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(FFH T, BAZ) 0.0% 5.0% 7.0% 10.0% 20.0% 25.0%
FARIH (A) 7,766 8,154 8,310 8,543 9,319 9,708
EERTEA 998.6 1023.6 =~ 1033.6 10485 10985 1123.4
094 £ k& A8 365.5 340.6 330.6 315.6 265.7 240.7
094 £ JWEPSH & 0.602 0.561 0.545 0.520 0.438 0.397
084 % Ak % £ 240.0
094 £ b & )38 1% 52.3% 41.9% 37.8% 31.5% 10.7% 0.3%
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(B HAERT) 2006A  2007A  2008A 2009E 2010E 07 vs. 06 08 vs. 07 09 vs. 08 10 vs. 09
EX- 3% TIN 1,113.6 1,356.9 1,725.6 2,099.3 2,569.4 21.8%  27.2% @ 21.7% @ 22.4%
EE LS ARA (110.7)  (150.8)  (212.3) (268.3) (346.1) 36.2%  40.8%  26.4%  29.0%

ER LS 90.1%  88.9% 87.7% 87.2%  86.5% -1.2% -1.2% -0.5% -0.7%
EE W HHA BN A (26.9) (35.6) (48.0) (42.0) (51.4) 324%  34.7% -12.6%  22.4%
EX-Z'Z S h! 9759 1,170.4 11,4653 1,789.0 2,171.9 19.9%  252% @ 22.1% @ 21.4%
i) (919.5) (1,045.9) (1,343.3) (1,616.4) (1,932.2) 13.8%  28.4%  20.3%  19.5%

ViliES 82.6% 77.1% 77.8% 77.0% 75.2% -5.5% 0.8% -0.8% -1.8%

%A (530.8) (606.7) (778.9) (961.7) (1,213.8) 14.3%  28.4%  23.5%  26.2%

Bk H ) F 47.7% 44.7% 45.1% 45.8% 47.2% -3.0% 0.4% 0.7% 1.4%
& 32 5% R (383.5) (440.8) (565.7) (657.2) (710.7)  14.9%  28.3%  16.2% 8.1%
B FE 34.4% 32.5% 32.8% 31.3% 27.7% -2.0% 0.3% -1.5% -3.6%
W59 A 6.1 5.9 8.3 13.1 18.1 -4.0%  40.4%  57.8%  38.1%
57 F -0.6% -0.4% -0.5% -0.6% -0.7% 0.1% 0.0% -0.1% -0.1%
P RALAR K (11.3) (4.3) (7.0 (10.5) (25.7) -61.6% 61.8%  49.9% 144.8%
R 18 27K F 1.0% 0.3% 0.4% 0.5% 1.0% -0.7% 0.1% 0.1% 0.5%

ARMAEEF) 2.9 43.6 (76.5) - - nm. nm. nm. n.m.

FAFNE 39.9 108.2 204.3 270.0 20.0 nm. n.m. n.m. nm.
b F1) 78 99.3 276.3 249.9 442.7 259.7 178.3% -9.6%  77.2% -41.3%

B FY 1 8.9% 20.4% 14.5% 21.1% 101%  11.4% -5.9% 6.6% -11.0%
HLAT A 78 187.5 387.8 468.1 646.0 509.0 106.9%  20.7%  38.0% -21.2%
B AL (17.0) (28.1) (60.3) (64.6) (50.9)  65.5% 114.2% 71% -21.2%

TR F 9.1% 7.3% 12.9% 10.0% 10.0% -1.8% 5.6% -2.9% 0.0%
HRFAR B 1.3 0.8 (12.3) (12.3) (12.3) -35.9% nm. 0.0% 0.0%
A 171.7 360.5 395.4 569.1 4458  109.9% 9.7%  43.9% -21.7%

FF)E 15.4% 26.6% 22.9% 27.1% 17.3%  11.1% -3.7% 4.2% -9.8%
BB H (L) 0.28 0.59 0.65 0.94 0.73  109.9% 9.7%  43.9% -21.7%
B B3 0 e 38 BB AR A
2E WA 131.5 224.9 272.1 330.6 427.6 71.1% 21.0%  21.5%  29.4%

