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(BHR) 2007A 2008E 2009E 2010E
EETIEN 363 860 1,008 1,187
(+-) -86% 137% 17% 18%
EX W eI 119 293 320 381
(+-) -147% 147% 9% 19%
A1 26 20 162 209
HMAF () 0.06 0.22 0.40 0.52
(+-) -107% 243% 80% 29%
LS 196.7 57.3 317 24.6
LT 6.33 5.87 4.95 412
EV/EBITDA 14.43 15.49 15.60 12.96
BN 1.1% 10.2% 17.0% 18.3%
ROCE 1.5% 7.7% 12.1% 13.5%
Ml brik A % 0.0% 0.0% 0.0% 0.0%
BRZTNALR (L) 03 0.7 0.8 0.9
%ﬁ#ﬁ/ Fae 37.1 17.4 16.4 13.6
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A& 1: F)jg&Fatl 0% & KI5/ FHZ T
25 (BF) 1Q08 2Q08 1Q09 2Q09 QoQ YoY 20081H 2009 1H YoY
F i £ A5 AR
—. BN 167.0 195.8 291.0 386.1  32.7%  97.2% 362.8 677.1 86.6%
B FRA 98.0 130.3 202.1 2883  42.7% 121.3% 228.3 490.4 114.8%
B BLHE 7.1 8.6 8.6 9.3 8.3% 8.1% 15.7 17.9 14.0%
B HEFR 7.5 5.7 9.5 106  11.5%  85.0% 13.2 20.0 51.3%
B EEER 27.8 18.3 28.8 25.9 9.8%  41.6% 46.1 54.7 18.6%
B MR 10.6 10.0 11.1 79  -293% -21.4% 20.6 19.0 -7.8%
éi,:"tiﬂ/lﬂ 16.0 22.8 30.9 441  425%  93.0% 38.8 75.0 93.3%
/ﬁk =B ALAR K -0.8 0.9 2.0 6.3 -418.1% 640.3% 0.1 43  5041.2%
B AN 4.4 0.4 0.2 1.3  492.9% 231.4% 4.8 1.5 -68.2%
= guuq e 21.1 22.4 33.2 39.1  17.8%  745% 435 72.2 65.9%
LT 2 S SN 4.7 -3.8 2.1 1.7 -19.6% -144.5% 0.9 3.8 302.7%
B BAkshF ok 0.5 0.9 0.0 0.0  424% -98.5% 1.5 0.0 -98.3%
=, AEEHR 25.4 17.6 35.2 40.7  15.6% 131.0% 43.0 76.0 76.7%
B PP, 6.6 8.3 2.8 70 1531% -15.9% 14.9 9.7 -34.8%
w9, AALE (S IR R AR) 18.7 9.3 325 33.8 3.9% 261.2% 28.1 66.3 135.8%
B VHEMB ARG 0.1 2.1 0.2 2.3 1265.8%  11.4% 2.0 25 27.5%
HAACR eV BRARRE) 18.9 7.3 32.3 31.4 2.7% 333.2% 26.1 63.8 144.0%
EANE-3 ¥l & 0.05 0.02 0.08 0.08 2.7% 333.2% 0.06 0.16 144.0%
B A b F 18 AR
ERE- 41.3%  335%  305%  25.3% -13.9% -10.8% 37.1% 27.6% -9.5%
ZRE AR 27.5% 17.4% 17.0% 11.5%  -1.0% -10.6% 22.0% 13.8% -8.2%
A R & 4.5% 2.9% 3.3% 2.7% 0.1% -1.3% 3.6% 3.0% -0.7%
e e 16.7% 9.4% 9.9% 6.7%  -1.4% -6.8% 12.7% 8.1% -4.6%
4% % 6.3% 5.1% 3.8% 2.0% 0.2% -2.5% 5.7% 2.8% -2.9%
22 7 A & 9.6% 11.7% 10.6% 11.4% -12.1% 1.1% 10.7% 11.1% 0.4%
2 b ) JH & 12.7% 11.4% 11.4% 10.1%  -9.6% -1.3% 12.0% 10.7% -1.3%
A E & 11.3% 3.7% 11.1% 8.1%  -6.3% -0.2% 7.2% 9.4% 2.2%
H A HE 26.1%  47.0% 7.8% 17.1%  -58% -18.3% 34.7% 12.8%  -21.9%
AR E I A
% B HILE R 93.60 44.90 84.84 55.75 -343%  242% 13850 140.59 1.5%
TH % -3345  -4029  -39.49  -5243  32.8%  30.1% -73.73 -91.92 24.7%
BEa g c -110.30  -79.74 -1.75 -5.33  204.3% -93.3% -190.04 -7.09 -96.3%
Ak -96.97  -61.66 -406  -10.19 151.1% -835%  -158.63 -14.24 -91.0%
BRF AR -1591  -60.08  -26.99 -59.51  120.5% -1.0% -75.99 -86.49 13.8%
BRATIE 2 70.00  220.00 70.00  205.00 192.9% -6.8%  290.00 275.00 -5.2%
jeipqe s -80.44 27356  -90.22  -262.54  191.0% -40% -354.00 -352.76 -0.4%
SR E -32.62 -94.92 56.10 9.09 -116.2% -90.4% -127.54 4701  -136.9%
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ARE T EHRB T AT TA, KA

