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(+/-%) 13.4%  6.8% 253% 19.4% 19.8%
EX-DI® S 855.6 1,053.9 1,4315 1,7025 2,059.7
(+/-%) 12.2% 23.2% 358% 18.9% 21.0%
2 A3 2612 4273 5557 7169 9335
(+/-%) 53.7% 63.6% 30.1% 29.0% 30.2%
HAiE 1959 4151 4844 6580 848.6
(+/-%) 43.4% 111.9% 16.7% 358% 29.0%
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HARHEL N3 THHR(%) EHEL ANE) T (%)
1 RIRER 7.4 1 RIRER 12.3
2 AR 3.6 2 A 6.2
3 AR 3.2 3 Rigfefz 5.6
4 Kk feds 3.0 4 L A 2.9
5 W 3 R 2.9 5 AR 2.7
6 XG4 H 2.8 6 XEEH 2.3
7 XEER 25 7 WK R 2.0
8 # R R # 1.9 8 R 2.0
9 kB 3 A 1.5 9 B 7y 1.7
10 WA 15 10 & 5 E R 1.2

(BFA) 2005A 2006A 2007A  2008E
TSN 353.3 429.3 552.2 700.0
B R ON 3284 400.8 510.0 n.a.
VO 21.5%  28.6%  26.8%
I 1K E 25.8%  26.3% n.a.
ZAF 35.9%  33.4%  35.6% n.a.
) 83.3 91.9 124.6 140.0
Hp R 10.4%  35.6%  12.4%
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25 RHRIMAETHNTR (BRBEMNH 17.6 T)

AERAE (L)
(fz7n) 29.0 25.0 21.0 18.0 14.0

0% 0.0 0.0 0.0 0.0 0.0
e 10% 2.9 2.5 2.1 1.8 1.4
b‘l:. 20% 5.8 5.0 4.2 3.6 2.8
) 30% 8.7 7.5 6.3 5.4 4.2

40% 11.6 10.0 8.4 7.2 5.6
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ffEqEE (foL)
(fzh&) 29.0 25.0 21.0 18.0 14.0
0% 1.6 1.4 1.2 1.0 0.8
10% 1.5 1.3 1.1 0.9 0.7
/;%: 20% 1.3 1.1 1.0 0.8 0.6
# 30% 1.2 1.0 0.8 0.7 0.6
40% 1.0 0.9 0.7 0.6 0.5
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AZRELE (ML)
(fLh%) 29.0 25.0 21.0 18.0 14.0
0% 1.1 10.9 10.6 10.5 10.2
A 10% 10.9 10.7 10.5 10.4 10.2
/;%: 20% 10.8 10.6 10.4 10.3 10.1
4 30% 10.6 10.4 10.3 10.2 10.0
40% 10.4 10.3 10.2 10.1 9.9
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eAZfE4E (ML)

() 29.0 25.0 21.0 18.0 14.0
0% 0.564 0.575 0.588 0.597 0.610
10% 0.572 0.583 0.594 0.603 0.615
20% 0.581 0.591 0.601 0.609 0.620
30% 0.590 0.599 0.608 0.615 0.625
40% 0.599 0.607 0.615 0.621 0.630
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40% 17% 18% 20% 21% 23%

%
24
%l

i i N S B € N A R A

AR PO BB T CATFIBORE,  J2 R A B AR 1 K o AR AT T fRAIE o

L A S BT A () LI A J o i U 5
T RE S RFATAR A TP B (K 20 W) T RAT IAUE S S ~sf IFREATAC By IV R b X 8 20 v SR A Bl e R B (3 W ARAT N 55 R 55 o AR A5 S AT el o [ s iz
BUCATRA T AT, REFTVFTAEAHUSRAN A UEATE MR, 526 T, RRsksi.

A ER AR - n‘!u A T I L
SUESF AT ROy | TR el AR A



CICC
th4 /) 5] %EK&EH: 2009 4 2 5 18 H

£ 10: RERIATRAXHTAN (BRI LM A 14.41 7T) R 14: BEEHERKAEFRR (BRBEMH 14.41

KRR (f0) L)

(i) | 200 250 210 180  14.0 P
a r oG Bo o B 200 250 210 180  14.0
% 1% |29 25 21 18 14 0% 9% 2% 1 T
W 2% | 58 50 42 36 28 % 10% 8%  11%  13%  15%  18%
w 0% [ 87 75 63 54 42 W 20% | 10%  12%  15% 7% 19%
40% | 116 100 84 72 56 s 30% | 12% 14%  16%  18%  20%
TR R A BB, A8 A 40% 14%  16%  18%  19%  21%
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W 20% 111 108 106 104 102 B s BB AR AT o) -
w  30% 10.9 107 105 103  10.1
40% 107 105 103 102 100 B pEr

