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2006 2007 2008 2009E 2010E 2011E
() 0.243 0.299 0.598 0.586 0.704 0.870
756.14% 59.20% 99.97% 17.62% 20.18% 23.62%
() 0.589 0.703 0.840
EPS () N/A N/A N/A 0.695 N/A N/A
() 82.05 128.65 29.73 34.14 28.41 22.98
() 60.65 147.71 68.35 68.35 68.35 68.35
() 25.86 45.72 20.60 20.60 20.60 20.60
PE/G( ) 0.11 2.17 0.30 1.94 1.41 0.97
A ( ) 95.04 111.43 143.01 171.61 171.61 171.61
( ) 227.40 293.78 293.78 352.54 352.54 352.54
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[ 09~11 2,393 2,821 3,328
09~11 0.583 0.703 0.869
17.62% 20.09% 23.57% “ 7z
il ( )

2004 2005 2006 2007 2008 2009E 2010E 2011E
465 621 1183 1497 1962 2362 2789 3296
240 401 849 972 1245 1494 1718 1976
240 401 849 972 1245 1494 1718 1976
180 187 304 520 712 863 1066 1321

32.5 41 50 100 135 176 228 297

67.5 60 80 100 120 142 184 258

16 16 45 140 238 298 372 446
34 40 84 120 150 173 198 228
30 30 45 60 69 76 83 92

