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(BAAL) 2008A 2009A 2010A 2011E 2012E
EX-2® S9N 860 1,439 1,960 1,590 1,906
(+-) 137% 67% 36% -19% 20%
% 54 293 337 450 450 539
(+-) 147% 15% 33% 0% 20%
A8 90 118 135 171 208
HMAA () 0.22 0.29 0.34 0.42 0.52
(+-) 96% 31% 15% 26% 22%
L ES 44.4 33.8 29.5 233 19.1
LS 455 4.01 3.39 2.96 2.56
EV/EBITDA 12.25 11.38 11.52 10.33 8.61
RN AR 10.2% 12.6% 12.5% 13.6%  14.4%
ROCE 7.7% 9.2% 9.5% 10.7% 11.6%
T et 0.0% 0.0% 0.0% 0.0% 0.0%
E N X W A D) 0.7 0.7 0.5 0.6 0.8
JEM 122 B N4 185 15.0 21.8 15.7 11.9
RENE
AR
L AT R AR 19.88
TR E ARG 600386 CH Equity
BREE (BAKR) 4.3
528 3k & i/ S Ak AR Ti13.83/8.4
EHMA (FF) 3,984
RATRREL (B IR) 403
b AER (BARK) 403
ERBEAR (R Jb a2k SR MR (S B ) AT R3] (55 % )
REBINZEA
% —A —A =A L2 TS
[600386.CH] -5.27 +4.00 -10.10 -3.52
[EiEAR ] +0.79 -0.45 +1.42 +3.95
[Fef a5 -0.01 -0.09 -10.01 -5.96
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P g2 aE) APk 2011 % 3 A 23 H

