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ME5AE (FFT) 2008 2010E

ERITI TN 1,254.57 | 1,451.67 | 2,906.02 | 3,863.24 | 4,974.73

B Mo H K 892% | 15.71% | 100.18% | 32.94% | 28.77%
V3 & T B ) & A 51.87 | 105.60 | 219.69 | 304.06 | 412.12

AR FE | -64.80% | 103.58% | 108.03% | 38.40% | 35.54%
ERUES 26.44% | 26.62% | 26.08% | 26.22% | 26.61%
EPS 0.13 0.26 0.53 0.74 1.00
P/E 119.69 59.84 29.35 21.02 15.56
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#® % B4 R AR PR e PR 2 BR AR FE GG b
#}= (FR) | &6 (%) | #) (%)
T 4 FEK, Luw 200 20% 0.49%
% TFE. FEzw 150 15% 0.37%
xR E FF. SE2HE. MEELL 130 13% 0.32%
M K AR TF. FRER 49 2ME 40 4% 0.10%
E O’ SR 130 13% 0.32%
KL SRS 40 4% 0.10%
Ri= B B2, FELMP 35 3.50% 0.09%
X285 EIRSS: 15 1.50% 0.04%
RER | 818 TAF. AP OF S5 TIF 40 4% 0.10%
E EIRF,. FRERNLENR 70 7% 0.17%
*EM +RERAEZN 10 1% 0.02%
I FR K +RERAER 10 1% 0.02%
TR R T RENRER 10 1% 0.02%
1) i % T RERAEN 10 1% 0.02%
FRAEER T RENRER 10 1% 0.02%
G 2 o 100 10% 0.02%
At 1000 100% 2.43%
Source: /&4, ATTIEH
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ARG 2009-3-21 | 150 77/100% B s, BERAAEN | BA1112 F A
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. UNE S REE S AL E
X . Bk 2670 &, L F o .
3T Tk k(KB C BT = 5 = B 49 3R VA BT e
== "‘;E" —’.7 X ‘}i N
11 2 ) 2010-7-29 11 1000 =, &% 4 7 A

25, & 10.7 12T

Source: A& nE. ATIEH

WA 1. BLREASBFRAREATR (245 BHL)

2008 2009 2010E 2011E 2012E

1 3ZIFAM,
Y T I 615.15 605.67  1,267.46  1,508.52  1,890.00
W A 483.59 452.16 953.13  1,131.39  1,408.05
O &5 21.38% -1.54%  109.27% 19.02% 25.29%
ERIES 21.39% 25.35% 24.80% 25.00% 25.50%

2 THUR,
PN T I 563.97 646.25  1,127.00  1,414.00  1,690.00
iZ 7 S A 387.92 458.31 802.42 1,003.94 1,199.06
MG K & 11.28% 14.59% 74.39% 25.47% 19.52%
ERIES 31.22% 29.08% 28.80% 29.00% 29.05%

3. — AL HFLAEAL
SN 31.20 70.16 109.00 174.40 327.00
R 18.91 42.81 67.58 106.38 197.84
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PNIE K 7.14%  124.87% 55.36% 60.00% 87.50%
EFAUES 39.39% 38.98% 38.00% 39.00% 39.50%
4 F A R R
% 7 SN 15.51 46.04 202.58 263.35 342.35
7 S A 13.05 43.44 166.11 215.95 280.73
B KE  6104.00% 196.84% 340.00% 30.00% 30.00%
EFAES 15.86% 5.65% 18.00% 18.00% 18.00%
5.5 R AU,
% SN 90.00 360.00 540.00
Z 7 SR A 70.20 277.20 415.80
MG K & 300.00% 25.00%
EFIES 22.00% 23.00% 23.00%
6.5
% 75 SN 25.80 69.98 90.97 118.27 153.75
% 75 S AR 17.79 57.05 72.78 94.61 123.00
NS T 61.96%  171.24% 30.00% 30.00% 30.00%
ESUES 31.05% 18.48% 20.00% 20.00% 20.00%
7.3 4
% SN 2.94 13.57 19.00 24.70 31.61
7 SR A 1.59 11.42 15.99 20.78 26.60
NN 2% -96.67%  361.56% 40.00% 30.00% 28.00%
EFAUES 45.92% 15.84% 15.84% 15.84% 15.84%
At
ESITION 125457  1,451.67  2,906.01  3,863.23  4,974.71
Bk gk 922.85  1,065.19  2,148.21  2,850.26  3,651.07
DT PN 8.92% 8.92%  100.18% 32.94% 28.77%
ERIES 26.44% 26.62% 26.08% 26.22% 26.61%
Source: wind. &TiEH
BA 2. AEATR ($4i: BHL)
2008 2009 2010E 2011E 2012E
—. BLRA 1,25457  1,451.67  2,906.02  3,863.24  4,974.73
B TLERA 922.85 1,065.19 2,148.22 2,850.26 3,651.08
T WAL 1.78 4.60 5.77 7.68 9.89
Zk %A 117.92 119.63 232.84 309.53 398.59
& 25 116.04 118.51 213.71 284.11 365.85
43 A 24.58 28.26 32.45 39.95 51.22
F 7 RALAR & 14.40 21.51 16.05 16.05 16.05
Aoy ANAMMAEEFIE/ (FK) 0.21 0.00 0.00 0.00 0.00
FFM A 0.00 0.00 0.00 0.00 0.00
ez TR A 0.00 (0.00) 0.00 0.00 0.00
=, BLAE 57.21 93.97 256.97 355.66 482.05
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D 2B R A (15.68) 23.46 0.00 0.00 0.00

