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2007 2008 2009  2010E  2011E  2012E
() 0.773 0.684 0.833 0.942 1.239 1.530
N/A  -11.45%  21.81% 51.34% 31.46%  23.48%
EPS () N/A N/A N/A N/A N/A N/A
() 70.63 38.55 56.57 56.57 N/A N/A
() 45.72 15.55 29.7 29.7 N/A N/A
3957% 29.20%  26.23%  10.31% 11.93% = 12.84%
() 1.95 2.34 3.18 9.142  10.381  11.911
A ( ) N/A N/A N/A 20.00 20.00 20.00
( ) 73.79 73.79 73.79 98.79 98.79 98.79
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+ 2010-2012 0.93 1.22 1.51
51.34% 31.46%  23.48%
EPS 0.942 1.239 1.530
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+ PE DCF 31.75-39.78
2010 EPS 33.7~42.2
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[ ] 2010-2012 0.93 1.22 151
51.34% 31.46% 23.48% EPS
0.942 1.239 1.530
33
ooooo 2009 2010E 2011E 2012E
ITOOOO 87 122 169 228
ooo 110.2% 40.0% 38.0% 35.0%
00 55.3% 51.0% 49.0% 47.0%
goooooooo 1,059 1,377 1,762 2,202
yays 17.9% 30.0% 28.0% 25.0%
yays 17.6% 18.0% 18.5% 19.0%
ITooooon 534 630 725 812
oo 35.6% 18.0% 15.0% 12.0%
00 5.0% 4.8% 4.6% 4.4%
ooo 1,680 2,129 2,655 3,242
o0on 26.0% 26.7% 24.7% 22.1%
oo 15.57% 15.99% 16.58% 17.17%
|
+
33.7 2010 31.75
34
EPS PE
(2010.3.5) 2008A 2009E 2010E 2008A 2009E 2010E 2009E 2010E
A
600410.SH CNY 17.50 2945.44  3283.08 3900.22 0.4823 0.4911 0.6049 35.6x 28.9x
002065.SZ CNY 25.20 1158.92 1584.43 2115.18 0.6257 0.5804 0.7965 43.4x 31.6x
600845.SH CNY 32.72 2146.81 2383.24 2793.25 0.6913 0.8433 1.0372 38.8x 31.5x
002063.SZ CNY 24.21 213.94 279.11 354.73 0.6738 0.4683 0.6374 51.7x 38.0x
002153.SZ CNY 39.42 442.73 499.13 619.37 1.2698 0.8004 1.0269 49.3x 38.4x
1381.57 1605.80 1956.55 0.7486 0.6367 0.8206 43.8x 33.7x
H
861.HK HKD 13.68 35243.77 42326.34 49608.57 0.43 0.67 0.766 20.4x 17.9x
AISA.US USD 28.03 175.54 249.34 324.827 0.4 0.77 1.307 36.4x 21.4x
002368.SZ CNY 31.75 1333.41 1680.22 2113.28 0.4709 0.6949 0.9422 33.7x
Wind, Bloomberg,
|
u WACC 4% 12.3%
39.78 2010 42.2
. 15
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39.78 TV 4.0%
WACC 12.30%
3,932.05 0.00
12.54
3,930.13 1.92
12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E TV
FCF 92.06 171.97 205.14 253.32 305.29 380.87 322.80 384.32 482.22 606.23 7,596.10 10,800.33
PV(FCF) 81.98 136.36 144.85 159.28 170.93 189.89 143.31 151.93 169.76 190.04 2,381.18 3,919.51
] 31.75~39.78
]
]
] IT
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
1,197 1,333 1,680 2,129 2,655 3,242 247 304 442 1,104 1,288 1,507
11.4% 26.0% 26.7% 24.7% 22.1% 266 321 422 500 624 762
-1,028 -1,133 -1,419 -1,788 -2,215 -2,685 23 16 15 20 25 30
% 85.8% 84.9% 84.4% 84.0% 83.4% 82.8% 58 42 26 33 40 49
169 201 262 340 440 557 595 684 905 1,656 1,977 2,348
% 14.2% 15.1% 15.6% 16.0% 16.6% 17.2% % 93.7% 93.8% 95.3% 97.5% 98.1% 98.5%
-17 -22 -24 -31 -39 -47 4 13 13 13 13 13
% 1.5% 1.7% 1.5% 1.5% 1.5% 1.5% 12 12 15 11 8 5
-37 -44 -46 -64 -85 -113 % 1.9% 1.7% 1.5% 0.7% 0.4% 0.2%
% 3.1% 3.3% 2.8% 3.0% 3.2% 3.5% 20 14 13 13 13 13
-48 -83 -109 -145 -186 -233 40 45 45 42 38 35
% 4.0% 6.2% 6.5% 6.8% 7.0% 7.2% % 6.3% 6.2% 4.7% 2.5% 1.9% 1.5%
EBIT 67 52 81 101 131 163 634 729 950 1,698 2,015 2,383
% 5.6% 3.9% 4.8% 4.7% 4.9% 5.0% 0 0 0 0 0 0
-3 -1 -1 9 13 15 439 502 658 744 926 1,129
% 0.3% 0.0% 0.0% -0.4% -0.5% -0.5% 34 40 42 49 61 75
-12 -8 -8 0 0 0 472 542 700 793 987 1,203
0 0 0 0 0 0 0 0 0 0 0 0
9 -1 0 0 0 0 15 12 14 0 0 0
% 14.7% n.a n.a 0.0% 0.0% 0.0% 487 554 714 793 987 1,203
61 42 72 109 144 178 144 173 234 903 1,026 1,177
5.1% 3.1% 4.3% 5.1% 5.4% 5.5% 3 2 2 2 2 3
3 12 1 1 1 1 634 729 950 1,698 2,015 2,383

