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e Yo wow zew ceiw comm  4.8%, HAHANFT HTI. K P RABEK 12.4%, BF FEITHE
i osws tosw toms gaow 1ams  BOR—RK, ERMPAZT.
F 2l 5152 6547 7861 9326 1,057.7
(+/-9) 4520  27.1%  201%  18.6%  13.4%
EEr 3576 4707 5535 6451 7333 E@:
(+/-%) 41.1%  316%  17.6%  166%  13.7% .
kA () 058 0.76 0.90 1.05 1.19
+/- b b € b .
TR (1) 6.9 59 52 45 39 N 1l ﬂk%ﬂ')\ﬁ}i{#}i{" 4, miKEA ﬂk%‘i\il){#ﬂ)ﬂ'i‘]‘)\g/k&\ o
BRI BEE (%) 156%  17.4%  18.1%  183% = 18.2%
EAFASIE (%) 205%  21.4%  22.4%  224%  21.5%
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. o TEBRAMRS SRS, TR A S TS AL NI RS T
REEBLS MNER 4 F) AT P4 e
Last week im 3m YTD
600271.CH -3.08 +8.14 -0.85 +2.26
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(BHARP) 2007A  2008A YoY% 1Q2008 4Q2008 1Q2009 QoQ% YoY%
EX YT 3TN 4,824.6  5,930.9 22.9% 1,021.5 1,783.4 1,148.7  -35.6% 12.4% |“BIARR—K, ERNFAZT |
- BB A S 1,641.6  1,8735 14.1% - - - - -
-ICF 43.1 39.6 -8.1% - - - - -
- RGEAR 792.9 800.7 1.0% - - - - -
- REAE 2,139.7  2,904.1 35.7% - - - - -
- e 207.3 312.9 50.9% - - - - -
.34
- BHHER LG 34.0% 31.6% -2.4% - - - - -
-ICF 0.9% 0.7% -0.2% - - - - -
- FAFEMA 16.4% 13.5% -2.9% - - - - -
- EE 44.4% 49.0% 4.6% - - - - -
- At 4.3% 5.3% 1.0% - - - - -
EX- LT 5% 3 (3,607.2) (4,476.7) 24.1%  (737.3) (1,342.3) (828.8) -38.3% 12.4%
ZF/E % 25.2% 24.5% -0.7% 27.8% 24.7% 27.8% 3.1% 0.0% |—#ALFRHFTE, TERGHLALSHAANGERTY, MK
- BRHLEF L 49.7% 52.4% 2.7% - - - - - [BANR SR F AR ALY
-IcF 25.9% 25.4% -0.5% - - - - -
- RHFEA 19.6% 28.8% 9.1% - - - - -
- RiEHe 8.4% 3.6% -4.8% - - - - -
- B 26.8% 40.3% 13.5% - - - - -
Fin A (561.8) (638.1) 13.6% (99.6) (267.3) (117.7) -56.0% 18.2%
By A F 11.6% 10.8% -0.9% 9.7% 15.0% 10.2% -4.7% 0.5% [% Mz ABxRIHE ]
% 90! (178.2) (196.5) 10.3% (32.6) (58.9) (37.00 -37.1% 13.6%
Fok I F 3.7% 3.3% -0.4% 3.2% 3.3% 3.2% -0.1% 0.0%
EIERA (391.8) (439.0) 12.0% (69.8) (189.6) (84.4)  -55.5% 20.8%
B F 8.1% 7.4% -0.7% 6.8% 10.6% 7.3% -3.3% 0.5%
W43 R 24.5 25.2 2.7% 2.8 9.0 4.1 -54.5% 45.2%
B H KR FE -0.5% -0.4% 0.1% -0.3% -0.5% -0.4% 0.1% -0.1%
P BALAR K (16.4) (27.8) 70.0% 0.0 (27.9) (0.4) n.m. n.m.
AT F 0.3% 0.5% 0.1% 0.0% 1.6% 0.0% -1.5% 0.0%
A 52.4 35.3 -32.7% 1.1 1.9 8.7  367.0% 687.2% [5FEAFNABIN3.07% EEAMFAE LR LGN
FLAIE 654.7 786.1 20.1% 172.1 152.4 195.6 28.3% 13.6%
Bk A F 13.6% 13.3% -0.3% 16.8% 8.5% 17.0% 8.5% 0.2%
=X ON 59.0 33.7 -42.9% 6.7 12.0 3.3 -72.5%  -50.7%
X208 & (7.) 4.8) -32.6% (1.0) 2.9 1.9) -33.3% 93.5%
B A S R AR 52.0 28.9 -44.3% 5.7 9.1 1.4 -85.0%  -75.9%
FLRT IR 706.7 815.0 15.3% 177.8 161.5 197.0 21.9% 10.8%
FER A F 14.6% 13.7% -0.9% 17.4% 9.1% 17.1% 8.1% -0.3%
PRARAL (113.7) 91.2) -19.8% (20.4) (13.9) (21.0)  51.1% 2.6%
FRHF 16.1% 11.2% -4.9% 11.5% 8.6% 10.6% 2.1% -0.9%
DE 3 &XiE-1 (122.3) (170.4) 39.3% (39.1) (36.9) (52.1) 41.3% 33.2%
& B F) Y 20.6% 23.5% 2.9% 24.9% 25.0% 29.6% 4.6% 4.7% [& BE TS EA BN IR G T UNIR R A P A ]
SA# 470.7 553.5 17.6% 118.2 110.8 123.9 11.8% 4.8%
) F 9.8% 9.3% -0.4% 11.6% 6.2% 10.8% 4.6% -0.8%
HRHH (L) 0.76 0.90 17.6% 0.19 0.18 0.20 11.8% 4.8%
Vi FIRATE &N e NI A
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(FHAET) 2006A 2007A 2008E  2009E 2010E 07Vs06 08VsO7 09Vs08 10Vs09
EX- LT 3 I 3,704.9 4,8246 5,930.9 7,421.6 8,931.5 30.2%  22.9%  251% @ 20.3%
- B HAE b 4 1,611.6 1,641.6 1,873.5 2,127.6 2,352.1 1.9%  14.1%  13.6%  10.6%
-ICF k4% 54.9 43.1 39.6 39.6 416  -21.5% -8.1% 0.0% 5.0%

