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h4 45 Bt 201044 A 21 R

B&1: FlHEFRERERIETFEZN

$45 (B %) 1Q08 2Q08  3Q08 4Q08 1Q09 2Q09  3Q09  4Q09  1Q10 QoQ YoY 2008 2009 YoY
FiE R A5 AR
—. B 286.1 223.0 3275 3410 3324 2471 3878 3247 3723 14.7% 12.0% 1177.7 1291.9 9.7%
B BARA 209.1 1853 256.1 249.6 2429 1835 299.0 247.6 271.1 9.5% 11.6% 900.1  973.1 8.1%
B BLAE 1.4 0.7 2.2 2.1 1.4 1.2 2.8 1.4 1.7 23.3% 17.6% 6.4 6.8 6.4%
B HE A 16.2 11.8 20.5 20.2 21.0 16.2 315 16.2 24.3 49.8% 16.2%  68.7 84.9 23.6%
B EREA 30.0 225 32.2 40.9 38.7 30.2 37.1 48.8 43.3 -11.1% 12.0% 125.6  154.9 23.3%
B MEFA -0.8 7.4 2.0 75 3.1 3.7 2.6 4.7 1.7 -62.5% -432%  -17.7  -14.0 -20.7%
Z A 30.1 10.1 18.6 35.8 31.4 19.7 19.8 15.4 33.6 118.4% 7.1% 94.5 86.3 -8.7%
B R RALAR K 15 0.8 3.2 1.7 0.8 4.3 3.3 5.7 0.5  -109.3% -33.9% 7.1 2.7 -62.0%
Jmr AR E B A 0.2 0.0 0.0 0.3 0.0 0.0 0.0 0.0 0.0 -100.1% n.a. 0.1 0.0 -100.0%
PLTE & b 5 & 0.0 4.9 0.3 2.3 0.0 0.0 0.0 25.7 0.0 -100.1%  -1168% 2.9 25.8 794.4%
=, EBLAIHE 28.4 14.1 15.8 321 30.6 15.4 16.5 46.8 33.1 -29.4% 8.0%  90.3 109.4 21.1%
Ju: B IPEA 0.1 3.0 0.7 21.8 2.7 3.9 35 13.6 3.8 -72.3% 39.4% 255 23.7 -7.0%
B Bk 0.2 0.1 0.0 0.1 0.0 0.0 0.3 0.5 0.0 -90.8%  521.6% 0.4 0.8 100.0%
=, AEEH 28.3 17.1 16.4 53.7 33.3 19.3 19.7 60.0 36.8 -38.6% 105% 1155 1323 14.6%
B FTAEAL 0.0 0.0 0.0 1.8 0.6 0.9 0.2 0.9 0.4 -59.6% -38.6% 17 2.7 55.7%
. FAE (S Y R R R) 28.3 17.1 16.4 51.9 32.7 18.4 19.5 59.0 36.4 -38.3% 11.4% 113.7 129.6 14.0%
B VHEERA -0.6 0.5 -0.5 -1.2 -0.1 0.0 -0.3 0.7 0.1 -119.4% -7.8% -1.8 03 -1141%
AAVE (R Y BR R A) 28.9 16.6 17.0 53.1 32.8 18.4 19.7 58.3 36.6 -37.3% 11.3% 1155 129.3 11.9%
B 550.9 550.9 550.9 5509 550.9 5509 5509 550.9 550.9 0.0% 0.0% 5509 550.9 0.0%
EAE:J T & ¥ 0.05 0.03 0.03 0.10 0.06 0.03 0.04 0.11 0.07 -37.3% 11.3%  0.21 0.23 11.9%
B A e F 3547
EFIES 26.9% 16.9% 21.8% 26.8% 26.9% 25.7% 22.9% 23.7% 27.2% 3.4% 0.3% 236% 24.7% 1.1%
=R E 15.9% 12.1% 155% 157% 17.0% 17.3% 17.1% 18.6% 17.7% -0.9% 0.7% 150% 17.5% 2.5%
HERAE  57% 53% 63% 59% 63% 65% 81% 50%  6.5% 1.5% 02% 58%  6.6% 0.7%
EREFAE 105% 101%  9.8% 12.0% 11.6% 122%  9.6% 15.0% 11.6% -3.4% 0.0% 10.7% 12.0% 1.3%
MEFAE 03% -3.3% -06% -22% -0.9% -15% -0.7% -1.4% -0.5% 1.0% 05% -15% -1.1% 0.4%
2 AR 10.5%  45% 57% 10.5% 9.4% 8.0% 51%  4.7% 9.0% 4.3% -04%  8.0% 6.7% -1.3%
ERZANEES 9.9% 63% 48%  9.4%  92%  62%  4.3% 144%  8.9% -5.5% 0.3%  7.7%  8.5% 0.8%
AA)EF 10.1%  7.4%  52% 156% 9.9% 75% 51% 18.0%  9.8% -8.1% -0.1%  9.8% 10.0% 0.2%
A BALE -0.1%  -0.2% 0.0% 3.4% 1.8% 4.8% 1.2% 1.6% 1.0% -0.5% -0.8% 1.5% 2.0% 0.5%
P4 ARTIAT
ZEWINLER 689  -40.6 -27.3 118.0 -3.9 56.2 -45 1473 658  -144.7% 1590.2%  -18.7 195.1 -1142%
AMRszEEAALR 013 007  -0.05 021  -0.01 010  -0.01 0.27 -012  -1447% 1590.2%  -0.03 0.35 -1142%
IHEd 279  -184 259 264  -443 219  -272 272  -481 76.9% 8.4% 986 -120.6 22.4%
BT HINAR 1.9 -296  -133 -1.1 -1.0 -1.1 -200.3 -4.9 281  -669.6% -2923.2% 458 -207.4 352.5%
AL S -1.9 -3.5 -13.7 6.8 -1.0 -1.2 -2.2 -3.7 -15 -60.7% 40.7%  -12.3 -8.2 -33.5%
AT -33.8 0.9 19.9 -19.6 0.0 0.5 52.2 -80.5 55 -106.8% n.a. -32.6 -27.9 -14.5%
AT Y 0.0 0.0 0.0 0.0 0.0 0.0 1100 0.0 65.6 n.a. n.a. . 110.0 n.a.
1L AR 2R -33.5 1.0 0.0 0.0 0.0 0.0 -30.0 -80.0 -60.0 -25.0% n.a. 325 -110.0 238.5%
S AL RE -1046  -69.2  -20.7 97.4 -4.9 555 -152.6 61.8 -32.2 -1521%  559.0% -97.1  -40.1 58.7%

