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BN (FJ7)  202,149.15 22674256 242,334.99 255,817.29

ENAON NS 36.29% 12.17% 6.88% 5.56%

EBITDA (FJ7)  30,504.20 34,668.46 38,642.92 43,119.84

EBITDA #i K% 38.67% 13.65% 11.46% 11.59%

HWARE CEJD 13,360.89 15,164.60 16,681.50 18,307.98

BRI % 121.61% 13.50% 10.00% 9.75%

ROE 12.76% 13.52% 13.86% 14.07%

EPS (UB) 0.74 0.84 0.92 1.01

P/E 8.19 7.25 6.59 6.01

P/B 1.01 0.95 0.88 0.82

EV/EBITDA 4.95 432 3.90 3.49
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2009A 2010A 2011F ERE 2012F ERE 2013F BKE
FEEX (BHD
EbN 148,326.36  202,149.15  226,742.56 12.17%  242,334.99 6.88%  255,817.29 5.56%
B A 134,332.46  177,816.74  198,696.73 11.74%  211,796.44 6.59%  222,704.46 5.15%
EL P 1,458.74 1,784.62 1,927.31 8.00% 2,059.85 6.88% 2,174.45 5.56%
EHHE 4592.12 5,304.37 5,895.31 11.14% 6,300.71 6.88% 6,651.25 5.56%
1445 %% 1,675.50 806.57 1,481.01 83.62% 1,492.88 0.80% 1,528.47 2.38%
B 953.45 826.68 800.00 -3.23% 800.00 0.00% 800.00 0.00%
BV A 725377  16,665.77  18,955.75 13.74%  20,851.87 10.00%  22,884.97 9.75%
FIE S 729456  17,076.23  18,955.75 11.01%  20,851.87 10.00%  22,884.97 9.75%
Pt 1,199.35 3,715.35 3,791.15 2.04% 4,170.37 10.00% 4,576.99 9.75%
AR 6,095.20 13,360.89 15,164.60 13.50% 16,681.50 10.00% 18,307.98 9.75%
NOPLAT 746114  13,67081  15990.25 16.97%  17,875.80 11.79%  19,530.76 9.26%
BEMER (BAO
Temvte 5,558.28 9,200.68 10,430.16 13.36% 11,147.41 6.88% 11,767.60 5.56%
A oy PEAr il ot 546.38 297.13 300.00 0.96% 300.00 0.00% 300.00 0.00%
ISLidSY 5,566.29 6,728.95 7,454.55 10.78% 7,967.18 6.88% 8,410.43 5.56%
TS 2 4,099.37 5,464.17 6,060.26 10.91% 6,695.65 10.48% 7,363.76 9.98%
1% 29,462.17  38,027.32  38,106.22 021%  43,519.82 1421%  45,761.19 5.15%
WA 52,666.29 68,864.38 72,297.30 4.99% 80,230.20 10.97% 84,792.87 5.69%
B % 148,476.49  147,200.72  153,062.93 398%  157,643.31 2.99%  165,936.91 5.26%
e ait 201,142.78  216,065.10  225,360.23 430% 23787351 5.55%  250,729.78 5.40%
S 2427443 2361125  22,512.42 -4.65%  23,114.61 267%  22,656.64 -1.98%
AT IR 18,582.61 19,164.13 20,141.86 5.10% 21,469.78 6.59% 22,575.52 5.15%
il 35 11,045.41 11,795.80  12,249.29 384%  12,733.96 396%  13,245.59 4.02%
Wb A v 70,721.95 73,175.98 73,257.25 0.11% 75,813.53 3.49% 77,107.42 1.71%
e B f it 29,201.54  31,546.63  32,821.40 404%  33,977.32 352%  35112.14 3.34%
i e N & 6,082.40 6,596.02 7,131.51 8.12% 7,720.58 8.26% 8,367.08 8.37%
BEA AL 95,136.90  104,746.48  112,150.07 7.07%  120,362.08 7.32%  130,143.14 8.13%
BB BEA -18,055.66 -4,311.59 -959.95 N/A 4,416.67 N/A 7,685.45 74.01%
RE&ERER (B
R 6,095.20  13,360.89  15,164.60 1350%  16,681.50 10.00%  18,307.98 9.75%
ERIEE ] 13,068.35  13,031.86  14,231.70 921%  16,298.17 1452%  18,706.40 14.78%
BT S -4,772.68 13,744.06 3,351.64 -75.61% 5,376.63 60.42% 3,268.78 -39.20%
2= S Tta o83 b 23,993.12 18,855.53 28,935.51 53.46% 28,402.98 -1.84% 35,552.23 25.17%
BRI A4 -17,492.47  -12,610.41  -19,131.32 N/A  -20,050.54 N/A  -26,200.00 N/A
(AP Ve o8 e/ -7,942.09 -3,167.10 -8,574.71 N/A -7,635.19 N/A -8,732.04 N/A
BN E D) -1,441.44 3,078.02 1,229.48 -60.06% 717.25 -41.66% 620.19 -13.53%
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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

¥ 010-85156401 chenyangbj@csc.com.cn

LR E L

¥H 010-85130908 yangmingzgs@csc.com.cn

4t 010-85130231  zhulv@csc.com.cn

# i i 021-68825001  daiyuefang@csc.com.cn

/R 010-85156405 jiangdongya@csc.com.cn
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gk 010-85130609 hansong@csc.com.cn

{474 010-85130681 fuguanghua@csc.com.cn
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45 021-68805057  gianhongwei@csc.com.cn
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