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(BFA) 2007A 2008A 2009A 2010E 2011E
EX-ALP S PN 1,726 1,905 1,968 2,238 2,622
(+l-) 10% 3% 14% 13%
EX ST S 548 620 538 590 680
(+-) 13% -13% 10% 15%
2k A58 320 354 687 332 409
(+/-) 10% 94% -52% 23%
%458 325 356 612 332 396
(+l-) -26% 9% 72% -46% 19%
HRAA () 0.21 0.23 0.39 0.21 0.25
L 67.4 61.3 35.8 66.0 55.4
S 4.45 4.25 3.81 3.69 3.55
EV/EBITDA 74.0 69.8 67.8 63.9 56.2
SRR 7.1% 8.9% 11.1% 5.7% 6.5%
HRZEENAR (L) 0.22 0.14 0.24 0.13 0.17
H A5
AR
Ry iy AR M13.98
R XA 000839.CH
BRxXE (BAK) 19
528 5% M/ AR AR 119.4/9.5
EHE (BAL) 21,920
KATIREE (BAIR) 1568
b AEK (BAK) 1567
FRRA (R W45 E 24 FRA3) (41.42% )
RUMBERES
% —A —A =A FELH
[000839.CH] -3.92 -5.73 -7.05 -4.05
[RiEABRL84] -2.06 -8.83 -2.45 -8.68
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#1718 611274, ARk H 039 4, Flrkigk 71.9%.
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215 (EF) 1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 QoQ YoY 2008 2009 YoY
F)HEA B
—. BN 354.8 448.9 469.2 632.3 341.9 614.6 433.6 578.2 33.4% -8.6% 1905.1 1968.3 3.3%
e Bk R 227.3 275.9 308.6 409.2 204.5 316.3 313.3 503.3 60.6% 23.0% 1221.0 1337.4 9.5%
e B LA 7.2 10.2 7.0 39.8 9.0 31.8 8.1 44.2 447.4% 11.0% 64.2 93.0  44.9%
EE L SH)E 120.3 162.8 153.6 183.3 128.4 266.5 112.2 30.8 -72.6% -83.2% 619.9 537.9 -13.2%
=R 113.4 128.2 125.1 152.1 124.7 140.0 140.7 94.2 -33.0% -38.1% 518.8 499.7 -3.7%
A AHE A 35.2 40.1 36.4 48.7 30.5 38.6 30.2 13.2 -56.1% -72.8% 160.4 1125  -29.9%
B EERRA 42.2 42.4 41.9 57.2 50.4 56.4 48.3 29.1 -39.8% -49.2% 183.6 184.2 0.3%
A M4k 36.0 45.8 46.8 46.3 43.8 45.0 62.3 51.9 -16.6% 12.2% 174.8 203.0 16.1%
% b AR 6.9 34.5 28.5 31.1 3.7 126.5 -28.5 -63.5 123.0%  -303.9% 101.1 382  -62.2%
B T BALAR K 0.0 0.0 0.0 325 0.0 0.0 0.3 6.7  2403.6% -79.3% 32,5 7.0 -785%
T AR AIE 43.4 57.6 30.7 153.6 42.7 516.2 32,5 64.2 97.7% -58.2% 285.3 655.7  129.8%
=. BLAHE 50.3 92.2 59.3 152.1 46.4 642.7 3.7 -6.0  -259.9%  -103.9% 353.9 686.9 94.1%
PLTN- S 2V SN 10.5 1.6 28.7 0.2 27.5 7.2 9.4 23.3 147.9% 12160.6% 41.0 67.4 64.4%
