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( ) 2007 2008 2009E 2010E 2011E
100,468 152,764 162,433 189,489 234,690
Growth(%) 4.1% 52.1% 6.3% 16.7% 239%  iphone iphone
5,633 19,741 5,655 7,761 16,034
Growth(%) 166.4% 250.5% 71.4% 37.2% 106.6% 2009-07-09
(%) 38.8% 37.0% 43.3% 47.0% 54.8%
(%) 5.6% 12.9% 3.5% 4.1% 6.8% 2009-04-20
() 0.27 0.93 0.27 0.37 0.76
() 2.95 3.23 3.45 3.62 441
27.9 8.0 27.8 20.3 9.8
25 2.3 2.2 2.0 17
(%) 10.0% 16.1% 7.5% 9.4% 16.4%
ROIC(%) 11.7% 42.7% 8.6% 7.8% 16.2%
EV/EBITDA 5.9 5.6 4.1 3.2 19
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
100,468 152,764 162,433 189,489 234,690
61,478 96,191 92,085 100,511 106,162 4.1% 52.1% 6.3% 16.7% 23.9%
2,369 4,164 4,061 4,737 5,867 67.6% -47.7% 369.5% 32.7% 97.2%
18,241 17,079 21,437 29,731 28,369 166.4% 250.5% -71.4% 37.2% 106.6%
5,787 12,558 17,539 19,821 28,369 EBITDA 10.6% 69.8% 76.6% 21.6% 35.0%
-214 2,169 1,901 974 -578 EBIT 41.3% -25.2% 260.2% 27.0% 90.0%
1,890 15,191 0 0 0 NOPLAT 108.7% 294.3% -49.1% 30.5% 98.4%
-569 0 0 0 0 7.9% 153.8% 43.4% -4.5% -17.7%
0 0 0 0 0 23.0% 124.9% 7.5% 9.6% 18.1%
10,348 5,413 25,411 33,715 66,501
2,807 2,069 -2,971 -2,919 -2,875 38.8% 37.0% 43.3% 47.0% 54.8%
13,155 7,482 22,440 30,796 63,625 10.3% 3.5% 15.6% 17.8% 28.3%
3,836 1,702 5,610 7,699 15,906 5.6% 12.9% 3.5% 4.1% 6.8%
5,633 19,741 5,655 7,761 16,034 EBITDA/ 31.6% 35.3% 58.7% 61.1% 66.6%
2007 2008 2009E 2010E 2011E EBIT/ 10.1% 5.0% 16.8% 18.3% 28.1%
7,332 9,488 12,995 15,159 69,947
0 0 0 0 0 352 401 579 525 386
5,394 23,964 10,325 12,044 14,917 -138 -146 -131 -67 -64
72 45 1,068 1,246 1,543 67 62 72 58 95
993 1,488 1,580 1,680 1,787 21 17 20 18 18
2,528 1,171 2,523 2,754 2,909 9 5 4 5 4
518 6 6 6 6 513 579 797 704 575
0 0 0 0 0 290 351 576 568 409
0 0 0 0 0
0 0 20 20 20 ROE 10.0% 16.1% 7.5% 9.4% 16.4%
0 0 0 0 0 ROA 6.4% 9.7% 4.5% 6.3% 12.5%
99,443 241,182 281,608 271,558 232,143 ROIC 11.7% 42.7% 8.6% 7.8% 16.2%
13,393 35,738 39,312 43,243 37,603
7,078 18,550 17,314 16,159 15,082 18.2% 11.2% 13.2% 15.7% 12.1%
7,759 15,407 5,020 5,020 5,020 5.8% 8.2% 10.8% 10.5% 12.1%
144509 347,037 371,769 368,890 380,976 -0.2% 1.4% 1.2% 0.5% -0.2%
0 10,780 80,367 45,017 10 / 23.7% 20.8% 25.2% 26.7% 23.9%
32,810 70,735 27,752 30,291 31,994
834 1,040 252 275 291 35.7% 39.8% 39.6% 33.2% 23.7%
13,553 30,732 21,798 28,998 37,916 55.5% 66.0% 65.4% 49.8% 31.0%
1,661 997 997 997 997 0.34 0.29 0.20 0.28 1.08
492 12,005 4,983 4,983 4,983 0.29 0.28 0.18 0.26 1.05
51,572 138,041 147,054 122,630 90,203 -47.28 3.50 14.37 35.60 -114.06
38,513 138,679 149,854 165,191 196,876
21,197 21,197 21,197 21,197 21,197 DPS( ) - - 0.05 0.07 0.15
33,227 49,140 53,664 59,873 72,700 0.0% 0.0% 20.0% 20.0% 20.0%
92,937 208,997 224,715 246,260 290,772 0.0% 0.0% 0.7% 1.0% 2.0%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
9,319 5,780 5,655 7,761 16,034 EPS( ) 0.27 0.93 0.27 0.37 0.76
26,145 49,264 67,961 81,149 90,497 BVPS( ) 2.95 3.23 3.45 3.62 4.41
1,890 15,191 0 0 0 PE(X) 27.9 8.0 27.8 20.3 9.8
569 0 0 0 0 PB(X) 25 2.3 2.2 2.0 1.7
797 -382 1,974 1,901 974 P/FCF -10.3 -1.7 -6.1 -11.4 6.9
0 0 0 0 0 P/S 1.6 1.0 1.0 0.8 0.7
3,687 13,986 11,175 15,336 31,685 EV/EBITDA 5.9 5.6 4.1 3.2 19
-11,850 4,047 -30,749 8,697 9,149 CAGR(%) 35.3% 12.3% 55.8%
32,630 59,430 55,943 113,917 146,788 PEG 0.8 0.6 0.5 -0.2 -0.1
-24,778 -24,755  -110,020 -69,844 -49,607 ROIC/WACC 15 5.4 1.1 1.0 2.1
-13,418 -38,063 58,359 -37,877 -47,636 REP 15 0.3 1.2 1.3 0.6
Wind.NET
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zhuxian@essence.com.cn
liangtao@essences.com.cn
zhanggin@essence.com.cn
zhourong@essence.com.cn
mazn@essence.com.cn

wangyy3@essence.com.cn
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021-68765237 lingjie@essence.com.cn
021-68763872 ligr@essence.com.cn
021-68765206 nanfang@essence.com.cn
010-66581689 lixin@essence.com.cn

0755-82558268 panlin@essence.com.cn

0755-82558089 zhanggp@essence.com.cn




