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(3 ARFTEZA) 2005 A 2006 A 2007 A 2008 A 2009 E 2010 E
EXXP NN 529 470 566 773 730 786
(+1-%) 75 -11.3 205 367 55 7.7
EX:2T =ib) 67 71 41 68 85 104
(+1-%) 91 59 -41.4 632 254 229
AA17 27 25 19 8 31 45
(+1-%) 57 -7.0 -256 -56.6 2857 42.6
ROk E (AR, ) 027 025 010 005 017 025
(+1-%) 57 -7.0 -58.7 -56.6 2857 42.6
HRE (AEMRE, T) 015 014 010 005 017 025
HRZENER (L) 031 027 002 004 062 040
TAE (1) 525 56.4 758 1744 452 317
T HE (1) 31 31 30 32 32 30
WAL A 257 289 4446 1804 127 198
EV/EBITDA (#%) 282 275 894 362 225 174
B IR E (%) 58 54 40 18 71 95
BANFAEIRE (%) 52 43 29 25 69 90
AR E (%) 1.6 11 0.0 2.4 11 16
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WL (BFA) 1,419
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= N #HAEF: 2009 %4 A 18 H

A& 1: 08 F.Abk2F 247

AR T: BFA 1H07 1HO8 YoY 2HO07 2HO08 YoY 2007A 2008A  YoY

EX T S AT 16.48 13.43 @ -18.5% 16.04 10.43 | -35.0% 32.52 23.86 -26.6%
-8 = (% k) 332 257 | -225% 1.65 3.98 | 140.6% 497 655 | 31.8%
I (77 3K) 13.16 10.86 = -17.5% 1438 6.45 = -55.2% 2755 17.31  -37.2%

& NAS I E (T K) 318 1.75 @ -45.0%

A& 24 (LISK)

-tho 1,074 1,687 @ 57.1% 1,497 1535  2.6% 1,282 1,620 26.4%
-7 4 746 1,133 51.9%

EX-3 % SIN 229.3 3534  54.1% 336.3 4179  24.3% 565.6 771.3 | 36.4%
X 176.9 2265 28.1% 240.0 160.1 = -33.3% 4169 386.6 @ -7.3%
- A 237 198 | -16.5% 405 408 0.9% 64.2 60.6 = -55%
B 106  26.4 = 149.9% 16.7 304 = 81.5% 27.3 56.8 @ 108.0%
A A4 122 372 @ 205.5% 271 444 @ 64.2% 39.2 81.6 @ 108.1%
- R T S hh 5.9 43.4 = 638.3% 121 1421 @ 1078.2% 17.9 185.6 = 934.0%

EX-RIP b 176 304 = 72.4% 23.8 355 | 49.0% 41.4 659 = 59.0%
Ao 11.0 156 | 42.3% 9.0 14.3 59.1% 20.0 29.9 | 49.9%
- A4 3.8 7.0 85.8% 10.2 5.2 -49.2% 139 121 | -12.8%
B -0.1 1.9 n.m. 0.9 4.3 | 402.9% 0.8 6.2 | 702.3%
A2 HHa & 2.7 4.4 64.3% 3.3 7.9 | 135.9% 6.0 12.3  103.9%
- R T A 0.3 1.5  434.7% 0.5 39 | 676.8% 0.8 5.4 | 588.8%

EX-DIP SIPLE 77% 8.6%  0.9% 71% 8.5% 1.4% 73% 85% @ 1.2%
X = 6.2% 6.9% | 0.7% 3.7% 8.9% 5.2% 48% 7.7% | 2.9%
- R4 15.8% 35.2% | 19.4% 25.1% 12.7% @ -12.5% 21.7% 20.0% @ -1.7%
-H A -0.8% 7.1% 7.9% 51% 14.1%  9.0% 2.8% 10.9%  8.0%
AEHTAY & (AT Ak 3 K- 430 10%) 22.2% 11.9% @ -10.3% 12.4% 17.8% | 5.4% 15.4% 15.1% = -0.3%
- R T A 49% 35% @ -1.3% 42% 2.7% @ -1.4% 4.4% 29% = -1.5%

2k 5% R 8.2 10.7 = 30.9% 105 139 = 32.9% 18.7 246 = 32.0%

R g S 36% 3.0% @ -0.5% 31% 3.3% 0.2% 33% 3.2% @ -0.1%

EI2HA 10.0 14.8  47.9% 16.0 16.3 1.7% 26.0 31.1 = 19.5%

EEEN RS 4.4% 42% @ -0.2% 48% 3.9% = -0.9% 46% 4.0% = -0.6%

W% A -0.9 3.7 n.m. -1.2 1.4 n.m. 2.1 5.1 n.m.