864.00 1,490.12 1,962.86 2,361.82 2,788.89

yoy 189.73% 72.47% 31.73% 20.33% 18.08%

11.70% 15.83% 15.27% 15.36% 15.57%

762.91 1,254.23 1,663.14 1,998.99 2,354.73

Yoy 240.11% 64.40% 32.60% 20.19% 17.80%

101.09 235.88 299.73 362.83 434.17

Yoy 36.80% 133.34% 27.07% 21.05% 19.66%

100.00% 97.95% 98.42% 98.68% 98.87%

100.00% 95.11% 96.88% 97.45% 97.85%

31.25 3145 31.64 31.83

yoy #DIV/O! 0.62% 0.60% 0.60%

38.81% 30.66% 30.00% 30.00%

19.12 2181 22.14 22.28

yoy #DIV/O! 14.03% 1.56% 0.60%

12.13 9.64 9.49 9.55

Yoy #DIV/0! -20.52% -1.57% 0.60%

2.05% 1.58% 132% 1.13%

4.89% 3.12% 255% 2.15%

864.00 1521.37 1994.31 2393.46 2820.72

762.91 1273.36 1684.94 2021.13 2377.00

101.09 248.01 309.37 372.32 443.71

11.70% 16.30% 1551% 15.56% 15.73%

8
PB PE
07 08 09E 10E o7 08 09E 10E
26.33 CNY 12.72 2.99 2.74 2.66 287.10 67.67 63.38 48.32
2.52 CNY 491 4.60 4.01 3.62 38.50 37.67 27.19 23.27
7.26 CNY 3.85 4.21 3.94 3.64 62.62 70.60 57.93 50.50
5.88 CNY 4.78 4.54 4.22 3.91 60.41 59.68 52.01 45.50
7.12 CNY 2.78 2.54 2.31 2.10 25.80 27.68 23.84 19.88
8.57 CNY 12.98 5.68 5.13 4.63 314.31 72.68 51.78 41.25
7.05 CNY 7.07 3.58 3.53 3.07 128.65 29.73 34.14 28.41
7.00 4.09 3.73 3.43 131.46 56.00 46.02 38.12
wind
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
894 1,012 1,994 2,393 2,821 3,328 599 1,664 1,556 1,443 1,593 1,893
13.2% 97.0% 20.0% 17.9% 18.0% 106 415 514 640 747 881
-775 -896 -1,685 2,021 -2,377 -2,788 275 342 306 415 488 573
% 86.7% 88.5% 84.5% 84.4% 84.3% 83.8% 101 247 162 204 240 281
119 116 309 372 444 541 1,080 2,668 2,538 2,703 3,068 3,627
% 13.3% 11.5% 15.5% 15.6% 15.7% 16.2% % 86.6% 97.8% 88.6% 87.3% 86.5% 87.4%
-2 -1 -9 -11 -13 -15 85 2 1 2 1 1
% 0.2% 0.1% 0.4% 0.5% 0.5% 0.5% 66 51 151 235 308 342
-15 -5 -12 -15 -17 -21 % 5.3% 1.9% 5.3% 7.6% 8.7% 8.2%
% 1.6% 0.5% 0.6% 0.6% 0.6% 0.6% 17 8 173 156 169 180
-30 -30 -100 -122 -144 -170 168 61 325 394 479 525
% 3.4% 3.0% 5.0% 5.1% 5.1% 5.1% % 13.4% 2.2% 11.4% 12.7% 13.5% 12.6%
EBIT 72 80 188 225 270 335 1,248 2,729 2,864 3,097 3,548 4,152
% 8.1% 7.9% 9.4% 9.4% 9.6% 10.1% 0 0 0 0 0 0
4 10 23 31 31 36 790 1,096 1,301 1,349 1,555 1,830
% -0.5% -1.0% -1.2% -1.3% -1.1% -1.1% 23 11 20 17 26 41
0 -8 -4 -6 -1 -1 813 1,107 1,320 1,366 1,581 1,871
0 0 0 0 0 0 0 0 1 1 1 2
-9 27 -1 0 0 0 17 7 25 0 0 0
% n.a 24.5% n.a 0.0% 0.0% 0.0% 830 1,114 1,347 1,367 1,583 1,873
67 108 206 250 300 370 389 1,598 1,458 1,665 1,893 2,199
7.5% 10.7% 10.4% 10.4% 10.6% 11.1% 28 17 59 65 72 80
1 0 -1 0 0 0 1,247 2,729 2,864 3,097 3,548 4,152
68 108 205 250 300 370
7.6% 10.7% 10.3% 10.4% 10.6% 11.1%
-10 -19 -24 -38 -45 -55 2006 2007 2008 2009E 2010E 2011E
14.3% 17.8% 11.9% 15.0% 15.0% 15.0%
58 89 181 213 255 314 0.243 0.299 0.598 0.703 0.844 1.043
3 1 5 6 7 8 1.712 5.438 4,964 5.667 6.443 7.487
55 88 176 207 248 306 0.628 -0.554 1.442 0.063 1.017 1.356
6.2% 8.7% 8.8% 8.6% 8.8% 9.2% 0.000 0.050 0.000 0.000 0.000 0.000
14.17% 550% 12.04% 12.41% 13.10% 13.93%
2006 2007 2008 2009E 2010E 2011E 4.42% 3.22% 6.13% 6.67% 6.99% 7.38%
55 89 181 213 255 314 14.89% 4.05% 10.90% 11.03% 11.66% 12.49%
3 0 0 0 0 0
13 18 36 38 45 56 102.74% 13.16% 97.03% 20.01% 17.85% 18.00%
12 -24 1 0 0 0 EBIT 286.47% 9.76% 135.87% 19.54% 20.04% 24.29%
59 -246 206 -233 -1 28 756.14% 59.20% 99.97% 17.62% 20.09% 23.57%
143 -163 424 18 299 398 11.79% 118.75% 4.95% 8.15% 14.55% 17.05%
-13 -9 -189 -102 -129 -100
11 61 -563 -1 0 0 25.8 91.9 81.7 85.0 85.0 85.0
-13 1 -1 0 0 0 109.4 125.6 70.2 75.0 75.0 75.0
-15 53 -753 -103 -129 -100 24.9 71.7 104.4 110.0 105.0 105.0
0 1,207 10 0 -20 0 26.0 13.8 21.4 27.4 31.4 315
-80 0 -9 -25 0 1
-3 -36 -29 -3 0 0 / #iHHE -103.09% #HH#HHHE -83.36% -81.02% -82.93%
-83 1,171 -28 -28 -20 1 EBIT -17.0 8.0 8.0 -7.3 -8.6 -9.3
44 1,061 -357 -113 150 299 66.51% 40.84% 47.03% 44.15% 44.62% 45.11%
I 3
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