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& ¥ 2] 2006A 2007A 2008A  2009E _ 2010E
EXTNP NTIN 372.4 4895 5810 7932 9705
(+/-%) 66.4%  31.4%  18.7%  36.5% = 22.4%
Z e 4F) 1027 1205 1446 1928  227.4
(+/-%) 46.1%  17.3%  20.1%  33.3%  17.9%
& A A 11.2 1.2 3.8 15.2 32.9
(+/-%) 11.7% -89.2% 211.2% 303.2% 116.5%
A 75 35 5.1 11.7 24.9
(+/-%) 16.3% -53.5%  44.9% 130.4% 112.0%
RS () 0.036 0017 0024 0056  0.119
(+/-%) -16.3% -53.5%  44.9% 130.4% 112.0%
wAEE (f) 1921 4130 2849 1237 58.3
WA (1F) 4.10 4.12 4.06 4.12 4.27
BB (%) 2.1% 1.0% 1.4% 3.3% 7.3%
BEAFADIRE (%) 29%  17%  31%  55%  9.7%
R BB F (%) 0.4% 0.4% 0.4% 1.2% 2.5%
MR ENZ &
AR
TR 600405.CH
By <y AR 6.95
BRRE (A7K) 16.66
52 5 B /AR AR 79.78/3.35
BT (FAA) 1,450
KATHE (BAMK) 209
Hb: REK (FFR) 209
EEZRAR (M) 174 I (12.73%)
RN S
Last week im 3m YTD
600405.CH +11.38  +29.18  +49.46  +59.40
LAEASS +8.04  +19.12  +32.04 +39.24
BREHBAE +4.28  +23.64  +47.87 +5558
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EJ TR SRS
(BEFART) 4Q2007 4Q2008 4Q2008 YoY% QoQ% 2007A 2008A YoY% & 4R 3
2T/ ON 138.5 147.0 2243 61.9% 52.6% 489.5 581.0 18.7%

HARR - - - - - 3623 3775 42@|%ﬁ&m#ﬁ%,i%%&&@ﬁi%gﬁm%%%ﬁa%,ﬂ%T%M%

AR - - - - - 97.1 1403  44.5%

Wi A% - - - - - 18.0 16.1  -10.5%

BETINE - - - - - 5.4 404 651.1% b RMNATY, %s 05 REEAMIR ) SR B A T i B4R

H e - - - - - 6.7 6.7  -0.6%

L ERARE %

BAREHE - - - - - 74.0% 650% @ -9.0%
RAREH - - - - - 198% 24.1%  4.3%
WFEFEA - - - - - 3.7% 28%  -0.9%
HLETITE - - - - - 0.0 0.1 5.9%
Hp - - - - - 0.0 00 -02%
ok ARA (99.1) (113.3) (160.8) 62.3% 42.0% (368.0) (435.2) 18.3%
EX | 39.4 338 635 61.1% 87.9% 1215 1457  20.0%

EF)F % 28.5% 23.0% 28.3% -02% 53% 24.8% 251% 0.3% T, &R ARERL S EAFE T RGN
BARGHE - - - - - 222%  232% @ 1.0% |23 EFFHAGEAT, @BEHEAFTEERA, LR TEFH LA E
RAGH - - - - - 268% 245% @ -2.3%

; - - - - - 361% 46.8% 10.6%
% /E - - - - - 523% 251% -27.3% |iEwFVETHMBHE Sk EAALSRAREEEMEN S ELTR
H b - - - - - 829% 90.6% 7.7%
B Ak AL A B An 0.6) (0.0) (10) 71.0%  n.m. (1.0) @L1) 61%
# A (37.6) (32.7) (38.4) 22% 17.6% (120.2) (140.9) 17.2%

I F 27.1% 22.2% 17.1% -10.0% -51% 24.6% 24.2%  -0.3%

2% 90 (16.9) (18.3) (19.4) 148% 6.0%  (58.8) (75.1) 27.7%
ok 7S F 12.2% 12.4%  8.6% -3.5% -3.8% 12.0% 129%  0.9%

F32 %A (17.0) (12.0) (12.8) -24.9% 6.1%  (52.0) (50.8) -2.2%

I IS F 12.3% 82%  57% -6.6% -25%  10.6% 8.7%  -1.9% Izéa;: T ova) Bkt el TR a4

W 4% (2.6) (2.2) (2.6) -1.0% 20.3% (7.2) (10.7) 47.4%
T 5 57 F 1.9% 1.5% 1.2% -0.7% -0.3% 1.5% 1.8% 0.4%

I BALR % 11) (02 (3.7 n.m. n.m. (2.2) (4.3) 93.6%
HAEHTK F 08% 02% 1.6% 09% 15%  05% 0.7%  0.3%

S 4.2 (0.0) 0.0 n.m. n.m. 1.0 0.0 -100.0%
b A)E 5.5 1.1 241 n.m. n.m. 1.2 3.8 211.2%

Bl F) i F 4.0% 0.7% 10.7% 6.8% 10.0%  0.2% 0.6%  0.4%
AATHA 7.7 1.1 242 n.m. n.m. 3.2 4.4  355%
FRATAL 0.1 (0.0) 0.8 nm. n.a. 0.3 0.8 n.m.

