2009 <3 A 12 B

ik AR

SAF R FR lilisa@cice.com.cn

CICC

P EEREMARAE
CHINA INTERNATIONAL CAPITAL
CORPORATION LIMITED

A J zhaosu@cicc.com.cn
BAEA: ERE qius@cicc.com.cn

(8610) 6505 1166

I E2M5AR
(BHA) 2006A  2007A  2008A  2009E  2010E
E TR SN 2,161.6 24686 2,706.1 3,0984  3,563.7
(+/-%) 38.5% 14.2% 9.6% 14.5% 15.0%
EX- DT S I 508.5 581.0 668.9 732.7 825.6
(+/-%) 147.3% 14.3% 15.1% 9.5% 12.7%
& A A (707.9) (34.4) 126.5 132.3 184.7
(+/-%) 4.8%  -95.1% -467.1% 4.7%  39.6%
% F i (732.6) 31.8 456 515 713
(+/-%) 5.2% n.a. 43.6% 12.9%  38.3%
R (L) (1.667) 0.072 0.104 0.117 0.162
(+/-%) 5.1% n.a. 43.6% 12.9%  38.3%
TRE (47) n.a. 99.7 69.4 61.5 445
AR (1) 8.0 8.8 7.7 6.8 5.9
L Ed 15 13 1.2 1.0 0.9
B ERAE (%) -185.9% 8.8% 11.1% 11.1% 13.3%
AT ADIRE (%) -23.1% 4.4% 9.2% 10.0% 11.3%
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ST XfE: 20094 3 5 12 H

A 1. ST K& 08 F A& 4 FF Ak fraf il

(5 7% L) 2007A 2008A F]rtZ 4| 4Q2007 3Q2008 4Q2008 FrtZib EFRrbz 4k
EX- 22 3 I\ 2,468.6 2,706.1 9.6% 734.0 526.9 9741 32.7% 84.9%
T £ 922.0 695.6 -24.6% - - - - -
BAER 274.6 219.8 -19.9% - - - - -
BAK 504.1 670.5 33.0% - - - - -
Yom K 547.7 721.4 31.7% - - - - -
A7k i B B AE R4 £ 51.1 152.4 198.4% - - - - -
e 169.2 246.2 45.5% - - - - -
L
wlFE 37.3% 25.7% -11.6% - - - - -
HAFE 11.1% 8.1% -3.0% - - - - -
BN K 20.4% 24.8% 4.4% - - - - -
sk 22.2% 26.7% 4.5% - - - - -
Ve W EREY & 2.1% 5.6% 3.6% - - - - -
He 6.9% 9.1% 2.2% - - - - -
EELSAA (1,872.5) (2,022.0) 8.0%| (550.3) (366.8) (739.2) 34.3%  101.5%
ES 596.1 684.1 14.8% 183.7 160.1 234.9 27.9% 46.7%
EXJE:S 24.1% 25.3% 1.1% 25.0% 30.4% 24.1% -0.9% -6.3%
il FHE 41.8% = 41.4% -0.4% - - - - -
HIFHE 24.7%  35.8% 11.1% - - - - -
FENFE 13.4% 16.7% 3.3% - - - - -
sk 4.0% 13.8% 9.8% - - - - -
FrAb 7 o 5 18 15 4R 5 70.0% = 46.2% -23.8% - - - - -
A 10.6% 14.5% 3.8% - - - - -
3 A A A B I (15.1)  (15.1) 0.2% (2.9)  (4.0)  (53) 827%  33.8%
EELSA)H 581.0 668.9 15.1% 180.7 156.2 229.6 27.0% 47.0%
# (629.0) (527.5) -16.1%| (176.2) (117.1) (157.5) -10.6%  34.5%
Vil e 25.5% 19.5% -6.0% 24.0% 22.2% 16.2% -7.8% -6.1%
% 3 (260.6) (176.1) -32.4%| (77.1) (35.7) (66.8) -26.4%  59.1%
Flk ) E 10.6% 6.5% -4.0% 10.5% 6.8% 5.8% -4.7% -0.9%
L3 (230.6) (223.0) -3.3%| (67.5) (45.8) (71.9) 6.6%  57.2%
B F 9.3%  8.2% 11%|  92%  87%  7.4% -1.8% -1.3%
%% ) (137.8) (1284)  -6.8%| (31.7) (35.7) (288)  -9.0%  -19.1%
Vg S ES 5.6% 4.7% -0.8% 4.3% 6.8% 3.0% -1.4% -3.8%
KRR (81.8)  (14.9) nm.| (73.3) 06 (20.7) n.a. n.m.
VR 3.3% 0.5% -2.8% 10.0% -0.1% 2.1% -7.9% 2.2%
FAME 95.3 (0.1) n.m. 0.9 0.0 0.0 n.a. n.m.
# A3 (34.4) 1265 nal| (67.9) 397 51.4 n.a. 29.6%
ERI B ER=:3 ] 116.1 6.5 -94.4% 88.2 4.5 0.6 -99.3% -86.0%
#1718 &R 81.7 132.9 62.8% 20.3 44.2 52.1 156.6% 17.8%
P 43#L (35.9) (36.6) 1.8% (13.4) (20.9) 10.9 -181.2% n.a.
F AL E 44.0% 27.5% -16.5% 66.2% 47.3% | -20.9% -87.2% -68.2%
& A 45.7 96.4 110.8% 6.9 23.3 63.0 818.4% 170.2%
o HE R AR A (13.9) (50.7)  263.8% 6.8)  (2.7) (455) 571.3% n.m.
%4178 31.8 45.6 43.6% 0.1 20.6 17.5 n.m. -15.1%
I ES 1.3% 1.7% 0.4% 0.0% 3.9% 1.8% 1.8% -2.1%
B E 0.072 0.104 43.6% 0.000 0.047 0.040 n.m. -15.1%
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N CICC
ST XJ: 2009 £ 3 5 12 B 6 th 4/

