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(BZ ) 1H09  2H09 YoY 2009 YoY
BN 5,830 5,020 31.7% 10,850 17.8%
AL 4 171 126 -13.1% 297 5.2%
REGH 3,733 3,534 61.8% 7,266  16.5%
FERS 1,492 994  121.6% 2,485  51.8%
HA 434 367  -64.6% 801 -24.1%
EXAE 7.0% 8.1% 1.5% 75% 0.4%
A5 5 34.7%  33.1% 6.2%  34.0%  5.9%
RE G 12.4%  9.7%  -34%  111% -0.2%
FeRh -92%  1.8%  26.8% -48%  5.7%
H Al 52%  15% -98.5% 35% -0.7%
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(FFA) 1Q08  2Q08  3Q08  4Q08  1Q09  2Q09  3Q09  4Q09 YoY  QoQ 2008A 2009A  YoY
XS N 34726 19280 21258 16874 32288 26012 28531 2167.1 284% -240% 09,2138 10,8502 17.8%
R A 32309 1,767.0 19660 15968 30094 24121 2,631.9 19818 24.1% -247% 8,560.7 10,0352 17.2%
& b B A& W Ao 27.3 19.3 19.7 21.7 25.9 20.0 15.1 205  -55% 35.9% 87.9 81.4 -7.4%
FELEAE 2144 1418 1401 69.0 1934 1691 2062 1649 139.1% -20.0% 5652 7336 29.8%
Fl %A 55.7 49.1 475 316 55.2 437 65.5 509 61.3% -22.2%  184.0 2153 17.0%
FEER 36.3 326 36.0 25.9 38.0 34.2 54.2 443  708% -182%  130.8 170.7 30.5%
%% A 285 6.7 17.8 25.8 17.2 21.4 13.7 206 -20.0% 50.4% 78.7 728 -7.5%
AL E I 75 -6.6 0.4 -38 58 2.9 25 20 151.8% 178.9%  -175 82 147.0%
FHKH 0.3 2.4 0.3 1.2 31 43 25 25 1032% -1.1% 43 6.2 45.1%
&b )8 86.7 49.2 39.5 -21.9 85.9 735 72.9 50.6 372.8% -182%  153.6 291.9 90.1%
f\ﬁjﬂﬁ;&ﬁi&&ﬁ 94.0 533 38.8 -19.3 83.1 66.3 72.9 552 386.1% -24.3%  166.8 2774 66.3%
ER NN 45 3.9 9.0 10.1 2.9 4.4 a1 82 -18.3% 101.7% 27.4 19.6 -28.7%
Bk o ek 0.1 1.4 0.7 2.7 0.0 1.0 0.2 05 -82.0% 159.2% 48 1.7 -64.5%
F)H E I 91.1 51.7 47.9 -14.5 88.7 76.8 76.8 67.4 5652% -12.3%  176.2 309.7 75.8%
PR 20.6 10.5 11.3 2.6 19.8 145 21.2 17.6  773.0% -17.0% 39.8 731 83.9%
PR Tt 36.8 20.2 18.4 9.1 325 225 28.1 237 361.0% -15.8% 66.3 106.8 61.1%
A 337 211 18.2 2.8 365 39.8 275 26.1 1036% -5.1% 70.1 129.8 85.1%
RS (L) 0.12 0.08 0.07 -0.01 0.13 0.14 0.10 0.09 1036% -5.1% 0.25 0.47 85.1%
EX L2 7.0% 8.4% 7.5% 5.4% 6.8% 7.3% 7.8% 86%  32% 0.8% 7.1% 75% 0.4%
R S 1.6% 2.50% 2.2% 1.9% 1.7% 1.7% 2.3% 24%  05% 0.1% 2.0% 2.0% 0.0%
AL 1.0% 1.7% 1.7% 1.5% 1.2% 1.3% 1.9% 20% 05% 0.1% 1.4% 1.6% 0.2%
EDIRIb-ES 2.5% 2.5% 1.9%  -1.3% 2.7% 2.8% 2.6% 28%  40% 0.2% 1.7% 2.7% 1.0%
A 1.0% 1.1% 09%  -0.2% 1.1% 1.5% 1.0% 12%  14%  02% 0.8% 12% 0.4%
AR 227%  202%  23.6%  18.1%  223%  18.9%  27.6%  262%  8.1% -15%  22.6% 236% 1.0%
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MEk (ARTEZ) ViE & 0% 1 1A 15E  +4 15 pES
2006A 2007A 2008A 2009A 2010E (%) 2% 4% 36%  38% 227% 59%
4,278 6,425 9,214 10,850 13,060 14,966 | |47 kAR W Z AT %155
-3,887 -5883 -8,649 -10,117 -12,124 -13,844 | |#—XM® & FARERFE BRI E 30%

