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ERI BN TN

653.84 730.48 903.74 1129.67 1419.24

HkE

11.7% 23.7% 25% 25.6%

)i

76.01 104.19 139.12 174.87 221.31

HRE 37.1% 33.5% 25.7% 26.6%

Rl & (7L) 0.63 0.78 0.87 1.09 1.38
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,zamﬁ&@ﬁ%&%1%6mﬁw RFHI, & B AT ) BOR A8
0.97%. R Ay o 8] ) BN F RO KATIR TR, R EIABATARMNHE
# 43.90 T

E

BAR G 3 b A A TN 6. NE KRR AR XA, BT
EA RS T T EA RS T agaa), GEEME R EFE TR RT
REFZN, ZFAEIF NS R T EMRE, R TORBELEIFE RS,
M R AT 8] AL

ATARET ] HEAR K. RAGH T IR B A B IR EAAARAE AL 5 5,
AT B ZHARR B AL 5 Fo95 8 =F, FHEFTATR U3, BF
F—AMTRYPZAEMAAR 24 NABHENRHAARE ARKRE AR
36 NANERE—R S Hib, TARKE AR 30%., FH=/MTH
R I MNABHANRHERE BAANYRE—LHHIE, TAT
AFLE A ALY 30%. 54D 30%HAN & B B 5L P e e —F
ATAR. ATRLHE e £ A E) 69 RAGHRY, /A3 A9 ATARET 8] R AR K,
A RG] BAEAT HERA.

ATREBEE, RIELGHE K, AR S HAIT AT 25
2 ROE #=4#)0454709 2R, Z 39 TREMH 552K, »E 2011
4. 2012 fF2 2013 F 44 F I E FE KT 13% . 14%F2 15%, H
KT B AT Ak 3 7K P BAT AR Ak 75 41548 ; 2011 7. 2012 4= 2013
04 A AR E— R K TIET 20%, BT RATL-P3KF, X
A S AR MO b 2 L SO R T 20%., dRRBATAE
H, NERRZFAFALLEKFEE Y H 20%.
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AmGERT E S TE K A 3] ok Gy bR A AR 69 R TR BT S h
WAL, BA R IFLE T M. o8] ShR AR SRAOR R 6 54 F g 5 4R 2,
REZFFFOFH TR EE S BB 20%. KWL ELEY
10G i %1% 40G & /g, o8] R GITRE T mNT
S E A, B T A8 AIMET HIE A iR S AR Aokl
A RS fT

A HEFABAAFRBRREF . ~& A8z, Wisfed N7k 547
BT BAF A, 8] R BINT AT 09I 4E, EMT EE N
3, BN AELE TR,

W GAEAE: SE RIRAR AR A AL, @ E AT EF 6 %
ZAFE N TG E RRFFFLER. RNVAZ AT ZA TR, KN
Fitaed 2010 F. 2011 F4= 2012 Fa4@m#EE EPS 554
0.87 L. 1.09 LA 1.38 7L, AF “EN” HIEAIFA.

RFe: N3] il T T E G R BN w5k &) BT 36i4E9 T
e R, B R B IGR EAT Ak 69 K B vA B 8) AT B A
kot N,
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A&l ZFFTAE

#A5: BAHAL 2007 2008 2009 2010E 2011E 2012E
R TN 487.69 653.84 730.48 903.74 1118.23 1383.72
A RA 349.53 473.32 499.81 619.29 768.06 960.52
B WAL B e 1.51 2.12 3.01 3.30 3.70 4.00

HE R A 21.97 25.60 27.94 40.67 47.45 56.77
%32 % 53.39 62.37 74.32 94.89 118.62 149.02
W 49 -1.63 2.65 0.73 -10.50 -6.00 -2.00

P = RAEAR K -0.20 6.50 7.40

RN R -0.05

2 W A 63.07 81.29 117.28 156.09 197.85 250.93
PETEE- DI 21N SN 2.86 4.36 3.60 2.00 2.00 2.00

B BAksh b 0.26 0.07 0.01

FIA B 65.68 85.58 120.87 158.09 199.85 252.93
B FTAFAL -2.32 9.56 16.68 18.97 24.98 31.62
H A 68.00 76.01 104.19 139.12 174.87 221.31
HIM A (L) 0.57 0.63 0.78 0.87 1.09 1.38
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B FAEFAT L TR BATA
Big: ATLBRFRBERK 6 M ARAKE;
P ATRRBRBMAERR 6 MARNEARS KERTF;

BEF: ATRBEFHEHKERRE MAARRETAA.

EIEF R EFR TP EATA:

FEN: BEHEERR 6 MNAABMAKE 15%024 E;

¥ REMBARR 6 AA AT RETSHH8EH 5% ~ 15%;
Pk BEMAEAERK 6 A AR KA R SHM8E H-5% ~ +5%;
BH: BREMEAERK 6 NA AT KE RS @EA-5% ~ -15%;
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AR 2 B TCUEFFAI G B 20 A A R 9, X6 2 =) BB 0E A A8 LB O PP, PEARER BTk 270 98 B WL s

PP E TR 00 B AT I, FAT IR B8 B BT WA AR DA . S ICUEZRIE T o & R ) 55, an ik
RS DU A T AR, AT A S AT A . AR WRBUE 4 TCUE S I A7 PR =) R - R
LVFAT, AR DUATA 7 2R AN R 4 0 500 20 BRI 38

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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