AR R ANE) IR, P A8 AR AR _
ARIE FAT3T A 4K 2009 A7 2010 445 0.697 LA 0.899
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B 3. KEHFERREM

# B %

2.37%

4.90%

x| £ %

64 %
B2 4]

11.14%

6.27%

5.75%

Fort kR G RBILE, TN IR

%15 ARERE AR

(BAART) 2006A 2007A 2008E 2009E 2010E 07vs.06 08vs.07 09vs.08 10vs.09

EX- LT 3 N 3,150.3 3,365.4 4,215.8 5,033.2 6,030.3 6.8% 25.3% 19.4% 19.8%

- R B R GER 2,516.2 2,510.5 3,364.7 4,067.9 4,908.6 -0.2% 34.0% 20.9% 20.7%

-9 785.8 1,135.1 1,5654.5 1,921.1 2,398.2 44.5% 36.9% 23.6% 24.8%

-fRRFE 1,730.4 1,375.3 1,810.2 2,146.8 2,510.4 -20.5% 31.6% 18.6% 16.9%

-ERFERR 527.8 692.5 694.8 814.7 976.2 31.2% 0.3% 17.3% 19.8%

-k 103.3 155.8 148.0 140.6 133.6 50.9% -5.0% -5.0% -5.0%
Y

- KPR FGER 79.9% 74.6% 79.8% 80.8% 81.4% -5.3% 5.2% 1.0% 0.6%

- 24.9% 33.7% 36.9% 38.2% 39.8% 8.8% 3.1% 1.3% 1.6%

- ARG E 54.9% 40.9% 42.9% 42.7% 41.6% -14.1% 2.1% -0.3% -1.0%

- ESFELE 16.8% 20.6% 16.5% 16.2% 16.2% 3.8% -4.1% -0.3% 0.0%

- ok 3.3% 4.6% 3.5% 2.8% 2.2% 1.4% -1.1% -0.7% -0.6%

ERIES 28.2% 32.6% 35.2% 35.0% 35.4% 4.4% 2.5% -0.1% 0.3%

- HHRFE LG 25.5% 32.0% 33.7% 33.8% 34.2% 6.5% 1.7% 0.0% 0.5%

- ste 57.0% 49.0% 48.0% 44.0% 43.0% -8.0% -1.0% -4.0% -1.0%

- BRAZGE 11.4% 16.4% 21.4% 24.6% 25.8% 51% 5.0% 3.2% 1.2%

- EFEA 36.7% 35.6% 40.0% 40.0% 40.0% -1.2% 4.4% 0.0% 0.0%

- ok 48.8% 48.0% 43.0% 40.0% 40.0% -0.8% -5.0% -3.0% 0.0%

EX-2% ¥ A L] (33.3) (45.0) (50.6) (60.4) (72.4)  35.0% 12.5% 19.4% 19.8%

EX - 2/% =N 855.6 1,053.9 1,431.5 1,702.5 2,059.7 23.2% 35.8% 18.9% 21.0%

%A (630.3)  (687.6)  (905.9) (1,015.6) (1,156.3) 9.1% 31.7% 12.1% 13.9%

ik 20.0% 20.4% 21.5% 20.2% 19.2% 0.4% 1.1% -1.3% -1.0%

L (239.7)  (270.0)  (316.9)  (369.6)  (431.1)  12.6% 17.4% 16.7% 16.6%

B 5 F 7.6% 8.0% 7.5% 7.3% 7.1% 0.4% -0.5% -0.2% -0.2%

%32 3% (353.9)  (374.1)  (529.3)  (607.6)  (688.1) 5.7% 41.5% 14.8% 13.2%

A 11.2% 11.1% 12.6% 12.1% 11.4% -0.1% 1.4% -0.5% -0.7%

w435 (42.0) (30.6) (19.7) (19.1) (14.1)  -27.1%  -35.6% 3.1%  -26.4%

H = BAEAR A 5.3 (12.9) (40.0) (19.3) (23.1) nm.  2104%  -51.8% 19.8%

FHFI A 141 61.0 30.0 30.0 30.0 334.1% -50.8% 0.0% 0.0%

& F)78 261.2 427.3 555.7 716.9 933.5 63.6% 30.1% 29.0% 30.2%

Bk F) 15 F 8.3% 12.7% 13.2% 14.2% 16.5% 4.4% 0.5% 1.1% 1.2%

HKEY 53.7% 63.6% 30.1% 29.0% 30.2% 9.8% -33.5% -1.0% 1.2%

RN PN 69.3 46.5 60.0 70.0 80.0 -32.8% 28.9% 16.7% 14.3%

F b b (12.0) (2.6) (40.0) (5.0) (5.0) -78.1% 1415.7%  -87.5% 0.0%

HLAF)iA 318.4 471.2 575.7 781.9 1,008.5 48.0% 22.2% 35.8% 29.0%

L2 FAWFHEA% 10.1% 14.0% 13.7% 16.5% 16.7% 3.9% -0.3% 1.9% 1.2%

B AFHL (51.4) (53.2) (86.4)  (117.3)  (151.3) 3.4% 62.3% 35.8% 29.0%

F A FE 16.2% 11.3% 15.0% 15.0% 15.0% -4.9% 3.7% 0.0% 0.0%

VE R RRE 71.1) (2.9) (4.9) (6.6) (8.6)  -95.9% 69.3% 35.8% 29.0%

A F18 195.9 4151 484.4 658.0 848.6 111.9% 16.7% 35.8% 29.0%

FF)E 6.2% 12.3% 11.5% 13.1% 14.1% 6.1% -0.8% 1.6% 1.0%

FRKE () 0.207 0.440 0.513 0.697 0.899 111.9% 16.7% 35.8% 29.0%

TR & IR, P ANE) B

AAR A A BRI T CATFI TR

