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A& 1: F)jg&Fafl £07% & LI/ FHZ T
215(F7) 1Q09  1-3Q09 4Q09 1Q10 QoQ YoY 2008 2009 YoY
F) i £ 28 AT
—. BLEA 35.95 116.9 48.2 45.9 -4.9% 27.7% 1182 1651  39.6%
B B RA 524 147 6.9 6.7 4% 27.4% 252 21.6 -14.5%
B BLHF 2.39 7.4 3.3 3.3 -1.2%  38.0% 8.0 10.7  34.5%
B HERA 12.90  39.1 13.4 15.2 13.2% 17.8%  32.5 525  61.5%
B FEEA 1.59 6.2 2.6 2.8 6.7% 73.2% 4.8 8.8 83.7%
B M43 -1.41 -4.2 -1.2 -1.4 18.0%  2.1% -1.8 -5.4  195.4%
éé:;'ti%'lﬂ‘ﬂ 15.2 53.7 23.2 19.4  -16.3% 27.4% 495 76.9  55.2%
B TERARK -0.34 -0.1 0.4 0.0 -99.3% -101.0% 1.0 0.3 -68.8%
PLTRIA fLﬂ'fl‘4ﬁ's¢Zf]/$‘4ié 0 0.0 0.0 0.0 nm nm 0.0 0.0 nm
Ju BRAKE 0.07 0.7 0.0 0.0 nm -100.0% 3.3 0.7 nm
=, A 15.6 54.6 22.8 19.4  -147% 241%  51.9 773 49.1%
LT X SN 2.20 4.3 0.7 3.9 477.8% 79.3% 3.8 5.0 30.6%
B FAksh Ik 0 0.0 0.0 0.0 -100.0% nm 0.2 0.0 -82.0%
=. AR 17.8 58.9 23.4 23.4 -0.2% 30.9%  55.6 82.3  48.2%
B FHAEHL 2.32 7.5 2.7 3.1 15.1% 31.8% 0.0 10.2  #DIV/O!
9. HANE (S HR AR S) 15.5 51.4 20.8 20.3 -2.2% 30.7% 55.6 722 29.9%
B VHBEAFE -0.02 0.2 0.1 0.0 -106.6% -54.1% 0.0 0.3  1560%
HAACRE Y HIR AP H) 15.5 51.2 20.6 20.3 -1.6% 30.6%  55.5 71.9  29.4%
EANE: Y O &R 0.11 0.37 0.15 0.15 -1.6% 30.6%  0.40 0.51  29.4%
B A b B 84T
EFUE:S 85.4% 87.5% 85.6% 85.5% -0.2% 0.0% 78.7% 86.9%  8.3%
ZFRE 36.4% 35.2% 30.6% 36.0% 5.3% -0.4% 30.0% 33.9% 3.9%
ERAE 359% 335% 27.8% 33.1% 5.3% -2.8% 27.5% 31.8% 4.3%
%Eﬂﬁ'}ﬂfﬁ 44% 53% 54%  6.0% 0.7% 16% 40% 53% 1.3%
MEFAE 39% -3.6% -25% -3.1% -0.6% 0.8% -15% -3.3% -1.7%
278 A R 42.4% 459% 48.1% 42.3% -58% -0.1% 41.9% 46.6% 4.7%
ERIEPLES 43.5% 46.7% 47.2% 42.3% -4.9% -1.2% 43.9% 46.8%  3.0%
