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SINOLINK SECURITIES

2009 02 600004.SH
( )
() 9.08
A () 1,015.00
( ) 10,442.00 [
() 18.88/6.87 J J- J J
300 2296.67
2224.71
2007 1.63% ( )
2005 2006 2007  2008E  2009E  2010E
() 0.252 0.292 0.314 0.423 0.531 0.584
18.19 | 300 -11.31%  16.17%  23.49%  34.86% 25.47% = 9.97%
. 250 () 0.252 0.292 0.314 0.415 0.562 0.649
iy 200 EPS () N/A N/A N/A 0.424 0.489 0.574
' 150 () 26.88 25.80 66.86 21.46 17.10 15.55
[ () 21.80 2381  46.02 2502  25.02 N/A
10.19 ] 100 () 1465 2586 4572 2060  20.60 N/A
8.19 - j 50 PE/G( ) N/A 1.60 2.85 0.62 0.67 1.56
6.19 0 A ( ) 47600 496.96  496.96  496.96  496.96  496.96
g § g § § ( ) 1,000.00 1,000.00 1,150.00 1,150.00 1,150.00 1,150.00
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|
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m 2 6
MD11
A310 68 136
A380
]
45
11 2008 68.6
] 8-12
2009-2011 EPS 0.013
0.019 0.024
]
2448 2020 17.9
12.5 27000
1
2009 2010 2011 2012 2013 2014 2015
MD11 A310
MD11 8 10 12 14 16 18 20
A310 2 4 6 8 10 12 14
MD11 56 70 84 98 112 126 140
A310 14 28 42 56 70 84 98
MD11 2912 3640 4368 5096 5824 6552 7280
A310 728 1456 2184 2912 3640 4368 5096
MD11 () 286 286 286 286 286 286 286
A310 () 153 153 153 153 153 153 153
MD11 () 13,416 13,416 13,416 13,416 13,416 13,416 13,416
A310 () 6,532 6,532 6,532 6,532 6,532 6,532 6,532
MD11 () 39,067,392 48,834,240 58,601,088 68,367,936 78,134,784 87,901,632 97,668,480
A310 () 4,755,296 9,510,592 14,265,888 19,021,184 23,776,480 28,531,776 33,287,072
43,822,688 58,344,832 72,866,976 87,389,120 101,911,264 116,433,408 130,955,552
MD11 () 75 75 75 75 75 75 75
A310 34 34 34 34 34 34 34
80% 80% 80% 80% 80% 80% 80%
() 194,522 258,003 321,485 384,966 448,448 511,930 575,411
20% 20% 20% 20% 20% 20% 20%
() 48,630 64,501 80,371 96,242 112,112 127,982 143,853
() 243,152 322,504 401,856 481,208 560,560 639,912 719,264
() 486,304 645,008 803,712 962,416 1,121,120 1,279,824 1,438,528
() 70 70 70 70 70 70 70
() 17,020,640 22,575,280 28,129,920 33,684,560 39,239,200 44,793,840 50,348,480
() 60,843,328 80,920,112 100,996,896 121,073,680 141,150,464 161,227,248 181,304,032
60% 60% 60% 60% 60% 60% 60%
() 33,463,830 48,552,067 60,598,138 72,644,208 84,690,278 96,736,349 108,782,419
( ) 75% 75% 75% 75% 75% 75% 75%
60% 60% 60% 60% 60% 60% 60%
25% 25% 25% 25% 25% 25% 25%
() 15,058,724 21,848,430 27,269,162 32,689,894 38,110,625 43,531,357 48,952,089
EPS( ) 0.013 0.019 0.024 0.028 0.033 0.038 0.043
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m 2010
131 11.3 2020
740 61
m
n 16 136
220
m
2009-2011 66% 21.8%
15.7% 2006-2008 8.8% 6.4%
-1.3%
2
2001 4563 59.12 35.25 4519 21.16 7.80
2002 49.69 62.90 63.50 43.99 28.86 11.00 8.9% 6.4%  80.1% 2.7%  36.4% 41.0%
2003 45.37 66.27  118.93 20.85 35.36 12.06 8.7% 54%  87.3%  -52.6%  22.5% 9.6%
2004 50.70 66.87  164.22 29.40 42.33 14.17 11.7% 09%  381%  41.0% 19.7% 17.5%
2005 60.06 7821  185.71 35.96 46.65 15.87 18.5%  17.0%  131%  22.3% 10.2% 12.1%
2006 6533  120.18  216.81 36.36 55.92 17.50 8.8%  53.7%  16.7% 1.1% 19.9% 10.3%
2007 69.51  141.65  255.92 38.89 61.62 19.36 6.4%  17.9%  18.0% 7.0% 10.2% 10.6%
2008 68.61  137.00  263.57 41.16 59.80 19.47 1.3% -3.3% 3.0% 5.8% -3.0% 0.5%
n 2006-2010
40% 2006 2007 50%
n 2007 4 15%
67
n 08 48%
45% 09-10
2011
n 09-10 45%
40% 2011
2011 50%



