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(8 % L) 2009A 2010A 2011E 2012E
EX-ZSION 3,882 4,486 5,280 6,200
(+/- %) 10.1% 15.6% 17.7% 17.4%
2k A3 66 181 258 316
(+/- %) 799.1%  174.9% 42.5% 22.2%
A8 211 267 353 428
(+/- %) 15.6% 26.6% 32.1% 21.2%
EPS (L) 0.26 0.33 0.43 0.53
BT) 0.30 0.38 0.52 0.63
PIE A% 81.7 64.5 48.9 40.3
H& 35.6 275 20.3 0.0
EV/EBITDA 87.0 52.9 41.3 35.3
ROE 6.2% 7.3% 8.9% 10.0%
mﬁw\mkﬁi 0.2% 0.2% 0.6% 0.7%
&’]‘ a 4\,
HA& AR
s 10.5270 L AT AN AR 21.2670
#F 1270 B AR 44 NA
00874.HK TR EARA 600332.CH
3.67 HRRE (BHMK) 12.93
&M 14.34/5.74 528 5% & /SR AR AR F 26.51/8.15
811 RATHRE (BAK) 811
220 b REMK (BFK) 203
ERBR (HRB) T E 2 & F) (48.20%)
RULN1EZ B
Last week 1im 3m YTD
[ 25 k] -2.83 -2.30 +13.87 +2.75
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A

SR (%) ) yoy () Yoy (F7) yoy
(1) T4

7N RES b 89.0 220,054 47% 9,760  119% 5432  112%

350 100.0 683,772 10% 105,285 21% 88,314 15%

W A7 2 ) 100.0 229,035 1% 24,737 9% 20,797 6%

FEHL 750 324,222 20% 20,021  120% 14,649  104%

HAsE 2h 88.4 208,130 8% 18,605 82% 15,296 80%

& & A (P k) 87.8 273529 15% 10,598  403% 8,125  143%

75 2 2 51.0 37,239 15% 630  777% 630  777%

JM SR A 97.3 1,388 8%  -6,823 19%  -6,823 19%

Kok 97.0 85,031 13% -16,023 7%  -16,023 7%

IR EET v 100.0 1,599,577 16% 10,598 6% 8,427 3%

[ 25 i th v 3] 100.0 685,233  154% 2,246  287% 1569  257%
(2) 44

B H 53] 649,401 -13% 5,343 0% 5,343 0%
(3) &gk

IxEHL 48.1 1,551,546 4% 125,461 -33% 105,155  -36%

7 E A8 50.0 13,261,417 17% 175,181 10% 120,697 9%

IR W H S 50.0 52,473 25% 3,331 63% 7,798  281%
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CICC Comments

2009A
EX- 2% 5§ 3,882
] b3 K & 10.1%

I K&
EELEHRA 2,806
AAF 72.3%
8 SHA B 29
AR I % 0.7%
EX-SI 2 =l 1,047
ESEAES 27.0%
b3 K % 0.3%
P 7= BALAR & -17
ZREA 998
=R A FE 25.7%
RIS 556
Bk g R & 14.3%
&3 % A 436
ERFRAE 11.2%
455 A 6
W 455 R & 0.2%
2 b F)H 66
ERZINEES 1.7%
b3 K 699.1%

I K&
R 139
R S A 2
Bk SN 31
ks Ik 6
HLATH] 231
ALAT A i 6.0%
[ 38 K % 14.4%

FHH KA
FRiEH 23
A AR 9.8%
VIR AR 2
A 211
AR 5.4%
[ b3 K 15.6%

TR
HRKHE (L) 0.26

1,241
19.8%
26.3%

927
74.7%
8
0.6%
306
24.6%
36.0%
0
247
19.9%
136
10.9%
111
9.0%
0
0.0%
59
4.8%
320.8%
88.0%
13

0

5

0

7
6.2%

80.3%

25.1%
5
6.8%
3

68
5.5%

80.7%
18.0%

0.08

1,081 1,112
19.0% 16.4%
-12.8% 2.8%
745 806
68.9% 72.5%
7 7
0.6% 0.6%
329 298
30.5% 26.8%
26.0% 18.0%
4 1
258 280
23.8% 25.1%
149 160
13.8% 14.4%
109 120
10.1% 10.8%
0 -1
0.0% -0.1%
68 18
6.3% 1.7%
275.9% 722.8%
14.1% -72.8%
48 40
-0 2

6 6

1 1
121 64
11.2% 5.8%
47.8% 41.1%
57.3% -46.7%
18 5
15.1% 7.1%
2 1
100 59
9.3% 5.3%
27.4% 60.8%
47.1% -41.7%
0.12 0.07

