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 2006 2007 2008E 2009E 2010E 

 25071 30379 34000 38000 40000 
 16570.72 20860.26 21847.89 24579.32 25617.30 

YoY % 26.4% 25.9% 4.7% 12.5% 4.2% 
 4415.40 6109.41 7512.19 8326.40 8672.47 

YoY% 24.0% 38.4% 23.0% 10.8% 4.2% 
% 49.54% 51.77% 52.91% 55.10% 54.92% 

ROE% 12.50% 16.28% 18.53% 18.98% 18.32% 
EPS  0.34 0.47 0.58 0.64 0.67 

EPS  0.27 0.35 0.42 0.51 0.58 
 0.50 0.60 0.69 0.28 0.80 

P/E 35 25 20 18 18 
P/B 4.3 4.1 3.8 3.5 3.2 

EV/EBITDA  18 14 13 11 11 

3

2009 1 7

2009



2009

2009 1 7 1

2008 EPS 0.54
10% 2008

4

2009 1
2009 EPS 0.56 3.8

2009 2008 2009
10 2-3

5.5% 3.5% 2009

2

2008 3300 2009 6000 2010 2012
6000

2009 7007 2009 800-1000
2010

2008 11 16 3
6000 2008 3000 2009

5000 2010 6000 2011 7500 2009-2011
800

2008 3000 3500 12
150 500

3

2008 3369 2856 1600 1790
2630

2009 5148 3462 5849 4662
5606

2012 11 50% 200
1.3

1.5 4

2012

4



2009

2009 1 7 2

2009

10%



2009

300 20%

300 5% 20%

300 -10% 5%

300 10%

300 10%

300 -10% 10%

1.

6
6

300

2. 

6
300 300 10%

: 6 (100004)
528

21 200120
7088

A 518040
1

26

(010)84588720 (021)68818898 (0755)83196279 (852) 2237 6409 

(010)84868307 (021)68818890 (0755)82485240 (852) 2104 6580 

(010)84868367

Email: service@citics.com

http://www.citics.com

http://www.spcitic.com 