OBRgiLn _
3 2011 50%

2007 2008E  2009E 2010E 2011E 2012E 2013E 2008 2009 2010 2011 2012 2013
2681.05 3018.99 3278.99 3483.97 3397.11 3676.28 4017.70 12.60% 8.61% 6.25% -2.49% 8.22% 9.29%
1428.82 1781.20 1854.97 1942.89 2129.92 2304.95 2519.02 24.66% 4.14% 4.74% 9.63% 8.22% 9.29%
360.86 486.66 610.64 671.51 33391 395.17 447.55 34.86% 25.47% 9.97% -50.28% 18.35% 13.26%
EPS 0.314 0.423 0.531 0.584 0.290 0.344 0.389 34.86%  25.47% 9.97% -50.28% 18.35% 13.26%

4 2008

% % %
2008-02 282.90 41036 23602 17.88% -2.80% 11.00%
2008-03 300.00 64570 23876 12.99% 11.60% 10.27%
2008-04 289.22 63469 23783 9.59% 4.58% 6.81%
2008-05 268.25 57365 23296 6.79% 1.37% 8.18%
2008-06 246.24 52810 21098 4.25% -5.32% 4.73%
2008-07 285.66 53186 23837 7.80% -6.38% 8.96%
2008-08 261.32 51481 23272 -3.29% -16.59% 6.03%
2008-09 263.19 58601 22058 3.99% -13.76% 3.33%
2008-10 299.10 53025 24692 5.84% -7.37% 7.06%
2008-11 292.3 51643 23060 6.28% -15.00% 3.36%
2008-12 273.5 52913 23164 3.30% -15.36% 5.60%
3,343.72 685955 279037 8.00% -1.30% 7.50%

5
2001 13.74 1382.93 45.63

2002 14.77 7.51% 1601.44 15.80% 49.69 8.90%
2003 14.23 -3.65% 1501.27 -6.25% 45.37 -8.68%
2004 18.28 28.46% 2032.61 35.39% 50.70 11.74%
2005 21.13 15.61% 2355.83 15.90% 60.06 18.47%
2006 23.24 9.98% 2622.20 11.31% 65.33 8.77%
2007 26.08 12.23% 3095.85 18.06% 69.51 6.40%
2008 28.03 7.47% 3343.52 8.00% 68.61 -1.30%
2009E 29.71 6.00% 3577.56 7.00% 113.87 65.98%
2010E 31.79 7.00% 3863.77 8.00% 138.64 21.76%
2011E 34.34 8.00% 4211.51 9.00% 160.44 15.73%