B BRI E 0.2 1.1 0.7 4.2 0.2 0.0 0.8 0.2 -72.0% -94.7% 6.2 12  -80.3%
=. AlEEHR 60.6 92.6 87.3 148.2 73.7 649.9 12.4 17.1 38.3% -88.5% 388.6 753.0  93.8%
e PHAFAL 3.0 19.1 14.5 1.6 9.1 126.0 7.8 8.1  -202.8%  -592.8% 38.2 1349 253.3%
v, FANE (A HRRAAR) 57.6 735 72.8 146.5 64.7 523.9 45 25.1 457.1% -82.8% 350.4 618.2  76.4%
R Y HIR AR A -2.0 -4.3 -0.6 1.5 -1.7 2.3 1.0 4.8 403.2% 225.9% -5.4 6.4 -217.9%
BANECRA Y B AN ) 59.6 77.8 73.4 145.1 66.4 521.5 3.6 20.3 471.6% -86.0% 355.9 611.8  71.9%
EANE:- 3T 0.04 0.05 0.05 0.09 0.04 0.33 0.00 0.01 471.6% -86.0% 0.23 0.39 71.9%
B A e B I8 AT
ERIES 35.9% 38.5% 34.2% 35.3% 40.2% 48.5% 27.7% 13.0% -14.8% -22.3% 35.9% 32.1%  -3.9%
ZREAFE 32.0% 28.6% 26.7% 24.1% 36.5% 22.8% 32.4% 16.3% -16.2% -7.8% 27.2% 25.4%  -1.8%
AT E 9.9% 8.9% 7.8% 7.7% 8.9% 6.3% 7.0% 2.3% -4.7% -5.4% 8.4% 57%  -2.7%
8 SRS 11.9% 9.4% 8.9% 9.0% 14.8% 9.2% 11.1% 5.0% -6.1% -4.0% 9.6% 9.4%  -0.3%
i S ES 10.1% 10.2% 10.0% 7.3% 12.8% 7.3% 14.4% 9.0% -5.4% 1.7% 9.2% 10.3% 1.1%
ZE AR E 1.9% 7.7% 6.1% 4.9% 1.1% 20.6% -6.6% -11.0% -4.4% -15.9% 5.3% 1.9%  -3.4%
2k A A 14.2% 20.5% 12.6% 24.1% 13.6%  104.6% 0.9% -1.0% -1.9% -25.1% 18.6% 34.9%  16.3%
AAiE 16.8% 17.3% 15.6% 22.9% 19.4% 84.9% 0.8% 3.5% 2.7% -19.4% 18.7% 31.1%  12.4%
o RALE 4.9% 20.6% 16.6% 1.1% 12.3% 19.4% 63.5% -47.2%  -110.7% -48.3% 9.8% 17.9% 8.1%
NE AT
ZERIAK -173.1 142.5 153.5 94.8 -178.7 346.8 -268.2 477.9  -278.2%  404.4% 217.7 377.8  73.5%
HRZTHINER -0.1 0.1 0.1 0.1 -0.1 0.2 -0.2 0.3 -278.2% 404.4% 0.1 0.2 73.5%
TR I -53.2 -39.5 -47.7 -81.4 -65.9 -46.3 -72.9 -71.3 -2.3% -12.4% -221.7 -256.4 15.6%
HHHIE R -96.9 -263.0 -4.3 411.5 113.4 -153.1 -56.7 -75.4 33.0% -118.3% 47.3 -171.9 -463.3%
TALS -99.2 -93.4 -59.7 -107.7 -56.7 54.8 -104.1 -92.2 -11.4% -14.4% -360.0 -198.3  -44.9%
AR ILA R 230.6 254.1 206.7 -541.6 252.0 -257.6 -143.3 -489.9 241.7% -9.5% 149.9 -638.8  -526.3%
SRATRE 642.0 575.6 620.6 1386.0 990.0 410.0 295.0 630.0 113.6% -54.5%  3,224.2 2,325.0 -27.9%
