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HKAFUENE) 10-12 4 ®@#%E EPS 4 0.78 /L. 0.98 ;L#= 1.23
. AFEFERY, FREFEARAENER L EFTANG, &114T 11
# 25-30 12 PE, L WEAEHNHRXEH 24.5-20.4 7.

B& 11 A7 &) {5 {A iR

fa A& RHKEMN (L) ETE (fet) HRBRKE (L) TEE
2010E 2011E | 2010E 2011E

R A= IE A 14. 32 15.39 0. 34 0.62 42 23
A Rk 19. 35 28. 44 0. 48 0. 69 40 28
FRER 29. 4 119. 06 0. 66 0.98 43 30

RHFER: wind

Hi 12 2k 4HFn
2007 2008 2009 20108 2011E 2012E

£2EE (£) 7,575,574 9,382,390 12,494,736 14,99
BRE (h) 23.85 33.17
aRE (£) 55, 406 55,399 268,770 29
WEZ (&) 7,520,168 9,326,991 12,225,966 14,69
s et (%) 99. 27 99. 41 97. 85
HH (T/E) 16.26 19.58 16. 58
AE AT ) 12,228 18,261 20, 266 2
BRE (h) 49 11

3,683 17,242,736 18,967, 009
20. 00 15. 00 10. 00
9, 874 344,855 379, 340
3,810 16,897,881 18,587,669
98. 00 98. 00 98. 00
16. 00 16. 50 17. 00
3,510 27, 882 31,599

16 19 13

A2FE (2) 1,970,705 2,528,365 5,048,710 5,50
BRE (%) 28. 30 99. 68
aRE (£) 0 0 0
HWEE (£) 1,970,705 2,528,365 5,048,710 5,50
s et (%) 100. 00 100. 00 100. 00 1
HH (L/E) 6.68 9.63 6.72
AR BN T L) 1, 316 2, 435 3,394
BRE (%) 85 39

3,094 6,053, 40

9.00 10. 0
0

3,094 6,053, 40

00. 00 100. 0

6.50 7.0

3,571 4,23
5 1

3 6,537,676
0 8. 00
0 0
3 6,537,676
0 100. 00
0 7.50
7 4,903
8 16

A7 F (£) 17,221,403 22,987,980 31,110,378 43,55
BRE (%) 33.48 35. 33
aRE (£) 0 0 2,800
HEE (F) 17,221,403 22,987,980 31,107,578 43,55
S et (%) 100. 00 100. 00 99. 99 1
B (L/E) 2.08 2.33 1.95
AEMA(F ) 3,586 5,354 6,065
BRE (h) 49 13

4,529 56,620,888 73,607,154
40. 00 30. 00 30. 00
0 0 0
4,529 56,620,888 73,607,154
00.00 100. 00 100. 00
2.00 2.00 2.00
8,711 11, 324 14,721
44 30 30
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AFg (&) 26,767,682 34,898,735 48,653,824 64,051,306 79,917,027 99,111, 839

ARz (£) 55,406 55,399 271,570 299,874 344,855 379, 340
HEE (£) 26,712,276 34,843,336 48,382,254 63,751,433 79,572,172 98,732,499
s et (%) 99. 79 99. 84 99. 44 99.53 99. 57 99. 62
HH (T/E) 6 7 6 6 5 5
HEBN(F ) 17,130 26, 050 29,725 35,1798 43,443 51,224
BRE (h) 52.07 14.11 20. 43 21. 36 17.91
HERK (ZT) 11,924 16,416 18, 012 23,269 27, 804 32,271
2 (FA) 5,206 9,633 11,713 12,529 15,640 18,953
E2HE (%) 30. 39 36. 98 39. 40 35. 00 36. 00 37. 00
RAEL
HEE (£) 951 1,939 1,239 1, 300 1,400 1,500
B4 (T/3K) 2,318 2,634 2,790 2,800 2,850 2,900
AE BN T L) 220. 45 510. 72 345. 64 364. 00 399. 00 435.00
BRE (h) 131. 67 -32.32 5.31 9. 62 9. 02
AR
HEE (£) 5,247 4,093 5,660 5,700 5,850 6,000
24 (LK) 1,288 1,601 1,411 1,450 1,500 1,550
AE BN T L) 676. 07 655.12 798. 56 826. 50 877.50 930. 00
BRE (h) -3.10 21.90 3.50 6.17 5.98
EEE
WEZ (&) 15, 646 17,053 24,262 25,000 26, 000 27,000
B4 (T/3K) 858 1,102 850 900 950 1,000
AEMA(T L) 1,342, 04 1,878.98 2,063.12 2,250. 00 2,470. 00 2,700. 00
HBRE (9) 40. 01 9. 80 9.06 9.78 9.31
MY
WEZ (&) 21,844.00  23,085.00  31,161.00 32, 000. 00 33, 250. 00 34,500. 00
HRE () 5.68 34. 98 2.69 3.91 3.76
HEBNFT) 2,239 3, 045 3,207 3,528 3,881 4,269
HBRE (h) 36. 02 5.34 10. 00 10. 00 10. 00
HE A (L) 1,589 2,633 3,272 3,246 3,570 3,927
2 (FA) 649. 88 412. 01 -64.87 282.2439279 310.4683207 341.5151528
EAE (%) 29.03 13.53 -2.02 8.00 8.00 8.00
.
AEBAN(F ) 1,634 1,733 1,302 1,500 1,500 1,500
BRE (%) 6 (25) 15 0 0
HE A (ZL) 1,547 1,603 1,117 1, 380 1, 380 1, 380
e 87 130 185 120 120 120
EHFE (%) 5 8 14 8 8 8
E e
HEBN (FL) 8336.19 2405. 6 2313. 64 2500 3000 3500
HERK (ZL) 7489. 47 1529. 58 1564.3 1750 2100 2450
24 (FA) 846.72 876. 02 749. 34 750 900 1050
EHFE (%) 10. 16 36. 42 32. 39 30. 00 30. 00 30. 00
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HERMA (FA)  29,338.46  33,233.60  36,547.96  43,326.06  51,823.92  60,492. 66

