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AT 2009A 2010E 2011E 2012E
TBUAN (BFL) 24,324 29,077 34,191 39,677
EBPOERE (%) 12.3% 19.5% 17.6% 16.0%
JadFoa) FA (F 7)) 648 800 1,084 1,465
A KE (%) — 23.6% 35.4% 35.2%
KA (L) 0.81 1.00 1.36 1.83
PE 46.90 37.95 28.02 20.73
PB 8.82 8.07 7.24 6.35
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FHFE: WIND 7R
A1 FRRGEA R, B LT A EAFEPSER MO
ESUES
1.00 25.00% 27.00% 29.00% 30.00% 32.00%
17.00% 0.8590 1.4338 2.0086 2.2959 2.8707
E:i,— 19.00% 0.2843 0.8590 1.4338 1.7212 2.2959
#= | 20.00% -0.0031 0.5717 1.1464 1.4338 2.0086
#?m 21.00% -0.2905 0.2843 0.8590 1.1464 1.7212
22.00% -0.5779 -0.0031 0.5717 0.8590 1.4338
23.00% -0.8652 -0.2905 0.2843 0.5717 1.1464
MR A B 2058408
(B%) 2009Q1 2009Q2 2009Q3 2009Q4  2010Q1 2010Q2 2010Q3 YOY YOY
P ERARER
BEEDAEAE 530.39 1,018.20 1,066.46  -586.22  572.33 44490 61857 -56.31%  -42.00%
BREHNAART -158.73  -139.14  -104.73  -312.82 -318.95 -333.26 -183.41 —— —
EREDNAAT -301.62  -335.67 1,052.74 -51358  -2597  -80.93  -4594 —— —
ﬁ?’?‘]ﬂ'ﬂf»

b BN 512229 7,13850 7,03452 502823 7,014.38 7,736.35 8,773.90 8.38% 24.73%
mwu\ 5122.29 7,13850 7,03452 502823 7,014.38 7,736.35 8,773.90 8.38% 24.73%

A B A 4,987.99 6,964.42 6,786.46 4,934.39 6,904.41 7,489.03 8,548.15 7.53% 25.96%
T;‘ik)?&.};\ 3,327.58 4,587.25 4,469.46 3,393.79 4,759.20 5,307.38 6,321.59 15.70%  41.44%
% A Bt o B A 21.59 28.66 20.89 37.69 32.39 36.11 2891 2597%  38.37%
A& % A 1,417.94 2,038.47 1,949.63 1,090.06 1,800.70 1,806.92 1,776.14 -11.36%  -8.90%
%32 5% P 206.73 29657  339.27  348.40 306.53  321.45 43127 8.39% 27.12%

W 4% A 14.16 7.98 4.39 -4.13 5.97 -4.33  -11.49 -154.26% -361.41%

BALIR & -0.02 5.49 2.83 68.60 -0.39 21.49 1.72 291.55% -39.06%
Ak £ 13529 18555  247.80 96.78  112.09 250.89  230.21 35.22% = -7.10%
- T N TN 17.08 34.14 77.80 80.21 59.50 53.88 57.13 57.82%  -26.57%
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B BAksh F ok 7.98 11.75 13.43 29.60 16.56 22.30 4215 89.73%  213.82%
GNERSS 14439  207.93  312.17 147.38  155.03  282.46 24519 35.84%  -21.46%
B PTAFHL 21.57 58.35 33.62 33.07 29.65 52.96 37.32 -9.23% 10.99%
% F) 78 122.82  149.59  278.54 114.32  125.38  229.51  207.87 53.43%  -25.37%
B VEBRER A 9.48 8.66 6.77 -7.30 0.63 9.53 1.86 10.06%  -72.51%
VBT A A 113.34  140.92  271.78 121.62 12475  219.97  206.01 56.09%  -24.20%
EPS (L) 0.142 0.176 0.340 0.152 0.156 0.275 0.258 56.09%  -24.20%
HELAR (%) 35.04% 35.74% 36.46%  32.51% 32.15% 31.40% 27.95% -4.34P -8.51P
EFAE (%) 31.99%  32.82%  32.60%  28.53% 30.13% 27.46% 25.03% -5.37P -7.57P
i HEFAE (%) 2768% 2856% 27.72%  21.68% 25.67% 23.36% 20.24% -5.2P -7.47P

FEREFAE (%) 4.04%  4.15% = 4.82% 6.93%  437%  4.16%  4.92% OP 0.09P
MHFAE (%) 0.28%  0.11%  0.06%  -0.08% 0.09%  -0.06%  -0.13% -0.17P -0.19P
EEHEBWMmE (%)  042%  0.40%  0.30% 0.75%  0.46%  0.47%  0.33% 0.07P 0.03P
EIRFTRRLE (%) 14.94%  28.06% 10.77%  22.43% 19.13% 18.75% 15.22% -9.31P 4.45p
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EFIEFAT LB R IPBAT A

HH: MLBREHRHELR 6 MAARBEKE;

Pk fTLRBHBBAERK 6 MANERERERT;
B ATLRFREEAR 6 MAAARHTRAE.

ETAEF R FRFFBATR:

EN: BREMBELAR 6 NARRAKE 15%0A L;

B BRENAELR 6 NA RS XETHIEESH 5%~ 15%;
T BRENEERR 6 ANA A REZHIEEH-5% ~ +5%;
B BENHAERK 6 ANA AR K& SHEEH-5% ~ -15%;

AR R BRS04 A7 P BILIRANFFR,, 200 8] G FANMEM D 4977 H, ERERETIES AT AT,
BFH FARAEE I AATHIET, BAVIETH QETATA R AT E. 2TUIEAFRTIT ARE EH 60305, =R
BREF G ERFILLAET Tk, BAVERL F T84, FIRE ARG & TTIES DA PR 8] R LB ZATHTA . R
BT, BRI XA AR 3R A B9 Fott ik,

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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