FRHF -1.4%  0.3% -32% -19% -3.5% -8.0% -17.5% -9.5%
VR FRAR A (0.1) (0.0) (0.0) n.m. n.m. 0.0 (0.1) n.m.
AFE 7.7 1.0 249 n.m. n.m. 3.5 51  44.9%

AF)IFE 56% 07% 11.1% 55% 104%  0.7% 09%  02%
RO E (L) 0.037 0.005 0.119 n.m. nm. 0017  0.024  44.9%
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2009E 2010E
(BHAERT) R AFmA  EXFHE% | REA AT ETFH%E%
XS S SN 730.3 793.2 8.6% 874.0 970.5 11.0%
- AR 506.6 506.6 0.0% 605.0 605.0 0.0%
- RAWR 168.8 168.8 0.0% 185.9 185.9 0.0%
-MEEG 31.0 25.9 -16.6% 40.3 33.6 -16.6%
-HAETHE 23.9 85.1  255.7% 38.5 1374  257.3%
- H A - 6.8 n.a. 4.3 8.5 n.a.
B LERA (555.8) (598.9) 7.8% (679.3) (741.3) 9.1%
B SHA R e (1.5) (1.5) -2.9% (1.8) (1.8) -0.7%
EX- B2 b 173.0 192.8 11.5% 192.8 227.4 17.9%
EF)F % 23.9% 24.5% 0.6% 22.3% 23.6% 1.3%
- BAeR 20.0% 23.0% 3.0% 20.0% 22.0% 2.0%
- XAER 26.0% 24.0% -2.0% 23.0% 23.0% 0.0%
- BEEHR 56.0% 50.0% -6.0% 26.0% 45.0% 19.0%
- BETIE 50.0% 25.0% -25.0% 48.0% 25.0% -23.0%
- A 43.0% 45.0% 2.0% 45.0% 45.0% 0.0%
% A (159.7) (177.6) 11.2% (162.1) (194.5) 20.0%
Vil e 21.9% 22.4% 0.5% 18.5% 20.0% 1.5%
B R (73.0) (90.0) 23.2% (78.7) (88.6) 12.6%
Folk 77 E 10.0% 11.3% 1.3% 9.0% 9.1% 0.1%
gk (73.0) (71.4) -2.3% (78.7) (87.3) 11.0%
B 10.0% 9.0% -1.0% 9.0% 9.0% 0.0%
W%~ 5% K (11.4) (10.4) -9.1% (2.5) (11.3) 347.1%
VoS i 1.6% 1.3% -0.3% 0.3% 1.2% 0.9%
Fe 7= BALIR K (2.2) (5.9  164.3% (2.2 (7.2) 223.4%
VR e e 0.3% 0.7% 0.4% 0.3% 0.7% 0.5%
2 A F) 58 13.3 15.2 14.1% 30.7 32.9 7.1%
Bl Y 1 F 1.8% 1.9% 0.1% 3.5% 3.4% -0.1%
LR S B 5] 2.2 0.6 -72.5% 2.2 0.6 -72.5%
HLATAI 15.5 15.8 1.7% 32.9 335 1.7%
& £ B FHA % 2.1% 2.0% -0.1% 3.8% 3.5% -0.3%
B 43 # (3.9) (4.0 1.7% 8.2) (8.4) 1.7%
A F 25.0% 25.0% 0.0% 25.0% 25.0% 0.0%
YRR FRR A 0.1 (0.1) -265.0% 0.2 (0.3) -265.0%
A1 11.7 11.7 0.0% 24.9 24.9 0.0%
IS 1.6% 1.5% -0.1% 2.8% 2.6% -0.3%
Bk E () 0.056 0.056 0.0% 0.119 0.119 0.0%
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(BHFAET) 2006A 2007A  2008A  2009E  2010E 07 vs. 06 08vs. 07 09 vs. 08 10 vs. 09
EX- 22 3" N 3724 4895 581.0 793.2 9705 31.4% 18.7% 36.5% 22.4%
- HAWR 248.4 362.3 377.5 506.6 605.0 45.9% 4.2% 34.2% 19.4%

- AR 116.3 97.1 140.3 168.8 185.9 -16.5% 44.5% 20.4% 10.1%

- Wi A% 7.7 18.0 16.1 25.9 336  131.9%  -10.5% 61.0% 30.0%
-BERRE - 5.4 40.4 85.1 137.4 na  651.1%  110.5% 61.4%