ARAMEE I B (X H BT ) -0.8 -8.2 n.m. 0.6 9.1 n.m. -0.3 1.0 n.m.

AR HE 0.6 1.8  175.6% 20.6 -11.0 | -153.4% 212  -9.2 |-143.4%

2 A3 1.1 2.7  -346.8% 18.1 1.7 -90.8% 193  -1.1  -105.5%

b F)E & 05% -0.8% -1.3% 54% 0.4% = -5.0% 3.4% -0.1% -3.5%

AMIE AN 3.3 6.1 85.1% 0.9 3.9 | 321.9% 4.2 10.0 | 186.3%

FVIE %R 5.0 5.4 7.1% 20.1 5.7 -71.8% 251 111 = -56.0%

AT A E 22% 15% @ -0.7% 6.0% 1.4% @ -4.6% 4.4% 1.4% = -3.0%

P 434 0.3 02 | -17.3% 5.7 2.0 -64.6% 5.9 22  -62.6%

HAAE 50% 3.8% @ -1.1% 28.2% 35.5%  7.3% 23.6% 23.6%  0.0%

A8 5.1 5.0 -0.9% 13.7 3.1 -77.2% 18.7 81  -56.6%

) % 22% 1.4% = -0.8% 41% 0.7% = -3.3% 33% 1.1% -2.3%

B E (AR 0.051 0.028 & -44.9% 0.076 0.017  -77.2% 0.104 0.045 -56.6%
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HALFI: P EFH. P ERAF, F o] A
B F 3: L FSgENHR A JEI TR T F
PN 3 E X3 HEFRH NG BB EH T AR E R 4B B Ak E K
EREGK) FPHGEK) EFIHGK) . YoY ERH(K) Yoy | A3t (K) YoY IRt o & (k) B ARE BB E K GR) AR ETH(GL)  YoY | FERR& v E (k)
2003 348,750 7,500 5,000 28,800 390,050 1,550,000 280,000
2004 348,750 7,500 - -1.4% 28,800 0.0% | 385,050 -1.3% 1,550,000 280,000 0.0%
2005 348,750 7,500 0.0% 28,800 0.0% | 385,050 0.0% 352,513 99% 1,539,780 280,000 -0.6% 1,646,325
2006 348,750 7,500 0.0% 28,800 0.0% | 385,050 0.0% 339,373 95% 1,539,780 280,000 0.0% 1,602,222
2007 348,750 2,700 -1.3% 28,800 0.0% | 380,250 -1.2% 302,890 86% 1,549,780 100,000 -9.3% 1,491,689
2008 282,664 1,948 -19.0% 28,843 0.1% | 313,455 -17.6% 231,349 81% 1,650,000 65,814 4.0% 1,546,517
2009 213,685 974 -24.6% 28,988 0.5% 243,647 -22.3% 1,650,000 80,000 0.8%
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BE 4: BF| TN #

_ 2009 2010
AR FAL T YR T Y
& 5 b v AR (EATk) 245 187 | -23.4% 232 197 | -15.4%
Al g A (AR TEK) 1,639 1,280 -21.9% 1,587 1,344  -15.4%
EXTERE S AC) 313,455 | 243,647 -22.3% 313,455 | 243,647 -22.3%
EX-RI T S SN 711 730 2.7% 714 786 10.1%
Aok 4 514 312 -39.3% 498 327 -34.2%
AR A 4 77 44 -42.1% 86 54 -37.3%
ER-BIP b 105 85 -19.4% 115 104 -9.0%
Aok 4 77 44 -42.1% 86 54 -37.3%
AR L % 10 10 0.9% 8 12 49.8%
R g 23 23 2.7% 23 25 10.1%
=32 % A 31 29 -6.6% 31 31 0.1%
W 455 ) 7 5 -28.7% 7 5 -28.7%
ARMAEE SR B R T I HE 0 0 n.m. 0 0 n.m.
2 F)iE 44 27 -38.6% 53 42 -20.0%
2 b ) E F 6.2% 3.7%  -2.5% 7.4% 54%  -2.0%
VLTSN 7 10 53.8% 7 10 53.8%
)i 43 31 -26.4% 51 45 -11.6%
)i % 6.0% 43%  -1.7% 7.1% 57%  -1.4%
HRKHE () 0.24 0.17  -26.4% 0.28 025 -11.6%
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#HALF: 200944 A 17 H = N

