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Email: chenpeng@ cnpsec.com ER R PN 2841.90 3309.02 3488.75 6003.48 7386.15
YOY(%) 8.74% 16.44% 5.43% 72.08% 23.03%
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BR 70 2 8] BATIR 4w

7 S IR H 2008 2009 2010 2011E 2012E 2013E
HEMNCE T ) 206.32 89.03 124.13 316.22 395.28 553.39

yoy (%) 0.00% -56.85% 39.42% 154.75% 25.00% 40.00%

T g HWEAM(BET L) 32.23 -5.88 28.75 82.91 114.63 149.41
yoy (%) 0.00% -118.24%  588.95% 188.38% 38.26% 30.34%

A% (%) 15.62% -6.60% 23.15% 26.22% 29.00% 27.00%

+ (%) 0.00% -22.22% 29.75% 3.07% 2.78% -2.00%
HEMA(BT L) 1,124.17 1,362.41 1,670.20 1,440.48 1,469.29 3,232.44
yoy (%) 0.00% 21.19% 22.59% -13.75% 2.00% 120.00%

Py HWEAM(BET L) 239.69 189.72 397.97 355.50 308.55 646.49
yoy (%) 0.00% -20.85% 109.77% -10.67% -13.21% 109.52%

E2HE (%) 21.32% 13.92% 23.82% 24.68% 21.00% 20.00%

+ (%) 0.00% -7.40% 9.90% 0.86% -3.68% -1.00%
HEEAN(ET L) 170.50 358.26 360.00 424.70 637.05 1,019.28

yoy (%) 0.00% 110.12% 0.49% 17.97% 50.00% 60.00%

W 54 WEAM(BET L) 36.40 -5.07 67.20 47.84 140.15 214.05
yoy (%) 0.00% -113.93%  1425.44%  -28.81% 192.96% 52.73%

E2HE (%) 21.34% -1.41% 18.66% 11.26% 22.00% 21.00%

+ (%) 0.00% -22.75% 20.07% -7.40% 10.74% -1.00%

HEBAN(BET L) 344.25 150.17 72.02 273.07 163.84 262.15

yoy (%) 0.00% -56.38% -52.04% 279.16% -40.00% 60.00%

. HEAE(E T L) 13.90 11.86 6.92 37.10 26.21 41.94
yoy (%) 0.00% -14.68% -41.65% 436.13% -29.34% 60.00%

E2HE (%) 4.03% 7.89% 9.61% 13.59% 16.00% 16.00%

+ (%) 0.00% 3.86% 1.72% 3.98% 2.41% 0.00%

HEBN(ET L) 161.14 343.31 192.88 19.45 28.20 33.84

yoy (%) 0.00% 113.05% -43.82% -89.92% 45.00% 20.00%

Y HEAE(E T L) 40.35 60.12 56.54 6.94 7.61 9.48

yoy (%) 0.00% 49.00% -5.95% -87.73% 9.72% 24.44%

EAE (%) 25.03% 17.51% 29.31% 35.70% 27.00% 28.00%

+ (%) 0.00% -7.52% 11.80% 6.39% -8.70% 1.00%

HEBN(ET L) 0.00 99.84 290.75 617.58 555.82 639.20

yoy (%) 0.00% 0.00% 191.22% 112.41% -10.00% 15.00%

6o HEAE(E T L) 0.00 10.29 75.32 143.15 138.96 159.80
yoy (%) 0.00% 0.00% 631.97% 90.06% -2.93% 15.00%

EAE (%) 0.00% 10.30% 25.90% 23.18% 25.00% 25.00%

+ (%) 0.00% 0.00% 15.60% -2.72% 1.82% 0.00%
HEMA(BEHT L) 2,257.56 2,613.57 2,841.90 3,309.02 3,488.75 6,003.49

yoy (%) 0.00% 15.77% 8.74% 16.44% 5.43% 72.08%
2t HAEFECE T ) 426.72 322.88 673.77 698.67 772.01 1,260.65
yoy (%) 0.00% -24.33% 108.68% 3.70% 10.50% 63.29%

2AE (%) 18.90% 12.35% 23.71% 21.11% 22.13% 21.00%

+ (%) 0.00% -6.55% 11.36% -2.60% 1.02% -1.13%
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Pk TR 4R K 9 4m

