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2009A 2010F 2011F 2012F
FE KN (H 148,326.36 202,161.18  227,647.33  240,549.20
)J%HW}\P“Ki -25.96% 36.29% 12.61% 5.67%
EBITDA (H /1) 21,997.62 30,969.78 35,854.16 39,382.64
EBITDA 4K % -11.57% 40.79% 15.77% 9.84%
WARRE CEJD 6,095.20 13,296.00 15,084.80 16,197.79
HRE S5 -9.95% 120.69% 13.45% 7.38%
ROE 6.41% 12.70% 13.44% 13.40%
EPS (J©) 0.33 0.73 0.83 0.89
P/E 19.76 8.90 7.84 7.30
P/B 1.20 1.09 1.02 0.94
EV/EBITDA 7.24 5.27 4.49 3.98
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2008A 2009A 2010F R 2011F R 2012F R

FiER (H7)

Eb 200,331.77  148,326.36  202,161.18 36.29%  227,647.33 12.61%  240,549.20 5.67%
Eb A 175,893.83 13433246  178,290.78 32.72%  199,942.90 12.14%  211,004.54 5.53%
EL PR 1,852.52 1,458.74 1,718.37 17.80% 1,935.00 12.61% 2,044.67 5.67%
ER 5,676.35 4,592.12 4,851.87 5.66% 5,463.54 12.61% 5,773.18 5.67%
045 9k 2,095.74 1,675.50 785.79 -53.10% 860.40 9.49% 811.09 -5.73%
B AR 677.17 953.45 645.00 -32.35% 645.00 0.00% 645.00 0.00%
EL R 8,304.17 7,253.77 16,667.23 129.77%  19,516.80 17.10%  20,945.72 7.32%
ANEPSE 8,154.37 7,294.56 17,070.23 134.01%  19,366.80 13.45%  20,795.72 7.38%
e 1,553.27 1,199.35 3,774.23 214.69% 4,282.00 13.45% 4,597.93 7.38%
R 6,601.09 6,095.20 13,296.00 118.14%  15,084.80 13.45%  16,197.79 7.38%
NOPLAT 8,418.89 7,461.14 13,839.82 85.49%  15,871.80 14.68%  16,946.39 6.77%
BEAMR (B0

w4 6,851.60 5,558.28 10,108.06 81.86%  11,382.37 1261%  12,027.46 5.67%
A5 kA R 1,141.17 546.38 550.00 0.66% 550.00 0.00% 550.00 0.00%
K 5,269.19 5,566.29 7,200.26 29.35% 8,107.99 12.61% 8,567.51 5.67%
TS T 4,600.81 4,099.37 5,347.40 30.44% 5,547.34 3.74% 5,758.35 3.80%
fite 35,644.59 2946217  40,054.37 35.95%  43,823.10 9.41%  46,247.57 5.53%
MENHE A 58,759.44  52,666.29  74,862.15 42.14%  82,394.24 10.06%  86,836.16 5.39%
E (B ¥=h7 gxd 141,261.69  148,476.49  151,994.37 237%  156,395.95 2.90%  160,770.13 2.80%
PRk 200,021.14  201,142.78  226,856.52 12.78%  238,790.19 526%  247,606.28 3.69%
ST Sl 24,104.13 2427443  29,787.79 22.71%  28,677.17 3.73% 2491112 -13.13%
REAT R 18,621.68 18,582.61 23,446.46 26.17%  26,293.86 12.14%  27,748.54 5.53%
jtieel 9,219.20 11,045.41 11,449.73 3.66%  11,905.03 3.98%  12,386.13 4.04%
mah e 72,042.42 70,721.95 81,942.36 15.87%  84,321.72 290%  82,612.67 -2.03%
AR BN 745 30,141.03  29201.54  33,665.60 1529%  35,139.90 438%  36,472.05 3.79%
DH AL 5,880.82 6,082.40 6,542.36 7.56% 7,064.19 7.98% 7,624.53 7.93%
REA W] AR 91,956.87  95,136.90  104,706.21 10.06%  112,264.37 7.22%  120,897.02 7.69%
BB A -13,282.98  -18,055.66 -7,080.21 N/A  -1,927.48 N/A 4,223.48 N/A
AE&mER (HJm)

HRE 6,601.09 6,095.20 13,296.00 118.14%  15,084.80 13.45%  16,197.79 7.38%
7 IF 14,475.48 13,068.35 13,516.76 3.43%  15476.97 14.50%  17,625.82 13.88%
WS AN -14,021.66 -4,772.68 10,975.45 N/A 5,152.73 -53.05% 6,150.96 19.37%
SR A A 16,243.55 23,993.12 14,363.06 -40.14%  28,054.36 95.32%  32,249.89 14.95%
PG A IR 27,601.69  -17,492.47  -16,261.77 N/A  -19,228.54 N/A  -21,355.00 N/A
[EL A Yta o e 2,703.73 -7,942.09 6,448.49 N/A  -7,551.51 N/A  -10,249.79 N/A
P4 G -8,654.41 -1,441.44 4,549.78 N/A 1,274.31 -71.99% 645.09 -49.38%
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T Wr 010-85130318 dingxin@csc.com.cn
5 B 010-85130232 zhangming@csc.com.cn
X HELH
P 010-68825001 daiyuefang@csc.com.cn
¥ B 010-85130908 yangmingzgs@csc.com.cn
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FYXHELH
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