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(BAA) 2006A 2007A 2008A 2009E 2010E
EX:2% NI ON 3,437 4,267 4,317 3,993 4,303
(+/-96) 42.5% 24.2%  12% -7.5% 7.8%
EXSP S b 678 700 438 448 505
(+/-96) 81.7%  31% -37.4%  2.4% 12.7%
A8 489 522 104 262 297
(+/-96) 127.9%  6.9% -80.0% 151.4% 13.4%
A A 432 473 130 191 222
(+/-9) 103.8%  9.5% -72.6% 47.5% 16.1%
HRRIkHE (L) 0.45 0.49 0.14 0.20 0.23
WEE () 16.1 14.7 53.6 36.3 31.3
T 4.2 3.4 3.4 3.3 3.1
RN () 0.10 0.12 0.15 0.08 0.09
Pyt &£ 14% 17% 21% 11% 1.3%
Ak AEE 28.6% 25.5%  6.3%  9.2% 10.2%
MR ENZ &
A&
TR B 600183.CH
Byt AR T7.27
HRRE (BAR) 16.62
528 & &M RAKM AR $10.22/3.62
BHE(BAL) 6,958
KATRRH (BAMR) 957
B MRA (BHM) 956
EBBRAR (HRLA)) A B4 A B F(22.18%)
RN S
Last week im 3m YTD
600183.CH +2.25  +13.95  +54.03  +57.02
LiEASR +0.34  +11.17  +27.71  +39.23
wFABHHEK +4.70  +24.48  +51.87 +72.19
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A B AHE 2009 4 1 EE FIVKA 7.6 1270, Rl TR 33.1%, IRk
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CICC 2
th4 4\ 5] A BAH: 2009 % 4 A 22

A& 1: 09F 1 FZ G097

HRBAE EITT]
(8 A5 ART) 2007A  2008A YoY% 1Q2008 4Q2008 1Q2009  Q0Q% YoY% 4 H
EX L2 S ON 4,267.4 4,317.4 1.2% 1,129.4 723.0 755.7 45%  -331% |%aTEAGRAAMFRLT 493 |
FAARIAR K B S 41712  4,213.3 1.0% - - - - -
EEBAY 37.9 38.1 0.5% - - - - -
A 58.2 66.0 n.a.
& ERAT %
BARRAG KA 97.7% 97.6%  -0.2% - - - - -
e o et 0.9% 0.9% 0.0% - - - - -
) 1.4% 1.5% 0.2% - - - - -
EX-T TS ¥ (3,566.6) (3,878.0) 8.7% (1,006.4)  (753.6)  (671.6) -10.9%  -33.3%
X 700.7 439.3  -37.3% 122.9 (30.7) 84.1 -374.1%  -31.6%
EF)# % 16.4%  102%  -62%  10.9% 4.2%  11.1%  154% 0.29% |THW I RIAVIAN 08 T F4 vk h ik = %
AR RAGK #] % 15.3% 8.8%  -6.4% - - - - -
B S 38.4% 37.5%  -0.9% - - - - -
Hph 85.9% 80.5%  -5.3% - - - - -
EX- % = Xy Ay .1) 13) 206% (0.3) (0.4) 0.2) -51.6%  -49.0%
EX- S ® S P 699.7 438.0  -37.4% 123.3 (30.3) 84.3 -378.0%  -31.7%
%R (280.3)  (429.8) 53.3% (71.3)  (198.6) 71.7) -63.9% 0.4%
HHF % 6.6% 10.0% 3.4% 6.3% 27.5% 9.5%  -18.0% 3.29% [MARI TR, kbt EAARHE
B A (69.7) (76.0) 9.2% (19.2) (16.6) (16.2) 2.7%  -16.0%
EA A FE % 1.6% 1.8% 0.1% 1.7% 2.3% 2.1% -0.2% 0.4%
FRE R (148.7)  (1422) -4.4% (30.8) (30.5) (38.6) 26.7% 25.5%
EHEE % 3.5% 3.3%  -0.2% 2.7% 4.2% 5.1% 0.9% 2.4%
M43 (61.8) (80.3) 29.9% (21.3) (21.6) (16.9) -220%  -20.8%
HF A F % 1.4% 1.9% 0.4% 1.9% 3.0% 2.2% -0.8% 0.3%
R BAL K (0.1) (131.2) nm. 0.0 (129.9) 0.0 n.m. n.a.
HAEHAF % 0.0% 3.0% 3.0% 0.0% 18.0% 0.0%  -18.0% 0.0%
HAMH 103.1 96.2 -6.8% 19.9 26.8 231 -13.8% 16.0%
F AR 522.5 104.4  -80.0% 712  (202.8) 35.4 na.  -50.3%
Folk A7 5 9% 12.2% 24%  -9.8% 6.3%  -28.1% 4.7% 32.7% -1.6%
R TN & =t 8.8 41 -534% 0.2) 3.1 0.5 -84.2%  -322.3%
BLAT A 531.3 108.5 -79.6% 71.0  (199.7) 35.9 na. — -49.5%
B3 (35.0) (5.2) -852% (12.8) 47.3 8.0) -117.0%  -37.4%
FARAFE % 6.6% 4.8%  -1.8% 181%  23.7%  22.4% -1.3% 4.3%
Y HRAEB A (23.4) 26.5 na. 0.1 33.6 2.8 nm. nm.
AHHE 472.9 129.8  -72.6% 58.3  (118.9) 30.6 na. — -47.5%
FFFE % 11.1% 3.0%  -81% 52%  -16.4% 4.1%  20.5% -1.1%
HRHKH (L) 0.49 0.14  -72.6% 0.06 0.12) 0.03 na. — -47.5%
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CICC
A HBAH: 200944 A 22 th 4 4 5]

