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( )
2006 2007 2008  2009E  2010E  2011E
( )
) 7.90 () 0.108 0.198 0.330 0.248 0.319 0.405
( ) 1,307.00 N/A  83.36% NA  7.30% 28.47%  27.09%
( ) 4.357.00 EPS () N/A N/A N/A 0.370 0.452 0.541
36020'60 () 32.61 71.95 38.24 61.71 61.71 N/A
200 306,57 () 25.86 45.72 15.55 29.7 29.7 N/A
: 1455%  16.99% 2555% 22.91%  8.71%  10.22%
R () 1.00 1.00 1.29 155 3.66 3.96
A( ) N/A N/A N/A 84955 84955 84955
( ) 3,050.00 3,050.00 3,050.00 4,357.00 4,357.00 4,357.00
= Eps . .
N =
8§ § 8 g s
S £ 8 3 &
o o o o —
— 300 u
|
[ 2009 2011 144.09 166.48
196.86 10.70% 15.54% 18.25%
10.81 13.89 17.65 7.30% 28.47%
27.09% 0.354 0.248 0.319
0.405
[ 2009 EPS 35 2010 EPS 30
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8.68 9.57
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2008 2009E 2010E 2011E
483325 531657 611405 733687
23.21% 10.00% 15.00% 20.00%
26.25% 23.00% 25.00% 26.00%
356452 409376 458554 542928
29.34% 14.85% 12.01% 32.62%
126873 122281 152851 190759

8.76% -3.62% 25.00% 56.00%
37.13% 36.90% 36.72% 37.27%
37.80% 36.09% 37.38% 38.98%

11
2008 2009E 2010E 2011E
446821 469162 516078 593490
19.58% 5% 10% 15%
28.58% 26.50% 26.00% 25.50%
319120 344834 381898 442150
17.75% 8.06% 10.75% 28.22%
127701 124328 134180 151340
24.41% -2.64% 7.92% 21.73%
34.33% 32.56% 31.00% 30.15%
38.04% 36.58% 32.81% 30.92%
12
2008 2009E 2010E 2011E
57042 102675 154012 200216
114.80% 80% 50% 30%
23.86% 23.00% 25.00% 26.00%
43431 79060 115509 148160
121.13% 82.03% 46.10% 87.40%
13610 23615 38503 52056
96.81% 73.51% 63.04% 120.43%
4.38% 7.13% 9.25% 10.17%
4.05% 6.95% 9.42% 10.64%
10
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2008 2009E 2010E 2011E
52327 54944 63185 75822
14.32% 5% 15% 20%
30.41% 39% 39.00% 38.50%
36415 33516 38543 46631
18.49% -7.96% 15.00% 39.13%
15913 21428 24642 29192
5.79% 34.66% 15.00% 36.23%
4.02% 3.81% 3.80% 3.85%
4.74% 6.30% 6.03% 5.96%
35785 42942 51530 61836
-2.17% 20% 20% 20%
43.44% 40.50% 40% 39.50%
20240 25550 30918 37411
7.23% 26.24% 21.01% 46.42%
15545 17391 20612 24425
-12.20% 11.88% 18.52% 40.44%
2.75% 2.98% 3.10% 3.14%
4.63% 5.12% 5.04% 4.99%
132374 145612 174734 209681
34.84% 10% 20% 20%
11.50% 7% 10% 10%
117151 135419 157260 188713
32.05% 15.59% 16.13% 39.35%
15223 10193 17473 20968
61.02% -33.04% 71.43% 105.71%
10.17% 10.11% 10.50% 10.65%
4.54% 3.00% 4.27% 4.28%
14
2008 2009E 2010E 2011E
13015.73 14408.91 16648.45 19686.32
28.19% 10.70% 15.54% 18.25%
1007.39 1080.92 1388.66 1764.84
66.55% 7.30% 28.47% 27.09%
EPS 0.330 0.248 0.319 0.405
3.72% 0.92
Beta
WACC 5.78
11
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15 WACC
5.78 TV 4.0%
WACC 9.26%
26,381.27 1,024.25
280.13
25,183.15 173.88
12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV
FCF -1,744.44 -4,065.92 -1,594.47 269.95 1,787.54 2,584.74 2,699.00 2,823.49 2,881.02 295342 5843256 67,026.91
PV(FCF) -1,596.64 -3,406.14 -1,222.57 189.45 1,148.20 1,519.61 1,452.35 1,390.61 1,298.73 1,218.57 24,108.99 26,101.14
