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Jo KA % Rf 5.00%
B 1.09
Rm 11.00%
Ke 11.52%
i A 1.07%
Kd 0.00%
Ve 6,565.73
\! 0.00
WACC 11.52%
A NES TR AR FEAE S I
4 AFMHE (BA: BAT
BB 1,418.10 16.30%
HBE 1,698.72 19.53%
HBEB (D 5,580.72 64.16%
Akt B AEV 8,697.54 100.00%
+ B E T INME 1,490.24 17.13%
— DRI R G 389.60 -4.48%
— i %5 0.00 0.00%
SBAANE 9,798.18 112.65%
A CETTRD 696.26
fEEME G 14.07

I\ BT TN

KIEHOCAEHOC B & BT F A i — ik, A rbERE A, HUHREAT D, Wiaiem, SR
K, AFAEERENIRRE SRR T — 8, BECL RS TR, TR, AT E R RS
YL R PR IR0 LE A 3558 (K e (S 34

fue RS
R BEHOG R AR A7 BL R JLAS 1 T

1.\ WIARGNEREL . T 1664 riHLIR, HRRKiE DL lbBOR T, REAT I ER, Kk
JEAT AT RE2 A A 10 T 5 1 1 2

2, L U R AR . HRTRIREOGI R ik i sk D L TR IR S, PR R
JEHOE I BE A RGN, AEGE WU R B R, T RE S M RO A St R
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3. Bl S5 IE A BT I RS  BATDR KIRBOL IO R ALHL A 3 TARKKINE, RO LHIE R
A BT EMBUEIR, e 50 2w R ILAE LS
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CHINA SECURITIES RESEARCH

RERHK

FiT A A R AR S
+. RN
2007A 2008 A 2009F EKE 2010F KX 2011F EKE
FliER (HI0
EBN 1,485.56 1,715.01 1,572.21 -8.33% 2,066.83 31.46% 2,575.71 24.62%
EL AR 855.54 990.20 982.63 -0.76% 1,218.77 24.03% 1,510.19 23.91%
EL P 240.56 288.25 267.28 -7.28% 341.03 27.59% 424.99 24.62%
I 183.18 291.01 345.89 18.86% 392.70 13.53% 437.87 11.50%
A 45 % T 29.96 43.18 6.83 -84.19% (14.03) N/A (15.88) N/A
BBaR 0.85 10.17 15.25 50.00% 22.87 50.00% 3431 50.00%
LR 161.80 98.10 (21.68) N/A 142.66 N/A 242.16 69.75%
I A 213.53 176.42 122.15 -30.76% 309.73 153.56% 433.13 39.84%
JrAEBt 16.18 1.89 1.31 -30.76% 331 153.56% 463 39.84%
R 197.35 174.54 120.85 -30.76% 306.41 153.56% 428.49 39.84%
{;ﬁi RER AT 6g 59 135.34 73.81 -45.46% 249.97 238.67% 360.76 44.32%
NOPLAT 177.23 139.77 (14.70) N/A 127.26 N/A 223.86 75.91%
BEMRR (BATO
vt 429.40 676.72 798.53 18.21% 870.40 9.15% 1009.66 16.91%
A T Tk 4 gt 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
IS 519.93 577.46 344.59 -40.33% 453.00 31.46% 564.54 24.62%
ToA KT 65.79 107.14 148.21 38.34% 199.16 34.37% 262.28 31.70%
17t 640.15 858.89 201.91 -76.49% 250.43 24.03% 310.31 23.91%
WA 1,713.24 2,278.16 2,075.95 -8.88% 2,442.80 17.67% 2,934.28 20.12%
Emish v 615.68 1,197.14 1,116.81 -6.71% 1,121.22 0.39% 1,122.57 0.12%
PR 2,328.92 3,475.30 3,192.77 -8.13% 3,564.02 11.63% 4,056.85 13.83%
R K 680.06 563.88 0.00 N/A 0.00 N/A 0.00 N/A
J Atk 304.57 274.40 538.43 96.22% 667.82 24.03% 827.50 23.91%
TR 56.63 47.17 47.17 0.00% 47.17 0.00% 47.17 0.00%
WA 1,217.97 1,156.40 779.55 -32.59% 919.38 17.94% 1,091.94 18.77%
E [ p B 10.95 2253 15.14 -32.83% 15.14 0.00% 15.14 0.00%
SRR AR 120.18 342.56 389.60 13.73% 446.04 14.49% 513.78 15.19%
BEA W] [ R AL 979.81 1,953.81 2,008.49 2.80% 2,183.46 8.71% 2,436.00 11.57%
M= S FN 495.26 1,121.76 1,296.41 15.57% 1,523.42 17.51% 1,842.34 20.93%
RERER (BHIL
R 197.35 174.54 120.85 -30.76% 306.41 153.56% 428.49 39.84%
YT IH A 4.08 4.10 0.00 N/A 45.59 N/A 48.65 6.71%
HEE IZ B a1 161.32 626.50 174.64 -72.12% 227.01 29.99% 318.91 40.48%
SENEB) A 35.53 35.72 1,107.42 2999.93% 210.85 -80.96% 355.63 68.66%
PR EBN AR (7.57) (50.14) 58.01 N/A (27.13) N/A (15.69) N/A
[ 8 TP PRa o3 It (1.30) 214.66 (500.84) N/A (60.96) N/A (92.35) N/A
A (D 26.66 200.25 664.58 231.88% 122.76 -81.53% 247.59 101.68%
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ETii s Rl AR

RE L

DAL AR B sl R UE £ A TR i Ay A

SN

LLERE

AK 6 N H AR TR 15% LA L,

AR 6 A WA R B 5—15%

: RK 6 AT AT R IAE-5—5% Z [l
o AR 6 AN T WA 55 T iR 5—15%;

: ARK 6 A AT ES TR L 15% MU L

EV=IEA E+FR M H—I 4

EBIT =ENLAE 425 9 H

EBITDA = EBIT + #7IH + 4y

NOPLAT = EBIT X (1—Fif8Bi%) = EBIT — Fifdfi (HHEZ NS, RS )
IC Cinvested capital) = AT + KHfER + MK + NAGEE + DR ANGE -4
— RAR T — KR

ROIC = NOPLAT/IC X 100%

OPFCF = EBITDA — Billi— ot APESI i — #ig BEA R N

WACC = [(KeXVe)+ (KdXVd) ]/(Ve+Vd)

Kd = fiisshiA = GigsHFE A—F%)

Ve = JRANME = B X EEA vd = fEShE
. Ke= Rf+ B(Rm—Rf)
CHEBRA = WAttt — sh i
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