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#MeAzk (002108) AT LAT LT
——PE &M E MR WATIZ IR, 420 IR AT = R,

A TR 2011E 2012E 2013E

TBRAN (BFL) 1363 1616 1905 2269
EEMRAIE K E (%) 65.0% 18.6% 17.9% 19.1%
)2 &, 8 A AR (FF L) 116 128 185 238
)28, T ) 5 AR K E (%) 13.7% 10.4% 44.2% 28.9%
K E (L) 0.38 0.42 0.61 0.79
PE 26.7 24.1 16.7 13.0

NE) RAT N, WAR AT R AT 4000 77 R, KATI KT 8.16 AU/
ML, K TARIE 3.26 1270, &N 1.98 7okl PE MR AL, 47K A& HE 1
B F2 2000 7 P KIFALE T RETRER B, AAR B XM A 1
FA2 15 4,

2x8) PE &M & MKk WA 15 5 5240 2 8) IUA PE & A% 4 5.1 7ok,
H PR AR 3.6 ek, ZHEH 15 Fek, 8] A B RIRAF AT LA K
bz —, . EHEFRREER AR, TAHEF RE—EX KM F
FERLIRS. MAERBRTARALAGE 237, Kk PE RAF
HERFEBF K. 5 UPVC £k, PE & LKA 9 B 04 IRRAM
P, RRPEEFHRAIATH, MZHETEARY LKEAGLHYTE.
BAT/AE) PE SRR, A kI E A FEMTGESD. Wikt
FEE W PE KA. BAKRAE ST 50947 W dods, FRHAE) PE & L4
REHBRIFLE20NES.

2R RRRA B RAF AR A G R KM, KERA 4 REELbER
b, PR LACERES, KEEYAEKETY, 5T 9T RRME
Ofgk, BATREEWKRRREIRGEAE 60%AEL, ARETHRE
B E K. AR E S d = ok B R AR IR A ke KR, A2l
T d KA 2K, 29 bigRaflk 5%, oL T428 0K
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AHESF (B ARLTF G ) 2010 F4F)H F FL 48.51%, 4
JE B AR IR R e T AL E S, CEIRT 2 EF 5414
WA = 17, FH 5 RALAEFHANZRFEENK. A3 Bl
200 77 -F RAZ GG F K 2 TR, KRATIAA 28] 42 &, 08 13 i TR
B 49 AL RS ARt 7T 45, FH42 &b [@ R 50 B 5 8 Z 320 5) =
FeA% K. ATIFAE) K E .

BOPA JEW 3 &, RkKF —RZEF=ZH. 235 BOPA E L 4525
RTHM#rh, BAHTE. BOPAIRKGHELR, MELS
BT AL, BOPA JRE RA 2RI, »a ZREA—F ik
BOPA ity 2 &4 F 1, oA EFBAEN & TRAITARE.

ARSEM H, 28] 11-13 4 EPS 4514 0.42. 0.61. 0.79 7T, it
10.26 SLEULEAN, 3T PE % 24.1. 16.7. 13.0 4&. H#] 2011 4
SW #AH4Tk 49 PE 4 26.98 45, &ATIKA, 23] £ PE RAL. 4K
% B A Fn BOPA JEAT L6 Bk WA BB . HAML AR S, fisEd
MR AN IR 6 TF 365 A ZOBIR I on8) 7= Stk Fe b 2 R Kb, KA
25T 8] ENGRAR,

1. BOPA & 3%tk A& T T 4069 K&,

2. AEHLBIRA B & T AR,

Bk 1 2. FEEEEL Bik2 NE=ZRARAEAHTHE
LA (BT ;L AL AT (%) AT R A (%)
V- %, T 5] BT AT & ah4R)E (L) T Z- 9 JE] 22 (0% — I A ] (O
1600 1.363.08 14% T %90 8 3(%) w E (%)
o T
7 - 826.11 89,
800 730.20 60/2 J\
600 -5 ¢ 657 4%
400 -+ 204,
200 -jl 53 I3 41 0%
0 - 2006A 2007A 2008A 2009A 2010A
20060A  2007A  2008A  2000A  2010A
KA KR wind A TAEAFF R FT FAt kR wind A TIEAFFR T
Bk 3 A8 EEEIRAM R Bi4 DNEETEFRLARAY
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PEIL i THRRS 1;11% —— kAL R BRI (%)
30 FEIE 60 (%) —_—
25
20
L. 15
L | ab "N 10
Eiis 5
2.29% 0
2007A  2008A  2009A  2010A
FA kR wind A TIESFFR AT P RR: wind A TTAEAFFR BT
BA& 5 23 FEEFN
it 2010A 2011E 2012E 2013E
ERI TN 1363 1616 1905 2269
R A 1080 1320 1529 1781
& W HEA B An 6 7 8 10
e A 58 69 82 97
&3 % 48 56 66 78
W 455 A 22 0 -20 -18
= BRALAR & 1 0 0 0
RAME T A 0 0 0 0
AN 5 5 5 5
2k A8 154 170 246 327
=R ZIN SN 3 0 0 0
ERIT 1 0 0 0
F)I8 % 156 170 246 327
P 434 35 37 55 80
HA)H 120 133 191 247
VIR A A 4 5 7 9
)2 & F 8] A 116 128 185 238
EBIT 172 170 231 314
EPS (L) 0.38 0.42 0.61 0.79
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A FUAEFAT L IZ KA BATA

o

#H: ATRBFRBELRK 6 ANA NRBEXE;

-

P AT FRBARK 6 MANEKRE REHF;

B TLBEFREARRE MAAARETAA.
ETEF R F R IFBATA:

EN: BREHHAELR 6 ANAARAKE 15%0 L;

B¥E: BRENEEAKR AR NI XERHIEEH 5% ~ 15%;
P BREMAEEAR 6 NA R KA R 18 E A -5% ~ +5%;
B BENEAEAR 6 ANA AT RERZEH-5%~ -15%; .

AR R AIEFA R 2T IR BILIRANFR,, 3320 8] (9 FNEME 4997 A, SRR S TIER AR AT L,
FRA TR L AATHIET, BAVTIZTA QR TATA R AT AE, ARSI RIRE LA LS, R
BE PR LL AT T, BMBER2FATEI. KRR EETIEFBRNA (R 8) R TITHA .. K
BAFTT, P REOEAT 7 KA AIRE AR B Fo it ik,

This report is issued by GSCO Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the report. The report should not be
regarded by recipients as a substitute for the exercise of their own judgments. Any opinions expressed in this
report are subject to change without notice and GSCO is not under any obligation to upgrade or keep current
the information contained herein. 2011. All rights reserved. No part of this report may be reproduced or
distributed in any manner without the written permission of GSCO.
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