B4 2: B AFITTA

2009E 2010E
(EHART) BRI AFM  EFH%|  REM AFM  EFH%
EX-T 2 SIS 4,365.9 3,992.5 -8.6%| 4,544.0 4,303.4 -5.3%
BARARAAD X ) R 4,257.6  3,884.2 -8.8%| 4,434.3  4,193.7 -5.4%
FEREY 42.4 42.4 0.0% 43.8 43.8 0.0%
e 66.0 66.0 0.0% 66.0 66.0 0.0%

& E N F %
B AR AIH 97.5% 97.3% -0.2% 97.6% 97.4% -0.1%
Vs e Vet 1.0% 1.1% 0.1% 1.0% 1.0% 0.1%
E:l) 1.5% 1.7% 0.1% 1.5% 1.5% 0.1%
FELERA (3,872.2) (3,542.8) -8.5%| (4,010.0) (3,796.7) -5.3%
e 493.7 449.8 -8.9% 534.0 506.7 -5.1%
EF)F# % 11.3% 11.3% 0.0% 11.8% 11.8% 0.0%
EARR KA S 10.0% 9.8% -0.2% 10.5% 10.5% -0.1%
EE A 35.0% 35.0% 0.0% 35.0% 35.0% 0.0%
H 80.5% 80.5% 0.0% 80.5% 80.5% 0.0%
2k S H A B (1.3) (1.3) 0.0% 1.3) 1.3) 0.0%
EX-/% <P 492.4 4485 -8.9% 532.7 505.4 -5.1%
% A (290.1)  (276.1) -4.8%| (297.8)  (298.0) 0.1%
HHF % 6.6% 6.9% 0.3% 6.6% 6.9% 0.4%
Bk %A (76.9) (71.9) -6.5% (75.0) (77.5) 3.3%
Bl A FE % 1.8% 1.8% 0.0% 1.7% 1.8% 0.2%
&3 A (143.8) (131.8) -8.4% (147.7) (142.0) -3.8%
EEFF % 3.3% 3.3% 0.0% 3.3% 3.3% 0.1%
435 A (69.3) (72.5) 4.6% (75.1) (78.5) 4.5%
5 F A F % 1.6% 1.8% 0.2% 1.7% 1.8% 0.2%
F = BALAR K 0.0 0.0 n.a. 0.0 0.0 n.a.
HAEHTHKFE % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EL & 90.0 90.0 0.0% 90.0 90.0 0.0%
L% b 292.3 262.3 -10.3%| 325.0 297.4 -8.5%
Bl A FE % 6.7% 6.6% -0.1% 7.2% 6.9% -0.2%
RTINS REE 1 33.9 4.1 -87.9% 35.1 4.1 -88.3%
HLAT )i 326.2 266.4 -18.3%| 360.1 301.5 -16.3%
A%, (48.9) (40.0)  -18.3% (54.0) (45.2) -16.3%
HRAEFE % 15.0% 15.0% 0.0% 15.0% 15.0% 0.0%
YRR HAR A (35.0) (35.0) 0.0% (34.0) (34.0) 0.0%
A 242.3 191.5 -21.0%| 272.1 222.3 -18.3%
FF)E % 5.5% 4.8% -0.8% 6.0% 5.2% -0.8%
HRWHE (L) 0.25 0.20  -21.0% 0.28 0.23 -18.3%
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A A #AH: 20004 4 A 22 8

