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(+-) 9% 17% 34%  35%
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% A8 244 273 433 579

(+-) 12% 12% 59%  34%
EPS (1) 0.96 1.08 1.71  2.29
P/E 53.5 47.9 302 226
P/B 135 11.0 8.3 6.2
EV/EBITDA 49.7 46.5 29.0 206
BT
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1Q2009 2Q2009 3Q2009 4Q2009 2009A  1Q2010 2Q2010 3Q2010 4Q2010 201 1Q2011 CICC Comments 2011E 2012E
(AAA)

EEEFRA 75.7 94.1 113.4 106.9  390.0 89.7 126.7 100.3 141.2 457.8 127.0 611.9 824.1
Rl k% 20.2% -2.0% 2.8% 20.5% 8.9% 18.5% 34.6% -11.5% 32.1% 17.4% 41.696 MR FEFH —FEFIL A KAL 6% 33.7% 34.7%
I E -14.7% 24.4% 20.5% -5.8% -16.1% 41.2% -20.8% 40.7% -10.0%

EX- 22 5% 3 14.5 11.3 21.6 19.6 67.0 12.1 26.9 23.6 44.1 106.7 29.2 89.0 112.3
AR 19.1% 12.0% 19.1% 18.4% 17.2% 13.5% 21.2% 23.5% 31.3% 23.3% 23.0% 14.5% 13.6%

EE WS BH A 0.9 1.2 1.5 1.2 4.7 1.1 15 11 1.8 55 1.4 7.4 9.9
AN % 1.2% 1.2% 1.3% 11% 0.6% 1.2% 1.2% 1.1% 1.3% 1.2% 1.1% 1.2% 1.2%

EELSF)HE 60.3 81.7 90.3 86.0 318.3 76.4 98.3 75.6 95.2 345.6 96.5 515.5 701.8
EXIES 79.7% 86.8% 79.7% 80.5% 81.6% 85.2% 77.6% 75.4% 67.4% 75.5% 75.9% FREDTFHY. Ipp, {25 %54 54T 84.3% 85.2%
Rl k% 15.0% -0.4% -6.3% 16.9% 4.5% 26.8% 20.4% -16.3% 10.7% 8.6% 26.2% 49.2% 36.1%

b %A1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

1% 2.0 3.2 4.2 4.9 14.4 2.5 4.3 5.2 7.0 19.0 2.4 BEEFLENERLTROIDD, KT 21.4 28.0
AN % 2.7% 3.4% 3.7% 4.6% 3.7% 2.8% 3.4% 5.2% 5.0% 4.1% 1.99 3. 1op. 3.5% 3.4%

ERRA 10.8 10.9 10.5 31.6 63.9 11.3 11.3 11.8 34.6 68.9 13.6 $ %A EF L TEL Spp. FILAK 85.7 112.9
LA E A % 14.3% 11.6% 9.3% 29.6% 16.4% 12.5% 8.9% 11.7% 24.5% 15.0% 10,796 FH13. 8pp. 14.0% 13.7%

M4 1.5 2.6 (1.0) (€.7) 6.8 (1.0) (2.9) (1.6) (1.9) (7.2) (1.5) (7.0) (7.6)

FFE 49.0 70.2 76.5 511 246.8 63.6 85.6 60.2 55.5 264.9 86.8 4155 568.5
=2 IPUES 64.7% 74.6% 67.5% 47.9% 63.3% 70.9% 67.6% 60.0% 39.3% 57.9% 68.4% % b A)I4F) 1 £ H36.5%, &k AiEER 67.9% 69.0%
Rl gk & 11.8% 5.9% -5.6% 9.0% 3.7% 29.8% 22.0% -21.3% 8.5% 7.3% 36.59% T L. Spp. & F K LA 56. 6%. 56.8% 36.8%
IR K 4.5% 43.2% 9.1% -33.2% 24.4% 34.6% -29.7% -7.9% 56.6%

FAFI A (0.4) 5.1 43 1.8 10.7 21 5.3 11.2 7.8 26.3 5.2 28.9 31.8

R BALAR K 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 0.0 0.0

22N N 2.5 1.6 0.5 5.6 10.2 0.7 4.2 1.9 31.2 38.0 0.0 41.8 50.1

Bk 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

AT ) 51.0 76.9 81.3 585 267.7 66.4 95.1 73.3 94.4 320.2 86.8 486.1 650.4
FLAT A % 67.4% 81.7% 71.7% 54.8% 68.6% 74.0% 75.1% 73.1% 66.9% 71.9% 68.4% 79.4% 78.9%
Bl b3k % 0.3% 10.8% -2.2% 13.8% 5.1% 30.0% 23.7% -9.8% 61.3% 23.0% 30.8% 47.7% 33.8%