s, B FDR IR LA SRR YR B e SEME AN AT ORUE o A1 o (1) S B AR 10 o UL Al S U5 S ) A B A - B ) AL Tt SC IR LAY

HIRES PR R PR K 24 R T RAT IUESR kT IR IEAT A By, I8V BE IR 2828w S PR R B B RAT ML 55 1 55 o AR R HT phy v [ ] o A T UE S AT B 2 ) T At it o AR TR

AL A FBAT, REATH VAT USRI AP U EAR . S8 T

% ARG
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£ 16: oo 4E a1t

B 3 i 8 HENAR AR # Mg kE PEG
(BF4&4L) (BFLA)
09-2-17 09-2-17 2007A 2006A 2007A 2008E 2009E 2010E FY10/FY08 2010E
P ER
AR 3]
RIEH CNY 17.60 2,430 419 84.8x 40.0x 34.3x 25.3x 19.6x 32.4% 0.8x
AR W #7 CNY 4.81 572 793 32.0x 25.7x 28.0x 23.2x 18.1x 24.2% 1.0x
A IER A CNY 13.18 144 22 48.6x 37.1x 29.4x 23.0x 18.3x 26.9% 0.9x
| AR ST P2 ) o i 48.6x__ 37.x __ 29.4x _ 23.2x __ 18.3x 26.9%  0.9x |
AT AN 8)
Infosys INR 1,179.10 13,689 2,817 26.2x 17.0x 14.6x 11.5x 11.1x 15.0% 0.8x
Tata Consultancy INR 482.50 9,573 3,788 15.9x 11.2x 9.2x 8.8x 8.4x 4.7% 1.9x
Wipro INR 208.60 6,191 3,041 14.2x 10.1x 9.3x 8.3x 8.1x 7.7% 1.1x
Satyam INR 49.30 674 1,315 2.8x 2.3x 1.9x 1.5x 1.5x 15.1% 0.1x
HCL INR 108.85 1,478 1,230 10.1x 5.4x 5.8x 5.4x 5.6x 1.7% 3.1x
Tech Mahindra INR 241.25 595 594 10.7x 22.8x 4.0x 3.2x 3.4x 8.7% 0.4x
Mphasis INR 150.35 637 357 16.0x 17.2x - 6.5x 6.5x - -
Rolta INR 88.70 289 144 9.4x 8.2x 6.1x 5.3x 3.9x 25.5% 0.2x
Patni INR 104.65 272 546 5.9x 3.0x 3.6x 4.1x 4.0x -5.7% -0.7
Top4+ 14 15.1x 10.7x 9.3x 8.6x 8.2x 11.3% 0.9x
Bp BT W 8) T 48 10.7x 10.1x 5.9x 5.4x 5.6x 8.2%  0.6x
BT A3
oA HKD 0.60 86 73 9.2x 5.8x 5.8x 5.3x 4.7x 10.9% 0.5x
& 4R E R HKD 0.58 75 105 12.8x 9.5x 7.2x 6.0x 5.2x 17.4% 0.3x
| AT o &) T4 11.0x 7.7x 6.5x 5.7x 5.0x 14.1%  0.4x|
Bk & 7T Ho 2N 3]
Infosys-ADR USD 26.38 15,106 2,817 - - 0.3x 0.2x 0.2x 16.1% 0.0x
Wipro-ADR USD 6.77 9,910 3,041 - - 0.3x 0.3x 0.3x 8.6% 0.0x
Satyam-ADR USD 1.91 644 1,315 - - 0.0x 0.0x 0.0x 18.7% 0.0x
Vance Info USD 4.99 186 63 - 22.7x 12.6x 10.3x 8.4x 22.7% 0.5x
IBM USD 93.84 125,746 98,786 15.1x 12.8x 10.8x 10.3x 9.5x 6.4% 1.6x
Accenture USD 30.95 22,996 21,453 18.8x 15.0x 11.7x 11.1x 10.3x 6.7% 1.6x
CA USD 18.65 9,677 3,943 69.1x 84.8x 14.8x 12.1x 11.3x 14.8% 0.8x
Cap Gemini EUR 24.79 4,568 10,995 11.2x 8.2x 7.3x 9.1x 8.8x -8.6% -1.1
CSC USD 39.58 5,996 14,855 13.9x 17.6x 10.2x 9.7x 9.4x 3.9% 2.5x
ACS USD 48.56 4,737 5,772 16.7x 19.2x 13.7x 13.1x 11.5x 9.3% 1.4x
Unisys USD 0.69 250 5,653 - - - 11.1x 14.7x - -
Perot Systems USD 12.15 1,468 2,612 18.1x 12.9x 12.6x 12.5x 11.0x 7.2% 1.7x
| BR K T PN E) AR 16.7x__ 16.3x__ 10.8x___ 10.3x 9.5x 8.6%  0.8x|
| A O E) AL 15.1x  14.0x 9.3x 8.9x 8.4x 10.1% 0.8 |
Fort kR BAFF, Wind, 4038 B
ARG PO BBRIET T A TR VORE, FRA FIRF X5 RGP S E R A EATATORAE o 4555 P (045 R EIT 23 11 T8 WA SO AE 5 3 S (1t A it M‘ F AT BT I LA
THE S REATIRS TP RIM A W JMUJHJM SR IFAT AL By, T ’JJJ&W\HJ}/‘MJJSL/I‘EM/ PERC ATV S5 IR S5 o AR AR e v [ (6] s M A HSIE S5 AT PR A W) T s it o AR it
BT AT, R BMVFAAEA SR ARG UMEDE B, SH T, RESGI.
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& 16 (%) Troaa) sk

