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2007 2008 2009E 2010E 2011E
TBAN(BHA) 62,322 76,660 79,928 97,288 119,420
ERITI SN 43.40%  23.01% 4.26% 21.72%  22.75%
HAE (BHL) 20,641 28,520 30,351 37,703 47,317
HF)ENE K F 64.60% 38.17% 6.42% 24.23% 25.50%
EPS (L) 0.42 0.58 0.62 0.77 0.97
ROE 15.98%  19.57%  18.28%  1953%  21.01%
P/E 25.2 18.2 17.1 13.8 11.0
P/B 4.05 3.58 3.14 2.70 231
P/PPOP 13.56 10.91 10.88 8.83 7.07
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W 5% 4 3= K TR
‘ FlEE (FHFL) 2007 2008 2009E 2010E 2011E
35% (  RmFlGE SR F &N 90,118 116.880 123,763 149,733 182,547
3.0% | A8 36,376 51,244 56,798 68,984 84,245
2506 | /g HA G HON 53,742 65,636 66,965 80,750 98,301
20% | F 4 SR e AN 7,188 8,837 11,175 14,571 18,956
159 | LT N 62,322 76,660 79,928 97,288 119,420
10% | B Ak A B Aa 3,688 4,923 4,716 5,740 7,046
: A 5B 2R 5 20,214 24,028 27,382 32,595 38,824
0.5% ¢ P RALAR K 7,458 11,835 10,698 12,819 15,290
0.0% b g 31472 40877 42895 51,263 61,281
2006 2007 2008 2009E 2010E 2011E B 30,850 35,783 37,033 46,024 58,140
— R — EHRAZ FIA &R 31,038 35,818 37,073 46,071 58,193
FrAg#L 10,397 7,298 6,723 8,367 10,876
A1 20,641.00  28,520.00 30,350.75 _ 37,703.35 _ 47,316.69
Y aINE poL 527
SO0 R 1 ggz//z K Gtk (BAL) 2007 2008 2009E 2010E 2011E
50% S 2,103,626 2,678,255 3,342,435 4,076,663 4,980,694
40% P BAARFAT 259,698 362,180 412,099 484,330 580,414
30% AR A 36,367 115,739 150,461 195,599 254,279
20% Pk F4 47,946 89,539 116,401 151,321 196,717
10% FNBE Erak i~ 72,961 126,233 164,103 213,334 277,334
0% V- 1,082,758 1,298,776 1,586,081 1,906,296 2,291,779
R mk - 0 91,006 122,858 147,430 176,916
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N . N JE AR T ik A2 ARk 145,984 141,484 191,003 257,855 348,104
R R AR G Rk

EARF-HH ZE| T 326,953 367,878 496,635 595,962 703,236

& Rt 1,974,829 2,532,613 3,176,477 3,883,679 4755528
Rl B fanbdkbi B8 263730 483,075 627,998 816,397 1,061,316
1200 - FIEHHRA K -~ 40% FATA 38,863 51,563 67,032 87,141 113284
1000 35% R A ak S AR 6,709 4,338 5,639 7,331 9,531
30% EhEm 27,721 34,815 45,260 58,837 76,489
800 25% B P AR 1555809 1865815 2,322,184 2,786,621 3,343,946
600 20% M EAL G 128,379 145209 165510 192,519 224,685
200 15% B 48,994 48,994 48,994 48,994 48,994
10% FeAAR 45,959 47,147 47,147 47,147 47,147
200 5% AR 4,739 16080 16080 16,080 16,080
0 0% A H-EC A 18,612 21,508 41,809 68,818 100,984
2006 2007 20082009E2010R2011E U BIR AR 418 433 449 465 481
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2007 2008 2009E 2010E 2011E
A (%YoY)
DE N 43.40% 23.01% 4.26% 21.72% 22.75%
AR K E 64.60% 38.17% 6.42% 24.23% 25.50%
AT A K F 76.77% 15.40% 260.67% 24.27% 26.31%
WA ARG K F 53.71% 24.30% 294.80% 23.28% 24.79%
EPS 3%k % 193.56% 38.17% 6.42% 24.23% 25.50%
EAEIRAF
PE 25.2 18.2 17.1 13.8 11.0
PB 4.05 3.58 3.14 2.70 2.31
EV/EBITDA 17.9 15.4 14.3 10.9 8.6
EV/EBIT 17.9 15.4 14.3 11.6 9.1
EV/NOPLAT 32.7 20.0 18.2 14.2 11.2
EV/Sales 8.9 7.2 6.6 5.5 4.4
EV/IC 451 3.42 3.02 2.56 2.22
AAEA (%)
A £ & 2.71% 2.80% 2.16% 2.12% 2.11%
RN 2.78% 2.88% 2.25% 2.22% 2.21%
AR 32.43% 31.34% 26.71% 33.50% 32.51%
WA RTA)E R 61.47% 62.12% 59.72% 60.48% 61.49%
AT A A i R 49.80% 46.72% 46.38% 47.36% 48.73%
WG B A R 33.12% 37.20% 37.97% 38.75% 39.62%
ROA 0.98% 1.06% 0.91% 0.92% 1.16%
ROE 15.98% 19.57% 18.28% 19.53% 21.01%
2R A
R fGEHR 0.03 0.05 0.03 0.03 0.03
%S PR T RFE 10.27% 9.54% 4.15% 4.76% 5.27%
FRARE 0.14 0.13 0.07 0.07 0.07
WEBER 0.96 1.17 1.40 1.20 1.19
Y&
EPS 0.42 0.58 0.62 0.77 0.97
L LT F) 0.10 0.25 0.20 0.22 0.31
HRZENE 0.43 0.00 5.33 4.72 5.87
AT 2.62 2.96 3.38 3.93 459
A N 1.27 1.56 1.63 1.99 2.44
B ALAT A 0.63 0.73 0.76 0.94 1.19
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4 #4 T TE FA W, F Rt
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E=2RE 010-68561122-1717 13810794466 lidz@ebscn.com
HRAE 010-68561722 13511017986 haohui@ebscn.com
FIEK 010-68561122-1779 13701026120 sunwei@ebscn.com
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L
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