FT#3#4E 7.5 8.1 11.0 2.7 29.3 9.0 12,5 9.1 12.6 43.2 18 53.5 71.5

v PAFAEF R E,
A HAE 14.7% 10.5% 13.5% 4.6% 10.9% 13.5% 13.2% 12.4% 13.3% 13.1% 13.5% 11.0% 11.0%

Y HME R 0.0) 0.2) (0.1) (0.0) 0.4) (0.3) 0.2) (0.3) 4.4 3.7 (0.1) 0.0 0.0

# )i 46.7 71.7 71.2 545 2441 56.2 78.6 61.3 76.7 272.7 75.2 432.7 578.9
A 61.7% 76.1% 62.8% 51.0% 62.6% 62.6% 62.0% 61.1% 54.3% 59.6% 59.2% TR A5, 8, AR T RS 70.7% 70.2%

T SPeP
- 36.0% 15.8% 11.1% -5.2% 12.0% 20.2% 9.7% -13.9% 40.7% 11.7% 33.8% ! s 8%, A b - Aee 58.7% 33.8%
-18.7% 53.4% -0.6% -23.5% 3.0% 39.9% -22.0% 25.1% -2.0%
0.18 0.28 0.28 022 096 0.22 0.31 0.24 0.30 1.08 0.30 171 2.29
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AE 3. T HLNG] 141