1,052
7.1%
-5.4%
727
69.1%
9
0.8%
316
30.1%
2.7%
-8
289
27.4%
172
16.3%
118
11.2%
-1
-0.1%
36
3.4%
13.1%
93.4%
15

32.5%
0

40
3.8%

-31.4%
-32.3%

0.05

1,241 2,322
19.8% 19.4%
26.3%
927 1,673
74.7% 72.0%
8 14
0.6% 0.6%
306 635
24.6% 27.4%
36.0% 30.6%
0 4
247 504
19.9% 21.7%
136 285
10.9% 12.3%
111 220
9.0% 9.5%
0 -1
0.0% 0.0%
59 127
4.8% 5.5%
320.8%  295.6%
88.0%
13 61
0 -0
5 11
0 1
7 198
6.2% 8.5%
80.3% 59.0%
25.1%
5 23
6.8% 11.9%
3 5
68 169
5.5% 7.3%
80.7% 44.7%
18.0%
0.08 0.21

3,434
18.4%

2,479
72.2%
21
0.6%
934
27.2%
26.3%
4

784
22.8%
445
13.0%
340
9.9%
-1
0.0%
146
4.2%
323.5%

101
1

17

2
262
7.6%
54.1%

28
10.7%
7
227
6.6%
48.5%

0.28

4,486
15.6%

3,206
71.5%
30
0.7%
1,250
27.9%
19.4%
-4
1,073
23.9%
617
13.8%
457
10.2%
-2
0.0%
181
4.0%
174.9%

115
1

39
15
321
7.2%
38.9%

47
14.7%
7
267
6.0%
26.6%

0.329

FAIA R E I K 16%, HPaFE
Bl 3% K 7%, Rp3% T i#5.4%.
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44N 5] b E) AR 201143 A 28 H
B & 3. 2\a] 2B FHK5E
Pl ARFEFA 2009A  2010A  2011E  2012E 2009A  2010A  2011E  2011E
WBEE AR AR
EX=LS S N 3,882 4,486 5,280 6,200 EFLFPAMEKE 10.1%  15.6% 17.7%  17.4%
FELERA -2,806 -3,206 -3,698  -4,340 EELGAIEMGKFE 0.3% 19.4% 23.7% 17.5%
EX-IE S Pk 1,047 1,250 1,546 1,818 FAlEMKE 15.6%  26.6% 32.1%  21.2%
B # A -556 617 -737 -853 B AR
%18 % F -436 -457 -549 645 EAIFE 27.0% 27.9% 29.3%  29.3%
W44 Fl 6 2 6 8 ZHEME 25.7% 23.9% 245%  24.3%
b A 66 181 258 316 FATAIAR 60%  72%  80%  8.2%
AT A1 231 321 423 11 AAIAE 54%  6.0%  67%  6.9%
1 211 267 353 a8 KBFHT
RNoeiEh KR E 5.4%  5.4% 105.4% 205.4%

RS 32 %

ZEFEHLLR 439 73 425 381 i’; ;ﬁ;ﬁ 6.2%  7.3%  8.9% 10.0%
ERFAMAY (Hb) a6 242 25 U8 s () 36 30 29 29
BREDAER 101 24 <150 <150 Lo (s
. BRAELE (R) 72 85 85 85
FA -86 -69 -150 -150 . 5

o e 0.9 1.0 0.0 0.0
i WA R 353 4 275 81 e
iﬁ’%ﬁi{f:éﬁ’ﬁ“ -239 -68 -21 86 afx s piA AR cash cash cash cash
58 % 9 A0 8 302 29 255 145 g pth 19.4% 18.7%  21.0%  22.1%
'ﬁ;f’_’!’iﬁf’? FA L E 2.72 3.05 2.83 2.81
Lk 697 707 951 1,096 sz 193 199 190 188
ol EE 391 374 425 500 41444547
A5 561 755 871 1,022 gpus (%) 026 033 043 053
B2~ 1,134 1,068 1,128 1,185 g% 817 645 489  40.3
%2 B4E 63 39 59 79 waE 5.2 4.9 45 4.1
JLAT R 491 497 573 673 EV/EBITDA 87.0 52.9 41.3 35.3
R A AL 3,304 3,539 3,852 4,173 £ % (EV/Sales) 3.78 3.28 2.78 2.37
B 4,223 4,477 5,072 5,634 A Hyiriiaf 0.2% 0.2% 0.6% 0.7%
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24 24
21 21
18 18
15 15 i\
12 12 v
9 ° .
6 6 -
3 3:\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
07-06 07-12 08-06 08-12 09-06 09-12 10-06 10-12 07-06 07-12 08-06 0812 09-06 09-12 10-06 10-12

FALF . WIND, 2B 5 35

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
3



%\

J
/N

B £ 5. 7 rsNg EE & (2011-3-25 )