BE 5 G 6EFITNR BT HF5 4

(Bfi: ARTHF L) 2005 A 2006 A 2007 A 2008 A 2009 E 2010 E
Wi &

EX-|P XTI\ 529 470 566 773 730 786
EX-2|% b 67 71 41 68 85 104
ERI% -15 -17 -19 -25 -23 -25
& 32 % -23 -24 -26 -31 -29 31
2 b F)34 28 29 -3 12 32 48
435 ) 3 5 2 -5 -5 -5
HLAT A 32 31 25 11 37 53
F)H 27 25 19 8 31 45
B A () 027 025 010 005 0.17 0.25
FRA) () 0.22 015 - 019 0.09 0.12
NEARER

BB EHNA AR 31 27 3 8 112 72
BREDINA RS T 24 -38 28 -170 -11 -11
BT HIA TR -67 24 85 -53 -39 21
B TR A AR -60 -34 60 -215 61 40
B R A4 R 335 275 241 302 125 186
BT REHERBR 275 241 301 87 186 225
F = R

il o 275 241 302 125 186 225
SRR 2 17 22 24 17 20 22
ey 47 43 49 86 71 75
* % F At 0 9 11 21 21 21
A AT 152 165 187 231 212 204
T F 7 R AT 6 7 19 20 16 12
KEAH 507 510 624 587 594 627
42 B4R - - 100 87 87 87
JLAT IR AR 7 20 19 19 18 19
JLAF IR A - - - -

B R BA 7 8 2 2 9 9
¥ B - - - - - -
M A 100 100 180 180 180 180
ik &-Fo R 5B A i 364 365 289 263 260 289
RAFAPTA F AR B A3t 507 510 624 587 594 627
W S48 4%

BRI # B -59.3% -51.9% -43.0% -8.6% -22.5% -29.5%
Lk 5.8% 8.8% 24.3% 24.2% 255% 24.7%
BB A (R) 12 17 15 8 10 10
ARAEDR (R) 37 39 34 45 40 40
&b F 10.3 6.3 2.4 1.6 1.8 2.1
FBh bk & 11.9 7.3 2.7 2.2 2.3 2.5
ER=g 2 AP ES 12.6% 15.1% 7.3% 8.8% 11.6% 13.3%
EBIT A8 % 54% 6.3% -0.6% 15% 4.4% 6.1%
EBITDA #)id % 7.9% 91% 23% 42% 7.2% 8.6%
ERIE I ES 59% 7.3% 3.4% -0.1% 3.7% 5.4%
FLAT A E 6.1% 65% 4.4% 14% 5.1% 6.8%
A R 51% 54% 33% 11% 43% 5.7%
Bk, &3 E R IE LA 7.3% 88% 7.9% 72% 72% 7.2%
BRI AR 58% 5.4% 4.0% 18% 7.1% 9.5%
iSRS 1.6% 1.1% 0.0% 2.4% 1.1% 1.6%

TR LN B TN A

AREREEHRBETFEATFHER, HATMNXLREBHERERTEETEEMRIE. REPHEBSARENE RFTMAFTRES L EHHNSEN . B2 R REEXBN 5
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#HEF: 200944 A 18 H

A% 6: £ BBFIFNEZ

2005A  2006A  2007A  2008A 2009E 2010E

FHE

AR A RS (3K) 150,000 155,000 165,000 171,600 300,600 429,600
B A R (R) 121,000 132,000 132,000 132,000 261,000 261,000
& 48 A (3K) 29,000 23,000 33,000 39,600 39,600 168,600

B = A% =2 (k) 131,950 138,440 145,400 149,400 232,800 258,900
B E(K) 114,950 121,440 125,400 125,400 208,800 234,900
B SR E(K) 86,213 85,008 94,050 94,050 167,040 187,920