- R R GER 635.7 792.9 800.7 1,041.0 1,249.2 24.7% 1.0%  30.0%  20.0%

- RN 1,250.1 2,139.7 2,904.1 3,775.3 4,719.2 71.2%  35.7%  30.0% = 25.0%

- e 152.6 207.3 312.9 438.1 569.5 35.9%  50.9%  40.0%  30.0%
EBLERA (2,610.9) (3,607.2) (4,476.7) (5,692.8) (6,961.2) 38.2%  24.1%  27.2%  22.3%
EXE X 29.5%  252% @ 24.5%  23.3% 22.1% -4.3% -0.7% -1.2% -1.2%

- BEHE LS 49.8%  49.7%  52.4% = 51.0% 50.5% -0.2% 2.7% -1.4% -0.5%
-IC k% 39.9%  25.9%  254%  25.4% 254%  -14.0% -0.5% 0.0% 0.0%

- KPR F A EA 18.9%  19.6%  28.8%  27.8% 27.1% 0.8% 9.1% -1.0% -0.7%

- EiE 8.5% 8.4% 3.6% 4.6% 4.6% -0.1% -4.8% 0.9% 0.0%

- 27.9%  26.8%  40.3%  39.3% 38.3% -1.0%  13.5% -1.0% -1.0%
8 B A A Ao (40.7) (53.3) (65.4) (81.8) (98.4) 30.9% 22.6%  251%  20.3%
TELEHH 1,053.3 1,164.2 1,3889 1,647.0 1,871.9 10.5%  19.3%  18.6%  13.7%
# R (576.5) (561.8) (638.1) (754.4) (854.2) 25%  13.6%  18.2%  13.2%
F A E 156%  11.6%  10.8%  10.2% 9.6% -3.9% -0.9% -0.6% -0.6%
Bk A (144.9) (178.2) (196.5)  (238.5) (269.2) 22.9%  10.3%  21.4%  12.9%
2k I F 3.9% 3.7% 3.3% 3.2% 3.0% -0.2% -0.4% -0.1% -0.2%

% 38 3% A (427.8)  (391.8) (439.0) (512.2) (580.6) -84%  12.0%  16.7%  13.4%
B FE 11.5% 8.1% 7.4% 6.9% 6.5% -3.4% -0.7% -0.5% -0.4%

W %% A 28.3 24.5 25.2 31.1 376  -13.3% 27%  234%  20.7%
Vg -0.8% -0.5% -0.4% -0.4% -0.4% 0.3% 0.1% 0.0% 0.0%

R BALAR K (32.0) (16.4) (27.8) (34.8) (41.9) -48.8% 70.0%  251%  20.3%

T 1E T F 0.9% 0.3% 0.5% 0.5% 0.5% -0.5% 0.1% 0.0% 0.0%
EFWH 38.3 52.4 35.3 40.0 40.0 36.7% -32.7% = 13.3% 0.0%

2 b F) 79 515.2 654.7 786.1 932.6 1,057.7 27.1%  201%  18.6%  13.4%
B A1 E 13.9%  13.6%  13.3%  12.6% 11.8% -0.3% -0.3% -0.7% -0.7%
LRI ON 13.4 59.0 33.7 47.8 56.1 341.6% -42.9%  41.7% = 17.4%
ELIR S8 (9.3) (7.1) (4.8) (4.8) (4.8) -23.8% -32.6% 0.0% 0.0%
R N E LT 4.1 52.0 28.9 43.0 51.3 1169.2% -44.3%  48.6%  19.4%
FATH) 519.3 706.7 815.0 975.6 1,109.0 36.1%  153%  19.7%  13.7%
LT (80.7)  (113.7) (91.2)  (126.8) (144.2)  40.8% -19.8%  39.1%  13.7%
FAALE 155%  16.1%  11.2%  13.0% 13.0% 0.5% -4.9% 1.8% 0.0%

