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o - Q  FAstad) 2009-2011 SFEBIKE A4 0.62 4. 0.80 T, 0.97 7L, 5EFRAEL,
- > 2007 2008 2009E 2010E 2011E
. © BARA (FHL) 268.1 445.8 711.0 1,042.3 1,307.4
7 = BURNIFKE (%) 27.6% 66.3% 59.5% 46.6% 25.4%
T o8 c 88 888 5 8B 8 AR (L) 35.4 50.6 83.4 114.6 141.4
g8 e 8888888 8S BALF)IIKFE (%) 66.3% 42.7% 64.8% 37.5% 23.4%
AR TS T e %48 (FHA) 41.9 56.5 83.2 107.6 129.8
AR PFEIERFE (%) 38.3% 34.9% 47.1% 29.4% 20.6%
FAFIETE (%) 13.2% 11.3% 11.7% 11.0% 10.8%
kA (L) 0.313 0.422 0.620 0.803 0.968
BRAFF () 2.44 2.74 3.36 4.16 5.13
PE (X) 61.0 45.2 30.7 23.8 19.7
PB (X) 7.8 7.0 5.7 46 3.7
ROE (%) 12.8% 15.4% 18.5% 19.3% 18.9%
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i3 BHA 2005A 2006A 2007A 2008A 2009E 2010E 2011E 08vsO7 09vs08 10vs09 11vs10
&N 1920 2101 268.1 4458 7110 10423 13074 66.3% 595% 46.6% 254%
pres 16.5%  9.4% 27.6% 66.3% 59.5% 46.6% 25.4% 38.7% -6.8% -12.9% -21.2%
REMAEE A5 %| 1814 1947 2329 3550 5721 8439 10565 52.4% 612% 475% 25.2%
M 403K £ % 100 146 154 194 194 194 194 259% 0.0% 0.0%  0.0%
MR R B4 0.0 00 169  67.0 1155 1750 2275 2957% 725% 51.5% 30.0%
gt 0.5 0.9 2.8 4.0 4.0 4.0 40 39.8% 00% 0.0%  0.0%
BAEFE 41.4% 40.6% 38.5% 36.5% 34.1% 32.2% 31.1% -2.0% -2.4% -18% -1.2%
B S A 1125 1248 1649 2832 4688 7062 901.3 71.7% 655% 50.7% 27.6%
% b Bt A B A 1.7 3.2 4.0 47 75 109 137 17.4% 605% 46.6% 25.4%
2] ) £ 305% 29.5% 23.0% 24.1% 20.8% 19.7% 18.7%  1.1% -3.3% -11% -1.0%
B R 240 256 280 431 654 938 1137 54.1% 516% 43.4% 21.3%
B F 125% 12.2% 104% 97%  92%  9.0% 87% -08% -05% -02% -0.3%
%32 % 300 319 329 592 782 1115 1307 79.8% 32.0% 42.6% 17.2%
FHE R FE 15.6% 15.2% 12.3% 13.3% 11.0% 10.7% 10.0%  1.0% -2.3% -0.3% -0.7%

W 4%-% 46 45 0.9 5.2 4.3 0.0 0.0 513.1% -18.3% -100.0% NA
VeSS 2.4% 21% 03% 1.2% 0.6% 00% 00% 0.9% -0.6% -0.6%  0.0%

K2 BALARA 0.0 (1.1) 2.2 0.5 3.6 5.2 6.5 -77.1% 607.7% 46.6% 25.4%
NS N 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BAHR A 0.0 0.0 0.2 0.8 0.0 0.0 0.0 328.9% -100.0% NA NA
& b A5 195 213 354 506 834 1146 1414 42.7% 64.8% 37.5% 23.4%
Py 5.4%  9.6% 66.3% 42.7% 64.8% 37.5% 23.4% -23.6% 22.2% -27.3% -14.1%
Bk A F 10.1% 10.1% 13.2% 11.3% 11.7% 11.0% 10.8% -1.9% 04% -0.7% -0.2%

LT T N SN 27 118 121 198 286 301 330 63.7% 445% 52%  9.6%
e A Ak 1.2 0.1 0.7 0.5 0.6 0.6 06 -247% 102%  0.0%  0.0%
#)98 %4 299 330 468  69.8 1114 1441 1738 49.1% 595% 29.4% 20.6%
A FTAEHL 2.6 15 1.6 6.8 111 144 174 318.8% 63.4% 29.4% 20.6%
IR IFFEA 8.7%  46% 35% 9.8% 10.0% 10.0% 10.0% 6.3% 02%  0.0%  0.0%
)i 273 315 452  63.0 1002 129.7 1564 39.4% 59.1% 29.4%  20.6%
Ao VHMBARE 0.3 1.2 3.3 65 170 220 266 97.6% 163.3% 29.4% 20.6%
?j?;’g"‘\‘g A& 270 303 419 565 832 107.6 1298 34.9% 47.1% 29.4%  20.6%
WK E 21.5% 12.2% 38.3% 34.9% 47.1% 29.4% 20.6% -3.4% 12.2% -17.7% -8.8%
A F 14.1% 14.4% 156% 12.7% 11.7% 10.3%  9.9% -3.0% -1.0% -1.4%  -0.4%
HRMkEH () 020 023 031 042 062 080 097 34.9% 47.1% 29.4%  20.6%

HAFRIR: FATERFFE A, Wind 57
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LA I B A EIRIZTE B :
RAER, BEARSEMITR, BT ERKE, ZFFAL; L FEARZE, §AHRABRBBEAT LT IF;
2009 4 7 A e B AR BAE ST
TRRIFNE) (B1F) FERKE, FRER, KRS, Filbe, ¥RAR, ERKERF, LHEE, HERE,
B, LPREE, AMfEAR, BERBA, B, AL EE; () RERL AR, JTeR%, 1§
StEdE, PAUEEL, dbeArdtk, FREE%Z, w5, i, L.

—. 7K
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 454+ -F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
=. BEFK
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+ Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAF - Sell: T AR 6 A BM3kta>10%
Z. fwEH
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B 49 & e T4 AR BB 5 B AN ARG BR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER R A S KRS
BT 8 AH R —HBH AR 46 t9IRE . ARESTRAN IR ZG TR TR FREET L R T L —
B, BORKIEARANE BE — LA L6948 X B A RIRE BOPR L FE . ARE F A E Fe R iR M R
B ARSI RARIEAEI, AN E) RIS T 69 A B R AR AU AT 4R,

RIRE B R L AN R R P B EME VAL, [BiZFHFER P R EME AL RIFRARSE
BRI 2 PV, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
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