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2010A 2011F 2012F 2013F
EHRAN (HH) 12,857.74  15277.65  16,717.78 17,597.82
B oN s 35.23% 18.82% 9.43% 5.26%
EBITDA (/i) 1,087.01 1,317.90  1,520.78 1,715.18
EBITDA #i K% 38.07% 21.24% 15.39% 12.78%
Al CED 596.26 710.40 838.29 930.80
R K 99.91% 19.14% 18.00% 11.04%
ROE 16.04% 16.18% 16.20% 15.45%
EPS (J5) 0.74 0.88 1.04 1.16
PIE 14.26 11.94 10.12 9.11
P/B 2.28 1.93 1.64 1.41
EV/EBITDA 9.40 7.33 6.25 5.43
WS WG UK S ) HTTP://RESEARCH.CSC.COM.CN

1



PIER RIS
CHINA SECURITIES

[T A R fEPPR S
B 1. AFLBEERE AN RIEK B 2: AREERSHEREK
180 — AN (25D —— K= 1 40% 8 s GZE) —#KE 7 25%
160 | 35% 7
140 | 30% 6 20%
120 |
25Y% 5
100 | 15%
20% 4
80 r 10%
60 | 15% 3
40 | 10% 2 5%
20 | 5% 1
0 0% 0 0%
2007 2008 2009 2010 2011E 2007 2008 2009 2010 2011E
FHKI: Al FIREE TGRSR L a] FAR KRS 2 FIRE TG 10557 A A
3: ATEERESEMNESNE 4: ARIEERTEIEET ROE
16% T —FHE —HRE 8 r g SR F= ——ROE 1 18%
14% 1 16%
12% 6 1 14%
1 12%
10% f
1 10%
8% 4 r
1 8%
6% | 4 6%
| v 2 1 4y
2% 1 2%
o% 1 1 1 1 J o . . . . o%
HRAKI: WA FEIRE 17 EBUR L AR S HHAIR: WA FIRFE 7B A AR S
B 5: AREEREERMERIEE B A B 6: AREEREEFREFE
350 Gk A RERE  ChRAE TR 20% — S — hERE —— EEmE th
300 | 5% |
250 |
10% |
200 |
N
- B "N\
100 | 0% : - = )
50 | 2008 ZONZV 2011E
_5% L
0 1 1 1
2008 2009 2010 2011E -10% -
FHIIT: Al IREE TG FEUEIR A A R ERIARA: 2 A EIRE 17 R A A R
it 23 ) g i — U AR T B S Y HTTP://RESEARCH.CSC.COM.CN

2



@ PIERRIES

CHINA SECURITIES

[T 2 ) R VPR
=T
2009A 2010A 2011F R 2012F HEKE 2013F wE
FEE (BHD
ElgA 9,508.19  12,857.74  15277.65 18.82%  16,717.78 943%  17,597.82 5.26%
= AT%N 857560  11,507.20  13,681.92 18.90%  14,922.89 9.07%  15,664.19 4.97%
B3 H 84.57 152.58 183.33 20.16% 200.61 9.43% 211.17 5.26%
A 310.58 365.06 443.05 21.37% 484.82 9.43% 510.34 5.26%
ik % 3 76.66 46.12 99.14 114.98% 85.49 -13.77% 77.28 -9.60%
Bat 0.61 0.33 0.00 N/A 0.00 N/A 0.00 N/A
B 381.49 697.62 835.76 19.80% 986.22 18.00% 1,095.06 11.04%
R AT 399.48 699.78 835.76 19.43% 986.22 18.00% 1,095.06 11.04%
Pt 101.22 103.52 125.36 21.10% 147.93 18.00% 164.26 11.04%
R 298.26 596.26 710.40 19.14% 838.29 18.00% 930.80 11.04%
NOPLAT 342.07 633.71 796.60 25.70% 910.95 14.35% 996.49 9.39%
BEAMR (B0
Bmta 464.06 605.35 916.66 51.43% 1,003.07 9.43% 1,055.87 5.26%
AC oy P4 il ot 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
R 2 62.49 36.65 46.04 25.61% 50.38 9.43% 53.03 5.26%
THAT R 495.52 266.85 273.70 2.56% 281.16 2.73% 288.99 2.79%
Vi 1,412.52 2,222.85 2,249.08 1.18% 2,453.08 9.07% 2,574.94 4.97%
ikl e 3,298.12 4,050.76 4,481.15 10.63% 4,877.21 8.84% 5,119.71 4.97%
Jemish vt e 3,549.98 4,008.52 4,428.96 10.49% 4,979.88 12.44% 5,637.05 13.20%
=k 6,848.10 8,059.27 8,910.11 10.56% 9,857.10 10.63% 10,756.76 9.13%
IR 1,521.64 2,126.22 1,785.39 -16.03% 1,610.63 -9.79% 1,374.07 -14.69%
REA R K 763.97 1,031.95 1,237.00 19.87% 1,349.19 9.07% 1,416.21 4.97%
TR i 230.98 44222 518.61 17.27% 552.05 6.45% 587.24 6.38%
mal i 3,404.96 4,130.39 4,184.65 1.31% 4,177.62 -0.17% 4,056.48 -2.90%
A5 ot 336.88 210.97 334.05 58.34% 506.06 51.49% 676.46 33.67%
DHB AL B 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
BEA R AR A 3,106.25 3,717.92 4,391.41 18.11% 5,173.42 17.81% 6,023.82 16.44%
g IR AR -106.84 -79.63 296.51 N/A 699.59 135.95% 1,063.23 51.98%
REnBER (BT
R 298.26 596.26 710.40 19.14% 838.29 18.00% 930.80 11.04%
7 IH R 329.15 343.27 382.99 11.57% 449.07 17.25% 542.83 20.88%
BSR4 1N 220.31 27.21 376.14  1282.54% 403.09 7.16% 363.64 -9.79%
LG E AR IR 23.13 561.26 1,467.74 161.51% 1,230.93 -16.13% 1,476.64 19.96%
PG Z A IR -930.17 -810.11 -801.75 N/A -1,000.00 N/A -1,200.00 N/A
RIS TG B0 AR A IR 417.16 463.21 -354.67 N/A -144.52 N/A -223.84 N/A
b RRE L E D) -489.87 214.35 311.31 45.23% 86.41 -72.24% 52.80 -38.89%
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Eﬁﬁﬂ: ﬁﬂﬁ% WASE 010-85130892  pengyanping@csc.com.cn
LR X E L
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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