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2% T Rl ERIT TN 585 1.011 2.373 3.426 4.786
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XEEFAT 2011E 2012E

AREEESH (%YoY)
BN K F -7.23% 72.83% 134.87% 44.36% 39.68%
)R K % 25.91% 56.20% 136.25% 40.11% 37.35%
EBITDA ¥ & % 24.49% 51.66% 150.08% 41.35% 36.05%
EBIT 3¢k % 28.16% 60.75% 162.46% 40.95% 36.08%

fEAE 384T
PE 137 88 37 27 19
PB 31 6 5 5 4
EV/EBITDA 50 37 25 18 14
EV/EBIT 58 40 26 19 15
EV/NOPLAT 66 45 29 22 17
EV/Sales 9 6 4 3 2
EV/IC 12 10 8

BAEA (%)
ESIES 21.61% 18.77% 20.50% 20.00% 19.50%
EBITDA % 17.91% 15.72% 16.74% 16.39% 15.96%
EBIT % 15.32% 14.25% 15.92% 15.55% 15.15%
BT 4 ) 8 16.27% 14.41% 16.64% 15.81% 15.34%
Bs FAEE ()3 EFN 12.68% 11.46% 11.52% 11.19% 11.00%
ROA 15.59% 6.33% 12.47% 13.45% 14.24%
ROE ()2 &3] ) (# 22.79% 7.06% 14.70% 17.78% 20.55%
%7 ROIC 18.88% 21.54% 26.17% 24.26% 24.05%

12 #e
Vil )it 2.55 5.64 3.10 2.60 2.37
iR F 2.19 5.43 2.89 2.36 2.16
)2 BB ) AR A B tE 5 - - 62.02 43.12 36.60
R EIH St g - - 92.33 70.10 63.88

B AR AR (3 R AT TR R
EPS 0.28 0.44 1.05 1.47 2.02
R4 F) 0.00 0.20 0.34 0.46 0.63
BRAZTINER 0.23 0.28 0.51 1.05 1.56
% B 1 I4 A (FCFF) 0.12 -0.12 -1.36 -0.75 -0.32
AT 1.25 6.29 7.14 8.27 9.83
AR & N 2.24 3.88 9.10 13.14 18.36
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B3 IFH 0755-83024403 13501136670 wanghq@ebscn.com
FRIE 010-68561722 13511017986 haohui@ebscn.com
6 010-68567231 13699271001 huangyi@ebscn.com
DAE P FI AR 010-68567231 13701026120 sunwei@ebscn.com
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