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BARAGERZAN, FRMERMUAIFERBATHL, £ 5 FE H
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(1) A8 m#F B RIFRLTEK

(2)  FRET® R th B RUR T A1 RIB A LA 8
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A1 BREAEBFHBARSATAR (41 FHAL)

2008 2009 2010E 2011E 2012E
1. wZHPTE
% 7E SN 52.62 52.50 61.95 72.17 84.08
T S A 34.01 28.95 33.76 39.12 4557
PNIE K F 4.32% -0.23% 18.00% 16.50% 16.50%
EXUES 35.38% 44.85% 45.50% 45.80% 45.80%
2. Kzt
Y 1 O 30.85 25.25 37.88 54.92 72.49
% S A 14.01 10.45 15.65 22.52 29.72
PG K& -4.73% -18.15% 50.00% 45.00% 32.00%
ERUES 54.58% 58.60% 58.69% 59.00% 59.00%
3T AEM K
Y 2 ON 13.06 17.80 21.00 26.26 32.82
%7 S R 3.69 4.66 5.15 6.44 8.04
PNIE K 20.48% 36.29% 18.00% 25.00% 25.00%
ERIES 71.73% 73.82% 75.48% 75.48% 75.50%
4341
%75 SN 14.83 24.32 31.62 41.10 53.43
P S A 9.65 12.98 17.24 22.41 29.14
PG K& 140.75% 63.99% 30.00% 30.00% 30.00%
ERUES 34.94% 46.64% 45.47% 45.47% 45.47%
5.8 R A BN A
% 75 SN 19.38 15.65 21.91 25.42 31.01
%7 S R A 11.19 11.30 11.86 13.75 16.78
PG K& 60.03% -19.25% 40.00% 16.00% 22.00%
ERIES 42.27% 27.80% 45.88% 45.88% 45.88%
&t
ES DTN 130.74 135.52 174.36 219.86 273.83
Bl R A 72.55 68.34 83.66 104.24 129.25
A A K F 17.54% 3.61% 28.66% 26.10% 24.55%
ERIES 44.51% 49.57% 52.02% 52.59% 52.80%

Source: wind. &TIiEH
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WA 2. AHEEARRN (£45: BFAL)
2008 2009 2010E 2011E 2012E
—. BLKA 131.56 136.30 174.36 219.86 273.83
B BLERA 72.74 68.49 83.66 104.24 129.25
B WAL B 0.20 0.53 0.00 0.00 0.00
%90 17.69 19.55 22.86 28.83 35.91
E %A 17.95 19.49 22.42 28.28 35.22
49 (0.56) 0.01 (1.59) (2.54) (3.74)
T = RALAR K 0.45 (1.86) 0.00 0.00 0.00
Iy ARMAEE SR/ (HK) (0.09) 0.25 0.00 0.00 0.00
FFM A 0.00 0.00 0.00 0.00 0.00
H 422 B (0.00) 0.00 0.00 0.00 0.00
=. "E*‘:lkﬂﬂﬂ 22.99 30.34 47.00 61.05 77.19
D R AR 2B 0.48 0.92 0.00 0.00 0.00
=, AEER 23.47 31.25 47.00 61.05 77.19
W PrAFHL 3.24 4.85 7.05 9.16 11.58
. &F)08 20.23 26.40 39.95 51.90 65.61
B VHREMA 0.25 0.00 0.00 0.00 0.00
A, BETENE HEF)E 19.98 26.40 39.95 51.90 65.61
Source: £ LiEA
W& 3. K= AMATR (#45: FAL)
FEREE 2008 2009 2010E 2011E 2012E
" RA 11.56 14.48 61.26 81.99 147.76
JL AR TRA 2R 36.33 34.39 26.42 50.18 45.18
B 38.54 24.67 39.39 40.44 58.54
H AR K~ 1.10 3.55 3.55 3.55 3.55
¥ BRI 0.37 0.93 0.93 0.93 0.93
FEFME B o 3.41 2.03 1.74 1.46 1.17
B & = Ao fe st 142 26.22 26.27 23.46 20.66 17.82
T F 7= Fa K3 0.00 9.29 9.29 9.29 9.29
HAeIE R T 0.22 0.10 0.05 0.05 0.05
* = Bt 117.74 115.70 166.08 208.54 284.28
4 IR 5.80 0.00 0.00 0.00 0.00
JL AT Fo TR EK IR 26.75 10.86 24.54 19.32 34.78
K AE 0.00 0.00 0.00 0.00 0.00
LNy (0.00) 0.00 0.00 0.00 0.00
A R4t 32.55 10.86 24.54 19.32 34.78
N 53.63 53.63 53.63 53.63 53.63
FANE 20.26 20.41 20.41 20.41 20.41
B Ak E 10.85 30.80 67.50 115.18 175.46
V2 BB 8 IR AARE 84.74 104.84 141.54 189.22 249.50
VB R 0.45 0.00 0.00 0.00 0.00
WSS TR -5- BEOLZERT £ufisk
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B AR BT 141.54 189.22 249.50

R Ao BL R AR 35 A3t 166.08 208.54 284.28

Source: & TIEH
WA 4. AEAZRTR ($45: FHAL)

ReRER 2010E 2011E 2012E
ZEHNLFRE 49.17 23.34 68.51
FRMNA S FE 0.00 0.00 0.00
ERMINEEFE (2.39) (2.61) (2.75)

REAREFH 46.78 20.73 65.76

Source: £ LiEH
A FAEFAT LI TR BAT A

8 de A
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A AAEF R BRI BATA:
AR 6 NA NRAKRE 15%% L;

WA AR 6 A WA XA K Sh8EH 5% ~ 15%;
heE k& 6 AR AARRT KA K S8 E A -5% ~ +5%;
WAEERK 6 NA NABT KA E S48 EH-5% ~ -15%; .

BE: ATLBRERBERR 6 NARNLAKE;
Tk ATRBRFRBERR 6 MAALREXEHT;
BA: ATRRERBEAERRE MAARRHTAE.

AR R L TIESAR T T AT IR BILIRANFTR, , 2400 8] H93FEMEBE 4978 F, KRS TIE ST R T eI,
BRA FARFTEF L QTR AV QIR TATA L AT AE. & UIEAFRITRARE EH 0L 5, R
BT ERFALAET T, BNPFRRFATEL, AREBABETIEF MR B8 A AR . A

BT, FREOMEAT T KB ARIRE 2RI LB Fottdh.

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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