PR S 2010A 2011E 2012E 2013E W 40047 5 A {h 2010A 2011E 2012E  2013E
ELISLON 3309.02 3488.75 6003.48 7386.15 ERIES 21.11%  22.13%  21.00% 21.10%
R Rk 2610.35 2716.74 4742.83 5827.49 ZHRIFEEAN 7.85% 7.66% 7.80% 7.76%
B A A4 R e 15.25 16.08 27.68 34.05 EBIT/4i & J A 13.88%  13.61%  12.13%  11.99%
R %80 60.52 63.80 109.79 135.08 EBITDA/4 & N 14.99% 16.79% 14.15%  13.64%
g4 4 200.66 211.56 364.05 447.90 ik ES 12.73%  12.40%  11.16%  11.22%
4% % R -1.32 -8.06 5.77 -9.69 ROE 28.80%  23.47%  27.54%  26.21%
F = RABLA K 22.77 40.00 45.00 50.00 ROA 11.23%  11.33% 8.57%  11.92%
et M 6.30 10.00 10.00 10.00 ROIC 75.57%  50.88%  70.22% 262.34%
ARMEE AN E -0.01 0.50 0.50 0.50 BB K F 16.44%  5.43%  72.08%  23.03%
ER -2 T 0.00 0.00 0.00 0.00 EBIT 3% % 21.43%  3.38%  53.42% 21.63%
2 kA9 407.08 459.12 730.40 911.81 EBITDA %k % 21.67%  18.06%  45.00% 18.63%
he: L AbAEZE R E 56.58 33.62 33.62 33.62 AA R R 30.87% 2.67% 54.89%  23.70%
RERE 463.66 492.74 764.02 945.43 B ERKRE 19.59%  2.49%  102.78% -12.56%
BT 42.44 60.28 94.19 116.87 XA IR 29.50%  26.02%  31.98% 29.97%
A A i 421.22 432.46 669.83 828.57 nEfAMEE 34.48%  92.0%  -3537%  -1.56%
B T HIE AR A 86.76 89.08 137.97 170.67 a1 2010A 2011E 2012E  2013E
V3 B B) IR AR 4 A 334.45 343.38 531.85 657.90 AR E 65.17%  56.69% 71.51% 57.33%
xRk 2010A 2011E 2012E 2013E B S 18.59%  20.68%  3.35% 1.82%
il 752.05 983.26  2196.49 3108.88 AR S R 2.07% 0.00% 0.00% 0.00%
B2 M A= TR 2R 1504.76  1469.63 3412.37 2196.76 RALE 1.19 1.40 1.28 1.61
AR 847.12 793.81  2070.89  1448.95 b S 0.87 1.06 0.93 1.26
FARF T~ 0.00 0.00 0.00 0.00 IR ES 21.50%  12.02%  12.02% 12.02%
K IR AL 118.32 128.32 138.32 148.32 W H G A E 78.50%  87.98%  87.98% 87.98%
A 0.00 0.00 0.00 0.00 BHERAEE 0.81 0.83 0.71 0.99
[ 5% = e fe 3 1A 590.42 570.27 465.11 341.96 B 5% 3 7 B 4 5.78 7.42 13.80 22.94
TFG = AT K 271.52 242.92 214.31 185.70 R AR KR 4 2.83 3.02 2.31 4.54
FAAER K~ 4.59 2.30 0.00 0.00 kS 3.08 3.42 2.29 4.02
BT 4088.77 4190.50 8497.49  7430.57 A 5y B A4S AR 2010A 2011E 2012E  2013E
AR 55.16 0.00 0.00 0.00 EBIT 459.18 474.68 728.24  885.75
R A A M 3R 252256 2288.26 5989.37 4172.98 EBITDA 496.15 585.73 849.30 1007.51
K 0.00 0.00 0.00 0.00 NOPLAT 367.80  386.74  608.61  746.43
Al 87.14 87.14 87.14 87.14 A1 334.45  343.38  531.85 657.90
i et 2664.85 2375.40 6076.51 4260.12 EPS 0.835 0.857 1.328 1.643
JEEN 359.52 359.52 359.52 359.52 BPS 2.90 3.65 4.82 6.27
F AR 38.20 38.20 38.20 38.20 PE 33.16 32.30 20.85 16.86
R & 763.41  1065.51  1533.42 2112.22 PB 9.55 7.58 5.74 4.42
)3 B AN B R R AR 1161.13  1463.23  1931.14 2509.94 PS 3.35 3.18 1.85 1.50
VAL F RS 262.79 351.87 489.84 660.51 PCF 55.00 29.21 8.93 12.03
M ARA AT 1423.92 1815.10 2420.98 3170.45 EVIEBIT 20.81 19.72 11.41 8.56
R A=A R AR B At 4088.77 4190.50 8497.49  7430.57 EV/EBITDA 19.26 15.98 9.78 7.52
ALRE L 2010A 2011E 2012E 2013E EV/NOPLAT 25.98 24.20 13.65 10.16
BERALFRE 201.64  379.68 124149  921.87 EviIiC 12.57 10.80 29.20 55.97
BRENLERE -79.38 -70.08 -0.08 9.92 ROIC-WACC 75.57% 50.88% 70.22% 262.34%
ERMALSRE -109.47 -78.38 -28.17 -19.41 AR U E KL
AR E SR 11.76 231.21  1213.23  912.38
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