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EL- BT = b 682 1,015 1,075 1,629 2,363
(+/-) 115.5%  48.8% 59% 51.6%  45.0%
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(+/-) 3139.0% 131.2%  25.6% 67.8%  43.3%
ESE B &Y T & 0.37 0.86 1.08 1.81 2.60
(+/-) 3139% 131.2%  25.6% 67.8%  43.3%
LEES 56.5 24.4 19.5 11.6 8.1
L 9.4 4.7 3.9 2.9 2.1
AR E AR g 16.7%  19.3%  20.1%  25.2%  26.5%
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AE 1. BT #

2009A 2010E 2011E 2012E
AT S +/-% RS AR +/-%
FAE (Fvk) 692 850 1,400 1,250 -10.7% 1,900 1,800 -5.3%
#As (FL/ok) 355 345 340 354 4.1% 330 360 9.1%
b, KA (FT) 149 130 124 134 8.1% 115 135 17.4%
gl (FF L) 2,458 2,933 4,760 4,425 -7.0% 6,270 6,480 3.3%
g EH (FF L) 1,015 1,075 1,687 1,629 -3.4% 2,120 2,363 11.5%
A% (%) 41.3% 36.6% 35.4% 36.8% 1.4% 33.8% 36.5% 2.7%
EREAE (%) 13.0% 9.2% 8.4% 7.5% -0.9% 8.5% 7.0% -1.5%
ZAHE (8% L) 408 513 758 860 13.5% 876 1,233 40.7%
AR B (L) 0.86 1.08 1.60 1.81 13.5% 1.85 2.60 40.7%

Ve T APATTE &/ M e AT A

B 2. ZERE

2008A 2009A 2010E 2011E 2012E
FEE (Fek) 630 692 850 1250 1800
(+/-%) 4.0% 9.8% 22.8% 47.1% 44.0%
#e (Fulod) 289 355 345 354 360
(+/-%) 39.5% 22.8% -2.9% 2.6% 1.7%
Bl A (k) 179 206 215 220 225
(+/-%) 16.3% 15.2% 4.4% 2.3% 2.3%
b KR A (L) 111 149 130 134 135
A% (%) 38.2% 42.1% 37.7% 37.9% 37.5%
HERN (BF L) 1823 2458 2933 4425 6480
AAE (7 L) 176 408 513 860 1,233
ZAE & (%) 9.7% 16.6% 17.5% 19.4% 19.0%
HFROkE (L) 0.45 0.86 1.08 1.81 2.60
wh, KA (L) 28 59 60 69 69
wl, Z3R A F (L) 77 79 61 55 52

AR 2N ELE, PRI TR

BT 0 B R IR B3 h9 BB A
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BZE 3. s R Fn 65 53 18

& & (AR TEZ L) 2007A 2008A 2009A 2010E 2011E 2012E
EL X ON 1,257 1,823 2,458 2,933 4,425 6,480
EEA)A 317 682 1,015 1,075 1,629 2,363
Tk A 102 125 140 147 177 259
% 78 35 132 255 319 270 332 454
W 43 ) 65 104 88 100 178 232
2 b A)E -8 198 468 559 942 1,418
HLAT A7 38 264 545 674 1,107 1,583
i 1344, 7 46 77 121 199 293
VB E R AR 25 41 60 40 48 57
A 5 176 408 513 860 1,233
NerTR (ARTEEZ L)

BEEHINER 243 497 1,027 530 1,109 1,578
BFFEHAEAR -172 -586 -1,153 -2,023 -2,036 -2,036
BEFEDNER -40 256 525 784 31 -37
R FAG 101 166 399 -709 -895 -494
KEfEER (ARTEZL)

REF = 854 1,209 1,691 1,251 960 1,298

o 1,756 1,792 2,533 4,291 5,971 7,532
T F A ALK 293 306 367 394 420 446
b S 2,928 3,330 4,618 5,962 7,428 9,402
AR 1,489 1,911 1,029 1,290 1,645 2,126
KH R AR 251 220 1,277 1,880 2,083 2,286
b HIE AR 273 140 199 238 286 343
BFRARE 912 1,059 2,113 2,554 3,414 4,647
RAR A 2,928 3,330 4,618 5,963 7,428 9,403
W 445 4F
EX-R % S P EES 25.2% 37.4% 41.3% 36.6% 36.8% 36.5%
BBLET ) % 6.6% 16.6% 22.6% 22.4% 25.3% 25.5%
&) % 0.4% 9.7% 16.6% 17.5% 19.4% 19.0%
Y R 0.6% 16.7% 19.3% 20.1% 25.2% 26.5%
BRFEMRE 0.2% 5.3% 8.8% 8.6% 11.6% 13.1%
BKTE AR 59.5% 64.0% 49.9% 53.2% 50.2% 46.9%
AR ER 111.4% 112.5% 42.9% 94.6% 103.2% 90.6%
AL E 57.3% 63.2% 164.3% 96.9% 58.3% 61.0%
kR 39.8% 45.9% 137.1% 71.0% 27.7% 26.3%
JL PR 3K ) 4 2R 60 22 17 30 30 30
Vg 76 67 42 42 42 42

Vi TATE: & o AT & A
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B E A TN G 1A E

