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BE 1. pZFBRANGHL

2 HZE BB ARESFE TR AKE EHELL £

EAL B BERE D () k(%) EWEK (%) Mk (%)
KR 5,132.24 3,599.59 29.9% 36.63% 29.78% 3.70%
Wt L 516.13 414.69 19.7% 58.28% 75.26% -7.78%
2R 7.33 0.16 97.8% 99.63% 13.10% 1.71%
H e 49.08 41.92 14.6% 68.34% 128.49%  -22.48%
ot 5,704.78 4,056.36 28.9% 38.63% 33.93% 2.49%
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B & 2. »FEBFIDH

(FEFA) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 | 4Q10 YoY QoQ 2010A 2009A  YoY
AN 397 1,368 1,390 961 469 1,579 1,950 1,707 77.7% -12.4%| | 5,705 4,115  38.6%
Bl R A 321 948 994 766 402 1,110 1,339| 1,206 575%  -9.9%| | 4,056 3,029 33.9%
EX-® = Ay 1 10 9 6 1 8 15 13 97.8% -16.2% 37 27  38.9%
EX- 2% b 74 410 387 188 66 460 596 489  159.3% -18.1%| | 1,612 1,060 52.0%
%A 35 89 96 84 43 81 98 116 38.1%  18.7% 339 304  11.5%
& 32 3% 45 69 70 140 54 66 78 261 86.4% 232.7% 459 323 42.2%
W 555 R 43 34 33 40 38 47 44 55 36.2%  25.0% 185 151 22.0%
= mAL 8 3 -7 -2 7 2 6 75 n.a 1268.0% 90 2 4408.7%
DMRNER A 11 13 2 7 3 -7 -8 13 85.6% n.a 1 29  -96.0%
FIKE -11 2 1 18 1 13 11 12 -32.7% 7.7% 38 11 260.5%
2 A 57 230 195 -49 72 269 374 7 na -98.2% 578 319  81.2%
B M 55 L A5 -57 215 195 74 -76 264 370 219 -74.6% n.a 539 279 92.9%
ES 2NN 15 24 52 84 11 14 82 100 19.0%  21.8% 207 175  18.5%
=R 3 1 3 4 0 2 1 6 62.3% 312.2% 9 10  -6.9%
FI8 A -45 253 244 32 -61 282 455 101 217.4% -77.8% 776 484  60.3%
P A3AL 2 33 21 -9 2 28 29 42 na  43.8% 101 48 112.1%
VHIE RS A -13 43 50 6 -14 51 99 34  468.7% -65.8% 170 86  98.3%
A -34 178 172 34 -50 203 327 25 -26.1% -92.2% 505 351  44.0%
A B PEF AR A 009 046 044 009 -013 052 0.84] 007 -261% -92.2% 130 0.90 44.0%
EFIES 19.1% 30.7% 285% 20.3% 14.3% 29.7% 31.3%| 29.3%  9.1pt -2pt 28.9% 26.4% 2.5pt
=214 GRS 8.8% 65% 69% 88% 93% 52% 50%| 68% -2pt 1.8pt 59% 7.4% -1.4pt
IR & 11.3% 5.0% 5.0% 14.6% 11.5% 4.2% 4.0%| 15.3% 0.7pt 11.2pt 8.0% 7.8% 0.2pt
EREIPEES -14.3% 16.8% 14.0% -51% -15.4% 17.1% 19.2%| 0.4% 55pt  -18.8pt 10.1% 7.8% 2.4pt
I ES -8.6% 13.0% 12.4% 3.6% -10.6% 12.8% 16.8%| 1.5% -2.1pt  -15.3pt 8.9% 8.5% 0.3pt
A AR 5.4% 12.9% 8.7% -27.0% -3.6% 10.0% 6.4%| 41.2% 68.2pt  34.9pt 13.0% 9.8% 3.2pt
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A% 3. £BEKK&
2008A 2009A 2010A 2011E 2012E
A (Fek) 975 1221 1500 1880 2410
(+/-%) 13.2% 25.2% 22.9% 25.3% 28.2%
g (L) 358 337 380 400 407