64 54 73 111 145 179

5.3% 4.1% 4.4% 5.2% 5.5% 5.5%
-6 -5 -11 -17 -23 -28 2007 2008 2009 2010E 2011E 2012E

9.5% 10.1% 15.6% 15.6% 15.6% 15.6%
58 49 62 93 123 151 0.773 0.684 0.833 1.261 1.658 2.048
1 -2 0 0 0 0 1.952 2.343 3.176 9.142 10.381 11.911
57 50 62 93 122 151 1.864 1.146 1.926 1.003 1.851 2.206
4.8% 3.8% 3.7% 4.4% 4.6% 4.7% 0.000 0.000 0.000 0.000 0.000 0.000
39.58% 29.20% 26.24% 10.31% 11.93% 12.84%
2007 2008 2009 2010E 2011E 2012E 8.99% 6.93% 6.47% 5.48% 6.07% 6.34%
58 49 62 93 123 151 41.29% 26.63% 29.10% 9.39% 10.74% 11.64%

0 0 0 0 0 0
21 17 13 3 3 3 43.71% 11.39% 26.01% 26.70% 24.73% 22.09%
-6 -8 2 -1 -1 -1 EBIT 140.76% -23.09% 57.58% 23.66% 29.81% 24.33%
66 26 65 4 58 65 309.00% -11.44% 21.82% 51.34% 31.46% 23.48%
138 85 142 99 183 218 10.56% 14.85% 30.39% 78.74% 18.67% 18.23%

-4 -4 -6 1 1 1
-3 -1 0 0 0 0 58.1 66.3 66.3 66.3 66.3 66.3
9 0 0 0 0 0 14.3 6.3 4.0 4.0 4.0 4.0
2 -5 -6 1 1 1 36.8 40.8 41.5 36.0 36.0 36.0
0 0 0 576 0 0 3.5 3.3 3.2 1.9 1.1 0.5

0 0 0 -14 0 0
-25 -23 -1 0 0 0 / -167.8% -174.40% -186.9% -121.9% -125.3% -127.8%
-25 -23 -1 562 0 0 EBIT 20.6 79.1 116.2 -11.9 9.9 -10.6
115 56 136 662 184 219 76.77% 76.04% 75.13% 46.69% 48.99% 50.51%
I 17
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