Price Rmb)  Market Cap EPS(Rmb) PIE EV/EBITDA Div.Yield ROE PIB PEG Growth

11-4-12 (%4) | 2009A 2010E 2011E 2012E | 2009A 2010E 2011E 2012E | 2009A 2010E | 2011E |  2008A 2009A 2009A 2010E | LTM  2011E | 2010E  2009-2012E
AERAB——FMH 5,203 79x 48x  #DIV/O!  24x 46x 30x 24 0.4% 0.2% 15% 10% | 56x 45 1.08 44%
=haH 000538 55.40 38462 087 140 175 209 | 64x 40x 32x 27x 11x 9x 7 0.5% 0.4% 18%  22% | 8.8x 7.1 0.95 42%
A% 600085 37.26 19406 | 055 069 077 094 | 68x 54x 48x 39x 6x 6x 6 05% 0.6% 10%  11% | 6.2x 5.8 2.95 18%
S 600332 19.56 11,560 | 0.26 032 043 052 75x 61x 45x 37x ax 3x 3 0.2% 0.3% % 8% | 46x a4 212 29%
RFTFTAE 000423 44.70 29235 060 093 152 186 | 75x 48x 29x 24x 17x 15x 13 0.4% 0.8% 21%  32% | 15.2x 131 0.81 59%
LT 3 600436 60.41 8457 093 138 162 206 | 65x 44x 37x 29x 11x 10x 9 0.9% 0.8% 17%  22% | 9.6x 8.4 135 32%
) 3273 600518 13.66 30,034 | 0.23 035 055 0.81| 60x 39x 25x 17x 45x 32x 112 0.4% 0.3% 14% 2% 0.7x 0.6 0.71 56%
AMER 002424 35.20 8279| 047 067 096 132 74x 53x 37x 27x 55x 49x 31 0.0% 0.0% 35%  18% | 45x 34 125 42%
FiafkH 600252 32,40 17686 023 079 176 227| 141x  4lx 18x 14x 91x 31x 0.0% 0.0% 25%  32% | 16.0x 6.4 0.23 177%
DA 600993 37.98 6207| 109 099 116 150| 35x 38x 33x 25x 27x 30x 28 0.3% 0.8% 21%  15% | 6.2x 53| 1122 3%
7 55 1k 600329 13.28 7162| 035 042 047 0.60 | 38x 31x 28x 22x 21x 19x 0.0% 0.0% 19%  15% | 5.6x 44 1.91 16%
M B —— 8,368 64x 41x 32x 25x 32x 30x 16 0.2% 0.6% 16% 12% | 7.3x 49 125 32%
REH 600535 37.55 19392 061 089 107 121 6lx 42x 35x 31x 10x 10x 9 1.1% 1.1% 16%  21% | 8.8 8.0 132 32%
)3 T 600557 15.60 6484| 039 045  0.60 082 40x 35x 26x 19x 35x 27x 20 1.0% 0.9% 16%  15% | 5.1x a4 1.40 25%
RRER, 600976 20.20 3009| 032 047 061 0.73 | 63x 43x 33x 28x a4x 32x 24 0.2% 0.7% 6% 9% | 3.9x 35 113 38%
RAHE 600422 1327 4169 019 027 043 068 | 71x 49x 31x 19x 35x 28x 21 0.0% 0.4% 9% 12% | 59x 5.1 0.96 52%
L 300039 39.52 6930| 039 079 116 159| 101x  50x 34x 25x 78x 44x 29 0.0% 0.8% 11% 9% | 57x 32 0.70 2%
HRZE 002275 22.65 10283 068 068 071 093 | 33x 33x 32x 24x 26x 0.0% 2.4% 24%  15% | 5.9 49| 1249 3%
A Andk 000650 18.56 7798| 039 055 073 091 47x 34x 25x 20x 34x 24x 19 0.0% 1.6% 28%  23% | 8.7x 5.8 0.93 36%
BT 600750 28.54 8880| 065 084 106 136 | 44x 34x 27x 21x 28x 25x 1.4% 1.1% 20%  21% | 7.9x 4.7 122 28%
AREE—— i 5,028 59x 42x 31x 24x 35x 32x 21 0.0% 0.6% 16%  12% | 54x 44 127 31%
BHEH 600276 47.09 35291 0.89 0.97 1.26 167 | 53x 48x 37x 28x 14x 11x 8 0.2% 0.0% 29% 22% | 10.7x 8.4 255 19%
AT L 002422 130.88 31,411| 178 308  4.01 519 | 73« 42x 33x 25x 51x 33x 25 0.0% 0.0% 27% 6% | 47x 43 0.85 50%
SEEY 000963 27.08 11,754 087 076 102 128 31x 36x 27x 21x 20x 20x 16 0.0% 1.2% 33%  26% | 8.7x 72 442 8%
) 33773 300086 57.18 5718| 098 146  2.04 354 59x 39x 28x 16x 47x 47x 33 0.0% 0.0% 33%  26% | 20.3x 175 0.88 45%
B 002332 16.47 5623| 026 040 055 0.70 | 63x 41x 30x 23x 33x 27x 21 0.0% 1.8% 12%  11% | 53x 4.9 0.89 46%
AHHL 002437 29.22 8182| 047 118 176 240  63x 25x 17x 12x 49x 37x 27 0.0% 0.0% 54%  11% | 4.0x 18 0.26 95%
fEak 002294 63.61 14439| 095 154 208 271 67x 41x 31x 24x 55x 35x 28 0.0% 1.6% 23%  19% | 8.2x 5.7 0.86 48%
AFENBH—— i 5718 57x 42x 31x 24x 36x 31x 23 0.0% 0.0% 23%  15% | 5.3x 4.9 0.89 32%
AEH L 002038 50.48 12770 096 108 163 221 52 47x 31x 23x 13x 10x 8 0.4% 0.0% 28%  22% | 10.0x 7.7 157 30%
