CICC .
th B E & A IR A b 25 =) R
CHINA INTERNATIONAL CAPITAL R
CORPORATION LIMITED RIS

2011 %3 A 21 H R A5 2

P22 YA K A
S AR, SAC MALEH %5 MR, SAC PhiEH %G
50080208030079 S0080207120069

zhuyf@cicc.com.cn zenglb@cicc.com.cn 7!1‘:3‘?7]6% %(00216982)
AR ETTH], AT F ik K13 T A

BE L1 X ROE T AT B X ] NG F A
40 [—Px last——15X 25X —40X —60X & LW AN 2010 FHIR, AFFZIVKN 4.6 12, FFHE 4116 77, F
i P A138 K 5%. 3%, SR TRE —5, {24k T,
30 1
25 LARC N
ig 1 W WAL 4TH ARSI E AR SE S, N3] 2010 F I ) g1
= K 5%, I&TFAM. sLiA, HETABEAEK 437%, LHFEEKR

HEF LR T EH 1.9%, SEBRE; 2HREERELE BT
—_ ETHRNYRBAFZNHI TH(Z 40%), 28 258 WzrsHidE

O7- 08 03 0- 03 00- 09 10- 10- 10- 1l fofit N TR 20%, £AIE TR 43%, HR LR LG, sk, 24 2010
AR LT LIRS 3 B R L 5 FAF 720 75, 6 R bgr 2y 15%.

5 df

FARIE: B, F 22T FFE B AFZRAFREZT G BAELZNKFm AR e
BLE D 5t I AR 1.7%, A2PTAFHUR BT T I, SRAFAVRARE Mool ta B 3%.

FARA 20 5 2011 F2AEE5F. HFR, N8 HEEMEZwTY
FEFLERI;, RN, B e ln £S5 sedF AR, A biX
—AUIRE RBF L Q4T R T 444 8RR T B, TR 2011 SFA54% £ bk
WK, mewmeyFRd, HFHRT RO MRS, FiEASHT
T sbE R, AN RTHER 2011 FA4F T T LAHDKE,
T/ E) A W A R I M AR SAR TS P e R E ek, R AR RY,
B AN & Hedo ), it 2011 4R 7T 52 LBk ik X3 K

o o5 05 o5 0o 0o 0o 10. 10 1o 1n  OFIERIRE T S(EMC)Avik KRBT, HAEAE, 4] 2010
09 01 05 09 0L 05 09 01 05 09 o1  “F%4T EMC AR A AE Y 2127T, FRKL ALK A E 5000 7, 4%
L 58%, T EAnik A, N E) AN EARR B 42Tk