[ A
600312.sh 600089.sh 600550.sh
000400.sz
[ 2009 2010 34.29 24.53
[ ] 2009 EPS 35 2010 EPS 30
6 12
8.68 9.57
16
20100126 2009E 2010E
EPS PE EPS PE
600312 16.01 0.351 45.61 0.552 29.00
600089 21.80 0.857 25.44 1.086 20.07
600550 30.22 0.740 40.84 1.084 27.88
000400 23.50 0.930 25.27 1.111 21.15
34.29 24.53
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
10,154 13,016 14,409 16,648 19,686 2,293 2,980 2,882 6,513 4,501
43.2%  28.2% 10.7%  15.5% 18.2% 3,950 4,976 4,538 5,243 6,200
-7,337 -9,659 -11,010 -12,559 -14,792 3,502 4,786 4,525 5,161 6,079
% 72.3% 74.2% 76.4% 75.4% 75.1% 1,107 1,471 1,879 2,062 2,324
2,816 3,357 3,399 4,089 4,894 10,853 14,214 13,823 18,979 19,104
% 27.7% 25.8% 23.6% 24.6% 24.9% % 77.3% 74.4% 63.3% 58.6% 53.5%
-84 -134 -144 -166 -197 184 272 422 452 482
% 0.8% 1.0% 1.0% 1.0% 1.0% 2,017 3,572 6,576 12,000 15,184
-676 -891 -937 -1,082 -1,280 % 14.4% 18.7% 30.1% 37.0% 42.5%
% 6.7% 6.8% 6.5% 6.5% 6.5% 855 901 833 782 745
-1,108 -883 -1,009 -1,165 -1,378 3,181 4,903 8,016 13,419 16,596
% 10.9% 6.8% 7.0% 7.0% 7.0% % 22.7% 25.6% 36.7% 41.4% 46.5%
EBIT 947 1,448 1,310 1,675 2,039 14,034 19,116 21,839 32,399 35,700
% 9.3% 11.1% 9.1% 10.1% 10.4% 1,365 856 2,290 75 75
-100 -169 -50 13 102 5,952 9,340 8,820 10,125 11,949
% 1.0% 1.3% 0.3% -0.1% -0.5% 2,030 2,673 3,668 3,866 3,961
-60 -67 35 -31 -42 9,346 12,868 14,777 14,066 15,986
-1 -24 0 0 0 200 169 169 169 170
76 22 24 26 29 798 1,964 1,955 1,955 1,955
% 9.0% 1.8% 1.8% 1.6% 1.4% 10,343 15,000 16,901 16,190 18,110
862 1,210 1,319 1,684 2,129 3,560 3,942 4,718 15,939 17,268
8.5% 9.3% 9.2% 10.1% 10.8% 130 174 221 270 321
-16 -2 8 8 8 14,034 19,116 21,839 32,399 35,700
846 1,208 1,327 1,692 2,137
8.3% 9.3% 9.2% 10.2% 10.9%
-98 -156 -199 -254 -321 2007 2008 2009E 2010E 2011E
11.6% 12.9% 15.0% 15.0% 15.0%
748 1,052 1,128 1,438 1,816 0.198 0.330 0.248 0.319 0.405
144 45 47 49 52 1.000 1.292 1.547 3.658 3.963
605 1,007 1,081 1,389 1,765 0.133 0.424 0.956 0.470 0.577
6.0% 7.7% 7.5% 8.3% 9.0% 0.000 0.000 0.100 0.100 0.100
16.99% 2556% 22.91% 8.71% 10.22%
2007 2008 2009E 2010E 2011E 4.31% 527% 4.95% 4.29% 4.94%
748 1,052 1,128 1,438 1,816 15.92% 24.49% 15.04% 8.65% 9.72%
0 0 0 0 0
238 296 407 737 975 43.24% 28.19% 10.70% 15.54% 18.25%
26 70 51 50 -25 EBIT 57.22% 52.87% -9.55% 27.91% 21.75%
-535 -129 1,330 -177 -253 83.36% 66.55% 7.30% 28.47% 27.09%
477 1,289 2,915 2,048 2,513 32.36% 36.22% 14.24% 48.35% 10.19%
-695 -1,391 -3,375 -6,072 -4,072
153 -69 -155 -35 -35 97.2 110.2 100.0 100.0 100.0
-5 82 24 26 29 156.8 156.6 150.0 150.0 150.0
-548 -1,379 -3,507 -6,081 -4,078 109.3 113.7 110.0 110.0 110.0
10 552 0 10,268 0 47.6 61.8 124.3 182.7 176.4
767 79 1,380 -2,215 1
-235 -281 -887 -389 -447 -20.83% -47.71% -8.83% -38.79% -24.33%
543 350 493 7,663 -446 EBIT 9.5 8.6 26.4 -130.9 -19.9
472 260 -98 3,631 -2,011 73.70% 78.47% 77.39% 49.97% 50.73%
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