B EH1E A& Ak LEE S A k£ PEG
(BF£4) (BFEL)
09-2-17 09-2-17 2007A  2006A 2007A 2008E  2009E  2010E FY10/FY08 2010E
AR A3k 3)
B RATE B R

RS A CNY 24.22 1,653 193 75.6x 44.4x  32.7x 24.8x 18.2x 33.8%  0.7x

DR RS CNY 6.00 163 87 64.5x  150.0x  60.7x 39.2x 31.1x 39.8%  1.0x

FEAZ & CNY 27.57 2,481 698  41.8x 31.7x  26.8x 19.3x 17.5x 23.9%  0.8x

16 8 CNY 24.50 885 262 57.6x 742x  32.7x 25.1x 22.9x 19.6%  1.3x

% HAE 8 CNY 60.81 996 40 118.7x 67.3x  43.1x 30.4x 20.9x 43.6%  0.7x

B &, 7% CNY 23.50 876 157 52.0x 42.1x  33.0x 26.5x 21.0x 25.4%  1.0x

BATHAM CNY 18.75 572 265  56.2x 359x  23.2x 17.6x 13.9x 29.3%  0.6x

by Bz CNY 16.74 697 73 53.6x 35.7x  22.4x 16.6x 12.5x 34.0%  0.5x

NAGRERE] CNY 11.21 577 128 46.3x 31.5x  24.1x 17.9x 15.5x 24.9%  0.7x

PN E s CNY 5.28 349 124 57.9x 27.8x  18.2x 12.7x 11.4x 26.3%  0.5x

B4 F CNY 14.76 641 82  80.3x 34.7x  32.2x 23.9x 16.5x 39.6%  0.6x

7 Sk CNY 16.51 265 22 46.9x 32.7x  26.0x 19.7x 15.6x 29.2%  0.7x

AT CNY 11.22 131 29  38.7x 36.2x  40.2x 38.0x 31.5x 13.0%  2.9x
| A 56.2x 359x  32.2x 23.9x 17.5x 29.2%  0.7x|

XYY

4R R R, CNY 12.75 781 325  35.7x 30.0x  27.5x 21.2x 16.9x 27.6%  0.8x

e b4 CNY 18.55 770 116 72.8x 55.6x  32.3x 24.2x 19.2x 29.7%  0.8x

KIRA CNY 12.76 292 74 49.8x 51.6x - - - - -

o 2 skt CNY 11.14 263 274 32.1x 27.8x  25.9x 22.5x 19.6x 14.7%  1.5x
| 4L 42.7x  40.8x  27.5x 22.5x 19.2x 27.6%  0.8x |
[ AR AT o] T AL 53.6x 359X 20.8x __ 23.2x __ 17.9x 286.4%  0.7x |

FAtRR: FHAR, Wind, &3 HLH
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BUCATRA T AT, REFTVFTAEAHUSRAN A UEATE MR, 526 T, RRsksi.
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