£ 2. ST KJEZ A Fn 8%

2009 2010
(B % 7) AN OEA¥E O ERE | AW O A¥EE ERE
EX- 2% ¥ I 2,906.1 3,098.4 6.6%| 3,080.9 3,563.7 16.7%
ol F £ 782.4 639.0 -18.3% 782.7 6439 -17.7%
AR 271.8 2418 -11.0% 326.2 266.0 -18.5%
EAE 704.6 882.9 25.3% 852.6 1,059.4 24.3%
e S n.a. 865.7 n.a. na. 1,038.8 n.a.
A7k i ) 5@ AE R 4% n.a. 198.2 n.a. n.a. 257.6 n.a.
te n.a. 270.9 n.a. n.a. 298.0 n.a.
&k
wmaFE 26.9% 20.6% -6.3% 25.4% 18.1% -7.3%
A 9.4% 7.8% -1.5% 10.6% 7.5% -3.1%
FEANE 24.2% 28.5% 4.2% 27.7% 29.7% 2.1%
K5k n.a. 27.9% n.a. n.a. 29.1% n.a.
FFolb j7 JB 5 2 A5 R A2 n.a. 6.4% n.a. n.a. 7.2% n.a.
A n.a. 8.7% n.a. n.a. 8.4% n.a.
FE LS mA (2,235.7) (2,348.4) 5.0%| (2,352.4) (2,718.2) 15.6%
ER 670.3 750.0 11.9% 728.5 845.5 16.1%
EAE 23.1% 24.2% 1.1% 23.6% 23.7% 0.1%
& oAb A A B Fm (17.8) (17.3) -2.5% (18.9) (19.9) 5.8%
EX- 2% = IF:] 652.6 732.7 12.3% 709.7 825.6 16.3%
% (542.4) (600.3) 10.7% (556.1) (640.9) 15.2%
Vi ES 18.7% 19.4% 0.7% 18.1% 18.0% -0.1%
=% (193.5) (188.8) -2.4% (197.2) (207.2) 5.1%
b FJE FE 6.7% 6.1% -0.6% 6.4% 5.8% -0.6%
&2 % R (214.0) (256.7)  20.0% (224.0) (278.7)  24.4%
B E 7.4% 8.3% 0.9% 7.3% 7.8% 0.6%
W4 A (134.9) (154.9) 14.8% (135.0) (154.9) 14.8%
T = WAL K 4.0 (15.0) n.m. 4.0 (15.0) n.m.
&3k ) 110.2 132.3 20.1% 153.5 184.7 20.3%
ERIBIN PN 3.0 5.0 66.7% 3.0 5.0 66.7%
B B Fh (1.0) (2.0) 100.0% (1.0) (2.0) 100.0%
#)78 &3 114.5 137.4 20.0% 158.3 190.0 20.0%
PAFHL (57.3) (34.4) -40.0% (79.2) (47.5) -40.0%
R F 50.0% 25.0% -25.0% 50.0% 25.0% -25.0%
DX & EE-1 (6.7) (51.5) n.m. (7.9) (71.3) n.m.
2 F)E 51.5 51.5 0.0% 71.3 71.3 0.0%
BFY T E 1.8% 1.7% -0.1% 2.3% 2.0% -0.3%
B A 0.117 0.117 0.0% 0.162 0.162 0.0%
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% 3. ST KEZA)Fn