Y HME AR A (80.9) (113.7) (170.4)  (203.7) (231.6)  40.6%  49.8%  19.6%  13.7%
& A % 18.4%  16.1%  23.5%  24.0% 24.0% -2.4% 7.4% 0.5% 0.0%
248 357.6 470.7 553.5 645.1 733.3 31.6%  17.6%  16.6%  13.7%
FAF) 1 F 9.7% 9.8% 9.3% 8.7% 8.2% 0.1% -0.4% -0.6% -0.5%
FRKES () 0.58 0.76 0.90 1.05 1.19 31.6% 17.6% 16.6% 13.7%
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B B i A5 E BAR TAE FEHEKE PEG
(BFER) (BFER)
2009-4-21  2009-4-21  2007A 2006A 2007A 2008E 2009E 2010E FY10/FY08 2010E
ABET He 4]
B REATLE A
AR (27i) CNY 25.41 1,736 193 89.5x 52.6x  45.1x 35.9x 27.8x 27.4%  1.3x
AR CNY 15.10 411 87 162.7x  152.8x - - - - -
AEAZ & CNY 25.78 2,323 698  44.4x 33.7x  28.7x 24.6x 21.6x 15.1%  1.6x
MRLE & (R4 IE) CNY 21.41 2,323 698  36.8x 28.0x  23.8x 20.4x 18.0x 15.1%  1.4x
16 L8 CNY 27.11 981 262  63.7x 82.1x  36.2x 27.7x 25.3x 19.6%  1.4x
&AL CNY 65.07 1,067 40 127.0x 72.0x  49.8x 34.7x 24.1x 437%  0.8x
&, & CNY 27.05 1,010 157  59.9x 485x  38.0x 30.4x 24.0x 25.9%  1.2x
EAEHRM CNY 24.18 725 266  72.5x 46.3x 33.0x 25.5x 21.5x 23.8%  1.1x
F by idr CNY 21.39 892 73 68.5x 45.6x  28.6x 20.1x 14.8x 39.1%  0.5x
[ A:EEs] CNY 14.11 727 128  58.2x 39.7x 61.1x 31.2x 24.6x 57.6%  0.5x
E PNt CNY 7.36 487 124 80.7x 38.7x  25.4x 17.7x 15.9x 26.3% 0.7
e b F CNY 17.98 782 82  97.8x 42.2x 37.8x 27.5x 17.6x 46.4%  0.6x
i AR CNY 27.12 436 22 77.0x 53.7x  42.3x 32.1x 25.4x 291%  1.1x
LA HE CNY 12.28 144 29  42.4x 39.6x 44.0x 41.6x 34.4x 13.0%  3.2x
&1 70.5x  45.9x  37.8x  27.7x __ 24.0x 25.9% 1.1x|
RBER
B8k R PR, CNY 12.66 777 325  35.4x 29.7x  26.2x 21.0x 16.8x 25.1%  0.8x
KAL) CNY 23.56 979 116 92.4x 70.6x 39.1x 29.3x 23.4x 29.4%  1.0x
KI KA CNY 17.28 396 74 67.4x 69.9x - - - - -
& E R CNY 28.97 684 274  83.6x 72.2x  67.7x 60.7x 53.1x 12.9%  4.7x
i 75.5x  70.3x  39.1x 29.3x 23.4x 25.1%  1.0x |
ARt 8) P45 70.5x  46.3x  37.9x 28.5x 23.7x 255%  1.1x |
A BT P 8]
B R BATE R
+ B Az HKD 4.40 1,008 258 15.2x 12.2x  13.8x 13.6x 12.8x 3.7%  3.7x
AR HKD 1.41 350 99  25.6x 18.8x 17.6x 14.4x 11.8x 22.0%  0.7x
BT ) d 1A 20.4x  155x  15.7x 14.0x 12.3x 12.8% 2.2x |
) FR =T bo A 8)
HAE
Microsoft USD 18.61 165,453 51,122 15.4x 12.9x 9.9x 10.7x 9.8x 0.5% 23.8x
Symantec UsD 16.77 13,768 5,199 104.8x 39.9x 13.4x 10.9x 11.0x 10.2% 1.1x
Adobe USD 23.46 12,287 3,158  27.6x 18.9x  11.5x 15.8x 14.2x -102%  -15
F A5 27.6x  18.9x  11.5x  10.9x  11.0x 05% 1.1x]|
BEFE
Sage GBP 166.80 3,178 1,683  14.1x 14.1x 11.3x 10.7x 10.2x 49%  2.2x
Oracle USD 18.82 93,788 17,996  29.0x 22.7x 14.8x 13.2x 12.6x 8.4%  1.6x
SAP USD 37.49 45,957 n.a. - - 18.2x 19.6x 17.8x 1.0% 18.9x
Citrix USD 26.04 4,707 1,392  25.8x 22.1x 16.1x 15.9x 14.1x 6.7% 2.4
L& 25.8x  22.1x 15.4x 14.6x 13.4x 5.8% 2.3x
B R s8] 48 26.7x  20.5x  13.4x 13.2x 12.6X 4.9%  2.2x

FHER: HHEFR. Wind.
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