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(BHART) 2006A 2007A 2008E 2009E 2010E 07 vs. 06 08 vs. 07 09 vs. 08 10 vs. 09
EX ¥ Y3N 1,113.6 1,356.9 1,642.7 1,977.8 2,449.0 21.8% 21.1% 20.4% 23.8%
AR 765.4 9158 1,110.0 1,331.6 1,634.7 19.6% 21.2% 20.0% 22.8%
NC 158.4 238.4 313.2 392.4 490.9 50.6% 31.3% 25.3% 25.1%
us 401.9 442.2 502.3 581.4 673.3 10.0% 13.6% 15.7% 15.8%
U9 - - 30.0 60.0 120.0 n.a. na. 100.0% 100.0%
Tong 86.2 106.4 126.3 139.0 159.8 23.5% 18.8% 10.0% 15.0%
H A 119.0 128.9 138.2 158.9 190.7 8.2% 7.2% 15.0% 20.0%
AR S B3 297.1 382.8 462.2 561.4 709.2 28.9% 20.8% 21.5% 26.3%
AL E 50.8 54.3 65.7 79.1 98.0 7.0% 21.1% 20.4% 23.8%
H A 0.3 3.9 4.7 5.7 7.1 1178.1% 21.1% 20.4% 23.8%

o
K1 E 68.7% 67.5% 67.6% 67.3% 66.7% -1.2% 0.1% -0.2% -0.6%
NC 20.7% 26.0% 28.2% 29.5% 30.0% 5.3% 2.2% 1.3% 0.6%
Us 52.5% 48.3% 45.3% 43.7% 41.2% -4.2% -3.0% -1.6% -2.5%
U9 0.0% 0.0% 2.7% 4.5% 7.3% 0.0% 2.7% 1.8% 2.8%
Tong 11.3% 11.6% 11.9% 10.4% 9.8% 0.9% -0.2% -0.9% -0.7%
A 15.6% 14.1% 12.9% 11.9% 11.7% -1.5% -1.6% -0.5% -0.3%
B AR F R IF7 26.7% 28.2% 28.1% 28.4% 29.0% 1.5% -0.1% 0.2% 0.6%
HAFEE 4.6% 4.0% 4.0% 4.0% 4.0% -0.6% 0.0% 0.0% 0.0%
A1 0.0% 0.3% 0.3% 0.3% 0.3% 0.3% 0.0% 0.0% 0.0%
EXES 90.1% 88.9% 88.2% 87.3% 86.7% -1.2% -0.7% -0.8% -0.6%
K E 98.2% 97.5% 97.4% 97.4% 97.2% -0.7% -0.1% 0.0% -0.3%
NC 98.49% 97.4% 97.4% 97.4% 97.4% -1.0% 0.0% 0.0% 0.0%
Us 98.0% 97.0% 97.0% 97.0% 97.0% -1.0% 0.0% 0.0% 0.0%
U9 99.2% 98.0% 98.0% 98.0% 98.0% -1.2% 0.0% 0.0% 0.0%
Tong 95.9% 97.4% 97.4% 97.4% 95.0% 1.5% 0.0% 0.0% -2.4%
B2 96.1% 96.2% 96.2% 96.2% 96.0% 0.2% 0.0% 0.0% -0.2%
R AR SR IZ7 81.9% 80.1% 77.1% 74.3% 73.2% -1.8% -3.0% -2.8% -1.1%
HKAIE £ 15.1% 8.9% 8.4% 8.4% 8.4% -6.7% 0.0% 0.0% 0.0%

A ¥ B3R

AN (F7) 218.6 219.7 251.2 293.3 327.2 0.5% 14.3% 16.8% 11.5%
ABFER (F1) 180.5 169.4 186.8 204.0 223.5 -6.2% 10.3% 9.2% 9.6%
AW ggriEs (1) 26.0 36.5 46.9 59.9 73.4 40.5% 28.9% 27.7% 22.5%

HAFRM: 23] B T L2 H
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B 2: BF|FN