(B % L) 2006A 2007A 2008A 2009E 2010E 07Vs06 08Vs07 09Vs08 10Vs09
EX- LT 3 SN 2,161.6 2,468.6 2,706.1 3,098.4 3,563.7 14.2% 9.6% 14.5% 15.0%
P F R 916.5 922.0 695.6 639.0 643.9 0.6% -24.6% -8.1% 0.8%
AR 255.6 274.6 219.8 241.8 266.0 7.4% -19.9% 10.0% 10.0%
HEAK 293.1 504.1 670.5 8829 11,0594 72.0% 33.0% 31.7% 20.0%
Yo R 496.6 547.7 721.4 865.7 1,038.8 10.3% 31.7% 20.0% 20.0%
e m A 5@ R RS % 45.2 51.1 152.4 198.2 257.6 13.0% 198.4% 30.0% 30.0%
H*e 154.6 169.2 246.2 270.9 298.0 9.5% 45.5% 10.0% 10.0%
&K
b FE 42.4% 37.3% 25.7% 20.6% 18.1% -5.1% -11.6% -5.1% -2.6%
HAFE 11.8% 11.1% 8.1% 7.8% 7.5% -0.7% -3.0% -0.3% -0.3%
FEA K 13.6% 20.4% 24.8% 28.5% 29.7% 6.9% 4.4% 3.7% 1.2%
Rag 23.0% 22.2% 26.7% 27.9% 29.1% -0.8% 4.5% 1.3% 1.2%
Tk #7528 15 R 55 2.1% 2.1% 5.6% 6.4% 7.2% 0.0% 3.6% 0.8% 0.8%
He 7.2% 6.9% 9.1% 8.7% 8.4% -0.3% 2.2% -0.4% -0.4%
EEL LS RA (1,644.4) (1,872.5) (2,022.0) (2,348.4) (2,718.2) 13.9% 8.0% 16.1% 15.7%
EX: 517.2 596.1 684.1 750.0 845.5 15.3% 14.8% 9.6% 12.7%
EFE 23.9% 24.1% 25.3% 24.2% 23.7% 0.2% 1.1% -1.1% -0.5%
B Ak AL AR W e (8.8) (15.1) (15.1) (17.3) (19.9) 71.8% 0.2% 14.5% 15.0%
EX- 2% b 508.5 581.0 668.9 732.7 825.6 14.3% 15.1% 9.5% 12.7%
% (647.8) (710.8) (542.4) (600.3)  (640.9) 9.7%  -23.7%  10.7% 6.8%
B E 30.0% 28.8% 20.0% 19.4% 18.0% -1.2% -8.7% -0.7% -1.4%
EXR 3 (195.7) (260.6) (176.1) (188.8) (207.2) 33.1%  -32.4% 7.2% 9.8%
Fk F ) E 9.1% 10.6% 6.5% 6.1% 5.8% 1.5% -4.0% -0.4% -0.3%
2 H A (321.7) (312.4) (237.9) (256.7) (278.7) -2.9% -23.9% 7.9% 8.6%
B E 14.9% 12.7% 8.8% 8.3% 7.8% -2.2% -3.9% -0.5% -0.5%
W4 (130.4) (137.8) (128.4) (154.9) (154.9) 5.7% -6.8% 20.6% 0.0%
K RIARE (568.5) (81.8) (14.9) (15.0) (15.0) -85.6%  -81.8% 1.0% 0.0%
& )i (707.9) (34.4) 1265 132.3 184.7 -95.1% n.a. 4.7% 39.6%
ELIZ N SN 2.6 116.9 8.7 5.0 5.0 nm. -92.6% -42.5% 0.0%
B s E 2.7) (0.8) (2.2) (2.0 (2.0) -70.9% 178.3% -9.3% 0.0%
198 %5 (708.1) 81.7 132.9 137.4 190.0 n.a. 62.8% 3.4% 38.3%
P AFAL (18.5) (35.9) (36.6) (34.4) (47.5) 94.8% 1.8% -6.1% 38.3%
TR HEF -2.6%  44.0%  27.5%  25.0%  25.0%  46.6% -16.5% -2.5% 0.0%
VPR A (6.0) (13.9) (50.7) (51.5) (71.3) 131.0%  263.8% 1.6% 38.3%
A7 (732.6) 31.8 45.6 51.5 71.3 n.a. 43.6% 12.9% 38.3%
Y E -33.9% 1.3% 1.7% 1.7% 2.0%  352% 0.4% 0.0% 0.3%
I B (1.667)  0.072 0.104 0.117 0.162 n.a. 43.6% 12.9% 38.3%