FEA AR P 4R E] 69 4> 8] BT ZAT 099 S
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s 0 4 T AR AT AL o AN A TRAFVAAEAT I KRR

AL B RARAEATARIE . AR5 P 6945 & PT343 L3 A AR AT
RFFRBERARAT LSRG AREF T+ EEFE
)Uﬁ] LR N & AV

KT 5 0 4 SR

K ) BT B BRI T R A
B AN 8 F A A AR B 4]

B &2 F/" Rt &55FEZ
245 (FF) 1Q08  1-2Q08  1-3Q08  1-4Q08 . 4Q08 1Q09 2Q09 QoQ
R
7= 7 de AR
& 411.1 341.3 416.0 444.0 458.1 514.2 527.2 2.5%
MR 2k 70.9 115.5 150.9 91.0 91.1 110.7 141.9 28.2%
B 8.3 16.8 26.1 30.8 42.7 66.5 50.8  -23.6%
e, 6.6 13.4 20.5 52.0 6.3 13.2 12.8 -3.0%
A At 526.9 529.9 653.7 632.6 688.2 763.6 802.4 5.1%
S 652.2 653.9 644.3 686.7 689.7 659.8 638.8 -3.2%
fEETAE 2.0 16.2 215 - 0.1 - -100.0%
R 651.0 633.9 616.9 599.9 599.9 583.2 566.8 -2.8%
B Rk s 1,3745 1,380.5 1,359.5 1,368.7 1,360.1 1,312.1 1,274.6 -2.9%
P = oeit 1,901.3 11,9104 2,013.2 2,001.4 2,048.2 2,075.7 2,077.0 0.1%
45 AL 2 330.0 380.0 430.0 430.0 436.0 410.0 365.0  -11.0%
FLA IR 2 8.0 11.4 22.9 22.2 22.9 54.8 61.0 11.2%
St p A 181.3 217.7 237.9 211.0 220.9 226.5 215.0 -5.1%
— sl B e kA R 105.1 28.2 275 42.9 42.9 39.2 34.7 -11.5%
A At 813.2 826.9 908.4 763.4 788.6 785.6 7495 -4.6%
K 1.9 1.9 1.9 4.4 4.4 4.4 4.6 5.3%
¥ 20 5 A 266.1 2395 2395 212.9 212.9 212.9 212.9 0.0%
ek AR Lt 268.0 241.4 241.4 324.2 324.2 322.2 3225 0.1%
R A a3t 1,081.2 11,0683 1,149.7 1,087.6 1,112.8 1,107.8 1,072.0 -3.2%
)2 &, TN E) FT A AR 5 806.4 812.7 829.6 876.3 876.3 908.6 940.1 3.5%
FE R RS AR
RNEF T F 21.6% 17.9% 20.7% 22.2% 22.4% 24.8% 25.4% 0.6%
H & R 437.0 410.1 459.4 477.3 483.3 453.6 404.3 -10.9%
= RATE 56.9% 55.9% 57.1% 54.3% 54.3% 53.4% 51.6% -1.8%
KA HAF R NG HIE, P SN T
B & 3: LR Hlk FFo & 5 & 67K K284 A rE (2008 F)
. _ et aL5 %
B T £ oA 25 in 4]
TN 260 1260
PR 73 28% 744 59%
A% ) A4S AT 8 AR 58 22% 207 16%
LA BA 0 0% 299 24%
FERA (BAT) 15 6% 237 19%
EXIE" 72% 41%
Ve SIS o P N
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RN ES YRS L

HK i (2006A-2010F)

