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(B HART) 2007A  2008A 2009E 2010E 2011E 08 vs. 07 09 vs. 08 10 vs. 09 11 vs. 10
EX- 2T ST IN 1,356.9 1,725.6 2,179.1 2,794.8 3,636.7 27.2%  26.3%  28.3%  30.1%
AT E 915.8 1,141.7 1,390.8 1,746.8  2,2255 24.7%  21.8%  25.6%  27.4%
NC 238.4 388.8 595.1 827.1  1,108.4 63.1%  53.1%  39.0%  34.0%
us 442.2 331.1 337.9 366.5 4133  -25.1% 2.1% 85%  12.8%
u9 - 28.0 54.0 86.4 129.6 n.a. n.a. 60.0%  50.0%
Tong 106.4 233.2 225.6 235.2 261.6 119.2% -3.3% 4.3%  11.2%
Hae 128.9 160.5 178.2 231.6 312.7 24.6%  11.0%  30.0%  35.0%
AR S BIE 382.8 492.8 635.8 852.3  1,156.5 28.7%  29.0%  34.1%  35.7%
B VRS 54.3 82.5 87.2 111.8 145.5 52.0% 57%  28.3%  30.1%
Hib 3.9 8.6 65.4 83.8 109.1  119.8% 660.4%  28.3%  30.1%
&K HE

NC 17.6% 22.5% 27.3% 29.6% 30.5% 5.0% 4.8% 2.3% 0.9%
U8 32.6% 19.2% 15.5% 13.1% 11.4%  -13.4% -3.7% -2.4% -1.8%
U9 0.0% 1.6% 2.5% 3.1% 3.6% 1.6% 0.9% 0.6% 0.5%
Tong 7.8% 13.5% 10.4% 8.4% 7.2% 5.7% -3.2% -1.9% -1.2%
A1, 9.5% 9.3% 8.2% 8.3% 8.6% -0.2% -1.1% 0.1% 0.3%
R AR FR I3 28.2% 28.6% 29.2% 30.5% 31.8% 0.3% 0.6% 1.3% 1.3%
HKAIEE 4.0% 4.8% 4.0% 4.0% 4.0% 0.8% -0.8% 0.0% 0.0%
A 0.3% 0.5% 3.0% 3.0% 3.0% 0.2% 2.5% 0.0% 0.0%
EX- DT S W (150.8) (212.3) (300.0) (427.1) (586.5)  40.8%  41.3%  42.4%  37.3%
R ES 88.9% 87.7% 86.2% 84.7%  83.9% -1.2% -1.5% -1.5% -0.8%
EE A SHA AW An (35.6) (48.0) (65.4) (83.8) (109.1) 34.7% 36.1%  28.3%  30.1%
EX- % b 1,170.4 1,465.3 1,813.8 12,2839 2,941.1 252%  23.8%  259%  28.8%
% A (1,045.9) (1,343.3) (1,682.0) (2,053.2) (2,605.0) 284% 252% 22.1%  26.9%
Vil kS 77.1% 77.8% 77.2% 73.5% 71.6% 0.8% -0.7% -3.7% -1.8%
2 % A (606.7) (778.9) (980.7) (1,229.0) (1,577.8) 28.4%  259%  253% = 28.4%
Bk ) E 44.7% 45.1% 45.0% 44.0% 43.4% 0.4% -0.1% -1.0% -0.6%
& 32 % (440.8) (565.7) (703.8) (829.3) (1,020.6) 28.3%  24.4%  17.8%  23.1%
I 32.5% 32.8% 32.3% 29.7% 28.1% 0.3% -0.5% -2.6% -1.6%
W %% 5.9 8.3 13.1 18.1 22.5 40.4%  57.8%  38.1%  24.6%
Vg S i -0.4% -0.5% -0.6% -0.6% -0.6% 0.0% -0.1% 0.0% 0.0%
R BAEAR K (4.3) (7.0 (10.5) (13.0) (29.1) 61.8%  50.2%  23.6% 123.7%
117 % F 0.3% 0.4% 0.5% 0.5% 0.8% 0.1% 0.1% 0.0% 0.3%
IR E B 43.6 (76.5) - - - n.m. n.m. n.m. n.m.
FRME 108.2 204.3 290.0 20.0 20.0 nm. nm. n.m. n.m.
2 W F)E 276.3 249.9 421.8 250.6 356.1 -9.6%  68.8% -40.6%  42.1%
B FY 1 20.4% 14.5% 19.4% 9.0% 9.8% -5.9% 4.9% -10.4% 0.8%
HEAT A 387.8 468.1 626.3 509.0 685.8 20.7%  33.8% -18.7%  34.7%
FTAFHE (28.1) (60.3) (62.6) (50.9) (68.6) 114.2% 3.9% -18.7%  34.7%
F R F 7.3% 12.9% 10.0% 10.0% 10.0% 5.6% -2.9% 0.0% 0.0%
IR AR B 0.8 (12.3) (12.3) (12.3) (12.3) n.m. 0.0% 0.0% 0.0%
A1 360.5 395.4 551.3 445.8 604.9 9.7%  39.4% -19.1%  35.7%
FF)E 26.6% 22.9% 25.3% 16.0% 16.6% -3.7% 2.4% -9.4% 0.7%
HERMKB () 0.59 0.65 0.91 0.73 1.00 9.7%  39.4% -19.1%  35.7%