(+/-%) 22.5% -6.0% 12.8% 5.3% 1.6%
BAE A (/o) 263 248 270 276 279
(+/-%) 20.4% -5.7% 9.0% 2.0% 1.0%
v K REF]) (L) 95 89 110 125 128
EHE (%) 26.6% 26.4% 28.9% 31.1% 31.6%
AEBRN (BH L) 3,494 4,115 5,705 7,529 9,811
AFE (BHA) 192 351 505 1,006 1,386
AFEE (%) 5.5% 8.5% 8.9% 13.4% 14.1%
HRKE () 0.49 0.90 1.30 2.59 3.56
b, KA (5T 20 29 34 54 58
FAEI: 2 FEH, e A A
B& A f7 st TN 690 5355
FHEE (FF ) 2008A 2009A 2010A 2011E 2012E 44547 2008A 2009A 2010A 2011E 2012E
FPAN 3,494 4,115 5,705 7,529 9,811  HALAE 25.8% 25.8% 28.2% 30.5% 30.9%
EEAE 902 1,060 1,612 2,295 3,033 BALHT A8 £ 11.1% 11.4% 13.4% 19.8% 20.3%
ELHA 258 304 339 376 471 HAEE 5.5% 8.5% 8.9% 13.4% 14.1%
FREA 253 323 459 452 569 S &S 14.9% 18.5% 11.8% 19.4% 21.6%
W45 R 178 151 185 237 250 b gt &L S 4.8% 6.2% 6.1% 9.4% 11.0%
2 A 175 319 578 1,255 1,743 B Rk 78.6% 75.8% 58.7% 64.6% 63.8%
AT FII 337 484 776 1,437 1,925 &R E 159.7% 153.7% 70.5% 63.7% 52.5%
P 31 48 101 216 289 B &ARREATSC 217 3.11 413 6.29 7.96
JHR R A 114 86 170 216 250 A F 52.5% 54.4% 94.2% 85.3% 87.7%
A 192 351 505 1,006 1,386  #AkE 37.9% 40.9% 72.3% 66.5% 68.5%
KA (BFL) BLIk 3k R 4 19 19 19 19 19
A 1,554 2,003 2,613 4,237 5,533 B1% R 45 45 15 45 45 15
KA 215 213 209 205 201 BRAK (L) 2.7 4.4 11.6 13.8 17.0
Bz % 4,007 5,041 6,882 9,492 11,223
R K Ao A 194 286 345 430 469
B 6,006 7,871 10,360 14,676 17,739
o itk 2,959 3,684 2,774 4,969 6313 AAAZR (BFL) 2008A 2009A 2010A 2011E 2012E
Kt 1,680 2,151 3,176 4,376 4876  gEEHALK 626 632 1,085 3,322 2,763
VR FAE 437 515 660 876 1126 #E{FHALK -961 -982 2,314 -3,031 2,257
i ELE 850 1,387 3,615 4,319 5289  @AFHIALK 177 570 1,461 961 134
A At 6,006 7,871 10,360 14,676 17,739 @ F AR -157 220 232 1,252 641
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BERF ALK XKD A LE S AR EV/EBITDA
11-3-18| 2009A 2010E  2011E  2012E | 2009A 2010E 2011E 2012E | 2009A 2010E 2011E  2012E
600585.SH MR CNY 35.3 35.2 22.1 11.7 8.8 43 3.7 2.9 2.2 21.1 12.3 7.5 5.9
000401.SZ EHKR CNY 23.0 28.3 18.4 13.0 10.9 4.2 2.8 2.3 1.9 20.9 9.3 6.2 5.2
600801.SH 23 KR CNY 425 34.3 29.1 10.7 8.2 3.8 34 2.6 2.0 14.9 13.8 6.4 5.1
600720.SH A CNY 21.8 25.4 20.2 12.1 8.4 4.9 41 3.0 2.2 16.0 14.2 8.8 6.1
600449.SH PS4 CNY 38.1 16.7 13.3 11.5 9.2 3.6 2.9 2.6 2.1 13.0 11.4 7.8 6.0
000877.SZ Rl By CNY 427 47.3 32.8 16.5 12.0 9.6 37 3.1 25 28.8 19.0 10.6 8.0
600425.SH HArEf CNY 23.0 53.2 35.9 27.3 20.3 7.3 45 4.2 3.8 28.1 26.5 16.8 13.6