ART (%) Y2007 Y2008 Y2009E Y2010E
%t 2,045.9 860.4  1,008.2  1,187.0
EARAE ) 203.1 260.5 324.6 385.3
B Z PN 1,568.5 276.1 - -
2 Kk 4 84.2 85.4 87.1 89.8
TELFMA R 14 91.6 66.5 73.2 80.5
AL A 32.0 37.9 41.7 45.9
AR 23.7 73.4 400.0 500.0
F AR TR & 17.6 40.1 60.1 63.1
H ik 25.2 20.5 21.5 22.6
Bt 55%  38.0% 35.2% 35.6%
WEARAE A 57.3%  71.9% 69.1% 73.2%
1B PN -5.9%  14.5% 0.0% 0.0%
B 4 38.7%  40.3% 40.0% 40.0%
AR SRR i G 25.9%  44.5% 44.5% 44.5%
A WS 12.1%  11.5% 12.0% 12.0%
AEAE 6.2% 2.8% 2.0% 2.0%
& 4 R AN R 73.0%  84.4% 84.4% 84.4%
H b 54.6% -23.4% 0.0% 0.0%
ZR %A 383.7 172.0 127.7 134.0
Tk bk 18.8%  20.0% 12.7% 11.3%
Z2E %R 33.4 29.1 34.1 38.0
ERX-DI 379 1.6% 3.4% 3.4% 3.2%
=B &332 % A 233.4 101.1 71.6 76.0
Tk bk 11.4%  11.7% 7.1% 6.4%
W 435 ) 117.0 41.8 22.0 20.0
Tl bk 5.7% 4.9% 2.2% 1.7%
2 b F)34 -344.5 121.0 186.7 241.1
ME -16.8%  14.1% 18.5% 20.3%
FFMHE 6.6 5.4 - -
e P 4% 20.20 26.47 18.97 24.41
F Aot A ALE 30.2%  21.5% 10.0% 10.0%
VEIEFAR B 0.9 6.9 8.7 10.7
2 F)8 45.9 89.8 162.0 209.0
. 1= ) E % 2.2%  10.4% 16.1% 17.6%
FA A IR A 0.11 0.22 0.40 0.52
LRI E 113.2%  95.6% 80.5% 29.0%
N4 469 444 302 575
LK AR 116 91 107 126
A dedr %ﬁ%&ﬂi;ﬁ 21 12 15 17
LA IR AR 124 22 27 32
%2 HA45 2K 540 430 120 115
e 1,164 4 24 42
s roae ZEAER 423 295 313 378
AL R AT BH 230 214 100 100
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AR 3K A
B 7% 5: TN 158 (09/08/11)
_ B B . P/E P/B EV/EBITDA
Gkt RA I (2009-8-11) (BHF ) AR 08 09E 10E | 08 09E  10E 08 09E  10E
TR -AR
S
RBEAL CNY 16.66 4,448 Ei¥:a 58.7 541 39.0 | 3.7 3.6 3.3 122 123 116
TRAH A& CNY 12.82 13,593 Ei¥:a 413 609 569 | 3.2 3.0 2.9 193 179 165
I AZES CNY 8.72 3,779 b 87.3 549 430 | 3.3 3.2 30 | 106 139 124
E
itk CNY 20.9 7,844 #H 409 289 231 | 7.7 6.4 5.3 26.8 200 16.0
Fr AL p A CNY 12.69 11,050 Lilica 457 56.9 47.1 | 5.2 4.7 43 | 399 273 232
45 A CNY 6.08 8,270 G 49.7 485 43.0 | 39 3.7 34 | 178 187 153
N CNY 11.24 3,936 4014.3 78.8 439.1| 3.0 2.9 29 | 777 306 224
B 4 R
A AX, AR CNY 16.25 6,347 5 296 258 237 | 34 3.1 2.7 70.4 203 187
i R AE S CNY 11.19 6,165 &b 53.4 477 422 | 45 4.2 39 | 538 435 379
Wil EZE
AL CNY 15.88 3,759 b 69.3 773 69.1 | 45 4.3 42 | 325 375 321
P T ERE
ettt CNY 12.75 5,141 i ¥ 57.3 317 246 | 59 5.0 41 | 155 156 13.0
e
FAZE % CNY 18.15 28,314 &bk 79.6 695 507 | 55 5.3 49 | 886 642 494
W, AR CNY 17.82 7,242 G 3395 99.8 581 | 43 4.1 39 | 188 202 179
Aok CNY 11.37 36,229 G 81.2 863 687 | 6.0 5.6 52 | 539 496 426
il 1 12.75 7,242 58.7 549 43.0 | 45 4.1 39 | 318 203 17.9
Note: ¥ EAFEA S FATLEEXNARECER, FREFARAZHFHRAHME

AR 2T A, FHAR, Wind, #2855 %3
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