AR & 43.2% 43.8% 42.8% 44.3% 15%  1.0% 47.0% 43.5% -3.4%
H AR 13.0% 12.7% 11.3% 13.1% 1.7%  0.1%  0.0% 12.3% 12.3%
A REIRAT
ZBRILA 23.1 61.1 14.5 21.9 50.7%  -5.2%  49.9 75.6  51.4%
gRraErNsR 022 0.58 0.14 0.16 13.0% -28.9%  0.50 0.72  44.2%
IR I 75 -24.2 -82  -101 22.7% 34.3% -19.1  -325 69.8%
BRBIA R -18.3  -115 0.4 -1.8  -572.1% -90.1% 5.4  -11.1 106.9%
FARIE -0.3 -3.5 8.7 -1.8  -120.7% 442.6% -8.6 5.2 -159.8%
BAMILA R 0.0 5.0 0.0 1300.8 nm nm 0.2 50 2678%
AT 0.0 0.0 0.0 0.0 nm nm 0.0 0.0 nm
1LF A5 2k 0.0 0.0 0.0 0.0 nm nm 0.0 0.0 nm
LR T 6k 0.0 0.0 0.0 0.0 nm nm 0.0 0.0 nm
SIS 4.8 54.6 14.9 1320.8  8770% 27473%  44.7 69.5 55%
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BE2: H/*BGREHFFREZI
A CED) 2007 2008  3Q09  4Q09 1Q10  QoQ
F 7= AR AEAT
ik 155.1  199.9 2544  269.3  1590.2  490%
R B A Gk 0.0 0.1 0.0 0.0 0.0 nm
LR 2 13.3 17.3 18.5 24.6 25.3 3%
B 0.0 0.0 0.0 0.0 0.0 nm
ATt 171.1 2230 284.0 300.8 1621.1  439%
@z:ﬁfc 7.6 9.0 10.6 11.4 12.1 6%
R R 0.2 0.2 0.2 0.2 04  141%
B R o 7.8 14.0 19.7 20.3 21.1 3%
FE At 178.9 237.0 3037 321.1 16422  411%
$2 BB 0.0 0.0 0.0 0.0 0.0 nm
R AR 2 40.5 42.8 51.5 1.0 6.3  540%
N EE e s 0.0 0.0 0.0 0.0 0.0 nm
A TRt 40.6 42.9 51.7 48.4 53.6 11%
KA 0.0 0.0 0.0 0.0 0.0 nm
alzmm froeit 0.0 0.0 0.0 0.0 0.0 nm
fbit 40.6 42.9 51.7 48.4 53.6 11%
;&ﬂ—\ 100.0 100.0 1050  105.0 140.0 33%
KA 3.7 3.7 53.7 52.9 13135 2383%
)2 &, T3] A R B 138.3 193.9 250.5 270.8 1586.6  486%
ﬁ?ﬁﬁm&%ﬁ
{2 86.7% 84.3% 83.8% 83.9%  96.8% 13.0%
i il ok 43% 3.8% 35%  3.6% 0.7% -2.8%
& AR 0.0 0.0 0.0 0.0 0.0 nm
Sl R 22.7% 18.1% 17.0% 15.1% 3.3% -11.8%
B 0.9 1.2 1.6 1.7 9.9 486.0%
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B # 3: 2N S5 LA FA

