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I H AN EF AR, 2010 F_EEFNE) AT LN 3.25 12, Rk 76.60%: V38T BTG %
A &A1 2586 7 L, FigK 148.38%, LI AAAILE 0.39 T, FHIEK 143.75%.

") 5 =W S5HEHR

fEtF 08Q3 08Q4 09Q1  09Q2 09Q3 0904 1001 10Q2
FLrBAN (BHT) 150.05 136.59 7411 109.96 | 130.07 185.76 154.90 170.16
WKE (%) 26.97% 15.71% -35.80% -30.19% -13.32% 36.00% 109.02% 54.74%
AR (%) 21.13% 22.70% 24.00% 25.79% 24.46% 27.84% 2555% 21.22%
R E (%) 15.36% 18.84% 21.84% 15.86% 12.47% 15.64% 13.88% 14.56%
X AEE (%) 5.19% 2.76% 1.69% 9.39% 11.69% 12.96% 11.12% 6.26%
AAE (FFT) 6.66 8.74 1.56 8.85 14.71 20.74 15.88 9.98
WRE (%) -28.65% 8.00% -78.41% 40.17% 120.83% 137.44% 916.91% 12.77%
BREF (FE, ) 0.099 0.130 0.023 0.132 0.220 0.310 0.237 0.149
FERFEE (%) 49.70% 44.88% 41.70% 45.34% 43.87% 41.03% 41.91% 42.32%

HRFREE (%) 1.83% 2.35% 0.42% 2.40% 3.83% 5.13% 3.78% 2.32%
BRI REER (%) 0.92% 1.29% 0.24% 1.31% 2.15% 3.02% 2.19% 1.34%
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25.7%, E2FREABAFLEF BICH B # R, KL TTIDRA F Ry KM, F88) @ iRE R,
BT 4K,

FTBRSEFEAL3.49%, BIITHEL 94 N L, NEAE LT REHRMSIEE, REFRHH
LSANE a6, (2@ Efe ik = BB KK, REFR Y FHELT. 3245 4 5427, 29
Naab, EEREA20105F EFF45E 698 i Fobll, £ RSEH Z 5, K5 AH09FF L =0, LiTH
LA RREATS W S NAERBUK, FR2010F EFF AR TRAR,

A G

> AN AR LRGN RITR CAHER A, T T REE LN E IR K, B E
ST T EFF, B AR 320094 B 20T $3E 4 2] 201040 T F 40 A, 237 257 R 1 LA
#, THFEME RGN A TR PR

FRiT20105F1-9 A )2 B F L &) B A 694418 b L4 F) 2938 K 50%-80%, w1 -F20095Fv9 & & K 4545 5,
TRt 20105445 F) 1838 1% £ 35%0A £,
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B T R 5% RN -

et TR 8 2010 A A FR], it 2010 F EPS % 093 4 (RFURMAA 1.02 T, TiA 8.8%) , ik
JEAEITE £ 25 4R B 3R ARIZ mAERITE, it 2011 S LA Pidsss, B b4+ 2011 “F EPS 4 1.23
B FFM, 2t 2010, 2011 4 PE 434 30.28. 22.83 12, » &) 3K R A AL F T P, RRARE
B R R R H TR, %iF 5 K.

2008A 2009A 2010E 2011E

FERAN (HHTD 559.59  499.90 682.52 838.82
FERAF KR 16.23% -10.67%  36.53%  22.90%
EBITDA (Fi/Jit) 71.05 9397  121.74 149.95
EBITDA #i&% 16.80%  32.26%  29.55%  23.17%
HARE CH T8 28.94 45.87 61.96 82.16
R KR -15.69%  58.46%  35.09%  32.61%
ROE 7.78%  11.33%  13.83%  16.25%
EPS (JG) 0.430 0.680 0.925 1.226
P/E 65.12 41.18 30.28 22.83
P/B 5.04 4.64 4.19 3.71
EV/EBITDA 28.42 21.07 16.34 13.14
FER (BH0) 2008A  2009A  2010E K&y  2011E WKEY
EAIZON 559.59  499.90  682.52  36.53%  838.82  22.90%
ERAPZN 439.22 37023  517.94  39.90%  629.33  21.51%
B2 34.63 26.69 3549  32.97% 44.04  24.08%
EHZR 35.24 41.98 48.46 15.44% 60.56  24.98%
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4 45 3¢ 1) 17.06 10.22 7.86  -23.04% 8.29 5.49%
PRI R 0.00 0.00 0.00 N/A 0.00 N/A
EIL A 30.00 50.86 69.88  37.41% 93.16  33.31%
ZREPSY.I 33.55 52.72 7138 35.40% 94.66  32.61%
I 4.61 6.85 942  37.49% 1249  32.61%
eI 28.94 45.87 61.96 35.09% 82.16  32.61%
VA Jeg R 2 ) A 5 R R 28.94 45.87 61.96  35.09% 82.16  32.61%
NOPLAT 40.60 53.13 67.48  27.00% 88.06  30.49%
BrERHR (BAT) 2010E KE% 2011E HKE®
il 74.67 68.08 88.73  30.33%  109.05  22.90%
L ot S The 0.00 0.00 0.00 N/A 0.00 N/A
INZUS 102.97  119.07 130.89 9.93%  160.87  22.90%
TS 11.76 15.88 10.70  -32.62% 16.99  58.81%
1753 7221 8511 12629  4839% 15345  2151%
mEN T E it 286.15 29814 37870  27.02% = 46751  23.45%
ezl Bt 389.15 38811 42535 9.60%  426.85 0.35%
PEre mat 675.30 686.25 804.05 17.17% 894.36  11.23%
R 140.18 95.30 124.84 30.99% 123.43 -1.12%
DL 48.93 77.77 107.84  38.68%  131.04  21.51%
sulieer 0.22 0.18 291 1513.91% 6.27  115.28%
nah ot E vt 228.91 20660  278.04  3458%  307.83  10.72%
AL sh 71 i 74.18 74.97 77.97 4.00% 80.97 3.85%
DH AR 0.00 0.00 0.00 N/A 0.00 N/A
BEA W] ARG 372.21 404.67 448.05 10.72% 505.56  12.84%
FEHE TN 57.24 91.53 100.67 9.98%  159.68  58.62%
BAFLKIC 51571 50822 52352 3.01%  562.32 7.41%
REREBR (BT 2008A  2009A 2010E HK&E%  2011E HKFE%
g RINE 28.94 45.87 61.96  35.09% 82.16  32.61%
PrIH e 23.99 32.90 0.00 N/A 48.50 N/A
HEE 13.57 34.29 913  -73.37% 59.01  546.23%
SR R 56.07 96.71 99.02 240%  102.16 3.17%
BRI LA R (95.51)  (32.56)  (82.50) N/A  (50.50) N/A
RlgE % 30 AR I 4 i 2470  (65.74) 412 N/A  (31.35) N/A
I (O (14.73) (1.59) 20.65 N/A 20.32 -1.60%
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