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2006 2007 2008E 2009E 2010E 2011E 2012E
252.53 430.38 670.35 900.16 1189.46  1,500.00  1,850.00
47.99%  6052%  55.76%  34.28% 3214%  2611%  23.33%
31.46%  3358%  27.00%  26.00% 26.00%  25.00%  24.00%
49.11%  60.38%  6541%  66.92% 67.30%  67.57%  67.89%
38.34 66.69 110 160 230 300.00 380.00
-1430%  73.96%  64.94%  45.45% 43.75%  30.43%  26.67%
2813%  19.29%  22.00%  23.00% 2400%  24.00%  23.00%
71.53 70.01 84.52 110 150 190.00 235.00
1363%  -2.12%  20.73%  30.15% 36.36%  26.67%  23.68%
19.41%  18.60%  1580%  16.80% 17.20%  18.00%  18.00%
151.82 145.66 160 175 198 230.00 260.00
72.99%  -25.97%  9.84% 9.38% 13.14%  16.16%  13.04%
8.80% 5.99% 6.30% 6.60% 7.00% 7.30% 7.50%
514.22 71274 1,024.87 1,345.16 1,767.46 2,220.00 2,725.00

% 32.4% 38.6% 43.8% 31.3% 31.4% 25.6% 22.7%
22.85% 25.05% 22.31%  2237% 22.86% 22.43% 21.77%

2008~2010 1025 1345 17.67 5455 8029 11578 EPS 0.27

0.39 057 15 09 PE 38 “ 77

HTTP://RESEARCH.CSC.COM.CN
5




CTICS 22y I

2006A 2007A 2008F 2009F 2010F
574.76 712.75 1,024.88 43.79% 1,345.18 31.25% 1,767.48 31.39%
456.74 534.20 796.25 49.06% 1,044.30 31.15% 1,363.36 30.55%
36.93 44.82 64.57 44.07% 87.44 35.42% 114.89 31.39%
44,63 76.73 92.24 20.21% 118.38 28.34% 152.00 28.41%
7.77 15.76 5.45 -65.43% (2.14) N/A (1.61) N/A
252 1.39 0.80 -42.47% 0.50 -37.50% 1.00 100.00%
27.38 36.68 60.96 66.20% 89.63 47.04% 129.24 44.19%
27.02 37.10 60.94 64.23% 89.63 47.09% 129.24 44.19%
258 2.08 6.15 196.16% 9.04 47.09% 13.04 44.19%
24.45 35.03 54.79 56.41% 80.59 47.09% 116.20 44.19%
23.76 34.84 54.55 56.55% 80.29 47.19% 115.78 44.21%
NOPLAT 31.80 49,50 59.70 20.62% 78.66 31.76% 114.75 45.88%
86.40 135.95 721.20 430.48% 669.61 -7.15% 632.82 -5.49%
0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
169.85 138.06 266.75 93.21% 324.32 21.58% 401.92 23.93%
21.31 37.12 61.01 64.35% 81.90 34.23% 109.16 33.30%
134.79 187.72 257.42 37.13% 329.03 27.82% 410.87 24.88%
433.96 540.92 1,371.39 153.53% 1,486.50 8.39% 1,657.22 11.48%
286.21 313.60 352.47 12.39% 388.01 10.08% 410.89 5.90%
720.17 854.52 1,723.86 101.73% 1,874.51 8.74% 2,068.11 10.33%
128.20 196.00 0.00 N/A 0.00 N/A 0.00 N/A
87.34 122.04 189.79 55.51% 248.92 31.15% 324.96 30.55%
8.24 14.25 22.45 57.53% 3321 47.93% 4735 42.57%
296.13 406.22 32254 -20.60% 41471 28.58% 532.63 28.44%
36.40 3436 37.86 10.19% 43.86 15.85% 43.86 0.00%
6.70 8.37 8.61 2.87% 8.91 3.49% 9.33 4.72%
380.94 40557 1,354.85 234.06% 1,407.04 3.85% 1,482.30 5.35%
137.83 134.70 1,048.85 678.68% 1,071.79 2.19% 1,124.59 4.93%
IC 45563 498.69 670.12 34.38% 780.19 16.43% 892.66 14.42%
14,52 22.10 0.00 N/A 24.60 N/A 27.32 11.07%
(31.23) (3.14) 914.16 N/A 22.94 -97.49% 52.80 130.11%
510.38 538.21 (52.00) N/A 27.88 N/A 51.12 83.35%
(153.07) (283.70) (59.54) N/A (59.50) N/A (49.00) N/A
(233.28) 27.13 696.79 2468.35%  (19.96) N/A (38.91) N/A
124.03 281.64 585.24 107.80% (51.58) N/A (36.79) N/A
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2003 47.91% 37
2004 50 3.56% 13
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