ART (F%) Y2007A  Y2008A  Y2009A  Y2010E Y2011E
&t 67.3 118.2 165.1 228.1 303.8

B ERRBIE RS 32.0 75.0 103.8 132.9 167.3

EX-22 2 IN JE R4 33.0 42.0 55.8 89.6 122.9
A& 2 - - - - 8.0

H A 2.3 1.3 5.5 5.5 5.5

RIS 79.5% 78.7% 86.9% 87.8% 89.4%

& RR IS IR 5 77.2% 74.3% 89.8% 91.5% 93.0%

ERAES IR 80.9% 86.0% 84.2% 84.0% 85.0%
RAEM 4 85.0%

Htb 92.1% 91.2% 60.9% 60.9% 86.0%

ZIR R 18.2 355 55.9 66.5 84.8

EX-R3 R34 27.1% 30.0% 33.9% 29.1% 27.9%

e R 16.5 325 52.5 73.0 94.2

ER- 24.4% 27.5% 31.8% 32.0% 31.0%

& B heh % 32 % 1.9 4.8 8.8 12.0 15.8
Tk bk 2.9% 4.0% 5.3% 5.3% 5.2%

W 44 0.1 -1.8 5.4 -18.5 -25.2

ER- LIS - -0.2% -1.5% -3.3% -8.1% -8.3%

2 Ak A3 34.6 51.9 77.3 121.0 167.8

2l A % 51.4% 43.9% 46.8% 53.0% 55.2%

HK A 4.8 3.3 0.7 2.3 1.0

ESIZ NI IN 0.3 3.8 5.0 8.0 9.0

Py A sh ik 0.0 0.2 0.0 0.0 0.0
P A3AL 0.0 - 10.2 16.8 23.9

A HALE 0.0% 0.0% 12.3% 13.0% 13.5%

b BIR KRR - 0.0 0.3 0.3 0.3

AV 34.9 55.5 71.9 111.9 152.6

WA, HA)E % 51.8% 47.0% 43.5% 49.1% 50.2%
R A A 0.25 0.40 0.51 0.80 1.09

AABFRIERK  3062.7% 59.3% 29.4% 55.7% 36.4%

N4a 155.1 199.9 269.3 1,625.7 1,730.2

g 2 13.3 17.3 24.6 375 51.6

F 7= R A AARAT AT K 2.0 3.8 5.2 6.9 7.0
B &K A 7.6 9.0 11.4 40.6 70.3

%ﬁ»lk)ﬂﬁ%h 40.5 42.8 47.2 63.7 79.9

DY ZBINAR 55.6 49.9 75.6 105.1 148.0
FAF L -0.5 -7.9 -5.2 -40.0 -48.6
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CICC
kN

. B Py i e P/E P/B EV/EBITDA
~agh BERA AR P (2010-4-26)  (BA ) £ 09E 10E 11E 09E 10E 11E 09E 10E 11E
AT ME 300059 CNY 75 10,500 P 146.1 93.8 68.8 38.8 6.3 5.9 135.9 79.0 54.2
BE A 002315 CNY 92 10,810 o 114.0 73.7 56.3 7.1 6.4 5.8 81.5 59.4 435
[ FE R 300033 CNY 47 6,317 84.5 60.7 423 6.2 25 2.3 64.9 52.8 38.9
AEE 002095 CNY 41.86 3,767 91.9 66.4 43.2 9.5 12,5 10.3 na. 40.0 22.4
vHE 300052 CNY 37.67 3,767 91.6 50.1 33.2 22.1 3.8 3.4 83.0 50.5 315
F1E 103.0 70.0 49.8 8.3 6.4 5.8 81.5 56.1 41.2
A K 600037 CNY 17.53 18,587 i | 56.3 76.5 117.0 4.2 3.9 3.9 24.3 24.2 22.1
RBALI 002238 CNY 28.01 7479 HUMHE | 957 88.6 65.8 6.0 5.8 5.4 21.0 21.0 19.6
IR % 600831 CNY 14.04 6,085 Wbt 78.2 63.7 59.1 5.0 4.7 45 17.5 18.9 18.2
o, AR 000917 CNY 22.79 9,261 &bt 314.7 74.0 64.3 4.7 45 4.2 29.8 33.3 29.5
B X A 600551 CNY 22.8 8,906 i 39.5 32.8 30.1 43 3.9 35 33.6 30.0 26.6
RS A 601999 CNY 15.07 8,302 LR 64.2 56.2 52.3 5.7 5.2 47 55.2 48.1 423
BB 600373 CNY 17.59 3,298 AiF4 45.0 412 Na 35 3.2 Na Na Na Na
SEATAEHE 601801 CNY 15.33 13,950 &bt 50.5 46.1 40.5 7.2 4.2 3.8 29.5 28.7 25.3
(S e e

Wtk is 600880 CNY 32.14 12,062  ifH 45.9 355 30.5 35 4.2 5.1 31.2 24.0 20.0
EE 600825 CNY 14.9 12,974 ERE 56.2 52.1 47.9 55 5.0 45 43.1 38.0 35.0
S AR 000793 CNY 7.21 9,807 gt 59.7 53.1 47.8 4.3 4.1 3.8 21.3 21.1 17.7
G 002181 CNY 13.37 4,682 -50.2 211.6 178.5 3.9 3.8 43 69.4 45.2 39.5
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12.83 5,173 e 43.9 28.6 21.4 52 4.4 3.7

48.58
43.56

49.88

65.69

3,886
2,254

7,981

11,036

25,087
43,366

80.2
88.0

52.3
62.6

37.9
48.0

185
22.4

4.2
4.8

4.6
5.3

bt 78.5 58.4 45.4 6.7 6.1 55
bt 130.5 81.9 57.9 7.5 7.1 6.3
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L
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75.6
82.8
57.3

38.0
68.1

26.5
59.5

722
57.3
33.3

76.6
64.3
32.4

63.4
51.8
29.5
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