Vi L ST & A T
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CICC

A 503 = RN
B 2: R ERTN
$42(F7) 1Q08 1-2Q08 1-3Q08 1-4Q08 1Q09 2Q09  3Q09  4Q09 1Q10 QoQ YoY
R RARLEAT

ik e 689.7 6204 599.7 697.1 6922 7478 5952 657.0 624.8 -4.9% -9.7%
R YT F 0.4 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.1 n.a. n.a.
JLBRFK 366.4 313.3 4702 2979 351.0 3640 567.3 340.6 4188 23.0% 19.3%
FAT IR 26.0 25.9 154 26.7 22.6 29.3 20.3 151 17.9 18.9% -20.7%
o S R 24.8 39.0 66.0 59.0 1734 53.6 53.1 515 1252 143.3% -27.8%
B 399.7 461.0 5794 420.0 4705 4985 5724 5322 5519 3.7% 17.3%
R At 1511.5 1469.7 17342 1509.8 1723.1 1697.4 1809.0 1630.9 17418 6.8% 1.1%
TR A A GRRE 7.5 4.6 3.7 2.9 35 4.3 4.0 4.4 4.3 -1.8% 24.9%
KA BARIL A 0.7 15.7 15.7 36.2 20.4 204 2184  206.7  206.7 0.0% 911.2%
B & K= 297.2 299.2 2985 2819 2785 2740 270.0 267.2 263.0 -1.6% -5.6%
fEEIAE 0.8 1.9 0.0 0.0 0.0 0.6 18 0.0 0.0 n.a. n.a.
T F = 1140 1132 1222 1121 1115 1106 1102 1142 1133 -0.8% 1.6%
ERBFF AT 4249  439.0 4448 4351 4316 4274 6222 6122 606.8 -0.9% 40.6%
s 1936.4 1908.6 2179.0 19449 21547 2124.8 2431.1 2243.0 2348.7 4.7% 9.0%
I 0.0 0.0 0.0 0.0 0.0 0.0 80.0 0.0 5.6 n.a. n.a.
FAT 238 3.65 20.3 25.7 22.9 39.5 56.5 60.5 56.9 66.1 16.2% 67.5%
AT IR 5426 506.9 736.1 4771 637.7 597.7 8123 6341  693.7 9.4% 8.8%
FO Ik 50.2 45.8 37.3 29.5 19.7 16.7 22.6 47.5 24.2 -49.0% 23.2%
At 5 AT 2k 30.4 37.9 34.6 41.9 50.5 30.0 31.8 32.9 47.4 44.0% -6.1%
Ash et 637.2 6135 8485 580.7 757.1 7351 10223 7755  844.2 8.9% 11.5%
¥ e 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
R et 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
fitaa-it 637.2 6135 8485 580.7 757.1 7351 10223 7755 8442 8.9% 11.5%
V2 & TR 8) BT A AR 1285.2 1295.1 13112 1363.8 1397.3 1389.0 1408.4 1467.2 1504.3 2.5% 7.7%
T 7= R R AR AT
i)‘/.i,\jﬁ? R 36% 33% 28% 36% 32% 35% 24% 29% 27% -3% -6%

