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ZEHF5 &
(@7 %) 2009A 2010A  2011E  2012E
EX- LT STIN 969 1,358 1,614 1,971
(+- %) -14.4%  40.2%  18.9%  22.1%
& kA3 155 185 263 346
(+- %) 59%  19.2%  422%  31.8%
ZA)i8 160 181 239 308
EPS(T) 0.39 0.43 0.58 0.74
PIE 40.9 36.3 27.4 21.3
P/B 6.1 5.3 45 3.9
EV/EBITDA 33.1 28.7 20.5 15.9
ROE 14.9%  14.9%  16.8%  18.6%
b Lrik 5 % 0.9% 0.4% 1.1% 1.4%
R EANEE
At
ey 600557.CH
LTI AR 15.7770
BRXE (F5K”) 2.27
52 & i 1R ARM AR 26.18/15.05
RATIRE (w7 %) 416
BT (arm) 6,555
b RBE (mEE) 307
ERMAR (R ) TR RS S A TR ) (26.11%)
RULN1EZ B
Last week im 3m YTD
[ 2h k] -0.88 -1.38 +0.57 -13.83
[P 30045 %] -1.60 +2.89 +10.61 +7.70
[ K300 5] -1.17 -0.89 +1.47 -7.55
RUN1EZE S
130 —_—PR300  —— 3
120
S
o 110
=}
S 100
g
£ 9
T
X g0
70

t t t t t t
10-04 10-06 10-08 10-10 10-12 11-02 11-04

LRFH

2011-05-05 BFABRAEKRES

s
Be4.%5 & (600557.SH)
Ty B g b S i 22 B R

2011 4 1 F & L 44K T -

2011 4 1 &) ZIIEN 347 124, Bk 27.6%; £,
% F)3H 4367 U, ¥4 EPS0.11 7T, FlH3gk 6.8%, {&TH
B, T ZRFE ARSI d 2L FHEA R TR,

T

1 ZE R ERIIG R T4, 3RS BUFIN 3.47 1270, Fligk
27.6%; Elm ARk LI 63.8%, FHEHFLE 2010 F4F
Tl 3pp. ZZRAAREIA NG SHHEH LT, ~E 1
RSP AR & R b, IRtk 4 ZEA T T4,

REBETHETHE, AAERA. L FEAE) KA b
AT 6.56 17T, 24 5.06 10Tkt EFt, B4k Rk
A ZBRNN KT HIET HE, EHREEHE AR KA
FH, BART A8 898 g2 R, N3] 09 AT IR E A AT 245 A3
beitik 2 10, B LA 4300 7T, KR ARHE A 2000
T, At 1 AR RS EST 2.2pp, B 2009 fFiAk
B RERE AT~ R FRE] 40%, M4 T eEE A,

KA Y

N A B IR AR A k. BATANE) At R ERAE, =
KeuAP i RE T, mAFTRLTREE, FRAHEFK, EH
e, RBEBEM. Rk 8] @it BFE AR vARAGH R, AR
4B N B ABK JEM TAE, FIRAELI T HIEHAFIFBZ
MR, IR0 HEET

BATRN ., AEE L &N

KRG FMh B L3 2T aNE ZNKR, RNEH
2011. 2012 4 EPS #1#1 0.58 /LA 0.74 7T, 3t/ %77 PE 45
R 27x Fm 21X, YiFF A H PR,

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



CICC .
= /N b A3 AR 2011 %4 A 25 B

B& 1. BERBTFI)FEREHEFHIENER (T 7 )

350 r 16 R S FE 442 WS R S A K AL
300
250
200 r
150 +
100 +
50 +
- 1Q ‘ 2Q ‘ 3Q ‘ 4Q 1Q ‘ 2Q ‘ 3Q ‘ 4Q 1Q
2009 2010 2011

FAE R wind, 2L BFE

B & 2. b5 FEFIRENHT

102010 2Q2010 3Q2010 4Q2010 1Q2011 1Q2010 1H2010 1-3Q2010 2010A 1Q2011

(B7HT)

EX- S P 5PN 969 272 353 325 408 347 272 625 951 1,358 347
yoy -14.4% 30.1% 55.9% 25.9% 48.5% 27.6% 30.1% 43.5% 37.0% 40.2% 27.6%
QoQ -0.8% 29.6% -7.8% 25.3% -14.8%

FTELERA 244 65 105 -170 371 106 65 170 371 106
);&‘/i’\—? 25.2% 23.7% 29.7% -52.1% 90.9% 30.5% 23.7% 27.1% 26.8% 27.3% 30.5%

