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2008 2009 2010E 2011E 2012E 

( ) 3,761 4,184 4,583 5,036 5,476 

YoY % 70.27 11.24 9.54 9.88 8.73 

( ) 973 1,214 1,510 1,761 2,017 

YoY% 1,618 24.79 24.44 16.62 14.50 

( ) 2.16 2.70 3.36 3.91 4.48 

% 44.57 45.22 48.03 50.47 52.52 

% 53.67 42.42 37.65 33.11 29.62 

( ) 1.09 1.33 1.16 1.71 1.86 

P/E 15 12 10 8 7 

P/B 8.0 5.1 3.6 2.7 2.1 
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(600216)2009

 2010 3 29 1

 2007 2008 2009E 2010E 2011E  2007 2008 2009E 2010E 2011E

3761 4184 4583 5036 5476  673 942 1662 2962 4347 

 2085 2292 2382 2494 2600  539 486 545 581 584 

 44.6% 45.2% 48.0% 50.5% 52.5%  635 827 1003 983 1116 

 25 36 30 36 41  1 2 2 2 2 

 161 159 179 201 213 1947 2416 3363 4688 6231 

 4.3% 3.8% 3.9% 4.0% 3.9%  1167 1129 1186 1235 1279 

 180 186 203 230 245  39 16 16 16 16 

 4.8% 4.5% 4.4% 4.6% 4.5% 42 40 44 49 53 

 145 23 0 0 0 1 3 2 2 2 

 3.8% 0.6% 0.0% 0.0% 0.0% 1317 1464 1488 1498 1502 

 17 5 0 0 0 3264 3880 4851 6186 7733 

1132 1451 1777 2072 2373  732 69 0 0 0 

 30.1% 34.7% 38.8% 41.1% 43.3%  289 402 406 403 440 

 8 12 0 0 0  3 4 3 3 3 

 18 41 0 0 0 1367 850 698 725 785 

1121 1422 1777 2072 2373 72 120 120 120 120 

 144 208 267 311 356 13 49 21 21 21 

 12.8% 14.7% 15.0% 15.0% 15.0%  85 169 141 141 141 

 5 (0) 0 0 0 1452 1018 839 866 925 

973 1214 1510 1761 2017  450 450 450 450 450 

 25.9% 29.0% 33.0% 35.0% 36.8%  150 301 301 301 301 

1812 2861 4012 5320 6808 

13 12 12 12 12 

3264 3880 4851 6186 7733 

 2007 2008 2009E 2010E 2011E

 1121 1422 1777 2072 2373  2007 2008 2009E 2010E 2011E

 -144 -208 -267 -311 -356 %      

 110 123 102 115 126  70.3% 11.2% 9.5% 9.9% 8.7%

 -866 -986 -322 0 -103  1243.9% 28.2% 22.5% 16.6% 14.5%

 10 11 0 0 0  1618.3% 24.8% 24.4% 16.6% 14.5%

 1200 1465 1276 1879 2044 %      

 97 216 -127 -125 -130  44.6% 45.2% 48.0% 50.5% 52.5%

 17 5 0 0 0 EBIT Margin 33.5% 34.6% 38.8% 41.1% 43.3%

      EBITDA Margin 36.8% 37.6% 41.0% 43.4% 45.6%

 -3 -4 0 0 0  25.9% 29.0% 33.0% 35.0% 36.8%

 -178 -160 -126 -125 -130 %       

 0 0 0 0 0  53.7% 42.4% 37.6% 33.1% 29.6%

 -569 -615 -69 0 0  29.9% 31.3% 31.1% 28.5% 26.1%

 -14 -315 -360 -453 -528 %      

 0 -1 0 0 0  44.5% 26.2% 17.3% 14.0% 12.0%

-630 -1042 -429 -453 -528  12.8% 14.7% 15.0% 15.0% 15.0%

392 263 720 1300 1385  32.4% 29.7% 30.0% 30.0% 30.0%
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(010)84588720 (021) 68761565 (0755)83196279 (852) 2237 6409 

(010)84868307 (021) 68761669 (0755)82485240 (852) 2104 6580 

(010)84868367

Email: service@citics.com

http://www.citics.com

http://www.spcitic.com 