B R 3A 3 B R AR A
23 ol ¥ il B 224.9 272.1 295.4 427.6 586.6 21.0% 8.6%  44.8%  37.2%
BT E 16.6% 15.8% 13.6% 15.3% 16.1% -0.8% -2.2% 1.7% 0.8%
ZENFBRKE (L) 0.37 0.45 0.49 0.70 0.97 21.0% 8.6%  44.8%  37.2%
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B & AR HENK wAE B KkE  PEG
(BZEA) (FFEAL)
09-12-10 09-12-10  2008A  2007A 2008A  2009E  2010E _ 2010E FY11/FY0S 2010E

AR b 8)
M B BAT R
AR & (REFAE) CNY 15.41 2,489 859  30.2x 25.7x 22.1x 18.5x 15.5x 19.3%  1.0x
ARG CNY 35.25 1,157 64 78.0x 55.5x 43.2x 33.9x 27.2x 26.1%  1.3x
N XA B CNY 38.08 348 17 90.8x 78.8x 58.5x 41.5x 30.1x 39.4%  1.1x
XL CNY 30.18 936 312 57.8x  43.7x 35.8x 29.0x 24.0x 22.1%  1.3x
F Bz CNY 20.94 1,518 133 72.3% 46.3x 33.9x 26.7x 21.0x 27.2%  1.0x
ferafzid CNY 14.99 773 123 45.2x 71.6x 36.5x 28.2x 23.7x 24.0%  1.2x
A S A CNY 52.56 470 19 77.0x 66.0x 55.4x 42.4x 32.2x 31.2%  1.4x
B4 & F CNY 18.52 1,209 95 65.3x 61.5x 41.1x 33.3x 26.8x 23.8%  1.4x
i kA CNY 20.84 603 31 74.2x 55.7x 45.1x 34.2x 26.3x 30.9%  1.1x
HEXE AL CNY 54.08 487 19  100.1x 76.3x 60.2x 44.5x 34.1x 32.9% 1.4x
| il 72.3x  55.7x 43.2x 33.4x 26.3x 27.2% 1.2x|
AGER
A fE R R, CNY 15.70 1,060 427  40.6x  35.8x 33.9x 26.9x 24.0x 18.9%  1.4x
RAeHAE CNY 21.35 1,332 168 96.0x 51.2x 36.8x 27.2x 20.7x 33.2%  0.8x
o & # 4 CNY 24.51 810 322 71.9x  118.7x 77.0x 55.0x 57.7x 15.5%  3.5x
| il 71.9x  51.2x 36.8x 27.2x 24.0x 18.9%  1.4x |
| AT 18] 18 72.1x  55.6x 42.1x 33.4x 25.4x 26.6% 1.2x |
B BT A
Rt T BAT LR
+ B AUE HKD 7.74 1,948 259  21.5x 24.2x 19.0x 16.7x 15.2x 11.8%  1.4x
SRR ARAT HKD 1.82 482 113 23.7x 22.4x 23.3x 19.1x 15.0x 24.8%  0.8x
| BB a8 FAE 22.6x  23.3X 21.2x 17.9x 15.1x 18.3%  1.1x |
B FR T B3]
R R
Microsoft USD 29.88 265,308 60,420  20.8x 15.7x 17.7x 16.5x 14.6x 9.9%  1.7x
Symantec USsD 17.83 14,452 5,874  42.5x 33.6x 11.6x 12.3x 11.5x 0.6% 22.3x
Adobe USD 35.88 18,790 3,580  28.9x 22.1x 23.6x 20.3x 17.3x 16.6%  1.2x
| 46 28.9x  22.1x  17.7x  16.5x  14.6x 9.9% 1.7x
wmrrE
Intuit USD 29.98 9,496 3,071 23.4x 20.7x 16.5x 15.4x 13.8x 9.6%  1.6x
Sage GBP 232.10 1,877 797 19.6x 18.2x 14.2x 13.1x 12.3x 7.4%  1.8x
Oracle USD 22.62 113,413 22,430  27.3x 20.9x 15.9x 14.9x 13.5x 85%  1.7x
SAP EUR 30.26 25,234 7,874 19.1x 19.5x 17.8x 15.3x 13.7x 14.2%  1.1x
Citrix USD 38.87 7,112 1,583  32.9x 40.1x 23.5x 20.9x 19.6x 9.5%  2.2x
T E 23.4x  20.2x 16.9x 15.1x 13.6x 9.0% 1.8x
) I 7T bb 2 8] d 44 27.3x  20.9x 17.7x 15.3x 13.7x 9.5% 1.7x

FHF MR Wind, Bloomberg, # £-4\ 35 %55
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