BE1: FlIEHERIERELEISIFEE T

245(FF) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 QoQ YoY 2009 2010 YoY
A & A8 AR
—. BN 291.0 3861 4087 353.6 361.6 416.9 5222  659.4 26.3%  86.5% 1439.4  1960.1 36.2%
B BLAA 202.1 2883  309.0 264.9 269.2 311.6 403.0 4847 203%  83.0% 10644  1468.5 38.0%
B B LA 8.6 9.3 8.6 11.1 7.2 9.3 10.6 141 334%  27.7% 37.6 41.3 9.8%
B HERA 9.5 10.6 11.2 18.7 15.8 18.4 29.6 49.0 65.7% 162.5% 49.9 112.8  125.9%
B EEER 28.8 25.9 32.6 36.1 31.2 26.1 355 534 50.1% = 47.9% 123.4 146.2 18.5%
B M55 11.1 7.9 9.7 2.4 4.2 4.7 5.0 49  -23% 101.9% 311 18.8 -39.6%
2B A 30.9 44.1 37.6 20.4 34.1 46.7 38.5 53.2 38.4% 160.8% 133.0 172.5 29.7%
B FEBALRE 2.0 6.3 15.1 -10.5 0.1 2.3 0.7 3.8 -632.3% -136.2% 8.9 55 -38.4%
PLEE & o= 3 & 0.2 1.3 0.7 0.0 0.0 0.5 0.0 0.0 n.a. n.a. 2.3 0.5 -79.8%
=. BLAE 33.2 39.1 232 30.9 34.1 44.8 39.2 494  26.1%  59.9% 126.4 167.5 32.6%
PETE- S 2 NN 2.1 1.7 10.8 34 1.0 0.1 1.0 1.7 695% -51.0% 18.0 3.7 -79.1%
B BRI E 0.0 0.0 0.4 0.3 0.3 0.1 0.0 0.3 623.7%  11.4% 0.7 0.5 -25.2%
=. AEEH 35.2 40.7 33.6 34.1 34.7 45.1 40.1 50.8 26.6%  49.2% 143.6 170.8 18.9%
B PAFAL 2.8 7.0 4.4 3.7 3.8 5.9 6.4 77  21.2% 109.7% 17.8 23.7 33.2%
W, AN BRABRE) 325 33.8 29.2 30.4 30.9 39.2 33.8 431  27.6% @ 41.9% 125.8 147.0 16.9%
e U HR AR A 0.2 2.3 5.1 05 4.2 1.3 -3.1 95  -406%  1836% 8.1 11.9 47.4%
A AR e B AR A) 32.3 31.4 24.1 29.9 26.8 37.9 36.9 336 -88%  12.5% 117.8 135.2 14.8%
BIEA 403 403 403 403 403 403 403 403 0.0% 0.0% 403 403
EANE-Y 3 & 0.08 0.08 0.06 0.07 0.07 0.09 0.09 0.08 -88% 125% 0.29 0.34 14.8%
B A 484
A% 305% 25.3% 24.4%  251%  25.6%  253% 22.8% 265%  3.7% 1.4% 26.1% 25.1% -1.0%
ZRERE 17.0% 115% 13.1%  162%  14.1%  11.8%  13.4% 16.3%  2.8% 0.1% 14.2% 14.2% 0.0%
RS 3.3% 2.7% 2.7% 5.3% 4.4% 4.4% 5.7% 74%  1.8% 2.2% 3.5% 5.8% 2.3%
3L ES 9.9% 6.7% 8.0%  10.2% 8.6% 6.3% 6.8% 8.1%  1.3% -2.1% 8.6% 7.5% -1.1%
W4 R 2 3.8% 2.0% 2.4% 0.7% 1.2% 1.1% 1.0% 0.7% -0.2% 0.1% 2.2% 1.0% -1.2%
22 B M A % 10.6%  11.4% 9.2% 5.8% 9.4%  11.2% 7.4% 8.1%  0.7% 2.3% 9.2% 8.8% -0.4%
RIS 11.4%  10.1% 5.7% 8.7% 9.4%  10.8% 7.5% 75%  0.0% -1.2% 8.8% 8.5% -0.2%
) E & 11.1% 8.1% 5.9% 8.5% 7.4% 9.1% 7.1% 51% -2.0% -3.4% 8.2% 6.9% -1.3%
A A 7.8% 17.1% 13.1%  10.8%  10.8%  13.1%  15.9% 152% -0.7% 4.4% 12.4% 13.9% 1.5%
PR FLEAT
ZBHALR 84.84 5575  20.66 105.14 20.29  100.44 23.01 392 702% -62.8%  266.39 182.9 -31.3%
TH ke -39.49 5243 2944 4507  -37.23  -37.08 -35.48 -38.2 7.6% -153% -166.43 -148.0 -11.1%
HAIA R -1.75 8.83 -57.28  -34.43 357  -18.64 -3.55 -19.1  437.0%  -446%  -84.64 -44.8 -47.0%
KLt -406 -10.19  -14.44  -44.08 421  -21.00 -5.85 -23.6 303.8% -46.4%  -72.76 -54.7 -24.9%
B RILA A -26.99  -59.51 522  -67.91 -0.83 -6.25 1.38 6.8 392.3% -110.0% -149.19 11 -100.7%
AT 70.00 205.00 155.00 41.85 0.00 50.00 50.00 169 -66.2% -59.6%  471.85 116.9 -75.2%
feip ey, -90.22 -262.54 -149.14  -99.36 0.00 -51.24  -48.76 -85 -825% -91.4% -601.26 -108.5 -81.9%
St IA R 56.10 5.07 -31.39 2.79 15.89 75.55 20.84 269 29.0% 862.4% 3257 139.1  327.3%
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BE2: F/&R7GERIAFFEZI