AR EAR B 34.4 24.6 14.7 11.1 5.4 3.6 3.0 2.4 20.4 15.2 9.2 7.1
PAREAR K 34.3 22.1 12.1 9.2 4.3 3.7 2.9 2.2 20.9 13.8 7.8 6.0
000789.SZ LK CNY 16.4 98.5 43.2 20.0 16.5 6.1 54 43 3.7 18.4 14.3 8.4 7.4
002233.5Z SR 3] CNY 17.6 32.8 23.6 17.4 14.5 3.7 3.2 2.8 2.6 13.3 11.9 8.9 7.9
600553.SH KATKR CNY 15.0 74.9 43.4 24.8 13.6 6.5 5.8 5.2 45 29.4 n.a na n.a
600881.SH AR CNY 7.7 19.7 21.5 11.5 8.7 2.1 2.0 1.7 14 13.9 16.1 10.0 7.6
000885.SZ LS CNY 16.1 35.8 76.6 57.2 29.8 3.7 35 3.2 2.2 11.7 n.a na n.a
AR T PHME 2915 35.7 22.3 13.6 5.1 4.4 3.3 2.8 28.4 16.9 9.7 7.7
AR Ak 35.5 31.0 16.9 12.0 4.2 3.7 3.0 2.2 20.9 14.2 8.8 7.4
914.HK R HKD 40.7 35.7 21.9 11.1 8.3 4.4 3.7 2.7 2.1 18.5 10.6 6.1 48
3323.HK P [ 5 HKD 22.5 22.8 13.3 8.1 6.7 4.2 2.6 1.9 15 13.9 8.6 6.1 5.3
A& AHR 316 29.3 17.6 9.6 7.5 4.3 3.1 2.3 1.8 16.2 9.6 6.1 5.1
oA AHMRK b3 29.3 17.6 9.6 7.5 4.3 3.1 2.3 1.8 16.2 9.6 6.1 5.1
1313.HK LRSI HKD 6.8 17.1 23.2 13.2 10.5 3.6 3.2 2.6 2.1 33.9 17.0 9.8 7.7
1893.HK P Ay HKD 6.7 20.4 16.9 11.9 9.9 2.6 2.2 1.8 1.6 8.8 5.5 4.1 35
2009.HK 2% EH HKD 10.9 15.3 13.3 9.1 6.9 25 2.0 1.7 14 224 11.9 7.9 6.1
691.HK WL KK HKD 6.1 215 13.9 9.9 8.3 2.9 25 2.0 1.7 9.5 6.9 5.0 4.2
743.HK T KR HKD 4.2 9.5 13.0 11.4 9.2 0.8 0.8 0.7 0.7 7.5 7.6 6.4 5.7
2233.HK G 3K HKD 3.2 0.6 11.8 8.6 7.4 0.1 34 2.4 1.9 15.1 8.8 5.6 4.7
HEF % F34 4 21.6 16.5 10.7 8.6 3.0 2.4 1.9 1.6 16.4 9.7 6.5 5.3
HA& T % P23 215 13.9 11.1 8.3 2.9 2.5 1.9 1.6 13.9 8.6 6.1 5.3
HOLN VX equity % &% Kk CHF 65.3 13.2 19.4 15.6 12.3 1.1 1.1 1.1 1.0 7.7 7.8 7.4 6.6
HEI GR equity ~ #45%&K ik EUR 465| 155.0 20.8 11.8 8.9 0.8 0.8 0.7 0.7 9.6 8.1 7.1 6.4
LG FPequity Ak EUR 40.8 14.7 13.3 11.1 8.7 0.8 0.8 0.7 0.7 7.9 7.8 7.1 6.5
CRH ID equity %/ 2CRH EUR 14.7 16.8 21.3 16.2 12.1 1.1 1.1 1.0 1.0 7.8 8.7 7.9 6.7
ITIM equity & KAKR EUR 7.2 28.0 49.7 27.0 15.6 0.6 0.6 0.5 0.5 55 7.1 6.7 5.9
ACC IN Equity  #p BBt &K iR INR 1,025.4 12.3 17.1 18.3 15.6 3.3 2.9 2.8 25 6.4 10.2 10.7 9.2
BN T ERY 40.0 23.6 16.7 12.2 1.3 1.2 1.1 1.1 7.5 8.3 7.8 6.9
FAb T A 15.7 20.1 15.9 12.2 1.0 0.9 0.9 0.8 7.8 7.9 7.3 6.5
AR TR, 18 A a i aeml
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China International Capital
Corporation (Singapore) Pte.
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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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