=. ABEER 41.53 117.44 256.97 355.66 482.05

B PTAFHL (10.43) 12.44 38.55 53.35 72.31

. #F)E 51.97 105.00 218.42 302.31 409.74

Be VHRERA 0.09 (0.61) (1.27) (1.75) (2.37)
A, BETHNE 644 51.87 105.60 219.69 304.06 412.12
Source: £ 7GIEHR
WA 3. K= RATR (245 BHL)

& fitk 2008 2009 2010E 2011E 2012E
R e 536.67 470.62 232.48 309.06 397.98
JL AT 2R 436.75 736.01  1,038.20  1,318.84  1,710.87
B 686.37 908.90  1,527.69  1,705.18  2,436.00
HAe A K 0.00 0.45 0.45 0.45 0.45
K HAEARILH 1.20 4.20 4.20 4.20 4.20
AR B He 0.00 0.00 0.00 0.00 0.00
B & = A fe i TA2 327.56 421.16 372.56 323.96 266.11
ER A i 103.61 143.42 134.53 125.63 116.74
HAeAE AT 0.00 0.00 0.00 0.00 0.00

& &t 2,092.15 268476  3,310.10  3,787.33  4,932.34
42 Bt 403.00 545.66 437.77 585.43 730.03
JL A AR TR IR 359.54 675.21 1,191.99 1,221.98 1,816.36
Kith s 98.60 3.60 3.60 3.60 3.60
HAb AR 23.92 141.89 141.89 141.89 141.89

R At 885.05 1,366.37 1,775.26 1,952.91  2,691.89
PR 274.30 274.30 274.30 274.30 274.30
FANFR 655.76 655.76 655.76 655.76 655.76
m@z{ié 267.56 373.17 590.88 892.20  1,300.62
V3 BB a) LR AR 1,197.62 1,303.23 1,520.94 1,822.26 2,230.67
y‘%‘z‘iﬂmifxﬁ 9.48 15.17 13.90 12.15 9.78

B AR A 1,207.10  1,318.39  1,534.84  1,834.41  2,240.45

R A Bk AR A3t 2,09215  2,684.76  3,310.10  3,787.33  4,932.34

Source: £TiEA
WA 4. ALAEATR (£4i: BHAL)

RAeERER 2008 2009 2010E 2011E 2012E
ZENINEHRE (236.34) (101.63) (109.87) (47.07) (24.79)
BN ARE (101.93) (156.69) 0.00 0.00 0.00
HERWIAAEAE 688.44 98.45 (128.27) 123.64 113.71

RERESH 341.31 (160.20) (238.14) 76.58 88.92

Source: £ TIEH
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BAAEFAT LRI BAT A

Bi: ATLBRERBERK 6 MARBAKE;

Pk fFRBRERBEAERR 6 MAALRERERHT;
B ATRBEFHEERARE MAANPRETAE.

EAIEF R ER TR BATA:

EN: BEHNBELAEL6AARBRKE 1500 k;

HH: BENEAERR 6 AR AT RETSHEEA 5% ~ 15%;
T BRENEERK 6 A MARR KA K S8 KA -5% ~ +5%;
BH: BRENKAERKR 6 MNA AT REESHMEEA-5%~ -15%; .

AR R A TAR KT 6 AT B ILIRNAR R, 1/ 8] 693 FTANEME 699F 3], KA S IEFFF R AT UL E.,
FRHFERIEE L QTR RAOVFTE T F QL TATA R AT AL, ETIEAFLITAIRE EH L5, R
BEFHEREALLAT T, RINBERLFAT8S . RIRE AR B TIEF A TR B LR TPTFTA . &
BT, BREIMEAT I KA ARIRE 2R FIEP Fo 1L 45,

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. 2008. All rights reserved. No part of this report may be reproduced or
distributed .
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