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TN IS 66.94% 56.46% 136.89% 35% 30% 30%
EEviES 54.71% 45.01% 52.76% 52% 52% 52%
AR R T A2 I 38 K FoAth
HER 692.34 961.65 1,201.92 1,442.30 1,730.76 2,076.92
RS -4.10% 38.90% 24.99% 20% 20% 20%
EeviES 66.14% 61.43% 46.34% 45% 45% 45%

R TR TS, F 17 BB UL

HTTP://RESEARCH.CSC.COM.CN




RERIGESHR LR

GHINA SECURITIES RESEARGH
F 117 28 7 AT A 4
F2: biBERARTMNE Bfi. Ax
2008 2009 2010E 2011E 2012E
B 11,481.92 12,698.35 19,036.94 30,956.80 39,163.19
Wk E A 5,936.17 6,060.92 10,327.78 18,973.74 23,935.36
EVEL B 138.54 129.50 190.37 309.57 391.63
R P 66.39 174.03 165.33 181.86 200.05
(eg Lot 1,263.52 1,439.07 1,511.02 1,737.68 1,998.33
It 45 3 -81.97 -226.49 -452.98 -181.19 271.79
IR R 9.67 4.34 5.43 7.05 9.17
e 2 e EAR B
Bt 0.00 0.00 0.00
orpe XPBEE AL B A
=\ BRI 4,149.60 5,116.97 7,289.99 9,928.09 12,356.86
JIIFRE=A 2N PN 336.15 118.24 186.51 213.63 172.79
W B AN 38.07 13.33 17.13 10.16
ARG B Ak A R 1.50
= FHE R 4,447.67 5,235.22 7,463.17 10,124.59 12,519.50
e T 664.52 882.02 1,119.48 1,518.69 1,877.92
VU RN G D BB A 30) 3,783.15 4,353.20 6,343.70 8,605.90 10,641.57
W DB 0.00 0.00 0.00
TR A BB 2 98 2 3,783.15 4,353.20 6,343.70 8,605.90 10,641.57
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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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