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4,155 4,766 5,325 5,738
YOY 14.7% 11.7% 7.7%
913 1,042 1,155 1,236
22.0% 21.9% 22.0% 22.1%
3,827 4,641 5,646 6,741
YOY  25.1% 21.3% 21.7% 19.4%
688 835 1,016 1,213
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27 2010-7-16
PE
2010E  2011E  2012E

600828, 15.74 36567 35 22 16
600729. 42.56 20400 33 28 26
600631. 13.8 110103 32 28 26
600858. 24.18 28893 31 23 16
000417. 15.6 47972 31 25 20
600859. 34 39297 30 23 19
002419. 34.8 40010 29 22 17
600697. 24.46 15909 29 24 19
002277. 18.55 34920 29 23 17
600628. 11.34 53180 28 24 21
600778. 11.69 31149 27 16 13
000987. 24.79 35896 26 22 17
000501. 15.1 50725 26 21 17
600785. 30.49 20743 24 21 18
600655. 21.77 79851 24 20 17
002187. 26.92 16888 22 19 16
000564, 6.73 30431 22 17 14

PE 30 23 19
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
5,297 6,630 7,938 10,007 11,680 13,966 1,295 1,418 1,378 2,000 3,000 3,500
25.2% 19.7% 26.1% 16.7%  19.6% 161 164 202 294 344 411
-4,195 52229 -6,337 -8,022 -9,256 -11,135 244 384 428 527 634 763
% 79.2% 78.9%  79.8% 80.2% 79.2%  79.7% 150 658 102 241 278 334
1,102 1,401 1,600 1,985 2,424 2,831 1,851 2,625 2,110 3,063 4,255 5,008
% 20.8%  21.1%  20.2%  19.8%  20.8%  20.3% % 43.5% 50.7%  36.1%  46.1%  49.7%  50.9%
-48 -64 -70 -90 -105 -126 307 260 195 195 195 195
% 0.9% 1.0% 0.9% 0.9% 0.9% 0.9% 1,736 1,853 1,873 2,331 3,217 3,869
-564 -793 -909  -1,151 -1,419 -1,634 % 40.8% 358% 32.0% 351% 37.6% 39.3%
% 10.6%  12.0% 11.4% 11.5% 12.2% 11.7% 355 436 1,636 1,018 864 735
-118 -124 -162 -220 -310 -363 2,405 2,553 3,739 3,579 4,312 4,834
% 2.2% 1.9% 2.0% 2.2% 2.7% 2.6% % 56.5% 49.3% 63.9% 53.9% 50.3%  49.1%
EBIT 372 420 460 524 591 708 4,256 5,178 5,849 6,642 8,567 9,842
% 7.0% 6.3% 5.8% 5.2% 5.1% 5.1% 738 743 936 499 323 188
-55 -61 -84 -30 -25 -20 1,621 2,008 2,550 3,257 3,786 4,538
% 1.0% 0.9% 1.1% 0.3% 0.2% 0.1% 227 355 327 461 536 642
-8 -11 -8 0 0 0 2,586 3,106 3,812 4,216 4,644 5,368
0 0 0 0 0 0 371 534 480 480 480 481
-2 27 45 25 35 45 1 1 1 0 0 0
% n.a 7.1%  10.4% 4.8% 5.8% 6.1% 2,958 3,641 4,293 4,697 5,125 5,849
307 375 412 519 601 734 1,095 1,275 1,412 1,711 3,119 3,579
5.8% 5.7% 5.2% 5.2% 5.1% 5.3% 202 262 143 233 323 413
22 0 15 0 0 0 4,256 5,178 5,849 6,642 8,567 9,842
328 375 428 519 601 734
6.2% 5.7% 5.4% 5.2% 5.1% 5.3%
-108 -101 -110 -130 -150 -183 2007 2008 2009 2010E  2011E  2012E
32.9% 26.8% 25.7% 25.0% 25.0%  25.0%
220 275 318 389 450 550 0.308 0.356 0.471 0.590 0.711 0.908
64 94 79 90 90 90 2.159 2.513 2.784 3.374 4.730 5.428
156 180 239 299 360 460 1.467 1.638 1.846 2.366 2.250 2.828
2.9% 2.7% 3.0% 3.0% 3.1% 3.3% 0.000 0.000 0.000 0.000 0.000 0.000
14.25%  14.15% 16.91% 17.48% 11.56% 12.86%
2007 2008 2009 2010E  2011E  2012E 3.67% 3.48%  4.08% 4.50% 4.21% 4.68%
220 275 318 389 450 550 10.38%  10.93% 11.48% 13.44% 10.43% 11.40%
0 0 0 0 0 0
104 131 190 285 277 288 19.37%  25.16% 19.73% 26.07% 16.72% 19.57%
61 53 10 12 2 -9 EBIT 85.76%  12.92%  9.29% 14.02% 12.71% 19.97%
358 372 418 514 411 606 443.26%  15.56% 32.35% 25.28% 20.52% 27.71%
744 831 936 1,200 1,141 1,435 25.17%  21.68% 12.96% 13.55% 28.99% 14.88%
-282 -830 =737 -125 -1,010 -810
-67 32 -57 0 0 0 0.5 0.7 0.9 0.7 0.7 0.7
1 0 0 25 35 45 17.2 21.9 23.4 24.0 25.0 25.0
-349 =799 -794 -100 -975 -765 56.0 59.5 58.6 59.0 59.0 59.0
0 0 0 0 1,047 0 119.6 99.1 83.8 64.9 77.1 76.3
-17 169 139 -437 -176 -134
-69 -78 -366 -41 -37 -36 / -14.39%  -9.16%  2.44% -52.50% -63.82% -70.89%
-86 90 -227 -479 834 -170 EBIT 6.7 6.8 5.5 17.4 23.7 36.1
308 123 -85 622 1,000 500 69.51%  70.32% 73.40% 70.72% 59.82% 59.43%
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