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2010A 2011F 2012F 2013F
BN CHH)  7743.94 9914.81 12825.02 23049.44
BN K 46.69% 28.03% 29.35% 79.72%
EBITDA (EJi) 2428.78 3019.80 3969.43 6889.23
EBITDA HiK % 68.92% 24.33% 31.45% 73.56%
HWARE Ca D 1455.21 1678.22 2217.01 3843.78
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ROE 23.63% 21.44% 23.85% 31.90%
EPS (U 0.70 0.81 1.07 1.85
P/E 21.09 18.84 14.26 8.23
P/B 481 3.92 334 2.61
EV/EBITDA 14.04 12.96 9.87 5.84
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45 021-68805057  gianhongwei@csc.com.cn
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