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1. EHHERL?

IE) 09 FAEML 7 & 330 ek, Wit 450 ek A4, Tt 10 R SIS T 255 %) 1000 Fek, P AEg
390-400 Zvk,. Wl 600 7ok, B AT, o8 A A HEIRZ 4L CIAF] 1200 % ob, TS558 i 42
#3E 60-100 7 vk = he, K& ILE)] 1500 7 vd.,

NGB 10 FHIG TR EERA: 1) KAFZRERR 90 ek =481k =, AF Tk 50 ek, 2) T A
—/~ 120 Feb k@ F FHERE, AFTTE 50 Heb; 3) rAKFT I TAE B, AIIAINN, FRFAE
T FF TR, AT ZiLF) 60 Zrbkht.

W& T E, 10 FAFBMAEIEX LB AHL A 1260 ik, B 37X —Mstast b Bk, Miziiieh =
], RREARMPFPAETA. BT E, B A AN ERRE T, ERRBLR, (23KgE KA &I
%, HIMIHEEEE, 5000 K F4HL 500 AL/,

SLAh, NEAFISE X B E R R E KT AR, BRI EIEARZ SN, Bin LA B E AT,
VA B35 3T B E) ARBARBEAR SR AP AR . SLAT, NSO Z @B P g — Rk 5 mEA, BXARE
2t i 50-60 T, —EEX A DI I AT LS.

2. BRAREIL? 150k BFHELT5EL?

BA7, LI RARIK, vbibd ZRA 150-160 7T; kL4424, Lkt K4hfe 2 B EOR AR &bt
200-210 7U; vbBEsRik A 35-40 7T, 44Tk, A bEsRBER A 6 T4 R A A 250-260 T/,

X FHRAEIAL, SR EMEE M e — 5, R RBLELTRA I TR, BRRPRFAER 15%,
B —k B LA E 25%, Hesb AL .

3. AALTRIKABES? A8 ARTRIIE S 42

FMNAE TR TF LG, WEFH, b FFREE, Lk, KIoEREEMBMFL L. BTy
A Ak By A BLAT 09 KA eI AR & 30%, MRE & T0%, PREHEE L FAL, Fi A 10 b
AT, AEBRAZMA RIS RERAT T BRA, BEBXRK, Tt RESELRRAEL N BT,
ATRAEF R T ARSI E AT,
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B AT/ 3] AT AR 6 S K R B8 N TR LA E R & BB B R e RATHIR, RA £ =4E#A 90
%1teb, RFAMERITEAC, TRMEAL, I, AR —RESIAAMTF LT RELTHE, & T
B kA £, BWBUTHRER 4D F LT R KRB R A A FHRKEL T XML EBHFE. B,
ERCHEEPITELETELRK, ARERTRE2IENRS G .

i

BAlRA, EmiEReTgEeT, Aa8Rs 28 F R, MEARREIE A RN T, (2RN14E64520
R NG KR KE S, ABMEHRBAEKERR LR BRA. ABFEAR, CRE TR EELELEGKRL. K
BRI E, NE) AT, BT HIIEL, AT RAAEX BT I K,

it 8] 10-12 B E S A 1.70. 2.12 2 2.69 7T, 4hiF “iR2IEH” PR,

R 1. ARBEFTIN

2008A 2009E 2010E 2011E
ETEMAN (BHL) 4,104.04 4,354.73 6,562.22 8,834.59
EX-TI PN A E 70.39% 6.11% 50.69% 34.63%
EBITDA (B 7% L) 902.37 1,448.26 2,610.58 3,464.92
EBITDA ¥k % 234.05% 60.50% 80.26% 32.73%
HAVA (BHA) 639.08 928.86 1,876.70 2,341.55
AR K & 561.63% 45.34% 102.04% 24.77%
ROE 30.22% 30.08% 46.61% 45.05%
EPS (L) 1.076 0.973 1.701 2.122

FEEk (AR 2009E HicE

EL A ON 4,104.04 4,354.73 6.11% 6,562.22 50.69%  8,83459  34.63%
&k A 3,028.60 2,602.11 -14.08% 3,652.86 40.38%  4,920.05  34.69%
=% 00 61.25 87.09 42.20% 118.12 35.62% 159.02  34.63%
2R 151.39 304.83 101.36% 328.11 7.64% 44173  34.63%
W 45 (4.26) (4.59) N/A (6.19) N/A (10.49) N/A
BHKH 5.36 20.00 273.07% 30.00 50.00% 30.00 0.00%
& A )8 758.21 1,280.77 68.92% 2,341.83 82.84%  3,14225  34.18%
EURERS 747.30 1,092.77 46.23% 2,347.83 114.85%  3,14825  34.09%
B AFH, 108.22 163.92 51.47% 352.17 114.85% 47224  34.09%
HF) 639.08 928.86 45.34% 1,995.65 114.85%  2,676.01  34.09%
)2 BN 3) B AT 4 44 %4118 639.08 928.86 45.34% 1,876.70 102.04%  2,341.55  24.77%

