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BEL: FlHERIEREREISHFE T

3009 4Q09 3Q10 4Q10  QoQ YoY 2009 2010  YoY

HliE & 4847

—. Bl 43.86  42.08 71.08  65.21 -8% 55% 145.73 238.26 63%
B B ALRA 12.20 16.21 23.89  21.33 -11% 32%  49.55 80.21 62%
B B LA 1.85 1.94 3.08 2.46 -20% 27% 6.47  10.16 57%
B HEER 9.96 6.62 18.15  17.31 5%  162%  28.92  57.92 100%
B HEE R 2.69 1.58 2.91 3.65 25%  131% 8.75 11.60 33%
B M5 0.04 0.47 1.49 0.08 -94% -82% 0.51 3.71 628%

2 Z MAE 17.1 15.3 21.6 20.4 -6% 33% 515 74.6 45%
B T RALAR K 3.69 1.02 0.00 1.72 n.a. 69% 4.10 1.72 -58%
Hmr ANRAMAEE S A 0.00 0.00 0.00 0.00 n.a. n.a. - 0 n.a.
Jmr EFAE 0.00 0.00 0.00 0.00 n.a. n.a. - 0.00 n.a.

=. ZkA)i 13.4 14.2 21.6 18.7 -14% 31%  47.4 72.9 54%
Jm: B AN 0.34 0.00 0.00 2.00 n.a. n.a. 0.34 2.00 482%
B BRI 0.00 0.00 0.00 0.04 n.a. na.  0.07 0.09 37%

=. AIAEH 13.8 14.2 21.6 20.6 -4% 45%  47.7 74.8 57%
B PTAFAL 1.68 0.32 2.22 1.04 -53%  220% 3.22 4.74 47%

. FAE S MR AR 12.1 13.9 19.3 19.6 1% 41% 445 70.1 58%
B VHM AR 0.00 0.00 0.00 0.00 n.a. n.a. 0.01 0.00 -100%
HAVE (R B A B A) 12.1 13.9 19.3 19.6 1% 41% 445 70.1 58%

AN T & 0.12 0.14 0.19 0.20 1% 41%  0.44 -100%

B F e FF5 47

ESAES 72.2% 61.5% 66.4% 67.3% 0.9% 5.8% 66.0% 66.3% 0.3%

ZRFAE 28.9% 20.6% 31.7% 32.3% 05% 11.7% 26.2% 30.7% 4.5%

HEFME 227% 157% 255% 26.5% 1.0% 10.8% 19.8% 24.3% 4.5%
FTEFAE  6.1% 3.8% 4.1% 5.6% 1.5% 1.8% 6.0% 4.9% -1.1%
MEFAE 0.1% 1.1% 2.1% 0.1% -2.0% -1.0% 0.3% 1.6% 1.2%

XS IDES 39.0% 36.3% 30.3% 31.2%  0.9% -5.0% 35.4% 31.3%  -4.0%

EREIPEES 30.6% 33.9% 30.3% 28.6%  -1.7% -5.2% 325% 30.6%  -1.9%

A % 27.6% 33.1% 27.2% 30.0% = 2.8% -3.1% 305% 29.4%  -1.1%

A R 12.2%  23% 10.3%  5.0% -5.3%  2.8% 6.8% 6.3%  -0.4%
AR EIRAT

2 BT A 156  20.7 3.6 385 -1173% 86% 834 655 21%

Hmaeuasn 016 021 -0.04 0.4 -1173% 86% 0.83  0.65 21%

ThEy 44 -4.5 72 -101 41%  124% -15.4  -28.1 82%

BRHIAK 372  -244  -61.3 -105.3 72%  331% -128.2 -263.5 106%

FAZ 372 244 613  -107.2 75%  339% -128.2 -265.4 107%

BT ILA 26.8 45  610.4 44.0 93%  874%  39.3 707.8  1703%

Bz 27.0 5.0 40.0 65.0 63% 1200%  40.5 203.5 403%

(EiEgs 0.0 0.0 -109.3  -21.2 -81% na. -05 -173.5 38456%

CE T 4GB 0.0 0.0 0.0 0.0 na. -100% 0.0 0.0 n.a.

