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AR A 2007A 2008A  2009A 2010E 2011E  2012E
ERIT: PN 2258.44  2365.34 2880.86  3436.67 384574 4288.13
B Ak R A 1467.14 147437 1778.13  2098.74 2346.99 2582.40
B W HLA B A 17.14 17.53 21.16 25.24 28.24 31.49
Ed| 521.96 519.39  623.43 690.77  769.15  844.76
32 %% ) 328.65  259.92  291.45 319.61  346.12  381.64
W 5-3% A 77.62 74.24 49.37 52.36 35.09 21.00
= RALR & 108.31 -4.38 -3.70 0.00 0.00 0.00
Am BFNE 202.57 73.93 88.00 98.60  113.00  125.00
MIMMAE R R A 0.00 0.00 0.00 0.00 0.00 0.00
Hez 2 0.00 0.00 0.00 0.00 0.00 0.00
2 b 178 -59.82 98.19  209.03 34855  433.16  551.83
do AfedEZ2EAMA 34.16 70.71 46.63 5.00 8.00 7.00
FE &R -25.65  168.90  255.66 35355  441.16  558.83
B PTAFH 20.57 -29.32 -19.25 38.24 49.22 65.07
%A -46.23 19822 27491 31531  391.93  493.76
R VHE AR A 23.71 16.14 17.09 19.60 24.37 30.70
V3 B8] K A A -69.94  182.08  257.82 29570  367.56  463.06
F=RfA 2007A  2008A  2009A  2010E  2011E  2012E
® TR 219.98 22433 24658 24057  269.20  695.37
S Fa AT 2R 569.87 583.49  759.93 844.15  950.75 1047.97
R 399.02 441.47  515.97 614.11  649.64  740.87
H MR 0.00 0.00 0.00 0.00 0.00 0.00
K RARAZ 514.71 531.95  533.87 632.47 74547  870.47
PP B o E 62.10 17.70 25.83 22.50 19.17 15.85
ERFEZEIA 1268.94 1234.08 1136.17 952.62 769.07 585.52
R W v &8 176.06  197.71  207.92 181.47  155.02  128.56
HAuAE AT 131.58 56.02 76.92 73.58 70.23 70.23
K=& 334225 3286.75 3503.20  3561.45 3628.55 4154.83
K2 HitE 2 550.00  811.50  778.00 434.18 47.84 0.00
FLAT Ao TR R 827.78  853.80  791.67 878.44  939.94 1020.31
DR EEEN 120.00 0.00  100.00 100.00  100.00  100.00
Hb 5t 510.84  148.74 45.40 45.40 45.40 45.40
R Ak At 2008.63 1814.04 171507  1458.02 1133.18 1165.71
A 369.65  369.65  369.65 369.65  369.65  369.65
FeANAR 1026.95  980.00  994.29 994.29  994.29  994.29
P& -297.62  -113.99  155.69 451.40  818.96 1282.02
V2 B8 LA AR 1098.99 1235.67 1519.64  1815.34 2182.90 2645.96
Y HIEFARE 234.63 237.04  268.50 288.10 31247  343.17
B AP B AT 1333.63 1472.70 1788.13  2103.44 2495.37 2989.13
T AF AL AR A 334225 3286.75 3503.20  3561.45 3628.55 4154.83

BEAE RITEK

BEJCHERT ST



2010 £ 8 H GoldState Securities Inc.

AERER 2007A 2008A 2009A 2010E 2011E 2012E
ZEHALERE 20.06  156.39  132.77 366.02 42099  464.24
BFWNEFRE 253.90 97.55 22.04 4.25 6.80 5.95
HERUINEFRE -234.04  -246.66 -86.27 -376.29  -399.16 -44.02
NAERESR 40.85 7.29 68.54 -6.02 28.64  426.17

T BAEERAR

XX N 2258.44  2365.34 2880.86  3436.67 3845.74 4288.13

3K (%) 4.33% 473% 21.79%  19.29%  11.90%  11.50%

)3 BB 3) B AT -69.94 182.08  257.82 29570  367.56  463.06

3K (%) 81.91% 360.35%  41.60%  14.69% 24.30%  25.98%

Ik 3 (EPS) -0.189 0.493 0.697 0.800 0.994 1.253

BRZEINAR 0.054 0.423 0.359 0.990 1.139 1.256

R ER RS 35.04%  37.67% 38.28%  38.93% 38.97%  39.78%

e S FI R -2.05% 8.38% 9.54% 9.17%  10.19%  11.51%

%% 7 i & (ROE) 6.36%  14.74%  16.97%  16.29%  16.84%  17.50%

FENF A= R E(ROIC) 2.60%  18.99%  14.47% 13.82%  15.43%  18.83%

& % (P/E) -144.09 55.34 39.08 34.08 27.41 21.76

42 (PIB) 9.17 8.15 6.63 5.55 4.62 3.81
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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 in any manner without the written permission of GSCO.
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