAFFo b B AR GERIEF TR,

% 18: tREERARA 4H4E

)% %M NBEV &M EV EPS BVPS PE PB PIEV NBM HA

AARA rAEH () (L) (L) (L) (L) () () (%) %)
601628 P EHAF 22.8 0.78 13.49 1.55 8.90 14.7 26 17 12.0 A
601318 ¥ B % 57.2 2.64 30.94 2.93 17.01 195 3.4 1.8 9.9 e
601601 A% 23.1 0.80 14.92 1.10 10.33 21.0 2.2 15 102 #UHEH
- B3 - - - - - 18.4 2.7 1.7 10.7
E: BRI A 2011 . SRR BASIER LA AT
% 19: REBRLSFEE

2009 # 2010E 2011E

T EAA T EFZ + B KR T EAR + EP + B KR +EAK P EF% ¥ B K%
s I FAR AR 10.0% 11.0% 11.0% 10.0% 11.0% 11.0% 10.0% 11.0% 11.0%
KB =R E R 5.5% 5.5% 5.2% 5.5% 5.5% 5.2% 5.5% 5.5% 5.2%
4%k 5 % NBEV CAGR 15.0% 18.0% 15.0% 15.0% 18.0% 15.0% 15.0% 18.0% 15.0%
5 R KE 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
ok SRk (43) 24.1 235 20.9 24.1 235 20.9 24.1 235 20.9
B A e G A 5.7 5.5 28 6.0 6.9 4.0 71 8.3 4.6
B A A H S 4.9 8.3 3.2 6.0 10.0 4.0 7.1 12.7 5.1
A e — AT AL S 0.7 1.6 0.6 0.8 2.1 0.7 0.9 26 0.8
B A e A A 10.6 13.7 6.0 11.9 16.9 8.1 14.2 21.0 9.6
F A A A 27.6 51.5 18.9 30.8 66.0 233 35.1 83.1 27.4
HRAEF Ak S8 0.0 11.9 75 0.0 16.1 7.0 0.0 18.1 7.7
ML 27.6 63.4 26.4 30.8 82.1 30.2 35.1 101.2 35.1
F A BAR 20.7% 10.9% 14.2% 34.9% 43.6% 30.8% 53.8% 77.0% 51.9%
A AEAM P RAT, GEA. 15360k 2 4% PBARIE, K ESN I 142 PB A
PR RR: A I BASIERZFAR AT
B 7: AH R#B/FH
110.0% — FEF % FEAL  —— P EKIR
60.0% [ n ﬂ '
10.0% L hm . . N
=T =T cu=zgssge = < = -
oo AEEEEEEEE IR L I TITEES
~N N3 N g © o o © © © © © © © O o o o
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EFE AR FTIRA
ES] BA Z
B H it 6 A W, R RILET T %354k 20%04 1
&3 HREE [FUT6AA A, BRANAIVET T %4540 10%-20%= 14
S S it 6 AW, BAAIAT T 54k + 10%2 1
=) Hit 6 ANA A, RMEILEE T %4548 10%04 £
#H it 6 ANA A, AT SEIME T F 4540 10%04 £
A7k WS (Tt 6 A A, AT RARACRIUE T T %354 5%-10% X 1)
BRIRR it 6 ANA W, ATLISHAIANT T H 55 + 5% 1)
=8 it 6 ANA A, AT SRILE T T 54k 5% b
SRR

KIREAT B3 R T Tt RN E) 31X 845 8 64 M A i A 70 M AR AT AR
iE, REF A AT AR, M R IEAAF 2 6 RN, KA
) B JE AR R RSB B E R 2T 5 | R AGATAT B SR A AR AR R G KA
RAIRAM T G DB A R P TR B 690 8) FT AT RSk~ AT R G, BT B
A IX e8] FAE R IS TARAT L SR . AIRE A2 BZ R4 A, R4
B @I TAATHA F N ATIFOAEATH XERR. B4, FIA,

S NI A =R G e e O
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