30 Px Last——1.5X — 2.5X ——4X ——6X
25
20
15

10

5 4

HHRE: BRI, FEATIAH S B AP, BTG Adeik e R B A, SUNE BT O M
B # 3. B AT 2 4 ALATRAKE 4 EMC SR B A, %3R5 B 6 L7 T AES 2

e e 3] b 4h3% K 50%, A ESME K , Z w57 A ABEIFIE.
(F7%) B REE WA BEN REE WA

EETWYIIN 829 756 9% 1,194 1,078  -10% B AR R
sEepnn 9 2 us o s e ESHIKS S 2010 FFRARH TN, R LSRRI A BT,
el % 89 8% 146140 A% 3E F TR 2011~12 A A 9%, 10%, A A)E TR E A 8% 4%,
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(BFR) 1009 2009 3Q09 4009 1010 2010 3010 4010 YoY QoQ 2009A  2010A  YoY
L2 SN 65.8 90.2 107.8 175.3 753 1084 1206 157.0 -10.4% 30.2%  439.1 = 461.2 5.0%
b A 45.5 64.3 68.5 119.2 48.9 74.8 87.7 98.4 -17.5% 12.2% 2975  309.7 4.1%
B Ak AL A e 0.4 1.0 0.8 2.0 0.3 0.9 0.8 1.7 -157% 100.4% 4.1 3.8 -8.5%
EX ) 19.9 24.9 38.5 54.1 26.0 32.7 32.1 57.0 5.3% 77.5% 1375 1477 7.5%
2 5 R 6.2 10.3 14.2 124 11.2 117 104 14.1 14.5% 36.5% 43.2 47.4 9.9%
&2 %R 104 7.2 12.2 9.2 12.7 8.9 8.2 15.1 65.2% 84.6% 39.0 45.0 15.4%
W %% R 1.9 1.9 21 0.9 17 2.4 2.6 2.0 121.0% -25.2% 6.8 8.7 27.7%
kA 14 4.5 10.0 22.1 0.4 8.2 10.9 14.2 -35.6% 30.8% 38.1 33.7 -11.5%
i E B 3.1 8.8 11.9 27.0 2.6 10.8 12.3 194  -27.9% 57.9% 50.8 45.2 -11.1%
B # AL 0.9 1.9 1.7 4.3 0.0 14 0.2 26 -40.0% 1604.9% 8.8 41  -53.2%
D HM AR A 0.2 0.2 0.0 -2.3 -0.4 -0.2 -0.3 1.0 1451% 503.2% -1.9 0.1 106.9%
A iE 2.1 6.6 10.2 212 3.0 9.7 12.4 16.0 -24.4% 29.3% 40.1 41.2 2.6%
FRIKH# (L) 0.01 0.04 0.06 0.12 0.02 0.05 0.07 0.09 -24.4% 29.3% 0.226 = 0.232 2.6%
ERIES 30.8% 28.7% 36.5%  32.0% 350% 31.0% 27.3% 37.4% 5.3% 10.1%  32.2% 32.9% 0.6%
IS S 9.5% 11.5% 13.2% 71% 14.8% 10.8% 8.6% 9.0% 2.0% 0.4% 9.8% | 10.3% 0.5%
FEEAE 15.8% 8.0% 11.3% 52% 16.9% 8.2% 6.8% 9.6% 4.4% 2.8% 8.9% 9.7% 0.9%
W43 A & 2.8% 2.2% 2.0% 05% 2.3% 2.2% 2.2% 1.3% 0.7% -0.9% 1.6% 1.9% 0.3%
ERIRPLES 2.1% 5.0% 9.3% 12.6%  0.5% 7.5% 9.0% 9.1% -3.6% 0.0% 8.7% 7.3% -1.4%
)i % 3.2% 7.4% 9.4% 12.1%  4.0% 9.0% 10.3% 10.2% -1.9% -0.1% 9.1% 8.9% -0.2%
A BAHAE 27.6% 21.8% 14.6% 16.0% 1.4% 12.6% 1.2%| 13.3% -2.7% 12.1%  17.4% 9.2% -8.2%

HHRS: 2T A, 22T
BIK 5. Ak 5 5B

(BFA) 1HO9  2HO9  1H10 _ 2H10  YoY _ HoH 2009 2010 YoY

F N 156.0 2831 183.6 2776 -1.9% 512% 4391 4612  5.0%
WAL H 5 ALK (3R ) 53.8 1462 117.8 1698 16.1% 442%  200.1 2875 43.7%
e s L CHIREE) 88.7 109.0 565  83.9 -23.0% 485% 197.7 1404 -29.0%
R RS gk (B E ) 3.7 217 31 194 -10.6% 535.7% 254 225 -11.4%
o, H 42 G 9.8 6.1 6.3 44 -274% -29.8% 159 10.8 -32.6%
AR 29.6% 33.7% 32.6% 33.0% -0.7% 0.3% 32.2% 329% 0.6%
WAL A5 ALK (3R ) 30.6% 32.8% 33.2% 347% 19% 15% 322% 341% 1.9%
W s b EE L CGHIREE) 243% 30.4% 245% 227% -7.7% -1.8% 27.7%  234% -4.3%
R ERE gk (B E ) 37.9% 57.5% 47.0% 51.7% -59% 4.6% 54.7% 51.0% -3.7%
o, 42 ALK 68.7% 30.4% 89.1% 81.0% 50.6% -8.0% 54.0% 85.8% 31.8%
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EETES ek (AT A7) TR 17 1A 1FE FF 15 25
002169 2007A 2008A 2009A 2010A 2011E  2012E| [(%) % % -16% 0% 7% 143%
BN 282 373 439 461 756 1,078 | |47 kArk i ZHATE A EE
A RA -186 -264 -298 -310 -489 685 | |#F—AMA TN AR 52 e AT AR A TR 8) HRLE  31.31%
T wA 24 -33 -43 -47 77 -109 | | & 4a(E 7 L) 3,484 ABTHE(E T L) 2,821
FERA -29 -31 -39 -45 -70 -99 | | & AT M3 (B 75 1) 178 REZIAMN () 19.61
EBIT 41 43 55 55 113 176
EBITDA 45 49 66 68 130 205 | |k ES 47 2007A 2008A 2009A 2010A 2011E 2012E
4% -4 -9 -7 -9 -10 SEIRCE T IN 27.2% 32.4% 17.8% 5.0% 63.9% 42.7%
FFN 0 0 0 0 0 0| |4E £4) 33.1% 14.1% 28.9% 7.5% 76.4% 47.5%
BRI T2 0 0 0 0 0 0| |eBITDA 40.2%  8.8% 36.2% 1.8% 92.7% 57.4%
Zigssc -2 -5 -9 -4 -16 -25| |EBIT 39.1% 52% 29.2% 0.1%  104.6% 55.7%
Y HIEFAR H -2 -1 -2 0 -2 2| [FAE 311% -6.7% 47.5% 2.6% 115.2% 57.9%
V2 g, F B 7R 69 3 ) 29 27 70 71 89 140