#45(8F) 4Q09 1Q10  2Q10 3Q10 4Q10 QoQ YoY
F = R s AR

R 4773 4932 5717 589.6 697.0 18.2%  46.0%
IR 2K 1044  149.7  150.2 171.1 129.3  -24.4%  23.9%
B 75.9 86.8  112.7 118.7 132.4 11.6%  74.6%
ot B 9.5 11.6 10.1 11.4 11.1 -3.0%  16.1%
FE P At 7449 8147 9387 935.6 1,124.4 20.2%  50.9%
R 307.9  297.7 29538 288.8 289.9 0.4% -5.9%
LA - - 3.6 11.5 - -100.0% n.a.
R 532.8 5214  499.2 482.3 465.4 -35% -12.6%
kA K = At 905.7 8824  863.0 976.7 886.8 -9.2% -2.1%
T E At 1,650.6 1,697.2 1,801.7 11,9123 2,011.2 52%  21.8%
45 B4R 2 50.0 50.0 50.0 50.0 103.6  107.2% 107.2%
B AR 2 21.1 28.5 495 33.0 34.2 3.6%  62.5%
e, A 128.7 1439 1526 141.5 131.8 -6.9% 2.4%
— B B Ak A S 40.9 37.8 33.0 29.5 39.4 33.8% -3.5%
A A 3170 3327 3973 346.7 510.8 473%  61.1%
¥ s 1.4 1.4 2.3 2.3 2 -100.0% -100.0%
¥ AT 186.2  186.2  186.2 186.2 159.6  -143% -14.3%
473 G AR At 2716 2716 2726 305.2 2479  -18.8% -8.7%
et 588.7  604.3  669.9 651.9 758.7 16.4%  28.9%
)2 & TIN5 BT A RS 994.1 11,0209 1,058.7 1,192.1 1,174.8 -1.5%  18.2%
= RAT e E 454

NEKF 28.9% 29.1% 31.7%  30.8% = 34.7% 3.8% 5.7%
& RAR 92.3 89.2 85.3 81.7 143.0 75.0%  55.0%
TR 35.7% 35.6% 37.2%  341%  37.7% 3.6% 2.1%

HAFFN: FARIE: 2G| KA, 2L R 2
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BK3: ZRIYFFN

ART (BF) Y2008 Y2009A Y2010A Y2011lE Y2012E
Bt 860.4 1,439.4 1,960.1 1,590.2  1,906.0

. BEARAE 260.5 310.1 402.0 482.4 578.9

EELIIN Ek=g I ON 276.1 156.0 - - -

AEMX LS 303.3 946.3 1,520.1 1,064.1 1,276.9

Bt 38.0% 26.1% 25.1% 30.4% 30.4%

LAE HEARAE R 71.9% 72.8% 73.6% 74.0% 74.0%
BB 14.5% -0.4% 0.0% 0.0% 0.0%

A EAMK LS 34.4% 14.6% 11.5% 10.0% 10.0%

ZWFA 172.0 204.4 277.8 233.5 276.1

Fglks bk 20.0% 14.2% 14.2% 14.7% 14.5%

ZERRA 29.1 49.9 112.8 95.4 114.4

EX-BI2 974 3.4% 3.5% 5.8% 6.0% 6.0%

BB & 2% 101.1 123.4 146.2 119.3 143.0
FELEER 11.7% 8.6% 7.5% 7.5% 7.5%

W 454 ) 41.8 31.1 18.8 18.8 18.8

EX- D% -9 4.9% 2.2% 1.0% 1.2% 1.0%

Ak A1) 121.0 126.4 167.5 211.1 257.4
TLAEE  14.1% 8.8% 8.5% 13.3% 13.5%

FAN A 5.4 2.3 0.5 0.5 0.5

e P A% 26.47 17.82 23.73 29.82 36.26
) HEHE 21.5% 12.4% 13.9% 13.9% 13.9%
VE IR AR AR B 6.9 8.1 11.9 13.8 16.2

- A)E 89.8 117.8 135.2 171.0 208.4
S A AAEAE 10.4% 8.2% 6.9% 10.8% 10.9%
PR B A 0.22 0.29 0.34 0.42 0.52
FREIEE 95.6% 31.2% 14.8% 26.5% 21.9%

ne 444 477 697 788 1,004

SR 2 91 104 129 105 126

R IeAT FRATk 2k 12 49 114 86 103
AT IR R 22 21 34 26 31

%2 218K 430 50 104 99 99

KAE 4 1 - - -
N ZBRER 295 266 183 254 335
A& RIEH LS S 214 73 55 100 100
FALRIN: AR 2GR, P BN TR
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CICC B
= N & HRAR: 201143 A 23 H