FoHHRIR: NG SB, A A B

AR s SR F B A
Al BE 2 REAT AR TR B 0 2w B

bo FA FDRIZ LA S AHER
RATWUES S} AT ) T i
B AT AT, ARG MVFATAEAT I FIA NG LT R 5256

K A

| B SEAEMEAAEATATCRALE o 3555 o (¥4 S B0 A 1) R I AN F o i % 3135
PR BRI B RAT L 55 55 o AR A5 2R AT el o [ [ B
% kARG

if]

A ERAE o
N HEUE SR AT R 2 )

&
™

LSNPS RN
AL ARG IR



ST XE:2009 F£3 A 12 H

& 4. 47T NG fE A

BAR B E A EHAR wAE ##EHE K% PEG
(BF4&A) (BHFER)
2009-3-11  2009-3-11 2007A  2006A 2007A  2008E  2009E  2010E FYO08/FY10 2010E
BLREHEH
B AT A
P 2L A CNY 33.63 6,272 3,393  589x  36.1x  27.3x  20.1x  16.8x 27.4% 0.7x
LA (R AR ) CNY 33.63 6,272 3,393  589x  29.1x  23.1x  185x  15.6x 21.5% 0.9x
K BB CNY 7.22 463 315 - 99.7x  694x  615x  44.5x 24.9% 2.5x
& R CNY 4.65 311 129  352x  342x  49.7x  37.0x  32.5x 236% 1.6x
Bk 84z CNY 13.42 804 279 106.1x  521x  334x  30.2x  25.0x 15.7%  1.9x
| FHE 66.7x  53.8x  43.9x  36.8x  29.4x 21.5% 1.7x |
BEAKT B
Filskd CNY 14.69 357 159  40.7x  30.6x  27.5x  23.0x  18.2x 22.8%  1.0x
b R AHE CNY 12.69 502 169 103.0x  483x  30.1x  225x  18.7x 26.7% 0.8
| A 71.9x  39.5x  28.8x  22.8x  18.5x 24.8% 0.9x |
RARREBERER
VALY CNY 12.49 642 128 51.5x  351x  26.9x  19.9x  17.2x 24.9% 0.8x
e KA, CNY 11.94 731 250 334x  28.0x  258x  19.8x  15.8x 27.6% 0.7x
| FHE 425x  31.6x  26.3x  19.9x  16.5x 26.3% 0.8x |
b A RAH
KB CNY 20.50 1,281 118 55.8x  383x  27.3x  21.0x  17.6x 24.6% 0.9x
4142 CNY 15.00 300 27 1363x  76.1x  486x  282x  18.8x 60.7% 0.5x
%) 71 R CNY 5.65 172 54 156.2x  335.7x 1,786.9x  100.5x 47 .4x 513.9% 0.2x
| FHE 116.1x  150.0x  620.9x  49.9x  27.9x 199.7%  0.5x |
B T A3
o 5238 if-H HKD 26.70 6,272 2,993 46.8x  26.9x  186x  14.1x  121x 23.9% 0.6x
P32 iR-H (B ARA ) HKD 26.70 6,272 2,993  46.8x  21.7x  158x  12.9x  11.3x 18.2% 0.7x
R B s-H HKD 0.98 311 114 6.9x 5.4x 9.0x 6.9x 6.2x 20.2% 0.3x
o 3 AR HKD 4.40 3,274 2490 31.1x  205x  159x  12.9x  11.2x 19.0% 0.7x
PRI F $ USD 3.39 7,718 42,847 1.8x 23x  15.0x  260.8x - - -
%245 SEK 72.70 26,685 20,115  9.5x 8.8x  104x  16.0x  15.3x -17.5% -0.9
EAT EUR 7.66 36,893 52,106  9.2x 7.2x 5.1x 59x  10.4x -30.1% -0.2
T R 4/ B EUR 1.03 3,016 15,563 1.5x - 128.4x - - - -
E) CAD 0.10 39 8,888 - 1.7x 0.2x - - - -
A USD 14.64 85,425 28,484  16.6x  16.1x  11.0x 9.5x  11.7x 31%  -3.1
il USD 35.36 58,325 7526 27.0x  237x  17.7x  16.3x  22.2x -106% -1.5
| F3ME 18.6x  11.9x  11.1x  42.6x  12.6x -0.6% -0.6 |
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