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08/09/10 EPS 0.20/0.40/0.46 0.24/0.44/0.51

09 20xPE
10% 8.8 9.68

1

/  2006A 2007A 2008E 2009E 2010E 

( ) 1144 1242 1440 1637 1828 

YoY % 12.7 8.6 16.0 13.7 11.7 

( ) 408 475 339 683 777 

YoY% 12.7 16.4 -28.7 101.6 13.8 

( ) 0.28 0.33 0.20 0.40 0.46 

% 48.3 49.4 52.3 56.5 58.9 

% 12.4 13.4 6.9 12.4 12.7 

P/E 23 20 33 16 14

P/B 2.9 2.7 2.3 2.0 1.8 

EV/EBITDA 23 21 19 16 13

2008 10 13
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 2006 2007 2008E 2009E 2010E  2006 2007 2008E 2009E 2010E

1144  1242 1440  1637 1828 1174 1279 1563 1914 1359

591 628 688 712 752 2 2 2 3 3

48.3% 49.4% 52.3% 56.5% 58.9% 119 164 170 193 216

45 50 58 65 73 51 80 93 106 112

0  3  0  0  0  1346 1526 1829 2216 1689

0 0 0 0 0 1713 1706 2549 2563 2486

62  58  58  59  59  478 500 500 500 500

0 0 0 0 0 26 26 340 336 328

-16  -26  -27  -33  -31  127 224 224 424 1708

0 0 0 0 0 2343 2455 3613 3821 5022

35  32  40  38  43  3689 3981 5442 6038 6711

495 556 705 872 1017 13 43 50 50 50

43.3% 44.8% 48.9% 53.2% 55.6% 102 97 106 109 116

1 2 0 0 0 220 225 255 286 315

7  3  227  0  0  336 365 411 445 481

488 555 477 872 1017 0 0 0 0 0

73  70  127  174  224  0 6 6 6 6

0 0 0 0 0 0 6 6 6 6

7  10  12  14  16  336 371 417 452 487

408 475 339 683 777 1440 1440 1690 1690 1690

35.7% 38.3% 23.5% 41.7% 42.5% 99 99 1083 1083 1083

3353 3610 5025 5586 6224

60 72 83 97 113

3689 3981 5442 6038 6711

 2006 2007 2008E 2009E 2010E

488  555  477  872  1017  2006 2007 2008E 2009E 2010E

73 70 127 174 224 %      

133  161  176  192  200  12.7% 8.6% 16.0% 13.7% 11.7%

25 -58  20 -2  7 48.8% 112.4% 126.6% 123.7% 116.7%

-185  -205  -321  -419 -521 12.7% 16.4% -28.7% 101.6% 13.8%

535 524 480 817 927 %      

-120  -184  -1335  -400 -1400 48.3% 49.4% 52.3% 56.5% 58.9%

35 32 40 38 43  EBIT Margin 43.3% 44.8% 48.9% 53.2% 55.6%

-539  -19  0  0  0  EBITDA Margin 39.0% 40.4% 44.3% 48.9% 51.6%

-14  -169  0 0 0 35.7% 38.3% 23.5% 41.7% 42.5%

-639  -341  -1294  -362 -1357 %

0 0 251 0 0 12.4% 13.4% 6.9% 12.4% 12.7%

0  0  0  0  0  11.3% 12.2% 6.3% 11.5% 11.8%

16 26 27 33 31 %      

-253  -217  821  -137 -155 9.1% 9.3% 7.7% 7.5% 7.3% 

-237  -191  1098 -104 -125 15.0% 12.6% 26.6% 20.0% 22.0%

-342  -11  284  351  -555 51.7% 48.5% 50.0% 20.0% 20.0%
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http://www.citics.com

http://www.spcitic.com 