BT A3 -390.0 -159.2 -315.0  -1875.1 -683.1 -460.1 -509.3  -1090.1 114.0% -41.9%  -2,739.4  -2,742.5 0.1%
SLEE ek 0.0 2.2 -0.3 -0.1 0.0 0.0 0.0 0.0 20.6% -89.1% 2.6 0.0 -98.9%
SHNERE -39.4 131.4 355.7 -35.4 186.6 -64.0 -468.3 -87.4 -81.3% 146.6% 412.3 -433.0 -205.0%
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B &2 #/" Rt &5FEZN
#45(E%) 2008 1Q09 2Q09 3Q09 4Q09 QoQ Yoy
K= RAREAT
® PR 2,151 2,338 2,274 1,805 1733 -4.0% -19.4%
R B Ak~ - - - 0 0 113.9% nm
FK R 39 18 32 36 109 200.3% 184.4%
MR 449 531 528 541 441 -18.5% -1.7%
TR 265 181 224 199 103 -48.5% -61.2%
Hotb B K 373 377 365 352 87 -75.1% -76.5%
B 686 721 758 882 852 -3.4% 24.2%
A K A 3,961 4,165 4,180 3,816 3326 -12.8% -16.0%
T4 ARk 40 57 63 56 71 27.0% 76.8%
K PEAILHE 2,493 2,756 3,403 3,402 3457 1.6% 38.7%
FEF M S He 130 129 128 127 126 -0.8% -3.2%
B & 5 1,365 1,352 2,423 2,376 2999 26.2%  119.7%
EHIAE 1,755 1,751 965 1,054 524 -50.3% -70.1%
BRIk ey 6,441 6,600 7,281 7,369 7492 1.7% 16.3%
F A 10,402 10,766 11,461 11,186 10818 -3.3% 4.0%
£ BE 3 1,688 2,000 1,960 1,750 1290 -26.3% -23.6%
JIAH IR 308 255 335 346 428 23.7% 39.1%
—F R B e AR A S T AR - - - - 0 nm nm
R RATA 2,311 2,581 2,816 2,413 1988 -17.6% -14.0%
K 1,301 1,301 1,301 1,301 1301 0.0% 0.0%
FAHE A 1,414 1,432 1,451 1,450 1470 1.4% 4.0%
HEAF Fi kAt 2,798 2,812 2,899 2,889 2906 0.6% 3.9%
f ket 5,109 5,393 5,715 5,302 4894 7.7% -4.2%
)28, B8] BT AT R 5,133 5,214 5,586 5,723 5758 0.6% 12.2%
F 7= R AT R IRAT
RNAEK T E 20.7%  21.7% 19.8% 16.1% 16.0% -0.1% -4.7%
@]kﬁ”‘ftbbf’i‘z 13.1%  12.6% 21.1% 21.2% 21.2% 0.0% 8.1%
A& 51 4402.6  4733.3 4712.1 4500.9 4060.7 -9.8% -7.8%
&Hx‘f?a%;i 3.3 3.3 3.6 3.6 3.7 0.6% 12.2%
4 & # B ROE 6.9% 1.3% 9.3% 0.1% 0.4% 0.3% -6.6%
HART . FARIE 2T HIE, F BN TFR
A 3 Z 2F T 75 E
2010E 2011E
AT AEE  AERE AEA AEE  AERE
=IO 2185 2238 2.4% 2463 2522 2.4%
ERIES 37.7% 31.1% -6.6% 38.2% 31.7% -6.5%
=R A& 26.4% 23.2% -3.3% 24.2% 21.4% -2.8%
FH A 220.0 260.0 18.2% 220.0 270.0 22.7%
A )i 370 332 -10.3% 447 396 -11.6%
LY & 0.24 0.21 -10.3% 0.29 0.25 -11.6%
FHAT: LN HHE, LN IR

