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. (A ) 192.9 125.3 23.2 51.6
oyA (%) 445 -35.0 815 748
. AN 12% 7% 1% 5%
mTn- (A ) 1,250.7 1,225.3 1,118.8 655.1
(600716.SH) oyA (%) 745 2.0 -8.7 311
. (A ) 51.9 7.1 -291.4 53
oyA (%) 1,506.5 -1136 -4,027.2 -
. AN 4% -1% -26% 1%
C N (A ) 1,133.89 1,031.86 1,195.99 689.8
(600876.SH) oyA (%) 15.8 -9 15.9 55.5
. (A ) 46.1 495 -317.48 -63.9
oyA (%) 113.46 -89.26 -6513.74 Q'
i, AN 4% 0% -27% -9%
m Ne#t A (A ) 44556 576.97 761.25 630.3
(600586.SH) oyA (%) 43.4 29.5 319 101.7
. (A ) 70.08 35.84 60.33 91.3
oyA (%) 122.9 -48.86 68.33 187.6
1. AM) 16% 6% 8% 14%
-n- d (A ) 1,212.9 1,195.6 1,520.5 1,016.3
(0739.HK) oyA (%) 435 -1.4 272 362.0
. (A ) 205.0 74.1 -57.0 96.0
oyA (%) 10.6 -63.9 -176.9 -268.4
. AN 17% 6% -4% 9%
in- d (A ) 429.7 386.5 573.1 883.0
(3300.HK) oyA (%) 223 -10.1 48.3 301.4
. (A ) 76.7 16.1 14.6 43.4
oyA (%) 65.1 -79.0 9.3 -
! A(n) 18% 4% 3% 5%
Y1 ssu 00 ( n)
x 68+wind 1 J6Az I W~y 6P 1 WH
A E 60D 6esu T6, 75Nt p n- KC An
n T "HI es
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CHINA MERCHANTS SECURITIES HK u |_|/ b (0] |5
s6 ° déd © kOy a9l uy El ¢ N | 66 4d
W™ v xk d W1 Co6p | i TA M
N66 6 T g ¢
| Al "~ 6 30 "H6 c kK~
S c1 ¢
N es j QX
s 4 | i ¥%s 6Qe ANu Y jkwf |
Q1% W WU Ao66 ° jou 2007 22009 I H
w KC44% H& Oyl6s J 279 | 402 & 582 6k
It sJ 65 (92 a 132 S6N 1 zw 061 6
Tz sJ 3’n i53n & 76n ¢
X 3 6 sJn B Al (PE)X 1 mA | (DCF)
K X ¢ 6 Ee N~ u 2008 + A 25
06 < K @f Ya Q¥ s w I 6 ° S
15%1 "~ 6 1 12S u 1 H" 2008 iz 653n O
| 2906 154n ¢An DCFX | 6X o S 340nH
I B 136 ¢ ° M [~ + 6nH [
B 145 6 2007/2008 j EPSI 39.2/27.40 & i
¢
S 33si EalN" I X 572007 10 31 o)
( (EPS) (PE)
2007E  2008E 2009  2007E 2008  2009E
600660 RVB 31,747.33 31.70  0.87 1.20  1.53  36.6  26.5  20.8
000012 A RMB 26,265.86 2211 0.37  0.54  0.99  60.3  41.2  22.2
600586 RVB 8,503.11 28.82  0.67 1.07  1.48 428  271.0  19.5
5202 JP  NIPPON SHEET GLA  JPY 467,346.60  698.00  69.62  27.90 32.35  10.0  25.0  21.6
5201 P ASAHI GLASS CO JPY  1,865,417.00 1,572.00  80.60 106.93 117.58  19.5  14.7  13.4
SG0 FP SAINT GOBAIN EURO 27,305.63 73.07  5.54  6.11  6.71 13.2 12.0  10.9
5214 JP  NIPPON ELEC GLAS JPY 934,187.30 1,949.00 104.24 123.14 134.96 18.7 15.8 14.4
3300 HK  CHINA GLASS HLDG  HKD 2,204.80 530  0.20  N.A. 0.22  26.2  N.A. 23.8
739 HK  ZHEJIANG GLASS-H  HKD 7,323.66 10.16  0.29  0.27  0.89 354  37.6  11.4
29.2 25.0 17.6
Y1 s Bloombergj Wind
n T “HI es
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S 34s DCF X (s9]
® K ®
Beta 1.02
R, (~ ) 4.38%
risk premiumo ~ "0 7.39%
ROz « w0 11.92%
R kK w0 4.80%
Do 6 , 20072 2009 O 5.5/11.4/14.9
E6 z @ 6 o] 180.9
Vo 6 6 20072 2009 O 186.5/192.3/195.9
Rd(1-Tc) 3.84%
WACCH 20072 2009 O 1.7%/11.4%/11.3%
Long-term g (Oy OyA ) 7%
Yi1oos (n)ij
n T "HI "es
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CHINA MERCHANTS SECURITIES (HK) n’/ o P
2005 2006 2007E 2008E 2009E

1,381 1,933 2,788 4,015 5,818
(902)  (1,233)  (1,673)  (2.409)  (3,491)
(148) (211) (300) (442) (640)
(72) (111) (151) (201) (268)
(8) (20) (30) (45)

(0) 1)
(19) (16) (42) (69) (115)

(2)
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2005 2006 2007E 2008E 2009E
1,629.8 2,055.8 2,639.3 3,701.6 4,714.8
120.8 128.5 136.3 144.4 153.1
1,495.7 19111 2,483.9 3,533.9 4,532.8
0.5 0.5 0.6 0.6 0.7
11.9 11.9 131 14.4 15.9
0.9 3.7 55 8.3 12.4

771.3 1,189.3 2,764.5 3,311.2 3,923.9

235.2 371.1 519.5 727.3 1,018.2
376.0 568.9 796.5 1,115.1 1,561.2
19.2 61.2 85.7 120.0 168.0
0.0 15.2 19.8 25.7 33.5
140.9 172.8 1,343.0 1,323.0 1,143.0

2,401.0 3,245.0 5,403.9 7,012.8 8,638.7

1,747.6 2,248.0 4,034.0 4,898.0 5,980.4
825.0 1,011.3 2,321.0 2,321.0 2,321.0

122.5 238.4 357.6 536.5 804.7
0.0 0.0 0.0 0.0 0.0
77.1 112.3 144.4 324.9 412.9
722.9 886.0 12109 17156  2,441.8
25 (1.7) (2.2) (2.9) (3.8)

1,750.1 2,246.3 4,031.8 4,895.1 5,976.6

125.7 79.9 119.9 669.9  1,019.9
125.6 79.9 119.9 669.9  1,019.9
0.1 0.0 0.0 0.0 0.0
525.3 9188 12522 14478 16422
306.9 570.7 799.0 9534  1,129.8
0.0 1.2 1.6 2.3 3.2
208.3 3347 435.1 469.9 479.3
10.0 12.2 16.5 22.2 30.0
651.0 998.7  1,372.1 21177 26621

2,401.0 3,245.0 5,403.9 7,012.8 8,638.7
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