0 191-% SECURITINE _
6 2008-2011
2007 2008E 2009E 2010E 2008 2009 2010

288.23 364.27 389.99 421.46 26.38% 7.06% 8.07%

434.17 663.67 751.80 820.07 52.86% 13.28% 9.08%

70.55 114.02 146.55 157.97 61.62% 28.53% 7.79%

246.34 178.02 190.59 205.97 -27.73% 7.06% 8.07%

400.86 421.57 422.89 405.98 517% 0.31% -4.00%

1440.14 174156 1901.83 2011.44 20.93% 9.20% 5.76%

679.26 733.61 784.96 847.76 8.00% 7.00% 8.00%

205.53 215.80 265.90 298.66 5.00% 23.21%  12.32%

149.45 196.34 241.92 271.72 31.37% 23.21% 12.32%

76.81 53.77 37.64 26.35 -30.00% -30.00% -30.00%

129.85 77.91 46.74 28.05 -40.00% -40.00% -40.00%

561.64 543.82 592.20 624.77 -3.17% 8.90% 5.50%

2681.05 3018.99 3278.99 3483.97 12.60% 8.61% 6.25%

|
2008-2010 EPS 0.423 0.531 0.584 EBS
5.081 5.433 5.837
|
15XPE 1.4XPB
7.114-8.760
7 2009 2 9
CRNCY EPS PE PB

2007 [ 2008 [ 2009 | 2010 | 2007 2008 2009 | 2010 | 2007 ) 2008 | 2009 { 2010
GUANGZHOU BAIYUN INTERNATION 600004 CH EQUITY | CNY 7.89 [ 0.36 [ 043 | 055 | 0.69 |58.28 | 21.04 | 16.48 |13.23 |4.34 | 1.71 | 157 [1.39
SHANGHAI INTERNATIONAL AIR-A| 600009 CH EQUITY [ CNY 12.75 ] 0.88 | 0.50 | 0.62 | 0.75 |42.64 | 28.18 | 22.46 [18.50 [6.26 | 2.18 | 2.04 | 1.88
SHENZHEN AIRPORT CO-A 000089 CH EQUITY [ CNY 5.75 [ 0.33 [ 0.18 | 0.34 | 0.37 |38.52 | 33.77 | 18.12 |16.79 | 5.18 [ 2.11 | 1.97 | 1.83
IAMEN INTERNATIONAL AIR-A 600897 CH EQUITY [ CNY 13.45 | 0.55 | 0.61 | 0.80 | 0.88 | 34.64 | 23.08 | 17.60 [16.07 [{4.91 | 3.18 | 3.13 | 4.29
0.53 | 043 | 058 | 0.67 [34.64 | 2143 | 16.29 [15.38 {5.17 | 230 | 2.18 | 2.35
BEIJING CAPITAL INTL AIRPO-H 694 HK EQUITY HKD 3.61 [ 0.28 [ 0.01 [ 0.05 | 0.11 |44.24 |327.85 | 60.71 130.08 |4.67 [1.12 |1.04 |1.02
HAINAN MEILAN INTL AIRPORT-H 357 HK EQUITY HKD 3 0.29 | 044 | 043 | 0.46 |31.97 6.01 6.18 5.66 [2.59 | 0.68 | 0.64 | 0.60
0.29 | 0.22 | 0.24 | 0.29 [38.11 | 166.93 | 33.45 |17.87 | 3.63 | 0.90 | 0.84 [ 0.81
AIRPORT FACILITIES CO LTD 8864 JP EQUITY JPY 516 50.7 56.5 n/a n/a 14.69 | 9.027 | 10.559 | n/a 0.94 | n/a | n/fa | n/a
JAPAN AIRPORT TERMINAL CO 9706 JP EQUITY JPY 1020 | 24.7 | 41.8 |53.20 | 53.20 | 69.54 | 24.09 | 24.99 |18.93 | 1.49 [0.85 [ 0.82 | 0.80
AIRPORTS OF THAILAND PCL AOT TB EQUITY THB 18.1 0.8 1.8 1.87 1.87 | 81.58 | 9.86 9.70 9.70 [1.28 | 0.35 |1 0.34 | 0.33
FLUGHAFEN ZUERICH AG-REG FRA GR EQUITY EUR 31.4 2.3 2.1 1.85 1.98 |23.62 | 1492 | 16.95 |15.85|2.00 | 1.13 | 1.10 [ 1.08
AUCKLAND INTL AIRPORT LTD AIANZ EQUITY NZD 1.9 0.2 0.1 0.09 | 0.09 |17.35| 2293 [ 21.12 |21.12 |2.09 [1.20 [1.26 | 1.25
KOBENHAVNS LUFTHAVNE KBHL DC EQUITY DKK 1020 | 141.8 | 105.3 | 95.26 ] 99.57 | 16.33 9.69 10.71 [10.25 [4.87 | 2.35 | 2.43 | 2.43
FLUGHAFEN WIEN AG FLU AV EQUITY EUR 30.9 4.2 4.4 3.31 | 3.03 | 18.90 | 7.07 9.35 |[10.19 | 2.26 | 0.84 | 0.83 | 0.82
FLUGHAFEN ZUERICH AG-REG UZAN SW EQUITY CHFE 251 21.3 23.0 [21.22 1 22.32 | 21.60 | 10.93 | 11.83 |11.25 ] 2.06 [ 1.05 | 0.99 | 0.93
ADP ADP FP EQUITY EUR |43.195| 3.3 2.7 2.75 | 3.11 |21.54 | 1597 | 15.73 |13.91 | 2.35 | 1.39 | 1.33 [ 1.26
