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FET NN 2,829 3,925 4,580 5,046 5,469
(+-) 118%  39%  17%  10% 8%
B 5AIE 438 547 523 587 646
(+-) 86%  25%  -4%  12%  10%
A 111 136 16 79 87
(+-) 129%  22%  -88% 390%  11%
GBMRAH (L) 0.71 0.87 0.10 0.50 0.56
(+/-) 76% 22% -88% 390% 11%
WA E 18.3 15.0 126.9 25.9 23.3
L 2.9 2.5 24 2.2 2.0
EV/EBITDA 10.0 8.2 8.5 7.7 6.8
R 172% 17.8% 1.9%  9.0%  9.1%
ROCE 172% 17.8% 1.9%  9.0% 9.1%
ATl 5 % 04% 04% 0.0% 02% 0.2%
B2 BNAR () 0.48  (0.19) 0.30 0.35 1.11
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B%H %7 08E 09E 10E 08E 09E 10E 08E 09E 10E
AR
BEfEwA 600517.CH >3 CNY 21.63 1,305 064 105 1.40 63% 338 207 154 9.6 7.2 54
HEL T 600089.CH EiL¥z3 CNY 22.42 3,930 077 127 1.49 66% 292 176 150 5.7 45 3.7
FHeA 600312.CH TR CNY 12.49 934 045 055 0.68 23% 280 228 185 43 3.6 3.0
R 600406.CH killE3 CNY 22.55 841 073 088 1.03 20% 308 257 220 5.4 4.6 3.9
R 600973.CH killE3 CNY 13.04 298 0.10 050 0.56 390% 1269 259 233 24 22 2.0
B
ABB ABBN.VX CHF 14.42 36,540 11.05 987 9.17 -11% 8.2 9.2 9.9 24 21 1.8
Atk SU.FP EUR 49.10 16,199  67.55 56.61 55.50 -16% 6.8 8.1 8.3 1.1 1.0 1.0
it AR NEX.FP EUR 43.60 1,514  70.30 59.56 58.71 -15% 5.8 6.9 6.9 0.7 0.6 0.6
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PIARTET) 2004A  2005A  2006A  2007A 2008E 2009E 2010E
EX-BI® SN Z 1,035 1,297 2,829 3,925 4,580 5,046 5,469
(+/-%) 46% 25% 118% 39% 17% 10% 8%
(e agh 1,283 2,821 3,889 3,930 4,396 4,819
(+/-%) 1% 12% 10%
£ b Hdygg 3,100 3,405 3,645
B LB 650 775 915
B 180 216 259
(2)#RF1k 600 600 600
(3) 4 14 9 36 50 50 50
EF LA -826 -1,056 -2,385 -3,369 -4,047 -4,448 -4,812
E B SHLA B n -4 -5 -6 -10 -10 -11 -12
EX- % =P 204 236 438 547 523 587 646
(+-%) 51.4% 15.3% 85.7% 24.8% -4.3% 12.2% 10.0%
ER LS 20.2% 18.5% 15.7% 14.2% 11.6% 11.8% 12.0%
(1) && &y 13.1% 13.2% 13.3%
£k b Hdygg 12.0% 12.0% 12.0%
BAEERY 20.3% 20.4% 20.3%
BT 6.0% 6.0% 6.0%
(2) #54k 3.0% 3.0% 3.0%
(3) #1 3.0% 3.0% 3.0%
o %A -87 -94 -161 -202 -183 -202 219
ERI% JEES 8.4% 7.3% 5.7% 5.0% 4.0% 4.0% 4.0%
%32 3% A -48 -70 -82 -91 -92 -101 -109
FHE AL 4.6% 5.4% 2.9% 2.5% 2.0% 2.0% 2.0%
%% A -16 -11 -20 -41 -70 -104 -121
(+-%) -36.1%  -28.5% 77.0%  103.8% 71.4% 49.5% 16.5%
T = BALAR % 24 -24 -160 -80 -80
#0183 A -151 -175 -286 -357 -504 -487 -529
Ha i) 5% A A 14.6% 13.5% 10.1% 9.1% 11.0% 9.6% 9.7%
2 A58 65 75 152 190 19 100 116
(+-%) 28.4% 15.3%  102.1% 24.7% -90.1%  435.0% 16.1%
FFA 0 0 0 0 0 0 0
AME N 0 0 0 0 0 0 0
Z SN 0 0 2 4 0 0 0
R 0 2 2 -1 0 0 0
HLAT A1) 65 74 152 193 19 100 116
(+1-%) 32% 14% 106% 27% -90% 435% 16%
Pt 434 -25 -25 -41 -57 -3 -22 -29
A HAE 39.1% 34.3% 26.9% 29.6% 14.3% 21.5% 25.0%
VR R AR 0 0 0 0 - - -
#H)E 40 49 111 136 16 79 87
(+-%) 25% 23% 129% 22% -88% 390% 11%
A E )T R 3.8% 3.7% 3.9% 3.5% 0.4% 1.6% 1.6%
BRA (BHMK) 120 120 156 156 156 156 156
FRkHE (ARTA) 0.33 0.40 0.71 0.87 0.10 0.50 0.56
(+-%) 21.7% 22.8% 75.9% 22.3% -88.2%  390.1% 11.0%
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53
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20.2%
#REF!
3.8%
7.1%
2.0%
42.0%
-19.1%
1.9
1.5
107.2
65.0
60.7%

2005A
1,297
236

53
-181
-6
-133

171
450
141
768

15
360

228
70

557

586
1,143

18.5%
5.6%
3.7%
8.3%
4.6%

48.7%
9.8%

1.4
1.1

126.6
48.7

12.4%

2006A
2,829
438
-161

199
659
268
1,131

450

303
133

894

700
1,598

15.7%
6.9%
3.9%

15.8%
8.1%

56.0%

14.9%

1.3

1.0
85.0
41.0
7.0%

2007A

3,925
547
-202

336
1,075
288
1,820

451

553
168

1,467

825
2,292

14.2%
6.5%
3.5%

16.5%
7.0%

64.0%

18.1%

1.2
1.0

100.0
31.2
5.7%
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-183
-92
-70
19
19
-3

16

11.6%
5.4%
0.4%
1.9%
0.6%

72.3%

28.9%

1.1

0.9
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45.0
5.0%
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202
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100
22

79

11.8%
5.6%
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2.4%

73.7%
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1.2

0.9
98.0
45.0
5.0%
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