&y F 298 15% 16% 14% 14% 13% 13% 11% 12% 11% -1% -2%

35“ At 0.0 0.0 0.0 0.0 0.0 0.0 80.0 0.0 5.6 n.a. n.a.
KR 4ﬂ :{. 329% 32.1% 389% 29.9% 351% 34.6% 42.0% 34.6% 35.9% 1% 1%
BREA R 2.33 2.35 2.38 2.48 2.54 2.52 2.56 2.66 2.73 2.5% 7.7%
& d #7% ROE 2.3% 1.3% 1.3% 3.9% 2.4% 1.3% 1.4% 4.0% 2.4% -2% 0%
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B & 3: 2N Ly LA TR Y FH

ART (%) Y2007 Y2008 Y2009  Y2010E Y2011E
Bt 1,022.7 1,177.7 1,291.9  1,480.4 1,592.1

R 336.1 393.6 534.3 667.9 734.7

E AT 5775 627.7 621.3 627.5 627.5

EX- 2% 3 PN PKIK. EPRIEME 150.2 246.2 219.8 263.8 303.4
2P R 25.8 28.2 31.2 34.3 37.8

H 15.6 19.0 22.9 25.2 27.7

&K -82.7 -137.0 -137.6  -138.3 -138.9

it 1.3% 15.2% 9.7% 14.6% 7.5%

# iR -0.6% 17.1% 35.8%  25.0% 10.0%

EAT 18.4% 8.7% -1.0% 1.0% 0.0%

FR K KK, PRI S -35.8% 63.9% -10.7%  20.0% 15.0%
2350 -6.2% 9.3% 10.8%  10.0% 10.0%

H 35.6% 21.6% 20.6%  10.0% 10.0%

&K -7.3% 65.7% 0.5% 0.5% 0.5%

it 24.1% 23.6% 24.7% 25.0% 25.0%

R 32.2% 32.6% 32.8%  32.8% 32.8%

KAT 18.2% 17.1% 15.8% 15.8% 16.0%

ERIES IR, FPRIFEA 7.2% 6.3% 7.1% 7.1% 7.1%
ZIEEPR 32.7% 29.9% 30.3% 30.3% 30.3%

Ht 79.9% 95.4% 87.7%  87.7% 87.7%

EERE] -1.5% 0.0% -0.1% -0.1% -0.1%

ZR 165.4 176.6 225.8 261.0 281.7

EX-SI2 37 16.2% 15.0% 17.5% 17.6% 17.7%

22 %R 53.5 68.7 84.9 97.3 104.6

FELS S 5.2% 5.8% 6.6% 6.6% 6.6%

&k 22 5% R 107.0 125.6 154.9 177.7 191.1
EX-R Y9 10.5% 10.7% 12.0%  12.0% 12.0%

W 459 A 4.9 -17.7 -14.0 -14.0 -14.0

EX-QIT Y4 0.5% -1.5% -1.1% -0.9% -0.9%

2 LA 70.1 90.3 109.4 128.3 139.5

ESIZ LS 6.9% 7.7% 8.5% 8.7% 8.8%

FFAE 0.8 2.9 25.8 30.0 30.0

PR gt 0.09 1.74 2.71 3.10 3.33

H AAE 0.1% 1.5% 2.0% 2.0% 2.0%

H AR DS -0.11 -1.83 0.26 0.33 0.65
A 104.74 115.54 129.33  147.75 158.69

e URGES 10.2% 9.8% 10.0%  10.0% 10.0%

A 0.19 0.21 0.23 0.27 0.29

4 794 697 657 862 1,050

AR 208 298 341 385 393

ik Eikod FLAT R 3 460 477 634 724 778
B 379 420 532 533 556

RAFTA 80 232 198 161 135

A ZBENAR 111 -19 195 190 193
Fed o &Y -10 -12 -8 -8 -8

HARI: HARIE: LRI, 22T

AIRE 6915 B RRT AT b, K 8] i RO FARAEATRIE . RE P 0945 & 3BT R E 09 & LI AR AT R IE H5 5% 32 09 b A RAEM. KA 8 BIL BT X IR 7T fk &
FAARE P ALE) 09 8] P EAT 693 5k IR AT RS, b A g N B SR R F AR A BAT L SR e AR T (1) F B E &Rk ABIE A TR 8 T A SR, A Q)T E Ak (F
a3 A PR 8] 3244 F 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5= 3_F ¢4 accredited investors and/or institutional investors. %47 A4R% F £ 4%
K, A M SRR ) 4R SR Ao bk 2 Financial Advisers Act % 36 & shAEAT | 5 &S SR A SKAEATIE A 5 ST IE . A % AIRE ZALAT B30, # ho 690 AT ) o A9 hu o 8] 32k
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A 503