St IAAE 5.2 0.8 5456  -22.7  -104% -2942%  -55 509.8 -9337%
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BA2: S RARAAFLLS

¥45(FF) 4Q09 2Q10 3Q10 4Q10  QoQ Yoy
= RATAEAT

il 33.6 20.5  566.1  543.4 -4%  1519%
R Gy A RR F 0.0 0.0 0.0 0.0 n.a. n.a.
LR 2k 20.4 47.5 94.5 69.8 -26%  243%
B 1.2 1.4 2.2 3.7 68%  206%
A K A 66.7 1023 6959  673.7 -3%  910%
R i 80.5 1149 1426  140.6 -1% 75%
XA 885 111.0 1258  216.3 2%  144%
eI Ik o 169.8 226.7  269.2  358.0 33%  111%
=it 2365 329.1  965.1 1031.6 7%  336%
43 4% 2 40.0 95.5 26.2 70.0 167% 75%
RLAT TR 4.7 9.3 13.1 15.1 16%  219%
FOM K 2 0.2 0.1 0.0 2.1 na. 1078%
A BE F1) 0.0 0.0 0.0 0.0 n.a. n.a.
— N BB AR R R 0.0 0.0 0.0 0.0 n.a. n.a.
A RAREI 49.5  110.9 46.0 93.0 102% 88%
KA 0.0 0.0 0.0 0.0 n.a. n.a.
R A At 0.0 0.0 0.0 0.0 n.a. n.a.
At 49.5  110.9 46.0 93.0 102% 88%
BIEA 75.0 75.0  100.0  100.0 0% 33%
KA 67.8 67.8 7244  T24.4 0%  968%
Aome A 39.8 71.0 90.3  102.8 14%  159%
V28 THN 5] Bl H AR A 187.0 2182  919.1  938.7 2%  402%
= R b R 8 AR

PAF = F 14.2%  6.2% 58.7% 52.7%  -6.0%  38.5%
xS 34.0% 34.9% 14.8% 13.6%  -1.1% -20.4%
RN EY 40.0 95.5 26.2 70.0 167% 75%
T R 20.9% 33.7% 4.8% 9.0% 42% -11.9%
B A NAR 0.90 0.90 7.24 7.24 0%  701%
FF AR 5B A 0.53 0.95 0.90 1.03 14% 94%
AT 1.9 2.2 9.2 9.4 2%  402%
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BK3: ZRIYFFN

ART (5%) Y2008A  Y2009A Y2010A Y2011E Y2012E
&t 73.6 145.7 238.3 377.5 554.9
PPN ) 44037 2w R 4 56.2 86.4 158.0 256.4 377.0
IR F & AR S 17.4 47.4 80.2 121.1 178.0
g b SN 0.0 11.9 - - -
EFES R RS 79.8% 66.0% 66.3% 65.0% 64.0%
ZREA 23.1 38.2 73.2 98.7 146.2
FELSE 31.4% 26.2% 30.7% 26.2% 26.3%
A& R 18.3 28.9 57.9 83.0 119
EELSE 24.9% 19.8% 24.3% 22.0% 21.4%
& &3 % 5.7 8.8 11.6 21.1 29
EFLSE 7.7% 6.0% 4.9% 5.6% 5.3%
W %3 R -0.8 0.5 3.7 5.5 -2
EN-R % SH-470 -1.1% 0.3% 1.6% -1.4% -0.4%
E P 31.7 47.4 72.9 128.8 184
ERIEIPEES 43.1% 32.5% 30.6% 34.1% 33.1%
FFMH - - - - -
=X NN - 0.3 2.0 - -
O Bk sh F ok 0.0 0.1 0.1 0.1 0.1
FRASHL 1.4 3.2 4.7 19.3 28
H HE 4.5% 6.8% 6.3% 15.0% 15.0%
Y HE R B - 0.0 - - -
A1 30.3 445 70.1 109.4 156
AT )i % 41.1% 30.5% 29.4% 29.0% 28.1%
F MR B A 0.30 0.44 0.70 1.09 1.56
A AR R g K 106.0% 47.0% 57.6% 56.1% 42.5%
N4a 39.1 33.6 543.4 457.8 408
RIS AR 25.5 20.4 69.8 124.1 198
F= AR AR FAT k2K 11.4 9.4 54.2 79.6 131
e A 12.1 80.5 140.6 155.2 162
I 50.5 88.5 216.3 305.8 3
Py Z AR 16.5 83.4 65.5 124.0 170
AT L -5.0 -31.9 -265.4 -200.0 -200
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BEA: TN 41