A% 3: BF|Fm

(BAART) 2006A 2007A 2008A  2009E 2010E 07 vs.06 08vs. 07 09 vs.08 10 vs. 09
EX-2 T 5 N 3,437.3 4,267.4 4,317.4 3,992.5 4,303.4 24.2% 1.2% -7.5% 7.8%
BARARBAR R ] o 3,364.7 4,171.2  4,213.3  3,884.2  4,193.7 24.0% 1.0% -7.8% 8.0%
FEGRAY T 33.9 37.9 38.1 42.4 43.8 11.7% 0.5% 11.2% 3.3%
E: 1) 38.6 58.2 66.0 66.0 66.0 50.7% 13.3% 0.0% 0.0%
& ERAF %
FAIRRAAK #) % 97.9% 97.7% 97.6% 97.3% 97.4% -0.1% -0.2% -0.3% 0.2%
S 1.0% 0.9% 0.9% 1.1% 1.0% -0.1% 0.0% 0.2% 0.0%
E:2i) 1.1% 1.4% 1.5% 1.7% 1.5% 0.2% 0.2% 0.1% -0.1%
FELEARA (2,757.9) (3,566.6) (3,878.0) (3,542.8) (3,796.7)  29.3% 8.7% -8.6% 7.2%
| 679.4 700.7 439.3 449.8 506.7 3.1%  -37.3% 2.4% 12.7%
EF)FE 9% 19.8% 16.4% 10.2% 11.3% 11.8% -3.3% -6.2% 1.1% 0.5%
EHIRRAH #]% 18.6% 15.3% 8.8% 9.8% 10.5% -3.4% -6.4% 1.0% 0.6%
FE R 42.6% 38.4% 37.5% 35.0% 35.0% -4.2% -0.9% -2.5% 0.0%
H A 97.3% 85.9% 80.5% 80.5% 80.5%  -11.4% -5.3% 0.0% 0.0%
ER- R o A (1.0 (1.1) (1.3) (1.3) 1.3)  11.4% 20.6% 0.0% 0.0%
EX-RIZ = P 678.4 699.7 438.0 448.5 505.4 31%  -37.4% 2.4% 12.7%
%R (245.7)  (280.3)  (429.8) (276.1) (298.0)  14.1% 53.3%  -35.8% 7.9%
Vil EX7 7.1% 6.6% 10.0% 6.9% 6.9% -0.6% 3.4% -3.0% 0.0%
2 # A (56.6) (69.7) (76.0) (71.9) (77.5) 23.0% 9.2% -5.5% 7.8%
Flk 57 9% 1.6% 1.6% 1.8% 1.8% 1.8% 0.0% 0.1% 0.0% 0.0%
E2 %R (130.4)  (148.7)  (142.2)  (131.8)  (142.0) 14.0% -4.4% -7.4% 7.8%
BRI F % 3.8% 3.5% 3.3% 3.3% 3.3% -0.3% -0.2% 0.0% 0.0%
W 4-3% A (49.8) (61.8) (80.3) (72.5) (78.5)  24.1% 29.9% -9.7% 8.2%
T 57/ £ % 1.4% 1.4% 1.9% 1.8% 1.8% 0.0% 0.4% 0.0% 0.0%
T 72 BALAR K 8.7) (0.1) (131.2) 0.0 0.0 n.m. n.m. n.m. n.a.
AL F % 0.3% 0.0% 3.0% 0.0% 0.0% -0.3% 3.0% -3.0% 0.0%
EFW A 56.1 103.1 96.2 90.0 90.0 84.0% -6.8% -6.4% 0.0%
b )79 488.8 522.5 104.4 262.3 297.4 6.9%  -80.0%  151.4% 13.4%
Ak A FE % 14.2% 12.2% 2.4% 6.6% 6.9% -2.0% -9.8% 4.2% 0.3%
R S 3.6 8.8 4.1 4.1 41  1451%  -53.4% 0.0% 0.0%
FLAT A8 492.4 531.3 108.5 266.4 301.5 7.9%  -79.6%  1456% 13.2%
BT 4344 (38.7) (35.0) (5.2) (40.0) (45.2) -9.6%  -85.2%  670.6% 13.2%
FAAE % 7.9% 6.6% 4.8% 15.0% 15.0% -1.3% -1.8% 10.2% 0.0%
DS &F ) E (21.8) (23.4) 26.5 (35.0) (34.0) 7.4% na -232.0% -2.9%
A 431.9 472.9 129.8 191.5 222.3 9.5%  -72.6% 47.5% 16.1%
FF)E % 12.6% 11.1% 3.0% 4.8% 5.2% -1.5% -8.1% 1.8% 0.4%
HRMB (L) 0.45 0.49 0.14 0.20 0.23 9.5%  -72.6% 47.5% 16.1%
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CICC