Rizdd 600161 20.74 10691 041 050 049 055 | 51x 41x 43x 38x 27x 24x 22 0.0% 0.0% 29%  20% | 10.1x 7.2 467 9%
2k 002007 39.93 23008 106 124 145 188 38« 32x 27x 21x 28x 26x 21 0.5% 0.8% 4% 31% | 113 6.8 1.87 17%
Rk 300142 106.27 10627 076 151 243 358 70x 44x 30x 100x 57x 37 0.0% 0.0% 56%  19% | 38.4x 5.0 0.90 78%
LFARK 600739 32,09 29184| 147 145 176 217 22x 22x 18x 15x 20x 0.0% 0.0% 23%  17% 241 9%
AHE 4 002022 16.33 8039| 042 050 059 0.74| 39x 33 28x 22x 31x 28x 21 1.2% 1.2% 30%  27% | 9.3x 7.1 1.69 19%
A 300122 34.99 13996 058 072 090 124 60x 48x 39x 28x 51x 42x 34 0.0% 0.0% 64%  19% | 6.8x 55 1.96 25%
EX AL Tk 8,039 52x 45x 32x 27x 31x 29x 24 0.2% 0.2% 19% 19% | 9.7x 6.8 1.30 32%
£ RIRA 300015 3543 9460| 035 047 065 098 102x  75x 54x 36x 51x 45x 33 0.0% 1.0% 13%  10% | 7.6x 6.4 2.00 37%
iR 600763 18.77 3009| 014 031 042 056 | 135x  61x 45x 34x 68x 41x 31 0.0% 0.0% 11% 12.1x 0.82 74%
EFBRE——4E 6,235 119x  68x 49x 35x 60x 43x 32 0.0% 0.5% 12%  10% | 9.8x 6.4 141 56%
BRESF 002223 4237 10829| 040 064 098 136| 107x  66x 43x 31x 82x 47x 32 0.7% 0.2% 28%  28% | 18.6x 14.6 1.16 57%
REEF 300003 25.58 20,771| 0.36 051 0.67 0.87| 7ix 51x 38x 29x 61x 46x 34 0.0% 1.0% 20% 20% | 10.3x 8.8 1.39 37%
HREF 600587 27.86 3744| 031 045 059 0.64 | 91x 62x 47x 44x 55x 39x 29 0.2% 0.4% % 9% 5.4x 1.59 39%
RT3 E 3 600529 1554 4000 056 076 091 114 28x 20x 17x 14x 17x 14x 12 0.4% 0.6% 9% 1% | 2.3x 2.0 0.74 27%
7 REFF 600055 15.98 3459| 032 027 029 0.37| 50x 60x 56x 44x 37x 40x 50 0.4% 0.4% 13% 9% | 6.2x 5.4
EsFBR——F4i 3872 82x 64x 24x 31x 59x 47x 33 0.1% 0.3% 15%  11% | 49 4.0 1.49 37%
LYY 000513 35.45 8762| 163 142 175 200 22x 25x 20x 18x 13x 13x 1 0.3% 0.0% 25%  16% | 4.0x 33 6.81 %
BB R 600664 19.84 24641 078 091 104 122 25¢ 22x 19x 16x 18x 18x 3.0% 2.5% 16%  17% | 4.0x 33 1.40 16%
LEEH 600196 11.82 22510| 131 058 064 083 9x 20x 18x 14x 8x 17x 0.8% 0.8% 48%  13% | 2.8x 20(- 068 -30%
ESCET 600062 2531 14470 084 100 117 143 | 30x 25x 22x 18x 21x 17x 16 0.5% 0.9% 14%  14% | 3.8x 32 142 18%
ZAEH 000999 21.61 21154 072 087 105 129 30x 25x 21x 17x 21x 19x 16 0.9% 1.4% 21%  20% | 53x 41 123 20%
R 600062 2531 14470| 084 100 117 1.43| 30x 25x 22x 18x 21x 17x 16 0.5% 0.9% 14%  14% | 3.8x 3.2 1.42 18%
BHUHHEL —— T 12,052 30x 24x 20x 17x 20x 18x 16 0.7% 0.5% 16% 15% | 4.0x 33 113 21%
B Ry 600511 21.49 10289 047 068 090 112 45x 32x 24x 19x 10x 9x 8 0.7% 0.0% 24%  27% | 8.7x 73 0.83 38%
LHRER 601607 19.49 38837| 009 068 092 112 29x 21x 17x 6x 5x 4 0.2% 0.0% 0%  14% | 41x 35 0.13 225%
A @ 600998 14.02 19916 021 026 035 045 67x 54x 40x 31x 53x 40x 31 0.0% 0.0% 19%  13% | 6.3x 5.6 1.89 29%
BRES 600713 13.39 4644| 013 012 017 022 100x  109x 80 60x 31x 35¢ 0.1% 0.0% 9% a% | 45x 39 9.17 12%
—5 000028 28.35 7588| 067 087 116 153 | 42x 33x 24x 19x 27x 23x 19 0.4% 0.4% 21%  24% | 8.4x 6.0 1.02 32%
E#HRL—— 4 5,958 68x 54x 39x 31x 33x 35x 1 0.0% 0.0% 1% 6% | 59x 37 0.83 19%
AATR—F 1 6,506 63x 42x___#DVIO! _ 24x 35x 30x 23 0.0% 0.3% 16%  13% | 54x 44 124 34%
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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.
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Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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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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