INE) 4 AR A A ety Bl M 3.(7T) PIE EV/EBITDA 38 EES RS P/B PEG
11-3-25 (%) | 20090A 2010E 2011E 2012E | 2009A 2010E 2011E 2012E | 2010E  2011E 2009A 2009A 2010E | LTM 2011E
FRAH——F4 5,563 82x 50x 36x 26x 31x 23 0.2% 15% 10% | 6.1x 0.88
K] 000538 56.16 38,990 | 0.87 1.40 175 2.09 | 65x 40x 32x 27x 9x 7 0.4% 18% 22% 8.9x 0.77
R4=% 600085 37.34 19,448 | 0.55 0.62 0.77 0.94 | 68x 60x 49x 40x 6x 6 0.6% 10% 10% | 6.2x 2.64
M Bk 600332 21.26 12,565 | 0.26 0.32 0.43 0.52 | 82x 66x 49x 41x 4x 4 0.2% 7% 8% 5.0x 1.70
TR 000423 45.43 29,712 | 0.60 0.93 1.52 1.86 | 76x 49x 30x 24x 15x 13 0.8% 21% 32% | 15.4x 0.50
RAT% 600436 65.80 9,212 | 0.93 1.38 1.62 2.06 | 71x 48x 41x 32x 11x 9 0.8% 17% 22% | 10.5x 1.25
BEAHL 600518 14.57 32,035 | 0.23 0.35 0.55 0.81 | 64x 42x 26x 18x 34x 119 0.2% 14% 2% 0.8x 0.47
EMER 002424 38.00 8,938 | 0.47 0.67 0.96 1.32| 80x 57x 40x 29x 53x 33 0.0% 35% 18% | 4.9x 0.94
LT ] 600252 32.64 17,817 | 0.23 0.79 1.76 227 | 142x 41x 19x 14x 31x 17 0.0% 25% 32% | 16.1x 0.10
Lk 600993 40.99 6,796 | 1.09 0.99 1.17 152 | 38x 41x 35x 27x 33x 30 0.7% 21% 15% | 6.7x 9.22
AL 600329 13.59 7,329 | 0.35 0.42 0.52 0.66 | 39x 32x 26x 21x 20x 18 0.0% 19% 15% | 5.8x 1.14
S —— 9,075 66x 42x 31x 26x 31x 20 0.6% 16% 12% | 7.8x 1.02
x+H 600535 38.32 19,789 | 0.61 0.89 1.07 121 62x 43x 36x 32x 10x 9 1.0% 16% 21% | 9.0x 113
.2 % 712 600557 15.98 6,642 | 0.39 0.45  0.60 0.82 | 41x 36x 27x 19x 28x 20 0.8% 16% 15% | 5.2x 1.08
RXAR 600976 22.56 3,461 | 0.32 0.47 0.61 0.73 | 71x 48x 37x 31x 36x 26 0.7% 6% 9% 4.3x 0.97
AR 600422 13.91 4,370 | 0.19 0.27 0.43 0.68 | 75x 52x 33x 20x 29x 21 0.4% 9% 12% | 6.2x 0.63
L 300039 41.26 7,235| 0.39 0.79 1.23 1.68 | 105x 52x 33x 25x 46x 27 0.7% 11% 9% 6.0x 0.43
P F12 600750 31.33 9,748 | 0.65 0.84 1.04 1.32| 48x 37x 30x 24x 28x 23 1.0% 20% 21% | 8.7x 1.13
A=Fadh s 000650 19.92 8,370 | 0.39 0.55 0.73 0.91| 51x 36x 27x 22x 25x 21 1.5% 28% 23% | 9.3x 0.76
Tk 600351 9.25 5,855 | 0.20 0.29 0.30 0.38 | 45x 32x 30x 24x 22x 21 1.1% 15% 16% | 6.1x 1.39
ARFH—— P 5,275 60x 43x 33x 25x 31x 22 0.6% 16% 12% | 5.6x 1.10
B E H 600276 47.76 35,793 | 0.89 0.97 1.26 1.67 | 54x 49x 38x 29x 11x 8 0.0% 29% 22% | 10.9x 2.00
Ak 002422 139.40 33,456 | 1.78 2.76 4.29 554 | 78x 51x 32x 25x 35x 27 0.0% 27% 6% 5.0x 0.59
SREH 000963 28.20 12,240 | 0.87 0.76 1.02 128 32x 37x 28x 22x 21x 17 1.2% 33% 26% | 9.0x 3.44
REHL 300086 59.70 5,970 | 0.98 1.46 2.04 3.54 | 61x 41x 29x 17x 49x 35 0.0% 33% 26% | 21.2x 0.66
B 002332 17.19 5869 | 0.26 0.40  0.55 0.70 | 66x 42x 31x 25x 28x 22 1.7% 12% 11% | 5.5x 0.68
AHHL 002437 70.26 9,836 | 0.93 1.18 176 2.40 76x 60x 40x 29x 47x 34 0.0% 54% 18% | 4.8x 1.06
[EEXS 002294 66.48 15,091 | 0.95 154 2,08 2.71| 70x 43x 32x 25x 37x 29 1.5% 23% 19% | 8.6x 0.67