27.69 | 26.41 | 22.44 | 23.15 | 31.68 | 13.83 | 14.55 |13.90 | 2.15 {1.14 |1.13 | 1.11
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0 i
NOLIME SECURITIES —
2005 2006 2007 2008E 2009E 2010E 2005 2006 2007 2008E 2009E 2010E
2,149 2,410 2,683 3,019 3,312 3,533 376 483 556 600 650 600
12.1% 11.4% 12.5% 9.7% 6.6% 1,008 908 729 1,235 1,140 1,016
-1,186 -1,261 -1,429 -1,781 -1,855 -1,943 30 27 28 37 38 40
% 55.2% 52.3% 53.2% 59.0% 56.0% 55.0% 20 11 8 12 13 13
963 1,149 1,255 1,238 1,457 1,590 1,434 1,429 1,321 1,884 1,841 1,669
% 44.8% 47.7% 46.8% 41.0% 44.0% 45.0% % 18.3% 19.0% 14.5% 20.2% 16.8% 16.2%
-76 -88 -102 -115 -126 -134 178 162 150 151 150 150
% 3.6% 3.6% 3.8% 3.8% 3.8% 3.8% 6,112 5,800 7,513 7,152 8,831 8,341
-131 -124 -137 -63 -70 -74 % 77.9% 77.3% 82.5% 76.8% 80.6% 81.1%
% 6.1% 5.2% 5.1% 2.1% 2.1% 2.1% 121 110 77 30 29 29
-266 -311 -317 =272 -298 -318 6,412 6,072 7,790 7,432 9,110 8,619
% 12.4% 12.9% 11.8% 9.0% 9.0% 9.0% % 81.7% 81.0% 85.5% 79.8% 83.2% 83.8%
EBIT 490 626 698 788 964 1,063 7,846 7,501 9,111 9,316 10,950 10,288
% 22.8% 26.0% 26.0% 26.1% 29.1% 30.1% 1,568 443 1,380 481 1,258 794
-90 -153 -101 -90 -101 -113 596 679 1,373 1,362 1,210 1,038
% 4.2% 6.4% 3.8% 3.0% 3.0% 3.2% 169 1,700 383 592 618 642
0 0 -3 -14 -8 -7 2,333 2,823 3,135 2,435 3,086 2,475
0 0 0 0 0 0 1,360 320 240 340 390 340
-3 -2 0 0 0 0 0 0 0 500 1,000 500
% n.a n.a n.a 0.0% 0.0% 0.0% 3,693 3,143 3,375 3,275 4,476 3,315
397 471 594 683 855 943 3,986 4,178 5,564 5,844 6,247 6,712
18.5% 19.5% 22.2% 22.6% 25.8% 26.7% 167 180 172 197 227 262
2 0 4 -1 -1 -1 7,846 7,501 9,111 9,316 10,950 10,288
399 471 599 682 854 942
18.6% 19.5% 22.3% 22.6% 25.8% 26.7%
-137 -167 -206 -171 -214 -236 2005 2006 2007 2008E 2009E 2010E
34.4% 35.6% 34.5% 25.0% 25.0% 25.0%
262 303 392 512 641 707 0.252 0.292 0.314 0.423 0.531 0.584
10 11 31 25 30 35 3.986 4,178 4.838 5.081 5.432 5.836
252 292 361 487 611 672 0.465 1.042 0.994 0.474 1.078 1.211
11.7% 12.1% 13.4% 16.1% 18.4% 19.0% 0.100 0.150 0.180 0.180 0.180 0.180
6.31% 6.99% 6.49% 8.33% 9.77% 10.01%
2005 2006 2007 2008E 2009E 2010E 3.21% 3.90% 3.96% 5.22% 5.58% 6.53%
252 292 392 512 641 707 4.54% 7.88% 6.22% 8.03% 7.92% 9.26%
10 11 0 0 0 0
387 374 395 471 533 602 39.49% 12.12% 11.36% 12.50% 9.72% 6.64%
103 149 70 92 106 118 EBIT 7.14% 27.74% 11.56% 12.80% 22.33% 10.31%
287 215 287 -529 -40 -34 -11.31% 16.18% 23.50% 34.86% 25.47% 9.97%
465 1,042 1,144 545 1,240 1,393 0.44% -4.40% 21.47% 2.25% 17.54% -6.04%
-3,328 -68 -346 -96 -2,204 -105
-15 -3 0 -1 0 0 128.9 137.8 104.9 143.0 120.0 100.0
0 0 0 0 0 0 7.8 8.3 7.0 75 75 75
-3,343 -71 -346 -97 -2,204 -105 16.5 16.7 16.0 9.0 9.0 9.0
13 29 207 0 0 0 1,026.0 876.1 1,020.6 864.4 972.7 861.4
2,528 -640 -643 -299 1,326 -1,013
-305 -252 -289 -105 -312 -324 / 61.46% 6.43% 18.56% 11.94% 30.85% 14.83%
2,235 -863 -725 -404 1,014 -1,338 EBIT 5.4 4.1 6.9 8.7 9.5 9.4
-643 108 72 44 50 -50 47.07% 41.90% 37.04% 35.16% 40.88% 32.22%
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