28 4 AR BRARA (201?@-17) E‘%‘ & 'E;%(? +aRA PE PB EV/EBITDA
ERA-AR
SrakfE LIRS 10E 11E 12E 10E 11E 12E 10E 11E 12E
AT ME 300059.SZ 45.7 140.0 6,402 El23 96.3 63.7 49.6 4.0 3.8 35 815 82.2 47.9
R 67 300033.5Z 33.7 134.4 4,527 44.0 33.7 25.2 4.1 3.6 3.2 32.1 25.4 18.9
44.0 33.7 25.2 4.1 3.8 35| 422 29.7 21.6
BEA 002315.5Z 67.8 117.5 7,965 Ll 56.4 433 37.7 4.9 4.4 4.0 46.4 32.9 27.4
EE 002095.5Z 23.0 135.0 3,100 51.4 42,6 33.2 7.0 6.1 5.2 33.9 na. na.
AR B 300178.5Z 26.3 119.4 3,140 37.0 285 21.3 7.2 2.1 2.0 26.4 13.4 10.3
53.9 42.9 35.4 6.0 5.3 46| 401 32.9 27.4
300052.5Z 19.2 130.0 2,496 55.8 39.6 28.5 3.3 2.7 2.5 47.3 30.5 na.
300113.5Z 65.3 60.0 3,916 L3 79.7 59.5 50.9 5.2 4.9 45 64.6 43.6 33.6
67.8 49.6 39.7 4.3 3.8 35| 56.0 37.1 33.6
300104.5Z 64.3 100.0 6,432 Lig3 91.8 58.8 41.2 6.9 6.2 5.5 45.7 27.3 19.3
91.8 58.8 41.2 6.9 6.2 55| 457 27.3 19.3
002261.5Z 34.9 145.4 5,073 TR 44.4 36.1 25.2 7.2 6.1 5.1 35.6 30.8 22.9
002148.5Z 395 75.6 2,985 L3 67.8 56.7 36.9 7.4 6.7 5.9 57.9 40.4 29.8
AP e 300002.5Z 47.1 316.0 14,874 413 31.0 21.2 5.6 4.9 41 n.a. na. na.
i’ 4 44.4 36.1 25.2 7.2 6.1 5.1 46.7 35.6 26.4
A CEES
= 002467.5Z 29.6 120.0 3,550 ok 46.1 37.1 30.9 3.9 3.6 3.0 28.7 23.8 18.8
A 300051.5Z 24.2 80.3 1,940 48.5 26.9 n.a. 3.3 2.9 na. n.a. na. na.
7 75 AHE 002095.5Z 23.0 135.0 3,100 51.4 42,6 33.2 7.0 6.1 5.2 33.9 na. na.
g3 48.5 37.1 32.0 3.9 3.6 41| 313 23.8 18.8
AR 51.4 41.1 33.2 5.4 4.9 45| 439 30.7 22.9
A ik-AR
B4
B AR R 600551.SH 16.6 4215 6,997 i 25.8 23.7 222 3.1 2.7 25 21.6 18.6 16.0
AR 601999.SH 9.69 550.9 5,338 L3 39.5 36.2 34.4 3.4 3.1 2.8 47.9 38.6 35.1
SRR 601801.SH 13.33 910.0 12,130 Lig3 40.2 34.2 28.4 3.7 3.3 3.0 245 20.9 16.5
st 600373.SH 19.2 567.2 10,891 PR 30.9 27.3 24.2 3.2 2.9 2.6 n.a. na. na.
ik 601098.SH 11.05 1796.0 19,846 RS 36.9 314 26.3 2.8 2.6 2.4 19.6 16.8 14.2