HEFHMNE—— P 5,970 59x 44x 33x 25x 34x 23 0.0% 23% 16% | 55x 1.05
S 4k 002038 51.98 13,150 | 0.96 1.10 1.63 221 | 54x 47x 32x 23x 10x 8 0.0% 28% 22% | 10.3x 1.07
AELEY 300142 119.50 11,950 | 0.76 155 248 3.71| 157x 77x 48x 32x 64x 39 0.0% 56% 19% | 43.2x 0.60
Rz 600161 21.51 11,088 | 0.41 050  0.49 0.55| 52x 43x 44x 39 24x 22 0.0% 29% 20% | 10.5x 5.03
ez 002007 43.03 24,794 | 1.06 1.24 1.56 2.01| 41x 35x 28x 21x 28x 23 0.7% 44% 31% | 12.2x 1.29
TFARK 600739 32.06 29,157 | 1.47 1.45 1.76 217 | 22x 22x 18x 15x 0.0% 23% 17% 1.99
A 4 002022 16.80 8,270 | 0.42 0.50 0.63 0.79 | 40x 34x 27x 21x 28x 22 1.2% 30% 27% 9.6x 1.14
Y] 300122 36.31 14,524 | 0.58 0.72 0.94 127 | 63x 50x 39x 29x 43x 34 0.0% 64% 19% | 7.1x 1.41
AR —— P 8,270 58X 47x 33x 28x 29x 23 0.2% 19% 19% | 9.7x 1.07
EARS—— P 6,398 123x 70x 50x 36x 45x 33 0.5% 12% 10% | 10.2x 1.00
EF S —— P 4,082 86x 61x 41x 29x 45x 32 0.3% 15% 11% | 4.9x 0.99
wHEH 000513 37.97 9,377 | 1.63 1.42 1.75 2.00 | 23x 27x 22x 19x 13x 12 0.0% 25% 16% | 4.3x 5.92
b 35 LAy 600664 20.63 25,623 | 0.78 0.91 1.05 122 | 26x 23x 20x 17x 18x 16 2.4% 16% 17% | 4.1x 1.25
TLEEYH 600196 12.22 23,272 | 1.31 0.58 0.72 0.88| 9x 21x 17x 14x 18x 15 0.8% 48% 13% | 29x -  0.65
XA 2 A 600062 26.20 14,978 | 0.84 1.00 1.17 143 | 31x 26x 22x 18x 18x 16 0.9% 14% 14% | 4.0x 1.25
ZHEH 000999 22.41 21,937 | 0.72 0.87 1.05 129 | 31x 26x 21x 17x 19x 16 1.3% 21% 20% | 5.5x 1.06
XA 2 b 600062 26.20 14,978 | 0.84 1.00 1.17 143 | 31x 26x 22x 18x 18x 16 0.9% 14% 14% | 4.0x 1.25
SFOBHBEL—— P 12,670 30x 26x 22x 18x 18x 16 0.5% 16% 15% | 4.3x 1.05
EffHd——F i 5,349 71x 58x 41x 34x 35x 14 0.0% 11% 6% 6.1x 153
ST — 4 6,765 65x 44x 33x 26x 31x 23 0.3% 16% 13% | 5.7x 1.04
FHE R WIND, #2575 5
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B BAMILF A IR, RAAARIRE T BT, 7 AM 5B P R BRI sk 2 (M SBFEED) § 36 FattbfT A 5 AR L RERAEATIES A B HATIE. A X
AR ZAEFT W), A BRAF AR AT T 6 F 237 Aedidt

ABERThZEDLRBRSEETAHARTOFTEEFREK (EE) AMRAE (“FAEE) @ FEERSEA T RLTHBIRSMEXTF 77 57 /48, KREITF A
PR AT IR AT AAE T .
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HR % 100004

W4%: (86-10) 6505-1166
A (86-10) 6505-1156

Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278

L&

o [ B R4 Bk RN 8] B3]

kR R AT R RO ERE 1233 5
LKA 32 &

HR % 200120

W4%: (86-21) 5879-6226

A (86-21) 5888-8976

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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HAFIREFH LT

B PR e ik b o 5 — A 29 4%
W,4%: (852) 2872-2000
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SK X & 1E

HR %% 100022

w,7%: (86-10) 8567-9238

A (86-10) 8567-9235
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