ZFRE ) AT 2007A 2008A 2009A  2010A 2011E 2012E
BRER KRR (N T &%) ERUES 33.2% 28.6% 31.3%  32.0% 34.5% 35.7%
002169 2007A 2008A 2009A 2010A 2011E 2012E| |& kA% 85% 88% 9.8% 10.3% 10.2% 10.1%
WA 147 51 75 179 60 201 | |FEEAE 10.3% 8.4% 8.9% 9.7% 9.3% 9.2%
LR B 186 212 291 351 497 709 | |EBITDAF)iE % 15.9% 13.1% 15.1% 14.7% 17.2% 19.0%
HiAtk ik 4 16 9 6 18 25 | |EBITH]E % 145% 115% 12.6%  12.0% 15.0% 16.4%
A 80 129 121 136 201 282 | |4 AEE 104%  7.3%  9.1% 8.9% 11.7% 13.0%
AR K~ - - - - - -
B 465 434 541 743 858 931 | [Exmen 2007A 2008A 2009A  2010A 2011E 2012E
V- 75 125 132 129 299 558 | |Ash & 1.74 1.41 1.48 2.04 1.51 1.21
P e - - - - - - kg 1.44 0.99 1.15 1.66 1.15 0.84
H AR IR~ 0 41 35 56 56 56 | |ALA 26% 8% 10% 18% 5% -12%
* % 99 196 204 242 418 683 | |# /= it 48% 49% 53% 42% 48% 50%
Y] 564 629 745 984 1276 1,614 | |i4/i 94%  100%  114% 74% 95% 103%
42 IR 96 116 106 142 192 242 | |4 HInE -18% 21% 15% 0% 26% 60%
BRI AT AR 151 162 227 196 322 450 | |48 8 2154 10 6 10 8 13 16
JL RALH 4 3 16 8 15 21
A2 T 37 80 1 - - - - - A IR AT 2007A 2008A 2009A 2010A 2011E 2012E
e sh i 14 28 17 19 41 56 | |#t/E #)IA/EBIT 72% 64% 73% 74% 78% 79%
Uiy 267 309 366 364 569 769 | |XEBITAH]iE % 145% 115% 12.6%  12.0% 15.0% 16.4%
KA - - 20 38 34 30| | =4#E4AEE 10.4%  7.3%  9.1% 8.9% 11.7% 13.0%
Ak 5t 2 1 3 12 12 12 | [ = R 4% 0.50 0.59 0.59 0.47 0.59 0.67
KH 5 2 1 24 50 46 2| 1=k kax 71%  46%  5.8% 4.8% 7.8% 9.7%
FATE B 269 309 389 414 615 811 | [x&H =15 % 1.97 2.02 2.16 1.76 1.97 2.05
I B FAR A 9 7 8 8 10 12| [=4 % ki % 102%  8.7% 11.6% 7.3% 13.6% 17.7%
FRA 69 83 166 178 178 178
ARG BR S EL A 217 228 179 383 471 611 | [@FFErr 2007A 2008A 2009A 2010A 2011E 2012E
JE AR AR 286 311 345 561 649 789 | [EA AR IRE 143% 88% 11.5%  8.2% 13.4% 18.0%
FARBIE R E 564 627 743 983 1274 1612 |[PFHFA@DRE 5.2% 43%  54% @ 4.2% 6.9% 8.7%
RN NEre i (NETAE ) FIETR AT T 2007A  2008A 2009A  2010A 2011E 2012E
002169 2007A 2008A 2009A 2010A 2011E 2012E| |#edfmiks 0.16 0.15 0.23 0.23 0.50 0.79
A7 29 27 40 41 89 140 | |[BER2ERNL -0.92  -0.60 0.28 -0.42 0.20 -0.01
Hr V8 A 4 6 11 12 17 29 | | &M g 0.01 0.04 - - - -
EERFALA -105 -42 -17 -135 -82 -185 | | &K~ 1.61 1.75 1.94 3.16 3.65 4.44
H AR 8 -40 12 8 12 15
ZEFHAALR 64 -49 47 74 35 2| s At 2008A 2009A  2010A 2011E 2012E
B R A -78 -54 -28 -30 -183 -283 | |w&E 128.1 86.8 84.6 39.3 24.9
LK E 0 -2 -2 -1 -21 -10 | | AR 11.2 10.1 6.2 5.4 4.4
BREDNALR 78 -56 -30 31 204 293 | | IBRZE TR R -32.9 69.6 -47.1 99.7 -2,112.0
JRA R 156 - - 178 - - P E-£2 02%  0.0% 0.0% 0.0% 0.0%
HREH 63 20 10 50 50 46
H AR E S -4 -11 -13 -9 -10 -13
T FEHAAR 215 10 4 219 40 34
A (F M) E 73 -96 13 114 -129 -261
HHRIB: BN, 2T, 22T
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