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2009A 2010F 2011F 2012F

FEWRN CEHD 25,188.19 34,015.65 39,954.71 44,531.75
TN K 22.57% 35.05% 17.46% 11.46%
EBITDA (/i) 1,941.66 2,366.62 3,189.13 4,028.09
EBITDA &K % 51.94% 21.89% 34.75% 26.31%
HWARRE CH)D 1,051.44 1,556.89 2,019.48 2,498.72
TR B 74.02% 27.28% 59.51% 27.55%
ROE 11.17% 13.81% 15.47% 16.44%
EPS (JB) 0.69 0.73 0.93 1.12
P/E 12.23 11.54 9.05 7.53
P/B 1.32 1.43 1.24 1.06
EV/EBITDA 5.42 5.13 5.33 422
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2008A 2009A 2010F R 2011F HEKE 2012F =
FEE (BHD
ElgA 20,550.80  25188.19  34,015.65 35.05%  39,954.71 17.46%  44,531.75 11.46%
= AT%N 18,668.63  22,352.43  30,965.04 3853%  36,052.63 16.43%  39,846.91 10.52%
B3 H 699.42 827.94 816.38 -1.40% 958.91 17.46% 1,068.76 11.46%
A 349.30 450.76 408.19 -9.44% 479.46 17.46% 534.38 11.46%
453 H 116.59 94.12 103.18 9.62% 177.94 72.46% 222.95 25.30%
Bat 22.38 27.80 0.00 N/A 0.00 N/A 0.00 N/A
BNV 662.50 1,294.27 1,661.63 28.38% 2,205.86 32.75% 2,769.68 25.56%
R AT 796.60 1,350.31 1,831.63 35.65% 2,375.86 29.71% 2,939.68 23.73%
Pt 66.37 298.86 274.74 -8.07% 356.38 29.71% 440.95 23.73%
R 730.23 1,051.44 1,556.89 48.07% 2,019.48 29.71% 2,498.72 23.73%
NOPLAT 714.18 1,081.10 1,533.03 41.80% 2,026.23 32.17% 2,543.74 25.54%
BEAMR (B0
Bmta 2,362.62 4,093.76 3,741.72 -8.60% 4,395.02 17.46% 4,898.49 11.46%
AC oy P4 il ot 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
R 2 936.41 1,180.82 1,118.32 -5.29% 1,313.58 17.46% 1,464.06 11.46%
THAT R 741.04 723.63 1,033.28 42.79% 1,393.81 34.89% 1,792.28 28.59%
1% 2,432.75 2,369.63 3,138.92 32.46% 3,950.97 25.87% 4,366.78 10.52%
ikl e 9,046.08 1229557  14,299.50 16.30%  17,240.29 2057%  19,417.26 12.63%
Jemish vt e 5,296.47 5,684.23 7,923.64 39.40% 9,618.31 21.39% 11,082.85 15.23%
ARy 1434255  17,979.81  22,223.14 23.60%  26,858.60 20.86%  30,500.12 13.56%
IR 2,185.96 2,156.10 2,432.10 12.80% 3,223.48 32.54% 2,721.68 -15.57%
REAT IR 1,694.51 1,834.94 2,375.40 29.45% 2,765.68 16.43% 3,056.75 10.52%
TR i 1,020.57 1,617.80 1,685.83 4.21% 1,765.74 4.74% 1,854.80 5.04%
mal i 7,699.68 8,053.80 9,184.23 14.04% 10,794.26 17.53% 10,932.48 1.28%
A5 ot 107.53 85.74 1,18252  1279.13% 2,188.46 85.07% 3,193.03 45.90%
DHB AL B 1,488.19 426.43 584.27 37.02% 819.34 40.23% 1,174.35 43.33%
BEA R AR A 5,047.15 9,413.84 11,272.13 19.74% 13,056.54 15.83% 15,200.26 16.42%
HHEZ A 1,346.40 4,241.77 5,115.28 20.59% 6,446.03 26.02% 8,484.79 31.63%
REnBER (BT
R 730.23 1,051.44 1,556.89 48.07% 2,019.48 29.71% 2,498.72 23.73%
7 IH R 498.85 553.27 601.81 8.77% 805.33 33.82% 1,035.46 28.58%
HEIE R A n -675.02 2,895.38 873.50 -69.83% 1,330.75 52.35% 2,038.76 53.20%
SR AR A 2,302.17 1,016.26 827.03 -18.62% 1,533.92 85.47% 2,723.65 77.56%
B A4 -1,613.78 -2,192.64 -2,825.42 N/A -2,500.00 N/A -2,500.00 N/A
RIS TG B0 AR A IR 142.55 2,907.53 1,646.34 -43.38% 1,619.38 -1.64% 279.83 -82.72%
b RRE L E D) 830.94 1,731.15 -352.04 N/A 653.30 N/A 503.47 -22.93%
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WASE 010-85130892  pengyanping@csc.com.cn
LR R 2
7K 18 010-85130905 zhangbo@csc.com.cn
TWr 010-85130318 dingxin@csc.com.cn
7KHH 010-85130232 zhangming@csc.com.cn
X LR
# i i 010-68825001  daiyuefang@csc.com.cn
¥H 010-85130908 yangmingzgs@csc.com.cn
4t 010-85130231  zhulv@csc.com.cn
Y X B A3
{T)8% 010-85130923 renwei@csc.com.cn
7Kkl 010-85130230 zhangya@csc.com.cn
XE=2 010-85130909  zhaohailan@csc.com.cn
J&1Z5 0755-23942904 zhouli@csc.com.cn
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