AIRE T 6912 B RIB T AT FA, ﬁwam‘:x s
2 5] 69 2 8] T ZAT 9 IE H )

FA RS

It

75
A, RS @& TR Fo A TAL AT XA LA A,

iX Sk 8] 3

ERIAI o

SRR A BIEHA TR &) T & B4k,

4 AP BT AR AEATARIE . AR P 6945 & ST Ak 69 & ILIF M) R IE A % 5 09 A SR . R 8] B I PTJ K il Tm 2
F R T BAT L F IR S AR TR T F @B FF

IR 69 BRATAL A A
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B #4: ZZFL 5 BFIAH

2008 2009 Fl 1%
V& TR & THA V25 T/ 2 & THA V35 TR/ 28 THA
ART BH EMAR| BL~ Wfr?ﬁ‘%#x SEEG| EFS Wfr#f%#x A EEG| EF~ 'JFI#]'%#X 3] P AT 4 64
£ 429 A7
Fif b AE B AR R TR ) 800 3,663 1,333 256 4,006 1,545 206 | 9.4% 15.9% -19.3%
A3 B 28 AZ A PR 8 1,410 1,853 1,700 164 2,423 1,997 419 | 30.8% 17.5% 154.9%
A5 B 245 AR PR3 151 406 252 19 479 284 48| 18.1% 12.6% 154.9%
F 15 B 4 fa 8 AT LA TR E) 133 410 173 13 330 161 -15| -19.4% -7.3% -215.2%
T B BEA AT B 5 LA PR E) 60 248 148 -27 228 154 6| -8.1% 4.0% -122.1%
KB S o = T KA TR/ ) 90 1,256 151 -56 900 104 -48 | -28.3% -31.5% -14.9%
HAFRM: 2 a] HE, P EL G HI
B & 5: sNg] B A 5#3E (2007A-2011E)
ART (BF) Y2007 Y2008A Y2009E Y2010E Y2011E
¥t 1,726 1,905 1,968 2,238 2,522
B o = TR B e 2R 265 69 123 130 136
RN
TN 59‘3‘ 816 816 816 898 987
JE Su kA 652 1,028 1,029 1,211 1,399
& # A 332 514 342 376 414
F ok E 4 320 514 687 834 985
A -5.2% 10.4% 3.3% 13.7% 12.7%
3 I B A 32 7.49 74.19 90 09 09
SRR b’;F E 7.4% 74.1% 79.9% 5.0% 5.0%
12 8B IR% -37.7% 0.1% 0.0% 10.0% 10.0%
JE oA 122.6% 57.6% 0.1% 17.6% 15.5%
Mt 35% 36% 32% 31% 32%
VN & TR X 46% 39% 54% 54% 54%
ER RS .
12 8BRS 26% 23% 17% 17% 17%
7= Su kil 40% 45% 41% 39% 40%
ZREA -435 -519 -500 -518 -540
FENS T 25% 27% 25% 23% 21%
ZERM -133 -160 -113 -128 -144
EELS B 7.7% 8.4% 5.7% 5.7% 5.7%
- - R - - - - -
BT - 153 184 184 204 227
FHENS T 8.8% 9.6% 9.4% 9.1% 9.0%
W4 5% R -150 -175 -203 -186 -170
X 8.7% 9.2% 10.3% 8.3% 6.7%
Bk A 320 354 687 332 409
R RES 18.6% 18.6% 34.9% 14.8% 16.2%
A 225.0 285.3 655.7 260.0 270.0
P A% - R - - _
. ff 35 38 135 60 71
H AR 10.1% 9.8% 17.9% 15.0% 15.0%
b HR ARG 3 5 -6 -7 -9
A1) A 325.3 355.9 611.8 331.9 395.5
A Z .89 79 .19 .89 79
BAI . FAEE 18.8% 18.7% 31.1% 14.8% 15.7%
B PR A) 0.21 0.23 0.39 0.21 0.25
SR gk -66.5% 10.0% 71.0% -45.7% 19.2%
N4 1,739 2,151 1,733 1,286 512
FLR 3 345 449 441 441 498
H% 612 686 852 983 1,098
= RAARAT
#7*  fese KSR 2,579 2,493 3,582 3,187 3,197
%2 Btk % 1,175 1,688 1,290 892 494
* Btk % 2,679 2,715 2,771 2,827 2,883
2 E AR 1 218 378 115 166
Ao A e
FAT 612 -360 -198 -532 -532
g A8 AR -G8+ K ) 3,854 4,403 4,061 3,719 3,377
i~
Bk S IR ARG 44.0% 44.8% 40.4% 41.0% 46.4%
HAFRIF: 2N FHAF, P2 GBI
AIRAE 6912 & B 2 A IF 4 REVS- P2 : i/r{’ﬂﬂﬁi,m R 6945 4 ;wrzuk 4 SAEM . A E) B A
HA IR ARE] 69 8] BT BAT B9 IE S s %, ; TSRS AARA b P EE E A R 8] T AR, AR Léﬁmsz’w\
BiA, A% @ T ATV Ao A ARG UERT X800
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witinas kN

