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2010A 2011F 2012F 2013F
FEIRA (A 39,524.51 46,201.02 48,668.68 51,261.84
TE RN 9.95% 16.89% 5.34% 5.33%
EBITDA (FH /i) 3,050.47 3,465.65 4,015.16 4,607.48
EBITDA HiK% 26.33% 13.61% 15.86% 14.75%
WRNE (AT 960.87 1,134.41 1,351.29 1,585.34
HORE 192.74% 18.06% 19.12% 17.32%
ROE 8.97% 9.69% 10.37% 10.87%
EPS (5B) 0.46 0.54 0.65 0.76
P/E 23.82 20.18 16.94 14.44
P/B 2.09 1.91 1.72 1.53
EV/EBITDA 9.29 8.27 7.24 6.30
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2008A 2009A 2010F ERE 2011F ERE 2012F BKE
FEEX (BHD
EbN 3594844 3952451  46,201.02 16.89%  48,668.68 5.34%  51,261.84 5.33%
B A 32,495.71  35189.03  40,988.55 16.48%  42,972.56 484%  45,067.98 4.88%
EL P 1,012.96 1,290.47 1,524.63 18.15% 1,606.07 5.34% 1,691.64 5.33%
EHHE 1,636.24 1,501.35 1,755.64 16.94% 1,849.41 5.34% 1,947.95 5.33%
I 55 3 H 209.66 195.55 375.58 92.07% 405.53 7.97% 418.80 3.27%
B 0.00 -2.07 0.00 N/A 0.00 N/A 0.00 N/A
BV A 413.03 1,192.66 1,418.01 18.90% 1,689.11 19.12% 1,981.68 17.32%
FIE S 419.59 1,200.02 1,418.01 18.17% 1,689.11 19.12% 1,981.68 17.32%
Pt 93.47 239.15 283.60 18.59% 337.82 19.12% 396.34 17.32%
AR 326.12 960.87 1,134.41 18.06% 1,351.29 19.12% 1,585.34 17.32%
NOPLAT 483.98 1,111.55 1,436.15 29.20% 1,675.71 16.68% 1,920.39 14.60%
BEMER (BAO
Temvte 2,583.00 4,671.01 5,544.12 18.69% 5,840.24 5.34% 6,151.42 5.33%
A oy PEAr il ot 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
ISLidSY 541.35 400.50 506.31 26.42% 533.36 5.34% 561.77 5.33%
TS 2 550.71 1,149.71 1,272.67 10.70% 1,401.59 10.13% 1,536.79 9.65%
1% 5,336.57 6,571.97 7,299.33 11.07% 8,241.31 12.91% 9,260.54 12.37%
WA 9,531.36 13,550.32 15,474.62 14.20% 16,910.18 9.28% 18,447.83 9.09%
e B % = 16,554.22  16,94548  18,309.45 8.05%  19,388.93 5.90%  20,181.93 4.09%
=Rk 26,085.58 30,495.80 33,784.06 10.78% 36,299.11 7.44% 38,629.76 6.42%
S 1,327.56 6,857.04 7,860.43 14.63% 8,359.73 6.35% 8,414.90 0.66%
AT IR 3,889.13 457151 5,053.38 10.54% 5,297.99 4.84% 5,556.33 4.88%
il 35 1,598.89 1,558.33 1,650.73 5.93% 1,748.06 5.90% 1,850.59 5.86%
WA v 13,066.06 15,336.53 17,335.89 13.04% 18,274.97 5.42% 18,794.35 2.84%
e B f it 3,011.91 3,921.92 4,188.69 6.80% 4,413.37 5.36% 4,639.30 5.12%
i e N & 124.56 524.29 549.60 4.83% 579.75 5.49% 615.12 6.10%
BEA AL 9,883.06 10,713.04 11,709.88 9.30% 13,031.02 11.28% 14,580.99 11.89%
BB BEA -3,534.70 -1,786.22 -1,861.28 N/A -1,364.79 N/A -346.52 N/A
RE&ERER (B
R 326.12 960.87 1,134.41 18.06% 1,351.29 19.12% 1,585.34 17.32%
ERIEE ] 1,791.95 1,662.27 1,672.06 0.59% 1,920.52 14.86% 2,207.00 14.92%
BT S -4,136.93 1,748.48 -75.06 N/A 496.48 N/A 1,018.27 105.10%
2B LR 1,457.98 872.51 3,115.92 257.12% 2,977.68 -4.44% 3,448.88 15.82%
BRI P A AR -1,317.27 -2,572.69 -3,025.11 N/A -3,000.00 N/A -3,000.00 N/A
(AP Ve o8 e/ -835.92 3,867.31 782.31 -79.77% 318.44 -59.29% -137.70 N/A
e RO -695.21 2,167.13 873.11 -59.71% 296.12 -66.08% 311.18 5.09%
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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

XWE=2 010-85130909  zhaohailan@csc.com.cn

J&1Z5 0755-23942904 zhouli@csc.com.cn
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