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CHINA SECURITIES RESEARCH
F 117 28 7 AT A 4
FmFn bb 2
2,009A 2,010E 2,011E 2,012E
FEBAN (D 1,138.91 1,389.14 1,702.09 2,087.08
FERNIG KA 4.94% 21.97% 22.53% 22.62%
AoRlE CEJD 92.55 143.28 202.36 279.84
R INER R SES 42.67% 54.81% 41.23% 38.29%
EPS (J©) 0.27 0.41 0.58 0.80
P/E 49.55 32.00 22.66 16.39
# 1. RlIEZRAEANTN Bfi: AX
2008 2009 2010E 2011E 2012E
LR
FERA 59,959.53 59,959.53 82,726.55 103,408.18 129,260.23
WK 13.33% 13.33% 25% 25% 25%
B 35.99% 35.99% 35% 36% 37%
WEZH
FERA 7,370.64 7,370.64 9,007.85 10,809.42 12,971.30
WK 1.18% 1.18% 15% 20% 20%
EEviES 9.55% 9.55% 12% 12% 12%
it
FEREA 9,539.78 9,539.78 7,119.62 8,543.55 10,252.26
YONLES 19.35% 19.35% 15% 20% 20%
B 27.09% 27.09% 29% 29% 29%
LB B 5Bl
FEREA 2,425.47 2,425.47 3,053.36 3,358.70 3,694.57
WK 9.31% 9.31% 10% 10% 10%
EEviES 0.25% 0.25% % 7% %
IC FRRHK
FERA 997.22 997.22 1,297.93 1,427.72 1,570.50
WK 6.76% 6.76% 10% 10% 10%
EEviIES 11.59% 11.59% 10% 10% 10%
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®k2: RIEREFTNER B{I: AXx
2008 2009 2010E 2011E 2012E

— ERRA 108,529.40 113,891.09 138,913.98 170,208.55 208,707.55
W DA 82,200.26 87,470.98 102,407.09 124,188.65 150,692.96
BB 422.77 545.93 694.57 851.04 1,043.54
ek il 5,807.97 5,720.00 6,864.00 8,236.81 9,884.17
HHRH 8,587.85 8,406.07 10,087.28 10,884.79 11,682.29
W45 3 1,198.51 1,198.61 1,172.18 1,165.05 1,159.57
AN TAEIEN 2,507.22 1,434.04 1,764.90 2,185.75 2,708.65
e A SR -259.23 7.07

B as -897.38 685.00 137.00 205.50 308.25
o BEE M BER IS -36.54 -21.54

RN 6,648.21 9,807.53 16,060.96 22,901.96 31,844.62
PR 2NN 1,753.29 1,252.83 1,076.67 1,233.70 1,468.20
W EA S 124.22 166.09 83.71 92.53 106.69
B[ knl A T N IRE PN 44.77 29.90

= I R 8,277.27 10,894.27 17,053.92 24,043.13 33,206.12
W Bl 1,740.26 1,499.40 2,558.09 3,606.47 4,980.92
MU, R (B D BUR R 46D 6,537.01 9,394.87 14,495.83 20,436.66 28,225.20
W DRI AR 49.67 139.55 167.46 200.95 241.15
AN O BB AR 20) 6,487.34 9,255.32 14,328.37 20,235.70 27,984.06
Ty FEAAEB A - 0.19 0.27 0.41 0.58 0.80
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EV=EHBAME+ B (i — 4

EBIT =& AE + W45 9 H

EBITDA = EBIT + #7IH + sy

NOPLAT = EBIT X (1—fif38i%) = EBIT — Fifafl (HLHEZOS, fBRAELw )
IC (invested capital) = &AM + KGR + EIMGR + NG + DER ARG — 4
— R — KR

ROIC = NOPLAT/IC X 100%

OPFCF = EBITDA — Billt— HoEAM S H — HiE B AR M

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

Kd = fiigiAk = %A% (1—Fi%)

Ve = AN = KX akA Vd = figmE

Ke= Rf+ B(Rm—Rf)

BIBHAR = Whet™ — sl
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WA (010) 85130892 pengyanping@csc.com.cn
LR X HESH

7k 1§ (010> 85130905 zhangbo@csc.com.cn

T Wr (010) 85130318 dingxin@csc.com.cn

7k B (010) 85130232 zhangming@csc.com.cn
g XHES

# W] (010) 85130908 yangmingzgs@csc.com.cn
&t (010) 85130231 zhulv@csc.com.cn
M (021) 68825001 daiyuefang@csc.com.cn
HYIH X HEL M

BE2E (010D 85130909  zhaohailan@csc.com.cn
1 )8 (010) 85130923 renwei@csc.com.cn

5k 4F  (010) 85130230 zhangya@csc.com.cn

J& 2= (0755) 23942904 zhouli@csc.com.cn
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