HERKN (F) 22,548.70 22,181.81  23,965.33 29, 645 34, 854 40, 028
24 (FA) 6789. 76 11051. 79 12582. 63 13, 681. 55 16, 969. 97 20, 464. 29
A% (%) 23. 14 33,25 34. 43 31. 58 32.75 33.83

Bk 13 AlE&FRN Bi5: BAA
T H 2008 2009 2010E 2011E 2012E
—. BRI 332.34 365.48 433.26 518.24 604.93
Hod BN 332.34 365.48 433.26 518.24 604.93
=, TlhERA 264.65 286.61 345.77 409.77 469.03
E BAAA 221.82 239.65 296.45 348.54 400.28
W HLA R Hm 0.14 0.14 0.16 0.20 0.02
HEFA 13.05 1533 16.90 20.77 24.41
2% A 2191 2069 2484 31.07 35.07
W45 Al 8.04 9.75 6.33 8.04 8.04
7 BALAR K (0.31) 1.04 1.09 1.15 1.21
A NANALE Sk s 0.00 0.00 000 000  0.00
FFM A 0.00 0.00 000 000  0.00
Ltk 0.00 0.00 000 000  0.00
=, BLAE 67.69 78.87 87.49 108.47 135.90
PETEE-DI 2V SN 7.12 224 493 476  3.98
B TSI 3.83 0.22 1.57 1.88 1.22
w9, A SR 7097 8090 84.13 105.58 133.14
e FRAFALIE A 0.16 0.14 0.15 0.20 0.24
EANE S b 70.81 80.76 83.99 105.38 132.91
)28 FEEE) FTA #6944 70.90 81.16 83.99 10538 132.91
VB FR A (0.08)  (0.40) 000 0.00  0.00
I RO
(—) ARERIKE (L) 0.88 1.00 0.78 0.98 1.23

(D) e@MELFRNE (L) 0.66 0.75 0.78 0.98 1.23

1. FEARAE: RT AF T AR T LA RRLNE]H
RO RFesl, BFHRAATL—E B2 LFHRENRBBLER,
FaFs8hIE T A AR e B, KRR X B F R
B, HERRANE TR, BNENBETRME.

2. RHRARBRIE: HAtbE—Z ke, Az dEk. &
Ao RS A EA T RIRMAIER, B A AEALC YR, AN
& PN —F T K, 2R, ZHAEFRMAH R ZEE 4 53,
HonE BR. BAE LB RS RRRH A Likt@ A K, T
Bext 8] KRR T LG~ A k.
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BTAEFAT LR TP BATA:

BE: ATLBRERBERR 6 MARNRAXE;

Tk ATRBRFRBEERR 6 MAALREXEHT;
BA: ATRBRERBEERKRE MAAPRHTAE.

EN: BENBEALR 6 AA RBRKE 15004 L

R BREN BERKRE6AANMBYR EEFHREN 5%~ 15%;

Tk BREN BEAK AR AR BEFHREH-5% ~ +5%;

BF: BEM AERK 6 ANA AR BESH@EH-5% ~ -15%.
AR R B TIESAR TP 04 AT P B ILIRANAR R, 240 8] a9 FMEAK s 899 F1), SRR S IEFFT R T eIILE
TR TR H L QATHI, BAVTETH QR TATA R AT AL, & TIERFRTITRBE LA 0L 5, R
Ei""“l’éﬁﬂﬁ\ FOAAET B, BAVEREFH ATl 4, KIREBAE L TLIES RN A TR 8] B AR RPTIA . &

BT, P RUET T X ARE 23 R 580 Fo it iE.

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. 2010. 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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