B ZE 6: TNl 15(F
PCEIE -8 )37

B KWk
(2010-2-7)  (HHA)

P/E P/B EV/EBITDA

# 09E 10E 11E 09E 10E 11E 09E 10E 11E

A K CNY 14.18 15,035 FiAHEHE | 456 45.4 40.5 3.2 3.1 3.0 17.7 16.3 135
RBAL CNY 21.8 5,821 FHEHF | 746 51.0 34.0 4.7 4.4 4.0 17.0 16.0 14.4
IR ALES CNY 12.58 5,452 LS 63.4 51.2 46.4 45 4.2 3.9 16.1 14.8 13.7
Haatt i CNY 27.64 10,373 ##H 38.2 30.6 26.3 8.4 6.9 5.8 26.5 21.2 18.0
A AE L CNY 11.88 10,344 Lz 44.8 41.5 38.2 4.4 4.0 3.6 34.3 30.3 27.9
A 1) 4 44 CNY 7.6 10,337 Lz 60.7 53.8 50.2 4.6 4.3 4.0 23.4 19.2 16.4
B X R CNY 18.64 7,281 i 29.7 26.8 24.6 35 3.1 2.7 24.2 22.4 20.8
A # CNY 13.39 7,377 gt 58.4 50.5 46.2 5.0 4.7 43 45.1 38.0 34.2
BT CNY 16.52 3,098 RIFA 422 38.7 Na 3.3 3.0 Na Na Na Na
SEAAEHE CNY 11.8 AP 34.9 31.1 28.5 4.0 3.2 2.9 Na Na Na

20.43 8,302 LS 115.3 66.1 59.0 4.8 4.5 4.2
19.23 4,552 LS 61.8 56.5 50.3 4.7 4.4 4.2

214
32.0

LigEd

FAEE % 21,920 66.0 67.8 64.2 56.7

R Ak CNY 39,797 Wk 85.9 78.1 73.9 53.7 48.0 44.6
€71 50.7 30.4 26.3 22.9
HARIR: 2 FA, HHAR, Wind, # £ 35 %5
B& 7: X P/E 72 P/B
P/E P/B
Px Last 16X 28X 40X 50X Px Last 1.6X 2.5X 3.5X 4.5X

01-10 02-10 03-10 04-10 05-10 06-10 07-10 08-10 09-10 01-10 02-10 03-10 04-10 05-10 06-10 07-10 08-10 09-10

HHRIR: 2T HIE, DI, P LT

AIRE T 0945 B RIRT AT Foat, RS 3R AAT 869 A1k R T I RAAEATRIE . AR P 6945 & RPTAA 09 T ILIF R RPTEIEHR F 32 69 B RAEM o KA 8] B I PTR R IRAM T &
FA A P A2 690 8 BT AT YIRS Sk R AT R S, T AR A N S SRR S AR LT AT L SRS AR R T b ) [ FR A B AR A IR 8 T AR AR 69 ML H 8]
PR, R @IF T R A NATR Y K. A FIE ZLERIA.
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RN ) B H P R IRALM 7T fle AR A I P 43 89 4 8] BT BAT 893 A5 Sk <R 34T X
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