Pl-Ary Sk 11.8% 16.6% 15.8% 15.7% 16.6% 4.8% -0.8% 0.0% 0.9%
gEnERIKS (L) 0.22 0.37 0.45 0.54 0.70 71.1% 21.0%  21.5%  29.4%
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B & 3: T LN AT FE

& B TAE 4EME WEE FlAXKkE PEG
(7 7) (87 7)
09-8-4 09-8-4 2008A 2007A 2008A 2009E 2010E FY10/FY08 2010E
AR T P 8]
KA F e BAT LB R
LB CNY 22.09 13,402 1,726  37.2x  33.9x  23.5x 30.1x 6.2%  3.8x
AR (ZF ) CNY 19.91 13,402 1,726  535x  44.4x  36.5x 28.2x 25.4%  1.4x
T A CNY 17.17 3,191 494  173.8x - - - - -
FELE & CNY 19.16 17,692 5931 37.6x  32.0x  27.4x 23.0x 17.9%  1.5x
1 T8 CNY 17.95 6,654 2,873 815x  44.2x  35.9x 28.7x 241%  1.5x
pF Yoo CNY 34.99 7,838 443 77.4x  55.1x  38.6x 29.9x 35.8%  1.1x
W, 7 CNY 35.42 9,034 1,107  63.4x  72.1x  44.3x 35.3x 429%  1.0x
AL M CNY 27.53 5,708 2,147 52.7x  39.8x  32.0x 25.7x 245%  1.3x
* B CNY 24.94 8,229 912 57.0x  36.7x  27.7x 21.8x 29.7% 0.9
VACEE ] CNY 17.10 6,019 854  48.1x  816x  37.8x 29.8x 65.4%  0.6x
A K S CNY 9.31 4,212 1,018  48.9x  121.8x  53.6x 20.2x 145.8%  0.4x
fBAwF CNY 13.43 5,984 669  47.3x  423x  30.9x 59.2x -155%  -2.0
&R CNY 16.69 3,299 214  59.4x  446x  35.7x 29.2x 23.7%  1.5x
LA AE CNY 13.23 1,058 215 42.7x 80.9x 61.6x 48.4x 29.3% 2.1x
| Ly 48.9x  43.3x  33.9x _ 27.2x 24.9%  1.1x |
RAREA
1 KR CNY 14.10 6,500 2,945 36.4x  32.2x  25.8x 20.5x 251%  1.0x
T CNY 16.61 7,076 1,159  49.8x  27.6x  20.7x 16.5x 29.4%  0.7x
AL R A& CNY 25.50 3,993 542 103.2x - - - - -
s CNY 28.04 4,523 2,241 69.9x  65.6x  58.7x 51.4x 12.9%  4.5x
[ AR 59.8x  32.2x  25.8x _ 20.5x 25.1%  1.0x |
| AT He A & 4R 51.3x  43.3x  33.9x  27.2Xx 25.2%  1.1x |
BT LA F
A R RATIRE R
B AE HKD 5.85 9,158 1,767 16.3x  18.3x  18.3x 16.8x 43%  4.3x
SRR HKD 1.55 2,779 771 20.7x  16.2x  17.8x 14.6x 520  3.4x
| IR T P &) 18.5x  17.2x  18.0x _ 15.7x 4.7%  3.9x|
EEEL ]
LS
Microsoft USD 23.83 1,450,313 412,675 16.5x  125x 141X 14.2x 6.0%  -2.4
Symantec USD 15.25 85,184 40,123  36.3x  28.8x 9.9x 10.6x 64.5%  0.2x
Adobe USD 32.68 117,184 24451  26.4x  20.2x 217X 19.4x 1.9%  11.4x
| 4L 26.4x  20.2x  14.1x _ 14.2x 1.9% 0.2x |
BEFTE
Sage GBP 202.80 30,743 14971  17.1x  15.9x  12.4x 11.8x 16.2%  0.8x
Oracle USD 22.30 762,657 153,199  26.9x  20.6x  15.7x 14.5x 19.3%  0.8x
SAP USD 47.96 401,589 n.a. - - 30.0x 25.2x - -
Citrix USD 36.54 45,164 10,814  31.0x  37.7x  22.2X 19.6x 38.7%  0.6x
AL 26.9x  20.6x 19.0x  17.0x 19.3%  0.8x
B R T b A 8] A 26.6X  20.4x  15.7x  14.5x 17.8%  0.7x
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