R A XA 300148.5Z 23.9 75.0 1,793 RIFAR 57.3 39.9 31.8 4.2 3.9 35 34.3 25.1 19.3
L’ 3 36.9 31.4 27.3 3.3 3.0 27| 245 20.9 16.5
R s R
Hanthis 600880.SH 17.5 615.8 10,752 HH 33.9 27.5 24.9 6.6 5.5 4.5 226 17.0 14.7
EEiES 600825.SH 7.7 1,044.9 8,004 L3 38.3 29.6 29.8 3.2 2.9 2.7 25.3 17.7 16.6
AP A 000793.SZ 5.7 1,360.1 7,726 + 41.8 37.7 53 3.2 3.0 2.9 16.6 12.4 10.8
GAE 002181.5Z 12.6 350.2 4,405 27.1 23.6 21.3 35 3.9 43 n.a. na. na.
a3 38.3 29.6 29.8 3.2 3.0 2.9 22.6 17.0 14.7
HANHE
LS e 300027.SZ 27.4 336.0 9,210 Wik 61.7 45.3 30.6 5.9 5.4 4.8 43.1 35.2 22.6
LS €200 300133.5Z 95.5 56.5 5,395 AL 56.1 34.1 29.8 45 4.1 3.7 38.6 23.6 19.7
LR T 3 002292.5Z 30.8 256.0 7,885 L 59.5 51.8 45.7 6.1 5.6 5.1 50.7 415 33.4
AL 600088.SH 14.3 3314 4,749 Lig3 39.9 35.6 34.1 4.7 4.2 3.9 23.4 19.8 17.2
a3 57.8 40.4 32.3 5.3 4.8 43| 408 29.4 21.2
ALK
KA 300144.5Z 46.8 168.0 7,861 47.4 35.7 25.4 3.6 3.3 2.9 29.0 23.2 16.6
g’ 3 47.4 35.7 25.4 3.6 3.3 29| 29.0 23.2 16.6
RS
EAR 300058.SZ 30.2 120.0 3,619 R 54.7 43.1 37.8 4.0 38 35 29.5 23.3 20.2
Wy 002400.5Z 47.2 82.4 3,886 Lig:3 57.3 41.0 34.1 3.8 3.6 3.3 34.3 26.1 20.6
g A5 300071.8Z 324 51.8 1,678 FAFR 60.9 46.3 39.3 2.0 1.9 1.9 44.0 31.2 243
EANE 2 600386.SH 10.1 403.2 4,072 (23 28.7 23.9 19.7 36 3.1 2.7 14.2 12.2 10.3
P 56.0 42.1 35.9 3.7 3.3 3.0 319 24.7 20.4
HERS-EERY
TRAA K 600037.SH 12.4 1,060.4 13,095 G 33.1 54.3 39.1 2.7 2.7 25 16.5 15.0 13.6
RBAH 002238.5Z 22.6 267.0 6,034 GG 67.8 40.3 43.1 46 4.2 3.9 17.4 15.9 16.3
A e 600831.SH 9.2 563.4 5172 L3 53.7 50.4 47.6 4.0 3.8 3.6 16.8 16.2 14.5
A 000917.SZ 24.4 406.4 9,916 + 79.6 70.1 62.0 4.8 45 4.2 31.0 28.0 25.3
RF Yk 600832.SH 8.5 3,186.3 26,925 L3 51.4 48.6 48.9 3.3 3.2 3.1 35.8 32.4 32.1
PAEE & 000839.5Z 125 1567.9 19,630 L 75.4 65.4 58.2 3.4 33 3.2 59.2 54.7 50.8
g3 60.7 52.3 48.2 3.7 3.6 34| 242 22.1 20.8
ARp 4R 51.4 37.7 32.9 3.8 3.5 3.2 30.3 23.6 19.3

