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B4 »FRYFHE

(BHFA) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10  4Q10 YoY  QoQ 2009 2010 YoY
EX-2IT S IN 1229 1709 1911 1995 152.6 246.4 2421 330.8 65.8% 36.6% 684.5 972.0 42.0%
EX-Z TS F 78.5 912 1227 1125 923 1623 1575 2165 92.4% 37.4% 405.0 628.6 55.2%
8 SHA BN n 1.4 2.4 2.0 2.4 1.7 2.3 2.2 3.8 57.7% 70.5% 82 100 21.8%
EELEF)R 42.9 773 66.4 84.6 586 81.9 824 1105 30.6% 34.1% 271.2 | 3334 22.9%
Ak #A 1.3 2.8 2.2 2.4 2.6 2.7 3.0 3.4 42.3% 13.5% 87 116 33.9%
%10 3 ) 6.2 9.2 9.0 8.7 8.4 6.8 7.2 18.0 107.6% 149.9% 331 404 221%
W45 3% A 9.1 9.9 8.3 10.3 9.7 10.6 6.2 11.6 13.5% 87.3% 375 381 1.6%
T BALR A - 0.0 -0.0 19.2 - - - 3.7 -80.7% n.a. 19.2 3.7 -80.7%
2 A7 26.3 55.4 46.9 440 379 61.9 66.0 73.8 67.6% 11.8% 172.6 2395  38.7%
)38 550 275 56.0 47.4 53.9 388 62.4 66.0 80.5 49.3% 21.9% 184.8 2477 34.0%
B3 #% 3.0 12.6 5.5 7.7 5.4 8.6 9.7 8.2 6.9% -15.6% 288 320 11.0%
Y HME A A 1.6 2.5 2.0 4.2 1.1 1.2 1.6 4.9 16.5% 205.9% 10.3 88 -14.9%
V3 & F B R 694 H108 23.0 40.8 39.9 420 323 52.6 54.7 67.4 60.4% 23.3% 145.7 | 207.0 42.0%
RIS (ARFL) 0.06 0.10 0.10 0.10  0.08 0.13 0.13 0.16 60.4% 23.3% 0.35 050 42.0%
EIES 36.1% 46.6% 35.8% 43.6% 395% 34.2% 34.9% 34.5% -9.0% -0.4% 40.8% 35.3% -5.5%
SR 3 1.0% 1.6% 1.2% 12% 1.7% 1.1%  1.2%  1.0% 0.2% -0.2% 1.3% 12% -0.1%
A3 ) & 51% 54% 47%  4.4% 55% 27%  3.0%  5.4% 1.1%  2.5% 48% 42% -0.7%
W4 R % 74% 58% 43% 51% 6.4% 43%  2.6%  35% -1.6%  1.0% 55% 3.9% -1.6%
B b E 21.4% 32.4% 245% 22.1% 24.8% 251% 27.2% 22.3% 0.2% -4.9% 252% 246% -0.6%
A % 18.7% 23.9% 20.9% 21.1% 21.2% 21.3% 22.6% 20.4% 0.7% -22% 21.3% 21.3% 0.0%
AR 10.8% 22.6% 11.6% 14.3% 13.8% 13.8% 14.8% 10.2% -41% -45% 15.6% 12.9% -2.7%

AR A FEAT

B& 5. Hilk 50 55

F@HA) 1HO09 2H09 1H10 2H10 YoY HoH 2009 2010 YoY

O 293.3 382.5 399.1 565.4 48% 41.7% 675.9 964.4 42.7%
JE At 198.8 276.9 292.8 443.6 60% 51.5% 475.6 736.4 54.8%
-~ & F A 34.7 153 16.3 99.4  549% 510.1% 50.0 1157 131.4%
-B f T#E 164.1 261.5 276.5 344.2 32% 245% 425.6 620.7 45.8%
KA 65.5 69.5 72.1 83.6 20%  16.0%  135.0 155.7 15.3%
A kK 29.1 36.2 30.9 41.4 15%  34.0% 65.2 72.3 10.9%

ESLIES 42.1% 38.7% 36.2% 34.0% -5% -2.2% 40.2%  34.9% -5.3%
JE At 40.6% 37.3% 353% 33.1% -4% -2.2%  38.7%  33.9% -4.7%
~B & F A 74.1% 51.8% 63.3% 35.5% -16% -27.9% 67.3% 39.4%  -27.9%
-B f T#E 33.6% 36.4% 33.6% 32.4% -4% -1.2% 35.3% 32.9% -2.4%
KA TR 43.7% 50.3% 38.0% 40.1% -10% 21% 47.1% 39.1% -8.0%
B kK 48.9% 27.6% 35.6% 35.8% 8% 0.2% 37.1% 35.7% -1.4%
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B46. AN BTG MHHHE

FIBABE Mok (ARTAEZ) GEE R D 18 1A 1ZE F4% 1% 2%
000826 2007A 2008A 2009A 2010A 2011E 2012E 8% -15% -13% 16% 52%  140%
AR N 350 523 684 972 1,390 1,908 | |4TdkAxik R AT AR E
R B AL 202 317 413 639 908 1,249 | |F—KK A FIEENR Bk 44.9%
ZLE A 8 7 9 12 18 26| | & 1A 118.4 fet  ABTAA 66.7 147
EREA 15 22 33 40 61 86 | | & ATREL 413 1Lk BEEZAMN 28.64 7T
EBIT 126 176 229 281 402 547
EBITDA 139 149 283 346 494 649 | [REELHT 2007A 2008A 2009A 2010A 2011E 2012E
W 4%-5% A 12 33 38 38 40 41 | |85 A 52% 49% 31% 42% 43% 37%
HFAE 7 0 0 0 0 of |4€ 24 88% 39% 32% 23% 45% 37%
HAWIR AR -8 -4 12 8 8 8 | |EBITDA 105% 7% 90% 22% 43% 31%
PrAZA 27 25 29 32 56 77| |EBIT 111% 41% 30% 23% 43% 36%
VHMRETE -1 3 10 9 9 9| |44 89% 29% 31% 42% 48% 40%
V2 8, T Rk % 44 % )i 87 111 146 207 306 428