N AK B sl = (R 28,738 36,432 31,350 31,350 41,760 46,980

T =& (K) 17,000 17,000 20,000 24,000 24,000 24,000
St B B E () 288,475 276,828 231,117 144,550 76,607 55,727
& M A S (SK) 45,738 53,432 66,350 47,350 65,760 70,980
AR oK) 374,687 361,836 325,167 238,600 243,647 243,647
A3k v A (k) 385,050 385,050 380,250 313,455 243,647 243,647

i
v AR M(ETTIk) 129 128 169 234 187 197
o A BN AR TR 1,053 1,026 1,282 1,620 1,280 1,344
FILR 8.2 8.0 7.6 6.9 6.8 6.8
WA A5 B (AR T 3K) 868 637 967 1,281 999 1,039
P 4H 1504k B 82% 62% 75% 79% 78% 77%
BAMER

Ak 1 Ak SN (B F L) 395 371 417 387 312 327
A4 L SN (B 7 L) 40 34 64 61 66 74
Ak v b 525)(8 ) 51 63 20 30 44 54
AR NAE LS EA)(F T ) 9 -2 14 12 10 12
EX A= I 13% 17% 5% 8% 14% 16%
LR AP R I ES 22% -5% 22% 20% 16% 17%

T PSR ST
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#FAEF: 20094 A 178 == /AN
BK 7: F]Aisld b
N wA% whR BERFRAR Paree] EV/EBITDA
ol R BRAR
(¥ #& F2009-4-17)
2008E 2009E 2010E 2008E 2009E 2010E 2008E (%) 2009E (%) 2010E (%) 2008E (%) 2009E (%) 2010E (%) 2008E 2009E 2010E
AR
R LM (REAREBEFLL)
sl 002069.SZ i 39.0 34.7 27.9 39 3.7 3.4 10.0 10.7 12.0 3.2 1.2 1.4 215 22.1 18.9
i B 600438.SH i 36.2 30.2 35.6 6.4 5.3 4.7 17.6 17.6 13.2 0.3 0.3 0.3 13.8 10.8 12.4
JRFE 600598.SH ok 42.9 40.2 36.5 5.6 5.3 5.0 13.1 13.2 13.6 1.4 1.5 1.6 235 225 21.3
LR 600467.SH o 28.5 28.1 25.3 3.7 3.3 3.0 12.9 11.8 119 0.7 0.7 0.8 18.9 18.5 17.1
F R & 600359.SH IR nm. 632 449 2.9 2.8 2.7 -8.6 4.5 6.0 0.0 0.8 1.1 336 154 131
B 36.7 39.3 34.1 4.5 4.1 3.7 9.0 11.6 11.3 1.1 0.9 1.1 22.2 17.9 16.6
RLF# (REBRBAITLL)
AR T 600737.SH o 273 292 257 4.4 3.8 33 15.9 13.0 12.9 0.0 0.0 0.0 16.7 184 159
T AR 000911.SZ bl 1322 270 10.6 2.9 2.7 2.2 2.2 9.8 20.8 0.5 1.9 4.7 13.9 9.9 6.8
For ki 002086.SZ i3 549 494 474 2.4 2.3 2.2 4.4 4.7 4.7 0.4 0.0 0.0 25,6 248 229
it & 600962.SH ok 31.8 434 3238 2.3 2.3 21 7.4 52 6.5 0.8 0.6 0.8 11.2 194 177
FEMRAF 600965.5Z B 90.0 886 58.0 3.3 3.3 3.2 3.7 3.7 5.5 0.6 0.5 0.7 37.6 415 329
FRAK 000930.SH =] 8 91.3 40.9 39.1 2.6 2.5 2.3 2.9 6.1 6.0 0.0 0.0 0.0 n.m. n.m. n.m.
TEFE 86.0 46.2 35.0 3.0 29 2.6 55 7.1 9.4 0.7 0.6 1.1 23.5 22.8 18.9
ARRE & BT 68.1 43.3 34.6 3.6 34 31 6.9 9.0 10.2 0.9 0.7 1.1 22.9 20.5 17.9
AR BTN, A0 R
BE 8 2N i & T B FFo AR
P/E P/B
AR —_—i 20X —— 40X o
25 » AT
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8 $ 68 5 5 8 38§ 8 3§ 8 2 8 I 3 2 2 % & &2 2 R E R & & & 2
T & B2 % & & 8555 &g g g 3888888655688 288
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