(BAARKT) 2006A 2007A 2008E 2009E 2010E 07 vs. 06 08 vs. 07 09 vs. 08 10 vs. 09
EX- LT S 9N 1,113.6 1,356.9 1,642.7 1,977.8 2,449.0 21.8% 21.1% 20.4% 23.8%
FTLEAA (110.7)  (150.8)  (194.5) (250.8) (325.7) 36.2%  29.0% 28.9%  29.9%

EX LS 90.1% 88.9% 88.2% 87.3% 86.7% -1.2% -0.7% -0.8% -0.6%

E 80 A B Aa (26.9) (35.6) (43.2) (52.0) (7.1)  324% 21.1% 204% -86.4%

ER- 22 P 975.9 11,1704 1,405.0 1,675.1 2,116.2 19.9% 20.0% 19.2% 26.3%

¥R (919.5) (1,045.9) (1,221.7) (1,375.7) (1,673.4) 13.8% 168% 12.6% 21.6%

Ve 82.6% 77.1% 74.4% 69.6% 68.3% -5.5% -2.7% -4.8% -1.2%

Bk (530.8)  (606.7)  (686.2)  (818.2) (1,073.3) 143%  13.1%  192%  31.2%

Bk S F 47.7% 44.7% 41.8% 41.4% 43.8% -3.0% -2.9% -0.4% 2.5%

A (383.5) (440.8) (543.7) (570.5) (618.2) 14.9%  23.4% 4.9% 8.4%

B R E 34.9% 32.5% 33.1% 28.8% 25.2% -2.0% 0.6% -4.3% -3.6%

%% A 6.1 5.9 8.2 13.1 18.1 -4.0% 39.6% 58.7% 38.1%

T % 5% /8 -0.6% -0.9% -0.5% -0.7% -0.7% 0.1% -0.1% -0.2% -0.1%

P BAEAR (11.3) (4.3) (16.4) (29.7) (49.0) -61.6% 279.6% 80.6%  651%

18 27 e F 1.0% 0.3% 1.0% 1.5% 2.0% -0.7% 0.7% 0.5% 0.5%

W IAEE B 2.9 43.6 200.0 250.00 - n.m. nm. nm. nm.

FHF W E 39.9 108.2 50.0 20.0 20.0 n.m. n.m. n.m. n.m.

2 b £ 99.3 276.3 417.0 539.7 413.8 178.3% 50.9% 29.4%  -23.3%

Bk FY 715 F 8.9% 20.4% 25.4% 27.3% 16.9% 11.4% 5.0% 1.9% -10.4%

HLAT )7 187.5 387.8 552.6 702.8 614.5 106.9% 42.5% 27.2% -12.6%

A3, (17.0) (28.1) (55.3) (70.3) (61.5) 655%  96.3% 27.2% -12.6%

F A E 9.1% 7.3% 10.0% 10.0% 10.0% -1.8% 2.7% 0.0% 0.0%

VR E R A 1.3 0.8 0.8 0.8 0.8 -35.9% 0.0% 0.0% 0.0%

A8 171.7 360.5 498.1 633.3 553.9 109.9% 38.2% 27.1% -12.5%

FF)E 15.4% 26.6% 30.3% 32.0% 22.6% 11.1% 3.8% 1.7% -9.4%

HRKHE (L) 0.37 0.77 1.07 1.36 1.19 109.9% 38.2% 27.1% -12.5%
B AR Fo e 28 O AR A

2ENELFHE 56.5 131.2 205.0 284.7 408.8 132.3% 56.2% 38.9% 43.6%

LE B E A A E 5.1% 9.7% 12.5% 14.9% 16.7% 4.6% 2.8% 1.9% 2.3%

2 MEFE 132.5 225.6 306.7 403.9 549.4 70.3% 35.9% 31.7% 36.0%

B E 11.9% 16.6% 18.7% 20.4% 22.4% 4.7% 2.0% 1.7% 2.0%

Z2EMFERIKR (L) 0.28 0.48 0.66 0.87 1.18 70.3% 35.9% 31.7% 36.0%
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B 3: T NG S G AT

B B 4B AR wAE HA%kE PEG
(FFEA) (BFEA)
09-3-18 09-3-18 2007A  2006A 2007A 2008E 2009E  2010E FY10/FYO08 2010E
ARLT 4]
A = e BAT L A