2 F G ) oA 2007A 2008A 2009A 2010A 2011E 2012E
ZIBRBE = Rtk (AR T B %) EXES 42.2% 39.3% 39.6% 34.3% 34.7% 34.5%
000826 2007A 2008A 2009A 2010A 2011E 2012E | [Zx#m%x 22% 1.4% 13% 1.2% 12% 1.2%
N 72 357 193 164 267 68| | mE 4.2% 43% 4.8% 4.2% 4.0% 4.0%
JLfChk 2K 226 428 551 747 1,142 1,542 | |EBITDA#)HE % 39.7% 28.4% 41.3% 35.6% 35.6% 34.0%
Atk 87 199 108 43 60 502 | |EBITA)iE % 35.9% 33.7% 33.5% 28.9% 29.0% 28.7%
B 1 3 3 12 5 7| [#AAE 24.7% 21.3% 21.3% 21.3% 22.0% 22.5%
EH AR - - - - - -
B 387 987 854 966 1,474 1,983 [kt 47 2007A 2008A 2009A 2010A 2011E 2012E
B 2%~ 1,124 158 675 693 700 698 | [Azhrb % 075 129 1.07 093 1.03 1.18
K I H 10 10 - - 0 0| |#sh® 075 129 1.06 092 1.02 118
H KB~ 17 1,203 1,114 1,315 1,357 1,396 | [AAeFE 5% 15% 7% 6% 8%  -2%
KT~ 1,151 1,371 1,789 2,008 2,056 2,095 | |#% = itk 66% 56% 55% 53% 55% 52%
FEER 1,538 2,358 2,644 2974 3,530 4,077 | &% 155% 84% 97% 81% 65% 45%
48 IR 151 228 395 427 427 327 | |4 thHini 138% 46% 79% 68% 48%  49%
AT AT 3R 309 495 341 483 849 1,151 | |Fl&E A4k 7 3 4 5 8 11
JL ZALE 48 32 57 68 97 134
AT B T3 B 0 1 1 1 2 2 | a4t 2007A 2008A 2009A 2010A 2011E 2012E
H AR fAk 4 9 7 56 63 66 | |4 %/~ ikaF 20.3% 11.8% 13.4% 16.2% 20.4% 23.2%
B RAR 512 765 801 1,035 1,437 1,680 |=# % FiksEE 7.2% 57% 58% 7.4% 9.4% 11.3%
KR 509 540 613 511 461 411 2.84 207 231 220 217 206
H bR G 1 21 42 42 42 42 | | =45 A E 24.7% 21.3% 21.3% 21.3% 22.0% 22.5%
K 5t 510 560 655 553 503 453 | |xF = Rl4E% 023 022 0.26 033 039 047
Ee¥il 1,022 1,325 1,456 1,587 1,940 2,132 | |x& K ELEKE 284 207 231 220 217 206
VIR AR 89 91 104 112 92 102
B 200 413 413 413 413 413 | (=3 E 41 2007A 2008A 2009A 2010A 2011E 2012E
ARG BR S B A 227 528 670 861 1,084 1,430 | |MAKFADRE 10.2% 8.5% 85% 10.9% 15.2% 19.1%
PR 427 941 1,084 1,274 1,498 1,844 | |[KFA=inE 20.3% 11.8% 13.4% 16.2% 20.4% 23.2%
RAR B FAGE 1,538 2,358 2,644 2974 3530 4,077 | |AAEHFARA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
FIEISE Werzgi (ARTAEZ) B IRAGAT 2007A 2008A 2009A 2010A 2011E 2012E
000826 2007A 2008A 2009A 2010A 2011E 2012E | |## &Mk 021 027 035 050 074 1.04
A 87 111 146 207 306 428 | |[Emaz st 053 005 0.05 062 1.07 0.19
I8 4l 13 -28 53 65 92 102 | |&RIZ & 0.00 017 014 020 027 019
EERREN 104  -144  -160 13 -3 501 | |[EmAE 1.03 228 262 308 3.62 4.46
H AR 14 82 -18 27 49 50
2B EHIAR 218 21 21 258 444 79| [T 2007A 2008A 2009A 2010A 2011E 2012E
B) A AR 231 -316  -471  -184  -140  -140| |F& % 136.7 106.3 81.2 572 387 27.6
HApIZ T EH 8 20 -34 - 18 - R 27.7 126 10.9 9.3 7.9 6.4
R EHNAER 223 -296  -505  -184  -122  -140 | |M#/EBRZERAEA 26.2 5595 571.3 459 26.7 150.0
PEAR R - 420 - - - - LT R 0.0% 02% 02% 0.3% 07% 0.7%
T 28 179 368 61 50  -150
AR E S -31 -39 -48 59  -152  -123
ARAEHINA R -2 560 321 -120 -202  -273
A (F )T -7 284  -164 -46 120  -334
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AR ZATFI ), EH PR ARE QAR T 6 F 23 hniat .
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R AR TR B4 A T A http:/lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3% % .
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