BERF ALK XHERT  AH TR E TEE EV/EBITDA
11-3-7| 2009A 2010E 2011E 2012E | 2009A 2010E 2011E 2012E | 2009A 2010E 2011E 2012E
600585.SH KR CNY 36.0 35.9 22,5 15.6 12.8 4.4 38 3.1 2.6 21.4 125 9.0 7.7
000401.SZ EARKR CNY 26.7 32.9 21.4 15.1 12.7 48 32 26 22 21.9 9.7 6.5 55
600801.SH KR CNY 44.4 35.8 55.5 20.1 17.4 3.9 37 3.2 27 15.1 18.8 9.6 8.3
600720.SH ARl CNY 21.0 24.5 19.5 11.6 8.1 4.7 3.9 2.9 21 15.5 13.8 85 5.9
600449.SH REL 5k CNY 40.8 17.9 14.2 12.4 9.8 3.8 3.1 2.8 22 13.4 11.7 8.0 6.2
000877.SZ Kol by CNY 40.8 452 26.0 17.0 13.4 11.4 4.7 3.9 3.2 27.7 16.5 11.5 8.8
600425.SH FIEA CNY 21.2 49.1 37.3 25.2 18.7 6.8 4.4 4.0 36 25.3 23.9 15.1 12.2
PR EAR YA 32.0 26.5 15.3 12.4 55 3.7 3.1 25 19.2 13.8 8.9 7.1
PEREAR PSR 34.3 22.0 15.4 12.8 4.6 37 3.0 2.4 18.5 13.1 8.8 6.9
000789.SZ KR CNY 17.4( 1043 45.7 21.2 17.5 6.5 5.7 4.6 3.9 19.7 15.3 9.0 8.0
002233.5Z N XS CNY 18.1 33.6 24.2 17.8 14.9 3.8 33 29 2.6 13.6 12.2 9.1 8.0
600881.SH TAER CNY 8.2 20.9 22.8 12.3 9.2 2.2 21 1.8 15 14.5 16.7 10.3 7.9
000885.SZ F A Kk CNY 16.8 375 80.0 59.7 31.2 3.9 37 3.4 23 12.2 na na n.a
AR TEEHIE 293.2 35.4 22.1 15.6 5.0 45 3.3 2.8 28.1 16.6 9.8 7.9
AR TR 35.9 24.2 17.0 14.1 43 3.8 3.1 2.6 20.5 15.3 9.0 7.9
914.HK HELKIR HKD 41.1 36.0 22.1 14.6 12.0 4.4 37 2.9 2.4 18.8 10.7 7.4 6.3
3323.HK o @ A HKD 21.9 22.3 13.0 9.7 8.1 41 25 2.0 15 13.8 8.9 6.8 6.1
wo B EHR FHE 29.1 17.6 12.2 10.0 4.3 3.1 2.4 1.9 16.3 9.8 71 6.2
AR EHMR R K 29.1 17.6 12.2 10.0 4.3 3.1 2.4 1.9 16.3 9.8 71 6.2
1313.HK B KIR HKD 6.6 16.6 224 13.7 11.1 35 3.1 25 2.1 31.7 16.0 9.5 7.5
1893.HK oA By HKD 6.9 30.3 175 12.3 10.3 2.6 23 1.9 16 8.9 5.6 42 3.6
2009.HK 21 EH HKD 11.6 16.3 14.2 9.6 7.3 2.7 22 1.8 15 24.7 13.2 8.7 6.7
691.HK Ly KRR, HKD 6.0 21.2 13.7 10.1 8.4 2.9 25 2.0 1.7 9.4 6.9 5.1 43
743.HK I KR HKD 4.3 9.6 13.3 12.1 9.9 0.8 0.8 07 0.7 7.6 7.8 6.6 5.8
HE W % F34 48 21.7 16.6 11.7 9.6 3.0 2.4 2.0 1.6 16.4 9.9 6.9 5.8
HE 3% Pk 21.2 14.2 12.1 9.9 2.9 25 2.0 16 13.8 8.9 6.8 6.1
HOLN VX equity % % %Kik CHF 69.1 14.0 20.5 16.4 12.9 1.2 1.1 11 11 8.0 8.1 76 6.8
HEI GR equity #4422k EUR 49.6| 165.2 19.6 12.7 9.4 0.9 0.8 0.8 0.7 9.9 8.3 7.3 6.6
LG FP equity 4k kKt EUR 43.6 15.7 14.2 11.7 9.2 0.8 0.8 0.8 0.7 8.1 8.0 7.3 6.6
CRH ID equity %4 2CRH EUR 15.9 18.1 23.0 17.5 13.0 1.2 1.1 1.1 1.1 8.3 9.2 8.3 7.1
ITIM equity & RARIR EUR 7.2 28.2 49.8 26.1 15.9 0.6 0.6 0.6 0.6 55 71 6.7 5.9
ACC IN Equity ¢ BB 4K INR 987.3 11.9 16.5 17.6 15.1 3.2 2.8 2.7 2.4 6.1 9.9 10.1 8.9
LV RS 422 23.9 17.0 12.6 1.3 1.2 12 11 7.7 8.4 7.9 7.0
E AR L LE 16.9 20.1 17.0 13.0 1.0 1.0 0.9 0.9 8.1 8.2 75 6.7

HHRE: GHEA, P22 HEH

BE 5. [GEliEH

P/E P/B
= 600720.CH 5X 10x 15x 25x 35x 30— 600720.CH x 2 3 X
30
26 |
26
22
22
18 18
14 14
10 10
6 6
2 ‘ ‘ 2
(2%007 2008 2009 2010 2011 2
(22005 2006 2007 2008 2009 2010 2011
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Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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United Kingdom

China International Capital
Corporation (UK) Limited
Level 25, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (44-20) 7367-5718
Fax: (44-20) 7367-5719
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BR4%%: 210008

w,4%: (86-25) 8316-8988
45 A . (86-25) 8316-8397
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