- H A - 6.7 6.7 6.8 8.5 n.a. -0.6% 2.4% 25.0%
EX- 2% 5% 3 (268.4) (368.0) (435.2) (598.9) (741.3) 37.1% 18.3% 37.6% 23.8%
Bk SHA B An (1.3) (1.0) 1.1) (1.5) 1.8) -21.4% 6.1% 36.5% 22.4%
EX:- 2% = b 102.7 120.5 144.6 192.8 227.4 17.3% 20.1% 33.3% 17.9%
EF)F 9% 27.9%  24.8%  251%  24.5%  23.6% -3.1% 0.3% -0.6% -0.9%

- BAER 30.1%  22.2%  23.2%  23.0% = 22.0% -7.9% 1.0% -0.2% -1.0%

- XAER 21.3%  26.8%  24.5%  24.0%  23.0% 5.5% -2.3% -0.5% -1.0%

- BHEEG 56.6%  36.1%  46.8%  50.0%  45.0%  -20.5% 10.6% 3.2% -5.0%

- BEETE - 52.3%  251%  25.0%  25.0% 52.3% -27.3% -0.1% 0.0%

- A - 829%  90.6%  45.0%  45.0% 82.9% 7.7%  -45.6% 0.0%
%R (94.4) (120.2) (140.9) (177.6) (194.5) 27.3% 17.2% 26.1% 9.5%
] F 254%  24.6%  24.2%  22.4%  20.0% -0.8% -0.3% -1.9% -2.4%
% (59.1) (58.8) (75.1) (90.0) (88.6) -0.6% 27.7% 19.9% -1.6%
Bl 5 F 159%  12.0%  12.9%  11.3% 9.1% -3.9% 0.9% -1.6% -2.2%
EEEA (35.3) (52.0) (50.8) (71.4) (87.3) 47.1% -2.2% 40.5% 22.4%
IS F 9.5%  10.6% 8.7% 9.0% 9.0% 1.1% -1.9% 0.3% 0.0%

W 4-3% A 0.0 (7.2) (10.7) (10.4) (11.3) n.m. 47.4% -3.0% 9.3%
Vg i 0.0% 1.5% 1.8% 1.3% 1.2% 1.5% 0.4% -0.5% -0.1%

Fe 7 BALIR K n.a. 2.2) (4.3) (5.9) (7.2) n.a. 93.6% 36.5% 22.4%
1817 K F n.a. 0.5% 0.7% 0.7% 0.7% n.a. 0.3% 0.0% 0.0%

Z A A 11.2 1.2 3.8 15.2 32.9 -89.2%  211.2%  303.2%  116.5%
2k FY ] F 3.0% 0.2% 0.6% 1.9% 3.4% -2.8% 0.4% 1.3% 1.5%
LB 0.0 2.0 0.6 0.6 0.6 n.m. -69.8% 0.0% 0.0%
HBLAT A 11.2 3.2 4.4 15.8 335 -71.3% 35.5%  261.0%  112.0%
& E A F A % 3.0% 0.7% 0.8% 2.0% 3.5% -2.4% 0.1% 1.2% 1.5%

P AT HE (3.8) 0.3 0.8 (4.0) (8.4) n.a. 196.9%  -615.9%  112.0%
Rt FE 33.8%  -8.0% -17.5%  25.0%  25.0%  -41.8% -9.5% 42.5% 0.0%
SRR A 0.1 0.0 0.1) 0.1) 0.3) n.m. n.m. n.m. n.m.
4 F) 98 7.5 35 5.1 11.7 24.9 -53.5% 44.9%  130.4%  112.0%
A E 2.0% 0.7% 0.9% 1.5% 2.6% -1.3% 0.2% 0.6% 1.1%
R E (L) 0.036 0.017 0.024 0.056 0.119 -53.5% 44.9%  130.4%  112.0%

AR DT 2T
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B TAR Al K E PEG
2009-4-15 2006A 2007A 2008E 2009E 2010E FY10/FY08 2010E
& 3L CNY 39.05  68.4x 41.9x 31.6x 23.4x 19.5x 27.3% 0.9x
LB (R RN ) CNY 39.05  68.4x 33.8x 26.7x 21.5x 18.1x 21.4% 1.0x
XEAE CNY 10.01 - 138.3x 96.3x 85.3x 61.7x 24.9% 3.4x
o R CNY 6.62  50.1x 48.7x 70.8x 52.6x 46.3x 23.6% 2.2x
LRoRER| CNY 18.58  168.9x 94.3x 44.8x 34.9x 19.5x 51.4% 0.7x
& Ay CNY 6.96 289.9x  170.3x 162.1x - - - -
e K@z CNY 17.14 135.5x 66.5x 42.7x 38.6x 31.9x 15.7% 2.5x
Tk CNY 17.00 47.1x 35.5x 31.8x 26.6X 21.1x 22.8% 1.2x
2] kA CNY 17.00 143.6x 81.8x 58.6x 39.8x 29.7x 40.4% 1.0x
| P39 4E 129.1x 83.6x 66.7x  42.8x  32.6x 28.6% 1.7x

FAKI: HHHR Wind. FE£2 3] 553

BK 6: fx T RERN
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