#ERRR (AR

7T) 2008A b b3 2010E R 2011E
ik 371.46 547.37 47.35% 690.91 26.22% 1,407.08 103.66%
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R G MAEMT 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JoR I & E: 192.20 190.89 -0.68% 287.66 50.69% 387.27 34.63%
HATHR 6.41 (3.54) N/A (17.51) N/A (36.32) N/A
B 175.69 150.95 -14.08% 211.90 40.38% 285.41 34.69%
R F At 1,363.47 1,541.12 13.03% 2,160.67 40.20% 3,373.17 56.12%
PR 1,301.62 2,196.89 68.78% 2,921.95 33.00% 3,588.79 22.82%
Lvah-31s 2,665.10 3,738.01 40.26% 5,082.62 35.97% 6,961.95 36.98%
iz R 0.00 0.00 N/A 0.00 N/A 0.00 N/A
JLAT IR 2K 264.28 223.96 -15.26% 314.39 40.38% 423.46 34.69%
FRMEK R 19.99 150.64 653.43% 347.50 130.69% 612.54 76.27%
R R ARAIt 478.47 649.59 35.76% 936.89 44.23% 1,311.00 39.93%
R R 71.93 0.00 N/A 0.00 N/A 0.00 N/A
VIR FAR 0.00 0.00 N/A 118.96 N/A 453.42 281.16%
8] LR ARG 2,114.70 3,088.42 46.05% 4,026.77 30.38% 5,197.54 29.07%

MERER (FAT) 3 A ER
A E 639.08 928.86 45.34% 1,995.65 114.85% 2,676.01 34.09%
I8 A 148.42 0.00 N/A 274.95 N/A 333.16 21.17%
g B A e 502.95 6.52 -98.70% 332.25 4995.41% 838.40 152.34%
ZgEHFANER 437.67 1,052.82  140.55% 2,045.70 94.31% 2,846.46 39.14%
EFED T ARNER (252.95) (885.48) N/A (970.00) N/A (970.00) N/A
R E S A NER (51.98) 8.56 N/A (932.16) N/A (1,160.29) N/A
a4 (R 132.73 175.91 32.53% 143.54 -18.40% 716.17 398.92%

AT IR A

T

EEMIEKRFME, 2007 Fin R SLEAFRET, IWEHER R

T IR ARE

AR RIRE DRI N B FF—AIE R SHTIR, ESL® B, RIREARIE AT
BB, HRFEW. AR BT IRAGG AT IE. . RAF BN GG IEAT I ot & R
5, AL, RERELFERELE KRS b o BARIER L5 H 4R A 448 %,

Bk RIS 1k BAL 8 ST A R WME EERZR



P4 | AEER DS
M, 2010 24 HARK DIOI\tD:NG‘SECUR:g

ki

R

%

AR R SRS PR G R AT RS . BRA AR 31 G &3 %
TR, AL TARIEIRA P AAS 04 Tk Ao 5 RN

AFRGARE W BB GBS, T BT RT3 FARE R &
PIT - 3L 09 44T HL 304 3 H A 09 K B 5 e R AR I BT e AL,

KRR IR IBAAL A FR S JEAT A RN B FE R TR, AR BEiFT, (LA
A Fa N ATAFAEATR KER . B4\ Fo X A, ol R, &2 LA RKE
FIRRIT, BRIFAT ARG AT R EGIR BMFFS8. RAERBDHA
PR ) AR G SHEATARARAT ) Aoy 4R JR & 69 5| FIAT A AT 8 50 69 A

1T IFR AR Z

NGB & Wit €

WARE B /B0 6 N A A, 8] BRANAR T T B 27 3 2R 38 S R I A AR 2 L
SRAE: AMRT T A AU E SR 15% v k;

e AR 3R F 3 HOREAEHOR A F 5% ~ 15 % X ],

b AAAF T AR IR RO A FAT-5% ~+5% X d);

=] 3k ; AAxF 5 TR AR B E R 5% A L
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MIREREH 6 N A N, ATRIERARRT TR AT 5 R E I8 RINAATEZ L
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