B & 4: 7 HsN 3] 1514 (10/04/20)

CICC
REXQ

A]

3 . Bt BWE . PIE P/B EV/EBITDA
a5 BERA BT (2010-4-20)  (FHA) BEAR | ooe 10E 11E 09E 10E 11E 10E 11E
AFIME 300059 CNY 72.95 10,213 i 142.2 91.2 67.1 37.7 6.2 5.7 133.6 76.1 52.6
1B 002315 CNY 80 9,400 i 103.2 66.8 51.0 6.4 5.8 5.2 72.4 52.9 38.6

B FEIR 300033 CNY 46.31 6,224 83.3 59.8 41.7 6.1 2.4 2.3 615 50.0 36.9
AEE 002095 CNY 37.9 3,411 83.2 60.1 39.1 8.6 11.3 9.4 37.1 20.7
dHE 300052 CNY 37.8 3,780 91.9 50.2 33.3 222 3.8 35 77.3 47.1 29.3

a3 93.2 63.5 46.4 7.5 6.0 5.5 72.4 51.5 37.7
IRAEH K 600037 CNY 15.23 16,149 Wi | 48.9 66.5 101.7 36 34 34 20.8 20.8 19.0

R BALIR 002238 CNY 24.34 6,499 G | 831 77.0 57.1 52 5.0 47 18.1 18.1 16.9

T % 600831 CNY 12.4 5374 ik 62.5 50.5 45.8 4.4 4.1 3.9 15.9 14.6 13.5

o, A 000917 CNY 20.4 8290 i 281.7 66.3 57.7 4.2 4.0 3.8 27.4 30.9 27.5
A 600551 CNY 21.38 8351  ##H 37.1 30.8 282 41 36 33 314 28.0 24.9

h AR 601999 CNY 14.44 7955 ik 61.5 53.8 50.1 5.4 5.0 45 55.2 48.1 423
8 600373 CNY 17.11 3208 RIF4A 43.7 40.1 Na 3.4 3.1 Na Na Na

BEAT A 601801 CNY 15.04 13,686 N3 495 45.2 39.8 7.0 4.2 3.8 28.9 28.0 24.7

waSE

Hantris 600880 CNY 33.37 12523  4iF 47.6 36.9 317 35 4.2 5.1 324 24.9 20.8

EIE 2 600825 CNY 14.74 12,835 Ligis 55.6 51.5 47.3 5.4 4.9 4.4 42.6 37.6 34.6

L p A 000793 CNY 7.09 9643 it 58.7 52.2 47.0 4.2 4.0 38 21.0 20.7 17.4
A 002181 CNY 12.38 4,335 -46.4 195.9 165.3 36 35 3.9 65.4 426 37.2

A

E 22

B &

A U

FeEE %

600088 CNY

CNY 12.27

300058

CNY

CNY

300027

CNY

000839 CNY

4,947

23,268

HH

ik

48.1 3,848 79.4 51.8 37.5

20.89 4,945 kil 43.2 415 39.8 5.3 4.8 4.4

27.6

42.0 27.3 20.4 5.0

4.2

18.3

4.6

71.6

67.5 59.3

ERLES 600832 CNY 42,001 P 56.9 50.8 47.1
i’ 314 295 24.8
Note: # & 47ie 8 REF & EXMUEHAN, FREFRAFFFHFRBHME
HAFRIR: 2] A, BHEER, Wind, 2235755
A% 5: 5% P/E 7= P/B
P/E P/B
Px Last 20X 30X 45X 60X Px Last 1X 2.5X a4X 5.5X
20 -
18 -
15 L 16 - A
12 12
9 r 8 L \In”
e ""‘\jG#L
4 |
3 L
0 0

08-04 08-07 08-10 09-01

09-04 09-07 09-10 10-01 10-04

08-04 08-07 08-10 09-01 09-04 09-07 09-10 10-01 10-04

HAFRI: 2B, HHER,

P B0 T AH

R 945

AR 0 AL KN PTAT, A H @ T FoANA T AERTH KB A FIA
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