A FA4: 2009044 A 228 th4> 4\ 5]
B % 4: T rboNg] (£ (g 3] F
&N L 074 AR CAGR% PEG

09-4-21 B dd (BFART) (FHFART) 2006A 2007A 2008E 2009E 2010E 2008-2010E 2010E
* A CNY 5.06 3,771 2,310 37.4x 26.7x 40.5x 40.2x 25.6x 25.7% 1.6x
KR A CNY 8.56 7,529 13,090 22.6x 10.6x 27.0x 26.4x 24.8x 4.4% 6.0X
M b T CNY 7.42 3,268 2,303 32.2x 30.3x 29.8x 43.7x 36.5x -9.6%  -4.5x
oA CNY 11.57 2,603 573 24.3x 19.4x 26.1x 29.4x 27.1x -1.8%  -16.4x
+ 2 CNY 6.38 2,578 967 35.9x  119.5x  189.9x 94.0x 66.6x 68.9% 1.4x
K38ty CNY 5.14 3,027 1,255 57.8x 23.5x 30.5x  335.9x  335.9x -69.9%  -4.8x
A A AL CNY 11.85 2,577 680  107.9x 28.9x 35.1x 33.0x 25.5x 17.3% 1.9x
R4 & A CNY 5.94 3,986 1,923  257.1x 48.3x 23.2x 74.5x 56.5x -36.0%  -2.1x
|12 35.9x  26.7x  30.5x  40.2x  31.3x 4.4%  1.2x
HHRH: G Wind. P24 5
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