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2010 4 10 A 23] 5 VMware /A 3] 45 s R BB AE K BE R, £
AFPEEPATE TS TN RE B IR REFTE., ERBIRE P AF
J& F1945 #= G1945 )i #):8 3T VMware # /= 40X, A B A & i id
VMware View 4.5 Ready AIE&)EE P AL, = du/fi 25 ks &RF
B R —R) B 6AT, AR P ERE 2@ R F e R4 R
HEZ—,

B EG ISR EREPIT LTS —, EATEER
P AT 3 30%A b, N8 3R A AR IUCFRE P LT %6 ik KR

4. BAFR., EFEBABRIE
4.1, BH)FN
INE) 2 S A R AR AR A, STATA, A%

BHH LK G HFLI, LERNE FRRBMEIERRS, ERRZ
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A& 25 2 M4LEE A T

$li: B 2008 2009 2010E 2011E 2012E
22 ON 131,845 172,467 211,480 283,960 375,784

Flrt (%) 5.5% 30.8% 22.6% 34.3% 32.3%
Bl 2,4 54,281 71,166 90,344 122,170 162,568

Flrt (%) 16.3% 31.1% 26.9% 35.2% 33.1%
)2 & B 8] ) 6,917 10,626 14,743 21,000 30,172

Bl (%) 14.1% 53.6% 38.7% 42.4% 43.7%
B (TR 17,553.0 17,553.0 17,557.4 17,557.4 17,557.4
Bk E (L) 0.39 0.61 0.84 1.20 1.72
ROE 21.5% 24.8% 9.4% 11.9% 14.6%
P/E (4%) 93.9 61.1 44.1 30.9 215
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F= AR P AAA FER 45 FHA
LB 2009 2010E 2011E 2012E  &HHEE 2009 2010E 2011E 2012E
s F = 1,061.6 2,454.6 3,132.2 3,960.8 —. BN 1,724.7 2,114.8 2,839.6 3,757.8
°FRA 364.0 1,353.2 1,552.1 1,797.4 B AR A 1,013.0 1,211.4 1,617.9 2,132.2
R G ak g > 0.0 0.0 0.0 0.0 & WAL B A 2.9 37 5.0 6.8
LR 363.8 621.5 933.0 1,308.7 HE A 326.9 430.0 559.6 746.0
TR 36.9 110.4 166.0 232.1 &35 A 239.9 321.1 405.7 515.7
Bt 278.2 333.1 444.8 586.2 W 455 7 135 0.6 4.1 5.3
HA R R 18.7 36.3 36.3 36.3 = WAL K 3.0 6.4 6.9 8.3
RS E = 178.6 188.9 151.3 113.8 A ANAMEE A 0.0 0.0 0.0 0.0
PEARALH 43.0 46.4 46.4 46.4 HAF WA 2.4 4.8 13.0 13.0
AR A MR S 0.0 0.0 0.0 0.0 b KREALKE 22 4.8 13.0 13.0
B) 5 % = 106.3 112.7 77.0 41.3 =, BLA)HE 127.9 147.7 261.6 367.2
AL 2.3 4.8 4.9 4.9 Ja g AP EON 53.3 77.9 80.2 82.6
s A A A 0.0 0.0 0.0 0.0 B EAsbE 2.0 0.9 11 1.3
T B idh 3 22.1 20.0 18.1 16.2 =, AEER 179.2 224.7 340.7 448.6
B kL i 4.8 5.0 5.0 5.0 B PR 16.2 23.7 51.1 67.3
=%t 1,240.2 2,643.4 3,283.6 4,074.6 w9, 58 163.0 201.0 289.6 381.3
Ah R 648.9 909.6 1,260.1 1,669.8 2 BB 5] 441 106.3 147.4 210.0 301.7
42 B4 3K 64.7 46.0 46.0 46.0 Y HIEFEB A 56.8 53.6 79.6 79.6
JLAT AR 360.3 636.0 950.6 1,333.7 A, ERAEFR) 175.5 175.6 175.6 175.6
TPk 2k 226 63.5 102.0 144.9 EPS (L) 0.61 0.84 1.20 1.72
HE R AR 201.3 164.1 161.5 145.2
AR ik 25.1 22.9 22.9 229 EEWMHwE
KAt 8.3 7.7 77 7.7 Lt EE 2009 2010E 2011E 2012E
+ | B AR 0.0 0.0 0.0 0.0 AR A
e AR R 16.8 15.3 15.3 15.3 ER T IN 30.8% 22.6% 34.3% 32.3%
4t 674.0 9325 1,283.0 1,692.7 ESIER) 31.1% 26.9% 35.2% 33.1%
D 383X 138.4 149.5 229.1 308.7 EXX 58.0% 4.6% 69.1% 42.1%
PEA 131.5 175.6 175.6 175.6 B8 A A 53.6% 38.7% 42.4% 43.7%
FARARELE 16.0 958.1 958.1 958.1  FKFIEEA
(R 280.3 427.8 637.8 939.5 ESIES 41.3% 42.7% 43.0% 43.3%
B ARARBAH 427.8 1,561.4 1,771.4 2,073.1 ERIZEIVEION 8.2% 7.0% 8.9% 9.5%
AR AR B 1,240.2 2,643.4 3,283.6 4,074.6 ROS 9.5% 9.5% 10.2% 10.1%
ROE 24.8% 9.4% 11.9% 14.6%
WERTR A5 HHA ROIC 32.5% 12.4% 15.9% 17.9%
2t 5B 2009 2010E 2011E 2012E  fE4kgk A
ZEEHALA 347.4 113.4 181.8 227.1 = R & 54.3% 35.3% 39.1% 41.5%
A 163.0 201.0 289.6 381.3 F) &R AR 2L 12.1 -310.5 -70.4 -71.8
EEE 2 20.9 18.6 445 45.9 ®FFE 1.18 2.29 2.10 2.00
%55 A 12.4 -0.6 4.1 5.3 ZENEAT L% 5.37 2.47 3.95 4.94
HEME 2.4 -4.8 -13.0 -13.0 Binfh A
BB AT 152.8 117.5 -135.2 -181.8 EH R R 1.39 0.80 0.86 0.92
Hex 0.6 -218.3 0.0 0.0 PRI E T L3 75.93 105.79 118.29 125.37
BEFXEHAER -44.1 -30.2 12.9 12.9 AR 98.85 99.00 98.97 98.98
RALE -21.0 337 0.1 01 BB (L)
KB -23.2 -1.8 0.0 0.0 B A/ IEA 0.81 0.85 1.43 2.03
HeEs 0.0 5.4 13.0 13.0 BREZTNER 1.98 0.65 1.04 1.29
ELEHAELR -188.9 923.1 4.1 5.3 BT 1.65 8.04 8.78 10.05
[ie 2 % -149.1 -19.4 0.0 0.0 PCEiRe
AR B RRF 0.0 1,011.3 0.0 0.0 PIE 61.10 44.05 30.93 21.53
HrEL3 -39.8 -68.8 4.1 5.3 P/B 22.43 4.60 4.21 3.68
ILEE SR 0.1 0.1 0.0 0.0 P/S 3.76 3.07 2.29 1.73
P43 o iR 114.3 1,006.2 198.8 245.4 EV/EBITDA 28.12 31.89 17.44 12.32
A RR: aE) . F—R) AR AT
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