ER-LI P = 14 4 5 5 6 5 4 9 14 20 5

FELEF)E 710 204 243 235 286 237 204 446 682 967 237
ESX i‘ 73.3% 74.9% 68.7% 72.3% 70.0% 68.2% 74.9% 71.4% 71.7% 71.2% 68.2%
yoy 3.5% 30.4% 45.6% 21.5% 47.7% 16.3% 30.4%  38.3% 32.0%  36.3%| 16.3%

Fofte sk 4] - - - - - - - - - - -

B %A 403 122 128 128 169 141 122 250 378 547 141
’“‘g‘“ik ﬁ' JA —? 41.6% 44.7% 36.3% 39.4% 41.3% 40.6% 44.7% 40.0% 39.8% 40.3% 40.6%

%78 3% ) 145 33 60 40 85 39 33 93 132 217 39
%"IBZ%J?]%— 15.0% 12.0% 17.1% 12.1% 20.8% 11.1% 12.0% 14.9% 13.9% 16.0% 11.1%

W 4% A 7 3 4 5 8 9 3 6 12 19 9

&k A)5H 155 47 50 62 25 49 47 97 160 185 49
eI PEES 16.0% 17.4% 14.2% 19.2% 6.1% 14.0% 17.4% 15.6% 16.8% 13.6% 14.0%
yoy 5.9% 28.6% 30.6% 6.0% 18.7% 2.9% 28.6% 29.6% 19.3% 19.2% 2.9%
QOQ 126.0% 5.8% 24.7% -60.2% 95.9%

Fd g L 2.7 0.30 1.19 -0.26 0.74 - 0.30 1.49 1.23 1.97 -

T BALR L 1.8 -0.19 -2.39 -0.03 -0.27 -0.33 -0.19 -2.58 261 -2.88] -0.33

ERIZN I ON 21 1.0 8.6 0.4 11.5 3.9 1.0 9.6 10.0 21.5 3.9

RIS 3 0.00 0.09 0.03 1.55 0.06 0.00 0.09 0.12 1.67 0.06

FLATA) 98 177 48 57 62 35 52 48 106 168 204 52
FLAT A iE F 18.3% 17.8% 16.3% 19.2% 8.7% 15.0% 17.8% 16.9% 17.7%  15.0%| 15.0%
yoy 13.4% 31.1% 25.5% 5.1% -0.3% 7.9% 31.1% 28.0% 18.4% 14.7% 7.9%
QoQ 36.8% 18.5% 8.9% -43.5% 48.0%

Fir 43 #4 17 7.26 4.99 11.27 -3.21 7.65 7.26  12.25 2352 2031 7.65
HRHLE 9.6% 15.0% 8.7% 18.0% -9.1% 14.6% 15.0% 11.6% 14.0%  10.0%| 14.6%

VIR R 0 0.12 0.02 1.21 1.13 0.90 0.12 0.14 1.35 2.48 0.90

% F)78 160 41 52 50 37 44 41 93 143 181 44
%ﬁ‘]i]ﬂ%’i 16.5% 15.1% 14.8% 15.4% 9.2% 12.6% 15.1% 14.9% 15.1% 13.3% 12.6%
yoy 12.9% 31.0% 34.5% -0.9% -5.6% 6.5% 31.0% 33.0% 18.8% 12.8% 6.5%
QoQ 3.6% 27.6% -4.5% -25.3% 16.9%