AR RBERTHAHTEREN), KRBT 2N BATA; HAeNS) 8 TEF 2N FETLE, RAWINDF A AT,

HAFRI: 2] HH, BHEAIR, Wind, P22 FF5
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AipE T FRadk Ay TR 8] (LR E T EER AP G IEAL T BN L5 F48 ) B4, AIRE 4915 L3RR T RAVAA T 69 AT AL, 2+ R4 RbAT
PR~ 8) B A B (VAT 4eAR “dan38)” ) sfik st 8 e Mo s b B T B RAAEATARAE. A4RE P28 SILF IR TH AZ IR, FHRITRIEAE R
BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
T 4915 SAe & NAAT IR Z MG, FFR R F 4 G T A 6. MERAFE TR, LREHMEE. Bk, Wi SLFF B E0F LM 5B E I, AHRHER
AL AR P A — e K, A 8] BURIE A TEA 3 AR IAEAT kA T4,

AR RATIL. IR ATNCA AIRAE B B B e EAPB. ZF T, P ATANAE @4 By T M Lk, 269 RILIF R AR A B8 R Frfedntk, £
FRIEH, TN TRALE S ARENBTL. AT R —B LIRS,

N A E AR . R AR AR F b AT G R IE R MBI A AR, R RE 69047 7 ik 0 5k R4 @ LK FRE B ILAE IR —3) T 386 Ao/ X
HAEL e EAT W I A A IR TR HCE B AT A6 S S, AN R S E AT BN TTAR AL T L 530 11T ik 2k B ARRE T ey &
PIEE S E S SIS S

AR T ARSI R E L 2WE 0¥ B B F2 kA BIE AR F ) T 5534,

AIRE T T o % A Ak g 3 B A8 o F B B A gk (Fhodk) A RS (P2 MRAFAH M GEABEEY & (WS %) 2L TF@ATRAH
BARAM IR H AL, RAERIRE T EILNH, HEM B P R ERIBEH L2 (W 5F %) H 36 KahEAT Al 4 BUR A RAGAATIEAF) B HATIE, A £
AR ZATF ), EH PR ARE AR T 6 T 23 et

AFRE TR B ARk IR S I A M 60 P B E FRaak (3EE)) AR (“PAEE”) 8 T a3k E 5 KA F MR TH RIREHEATF 0B P R4, AREFAR
RARSH AT FRGAEATIAALA L

oo 8] R T AR A E R R K 6 B AR A B R T2 B R R R R

5
B EAREIT R ROLT, F 208 T RS HA ARIRE T IRANE) FTRATIIEA K T HRATR Gy, AT b X80 3) RS F PR TAAT L SRS, Bk, A
LGB o8] AR HAD KA R T B A A2 A ARSI BB QY A A 207 R B FH RIS TR R IR 0y E— 15 R IE.

R AR TR A T A http:/lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3% % .
FRBATAE: AT RAEM 12 AN A Z A AT A 200004 B IR, 10%~20%F “HHAAEST. -10%~10%A “FiE7. -20%~-10%F “HIF7. -20% A T A @i,
FARE WA A T A8 A, AP @HFTEMIMBAIATEMETY KL, 808, T8, 7B LAKGIA.
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W4%: (86-10) 6505-1166
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Singapore

China International Capital
Corporation (Singapore) Pte.
Limited
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Singapore 049909

Tel: (65) 6572-1999
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United Kingdom

China International Capital
Corporation (UK) Limited
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London EC2N 1AR, United Kingdom

Tel: (44-20) 7367-5718
Fax: (44-20) 7367-5719
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