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2000 0% BAERS 1,874 2,068 2,748 3,034 3,370
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RBEIBAT 2006 2007 2008E 2009E 2010E
AKH (%YoY)
NS E 9.01% 27.50% 38.21% -34.68% 26.09%
AR K E -23.00% 86.36% 158.36% -50.40% 35.72%
EBITDA ¥ ¥ % -7.70% 58.93% 119.67% -45.83% 35.27%
EBIT 3k % -7.45% 58.93% 116.74% -47.30% 34.47%
EPS 3k & -23.00% 86.36% 98.74% -50.40% 35.72%
B
PE 41 22 1 22 16
PB 3 3 3 3 2
EV/EBITDA 21 14 7 13 9
EV/EBIT 21 14 7 14 10
EV/NAPLAT 22 15 9 18 13
EV/Sales 2 2 1 2 2
EV/IC 4 3 4 3 3
BFRA (%)
ERIES - 27.53% 38.91% 25.64% 26.67%
EBITDA % 9.75% 12.15% 19.31% 16.01% 17.18%
EBIT % 9.75% 12.15% 19.05% 15.37% 16.39%
HLAT A F 8.56% 11.06% 18.90% 15.42% 16.42%
HhIG A 5.34% 7.81% 14.59% 11.08% 11.93%
ROA 4.63% 7.47% 14.85% 7.44% 8.68%
ROE 8.89% 13.77% 26.05% 11.79% 14.25%
ROIC 16.09% 18.70% 40.34% 18.91% 23.58%
AR A
R A -0.17 0.00 -0.34 -0.37 -0.39
T RATE 47.95% 45.77% 40.05% 33.60% 36.32%
A E 1.13 0.95 1.36 1.51 1.44
®FE 0.93 0.76 1.12 1.28 1.21
B BARAF
EPS 0.36 0.68 1.34 0.67 0.91
L LT F) 0.00 0.00 0.07 0.14 0.28
HR 2 EIER - 2.47 2.33 0.89 1.23
TR 4.74 5.23 5.35 5.91 6.56
L5 IR N 6.80 8.67 9.22 6.02 7.59
# 1% EBITDA 0.66 1.05 1.78 0.96 1.30
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ERa 010-68561122-1777 13501136670 wanghg@ebscn.com
FRIE 010-68561722 13511017986 haohui@ebscn.com
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# B BT 021-22169999-9082 13817003122 yangrx@ebscn.com
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