B E A: TN E] 141

. B E3. S EFE N
BRRA (2011-3-22) (§%) (BFA) RETHE AR PE PB EV/EBITDA
ZHER-AR
10E 11E 12E 10E 11E 12E 10E 11E 12E
AFME 300059.5Z 446 140.0 6,237 3,561 % 76.5 56.0 44.7 3.8 3.6 3.4 79.3 63.2 41.8
REAA 300033.5Z 31.0 134.4 4,166 2,198 40.5 31.0 23.2 3.8 3.4 3.0 28.1 22.3 16.6
F 43.1 325 24.8 3.8 3.6 3.4| 434 30.5 22.2
T A4
BEAH 002315.5Z 68.6 117.5 8,063 2,295 i 57.0 438 38.1 5.0 45 4.0 471 334 27.8
002095.5Z 23.3 135.0 3,144 3,112 52.2 43.2 33.6 7.1 6.2 5.2 345 na. n.a.
R 300178.5Z 26.4 119.4 3,152 634 37.2 28.6 21.4 7.2 2.1 2.0 26.5 135 10.4
Flh 54.6 43.5 35.9 6.1 5.4 46| 408 33.4 27.8
R 2535 3K,
tHE 300052.5Z 18.6 130.0 2,412 1,313 54.0 38.3 27.5 3.2 2.6 2.4 44.9 29.0 n.a.
AR A 300113.5Z 719 60.0 4,314 1,079 L2 98.6 49.0 39.9 6.5 5.8 5.2 79.3 253 20.7
L4 76.3 43.6 33.7 4.8 4.2 38| 621 27.2 20.7
R %A
AR 300104.5Z 63.1 100.0 6,310 1,578 LY 89.7 62.9 47.1 6.4 5.9 5.3 43.6 30.2 22.1
a3 89.7 62.9 47.1 6.4 5.9 53| 436 30.2 22.1
#3h BRI /SP
g 002261.5Z 34.6 145.4 5,029 2580 kA 44.0 35.8 25.0 7.2 6.1 5.0 35.3 30.5 22.7
002148.5Z 37.9 75.6 2,864 1,994 P 65.0 54.4 35.4 7.1 6.5 5.6 56.3 38.6 28.5
300002.5Z 47.0 316.0 14,846 4,043 41.3 305 21.2 5.6 4.9 41 na. na. n.a.
L’ 3 44.0 35.8 25.0 7.1 6.1 50| 453 34.6 25.6
E2 €
=52 002467.5Z 30.2 120.0 3,620 905 ok 47.0 37.8 315 4.0 3.7 3.0 29.4 24.4 19.3
ZEAH 300051.5Z 24.6 80.3 1,974 801 49.4 27.4 n.a. 3.3 3.0 n.a. na. na. n.a.
19 75 HH45 002095.5Z 23.3 135.0 3,144 3,112 52.2 43.2 33.6 7.1 6.2 5.2 345 na. n.a.
F 49.4 37.8 326 4.0 3.7 41| 319 24.4 19.3
b i 52.2 40.8 336 6.0 5.4 50| 435 30.4 22.2
H-AR
B35 ki
BHAR AR 600551.SH 16.87 4215 7,111 2,531 e 26.2 24.0 225 3.1 2.8 25 22.0 19.0 16.3
H A 601999.SH 10.39 550.9 5,724 5,724 ok 42.3 38.8 36.9 3.6 3.3 3.0 52.0 421 38.3
A 601801.SH 13.29 910.0 12,094 2,013 E253 40.1 34.1 28.3 3.7 3.3 3.0 24.5 20.9 16.4
st 600373.5H 19.61 567.2 11,124 3,677 RARL 315 27.9 24.7 3.3 2.9 2.6 na. na. na.
LdoTis 601098.5H 11.2 1796.0 20,115 4,458 R 37.4 318 26.6 2.9 2.7 25 20.0 17.1 14.4
RAFAL 300148.5Z 23.66 75.0 1,775 450 RAEA 56.7 39.5 315 42 3.8 35 33.9 24.8 19.0
a3 37.4 31.8 27.5 3.4 3.1 28| 245 20.9 16.4
AR R
Wit 600880.SH 17.3 615.8 10,623 6,933 %5 335 27.2 24.6 6.6 5.4 4.4 22.3 16.8 14.6
A deth ik 600825.5H 7.9 1,044.9 8,202 8,202 P 39.2 30.4 30.6 3.3 3.0 2.7 25.9 18.1 17.0