-110 -147 -184 215 -235 284 | |EFMA(EF L) 9,782 FABTE(E 7 ) 5,012
-119 -137 -131 -171 -196 2224 | | & ATIA(E T 1K) 277 RZIMH () 35.32
163 257 250 348 505 613
193 287 283 385 544 655 | BERLER s 2006A 2007A 2008A 2009A 2010E 2011E
-43 -60 -79 -73 -82 -89 | 44 dN 41%  50%  43%  18%  20% = 15%
-2 1 -5 3 3 3| e A 25%  38% 4%  30% @ 28%  20%
0 0 0 0 0 o| |EBITDA 36%  48% 1%  36%  41%  20%
-30 -44 -40 -73 -110 -135 | |EBIT 47%  58% 3%  39%  45%  21%
-47 -76 -66 -107 -82 2102 | |#A1E 108%  48%  -32%  85% 108%  21%
3 70 103 70 130 270 327
& A 86 ) AT 2006A 2007A 2008A 2009A 2010E 2011E

TERER (ARTET) ERIES 92% 84% 6.1% 6.8% 7.2% 7.5%

2006A 2007A 2008A ER RS 26% 23% 2.0% 20% 18% 1.9%
277 420 655 552 775 1,008 | |EEERE 28% 21% 14% 16% 15% 1.5%
112 111 214 112 179 205 | |EBITDAF)iE % 45% 45% 31% 35% 4.2% 4.4%

30 43 64 81 97 110 | |EBITA)iE % 3.8% 4.0% 27% 32% 3.9% 4.1%
822 1,140 1,321 2,042 2,440 2,786 | [#A1AFE 16% 1.6% 08% 12% 21% 2.2%
1 1 0 1 - -

1,297 1,779 2,287 2,818 3,508 4,218 | RGNS 2006A 2007A 2010E 2011E
218 256 278 267 247 230 | [Azhe % 127 1.25 1.20 125 135 145
242 222 216 218 218 218 | |k 046 045 051 035 041 0.49
- . - - - - PNAe 15%  15%  22%  15% 15%  19%
512 985 674 832 1,636 1,620 | |K&F A E 57%  54% 65% 63% 52%  51%

1,809 2,764 2,960 3,650 5,144 5838 [ 4&/sE 174% 145%  255% 235% 219% 196%
774 877 997 1,128 1,228 1,328 | |41h 4/ 81%  42%  44% 57%  37%  15%
134 335 532 635 792 904 | A8 & 244 4.5 4.8 3.6 5.3 6.6 7.3
-18 7 -4 -108 -129 -148

15 12 13 14 16 18
134 205 380 591 711 815 | |#i/E #1E/EBIT 43%  40%  28%  37% 53%  53%

1,024 1,425 1,905 2,246 2,602 2,899 | [xEBITH|iH% 38% 4.0% 2.7% 32% 39% 4.1%
- - - - - - =45 A8 & 1.6% 16% 0.8% 12% 21% 22%
- - - - - - x P = B 5% 236 232 3.11 297 254 256
- - - - - - =E{FhEF 38% 3.7% 24% 36% 52% 5.6%

1,026 1,494 1,928 2309 2,664 2,962 | [x& &K FLEKE S 3.07 268 392 372 423 3.86
194 239 277 361 443 545 | |=% K F ik a R 11.8% 10.0%  9.3% 13.2% 222% 21.6%
252 277 277 277 335 335
337 754 478 704 882 1,176 | REE &R 2006A 2007A 2008A 2009A 2010E 2011E
589 1,031 755 981 1,217 1511 | |[#EAFA=IRE  89% 7.7% 6.6% 9.2% 10.6% 11.1%

1,809 2,764 2,960 4,470 5144 5838| [‘FHFADHEE  12.7% 12.7% 7.9% 15.0% 24.6% 24.0%
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2006A 2007A 2008A P AR 021 0.31 0.21 039 081 0.98
A A iE 70 103 70 130 270 327 | [FraErAL 023 060 094 -031 073 110
I8 ek 31 29 33 37 39 42 | | MR & 0.07 021 008 0.08 0.10 0.10
EERALA -106 -32 72 -420 227 -190 | | 4E K~ 1.76  3.07 2.25 293 363 451
H AR 84 100 141 149 162 189
ZBEHAALR 78 200 316 -104 244 369 | KEZERuus 2008A 2009A 2010E 2011E
B & F =R R -63 -75 -38 -35 -7 T |TEE 168.9 91.2 439 36.2
HEAMAZTES 19 14 5 12 2 15| AR 15.7 12.1 9.7 7.8
R FEHNAER -43 -61 -33 -23 -5 23| |2 T AL AR 375 -1141 486 321
MEAR Bk K 39 - - - - - P& 02% 02% 03% 0.3%
B3T3 32 87 98 113 100 100 | |DCF4&14(RMB)
b a A E ) -43 -82 -145 -89 -116 -123 | | B 474 (RMB)
BREHIAER 27 4 -46 24 -16 23| |BARTAE
RNAEEF )T 62 143 235 -103 223 323 | |B AT AR
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