SRR CNY 6.24 170 87  67.2x 63.2x - - - - -
XA CNY 24.24 2,183 698  41.7x 31.7x  26.8x 19.3x 17.5x 23.9%  0.8x
ICE L] CNY 22.95 830 262 54.0x 69.5x  30.6x 23.5x 21.4x 19.6%  1.2x
FF LA CNY 56.00 918 40  109.3x 61.9x  42.8x 29.8x 20.7x 43.7%  0.7x
W, 7 CNY 23.48 876 157  52.0x 42.1x  33.0x 26.4x 20.8x 25.9%  1.0x
AT CNY 18.61 567 266  55.8x 35.6x  25.4x 19.6x 16.6x 23.8%  0.8x
F B id CNY 16.75 698 73 53.6x 35.7x  22.4x 15.8x 11.6x 39.1%  0.4x
ferafzin CNY 13.52 696 128 55.8x 38.0x  29.1x 21.6x 18.6x 24.9%  0.9x
WK kAR CNY 6.99 463 124 76.6x 36.7x  24.1x 16.8x 15.1x 26.3%  0.6x
BT CNY 14.34 623 82  78.0x 33.7x  30.1x 22.0x 14.1x 46.4%  0.5x
7 R CNY 17.86 287 22 50.7x 35.3x  27.9x 21.1x 16.7x 29.1%  0.7x
AT 4 CNY 10.31 121 29 35.6x 33.3x 36.9x 34.9x 28.9x 13.0% 2.7x
| o 4 54.9x  36.2x 28.5x  21.6x  16.7x  25.9% 0.7x|
R
BBk KR, CNY 12.94 793 325 36.2x 304x  26.8x 21.5x 17.1x 25.1%  0.9x
Ao CNY 19.68 818 116  77.2x 59.0x  32.7x 24.5x 19.5x 29.4%  0.8x
AL RA CNY 12.72 291 74 49.6x 51.5x - - - - -
il2EGS CNY 17.94 423 274  51.8x 44.7x  41.9x 37.6x 32.9x 12.9%  2.9x
| ik 50.7x 48.1x  32.7x 24.5x 19.5x 25.1% 0.9x |
| ABT W 8) F 48 53.8x 37.4x 28.8x  21.6x  17.3x 25.5%  0.8x |
3BT P/ 4)
A 5 BAT I B A
& B AilE HKD 3.37 772 258 11.6x 9.4x  10.5x 10.0x 9.6x 46%  2.2x
SRR HKD 0.90 223 99  16.4x 12.0x  11.3x 9.3x 7.6X 22.0%  0.4x
| 3T pe A 3] B4R 14.0x  10.7x  10.9x 9.7x 8.6x  13.3% 1.3x]|
B R T Ho /A 8]
E 3 at
Microsoft USD 16.90 150,251 51,122 14.0x 11.7x 9.0x 9.7x 8.8x 1.2%  8.0x
Symantec USD 13.83 11,354 5199  86.4x 329x  11.1x 9.0x 9.1x 10.1%  0.9x
Adobe USD 19.13 10,025 3,158  22.5x 15.4x 9.4x 12.6x 11.6x -10.0%  -1.3
| ik 22.5x 15.4x 9.4x 9.7x 9.1x 1.2%  0.9x |
ARy E
Sage GBP 172.00 3,137 1,611 14.6x 14.5x  11.6x 11.1x 10.5x 53%  2.1x
Oracle USD 15.40 77,711 17,996  23.7x 18.6x  12.1x 11.0x 10.2x 8.8%  1.2x
SAP USD 34.68 42,512 n.a. - - 16.8x 17.7x 16.0x 2.5%  7.2x
Citrix USD 23.66 4,261 1,392 23.4x 20.1x  14.6x 14.4x 12.7x 7.2%  2.0x
AL 23.4x 18.6x 13.4x 12.8x 11.6x 6.2% 2.1x
B FET e F 4 23.0x  17.0x 11.6x 11.1x  10.5x 5.3% 2.0x

FALET: B, Wind. #2255 5
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