A 000793.5Z 5.7 1,360.1 7,726 7,721 L3 41.8 37.7 35.3 3.2 3.0 2.9 16.6 12.4 10.8
G 002181.5Z 12.9 350.2 4,528 2,819 27.9 24.2 21.9 35 4.0 45 na. na. n.a.
# 39.2 30.4 30.6 3.3 3.0 29| 223 16.8 14.6
EZi b 4
g 300027.5Z 26.9 336.0 9,045 5,148 60.6 445 30.0 5.8 5.3 4.7 422 345 22.2
LRHN 300133.5Z 93.9 56.5 5,305 1,326 RAFH 55.2 33.5 29.3 45 4.0 3.6 37.8 232 19.3
LR 002292.5Z 31.2 256.0 7,985 1,996 ok 70.9 54.5 438 6.2 5.7 5.1 61.3 438 32.4
A 600088.5H 14.6 3314 4,852 2,700 P 40.7 36.4 34.8 4.8 43 4.0 24.0 20.4 17.7
Flh 57.9 40.4 32.4 5.3 4.8 43| 40.0 28.8 20.8
XK E
FIRMY 300144.5Z 47.1 168.0 7,913 1,978 47.7 359 255 3.6 3.3 3.0 29.2 23.4 16.7
Lt 8 47.7 35.9 25.5 3.6 3.3 3.0 29.2 23.4 16.7
TS
ek 300058.5Z 30.6 120.0 3,666 1,777 R4 55.4 42.3 31.0 41 3.8 3.5 30.0 23.6 19.0
Ay 002400.5Z 476 82.4 3,922 981 L2 57.9 41.4 34.4 3.9 3.6 3.3 34.8 26.4 20.8
g gz 300071.5Z 317 51.8 1,639 412 RAFA 59.5 45.2 38.4 2.0 1.9 1.8 421 29.7 23.1
et 600386.SH 9.9 403.2 3,984 3,984 7 29.5 23.3 19.1 3.4 3.0 2.6 115 10.3 8.6
Flh 56.7 41.9 32.7 3.6 3.3 29| 324 25.0 19.9
HEARB-EEY
PRAA K 600037.SH 12.8 1,060.4 13,551 13,551 IR 34.3 56.1 40.4 2.8 2.8 2.6 17.2 15.6 14.1
R BALH 002238.5Z 22.4 267.0 5,981 2,307 G 67.2 39.9 427 4.6 42 3.9 17.3 15.8 16.2
)b R 2 600831.SH 9.8 563.4 5,494 5,494 Pk 57.0 53.5 50.5 4.3 4.1 3.8 17.6 17.0 15.3
LAt 2" 000917.5Z 24.4 406.4 9,916 7,777 o 79.6 70.1 62.0 4.8 45 4.2 31.0 28.0 25.3
AT Yk 600832.SH 8.5 3,186.3 26,925 26,925 LS 51.4 48.6 48.9 3.3 3.2 3.1 35.8 324 32.1
FIEE % 000839.5Z 12.0 1,567.9 18,831 18,825 P 72.4 62.7 55.8 3.2 3.1 3.1 56.9 52.7 49.0
Flh 62.1 54.8 49.7 3.8 3.6 35| 243 225 20.7
LLS T 52.8 39.5 32.0 3.8 35 31| 305 23.6 19.0

AR REEAATHATEBEENG, RATENNRATAR; LA HRETENNELTE, KAWINDF AR A TR,

HH WG] FH FHEAA, Wind, PELNG R

B #5: /% PIE #2P[B

P/E P/B

30 . Px Last 20X 30X 40X 50X Px Last 2.5X 5X 8X 12X
30
25 25
20 20
15 15
10 10
5 5
0 0

07-:03 07-09 08-03 08-09 09-03 09-09 10-03 10-09 11-03 07-03 07-09 08-03 08-09 09-03 09-09 10-03 10-09 11-03

AR 2Na] # 1, HHHA, TELNTTL
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CICC
& HE P43 BRRER: 2011 4% 3 A 23 H

A
—E
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 L2 RE 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
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