BB ARFR) 0.39 0.10 0.13 0.12 0.09 0.11 0.10 0.22 0.34 043]| 011
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45 ARPHEIA 2009A  2010A  2011E  2012E 2009A  2010A  2011E  2012E
MBEE W F-45 4%
EX-2% NIIN 9685 13583 16144 19710 AAKEHAE
EX- LT NP 2443  -370.8  -418.2  -497.4 EX-2% NP5 -14.4%  40.2% 18.9%  22.1%
EX- 2 X S Ib 710.0 967.4  1,176.8 1,449.9 EELHAEH K E 3.5% 36.3% 21.6%  23.2%
Bk A 4028  -5467  -646.6  -785.4 X IR F 12.9%  12.8%  324%  28.9%
CEL g 1450 2170  -2547 -307.1 ~ EAIBHEE
4% A 73 1191 13.0 115 ERIES 73.3% 71.2% 72.9%  73.6%
b 154.9 184.6 262.5 345.9 =R %A 57.3% 57.6% 56.6%  56.0%
BT A 177.4 203.5 2844 3658 A A E R 16.5% 13.3% 14.8%  15.6%
)i 160.3 180.7 2392 3084 @ KAEEEF
AL RTR T AR 11.1% 9.5% 9.5%  10.9%
BB EH A -21.9 95.4 2043 2140 BRFMEF 14.9%  149%  167%  185%
iR A I Ao 3105  -128.0 910 -1542  BERKEHEEHE
BREHNAR -31.9 -32.1 -61.0 -62.0 RLBCHR E B (R) 100 134 134 134
TR -31.9 -60.0 -61.0 -62.0 B¢ R EEAR (R) 90 78 78 78
AR E R -53.8 35.4 143.3 152.0  fif#84R
RIEHNER -50.9 166.7 -31.0 -70.9 FBSIPTR H A A HHlE 17.7% A4 BElé
% T A Ao -104.6 230.0 112.3 81.1 7 RARER 25.4%  37.4% 34.6%  32.6%
= AE WAL FE 2.54 1.65 2.39 2.65
SRR e 236.2 151.5 578.7  659.8 & el 2.37 1.54 2.26 2.51
LRI 267.7 505.6 601.0 733.7 [EEECE o
B 61.4 80.6 90.9 108.2 PEERKE () 0.39 0.43 0.58 0.74
X 420.9 684.0 700.7 7144 BRZEINAR (L) -0.05 0.23 0.49 051
%3 JA4E 2 163.0 310.1 280.1 250.1 WA E 41.3 36.6 27.6 21.4
JLAT R 152.2 280.0 315.7 375.5 TR 6.1 5.3 45 3.9
BAERG 1,072.2  1,209.8  1,433.1 1,669.8 EV/ EBITDA 33.4 28.9 20.4 16.0
BRE 14454 19079 25162 2,835.1 bl AR f 0.8% 0.4% 1.1% 1.4%
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P/E P/B
Price 23X 27X ——32X ——40X Price 3.4X 4.3X ——5X ——6X

21 21
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17 17

15 15

13 13
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8] 4 AR A WAt Bl K A () PIE EV/EBITDA (3R EES VS P/B PEG Growth
2011-4-22 (% %) | 2010A 2011E 2012E | 2010A 2011E 2012E | 2010A  2011E 2010A 2010A 2011E | LTM 2011E  2009-2012E

AXFARE—— T4 5,526 56x 36x 25x 29x 24 0.0% 10% 14% | 5.9x 0.73 43%
ZhHY 000538 57.82 40,142 133 179 2.37 | 43x 32x 24x 38x 7 0.0% 21% 23% | 9.1x 0.74 43%
Ri=% 600085 38.79 20,203 | 066 0.77 0.94 | 59x 50x 41x 31x 6 0.0% 11% 12% | 6.2x 2.74 18%
ekt 600332 19.57 11,566 | 0.33 043 0.52 | 59x 45x 37x 27x 3 0.0% 8% 10% | 4.5x 1.57 29%
R PTRTA 000423 45.73 29,908 | 089 1.52 1.86 | 51x 30x 25x 41x 13 0.0% 21% 45% | 10.9x 0.51 59%
VEEE 3 600436 65.26 9,136 1.39 162 2.06 | 47x 40x 32x 36x 9 0.0% 18% 23% 8.7x 1.24 32%
REHL 600518 14.15 31,112 034 0.55 0.81 | 41x 26x 17x 33x 117 0.0% 16% 3% 6.6x 0.46 56%
FMER 002424 39.11 9,199 | 0.62  0.96 1.32| 63x 41x 30x 54x 34 0.0% 18% 13% | 5.0x 0.96 42%
LT-E ] 600252 35.00 19,106 | 0.77 1.76 227 | 46x 20x 15x 34x 17 0.0% 32% 41% | 17.3x 0.11 177%
Yo 600993 39.50 6,549 074 1.17 1.50 | 53x 34x 26x 40x 29 0.0% 15% 16% 6.4x 9.16 4%
b 2 Ak 600329 13.55 7,308 | 040 047 0.60 | 34x 29x 23x 18x 18 0.0% 15% 14% | 5.6x 1.75 16%
S —— 1 9,325 51x 33x 25x 37x 18 0.0% 13% 13% | 6.3x 1.00 36%
x5 600535 39.86 20,585 | 087 1.37 1.39 | 46x 29x 29x 30x 10 0.0% 14% 29% | 6.2x 0.59 49%
.3 373 600557 15.77 6,555 | 0.45 0.60 0.82 | 35x 26x 19x 26x 20 0.0% 16% 17% 5.6x 1.06 25%
KRR, 600976 20.40 3,129| 047 061 0.73 | 44x 34x 28x 31x 25 0.0% 9% 12% | 3.8x 0.88 38%
AR 600422 13.08 4,109| 027 043 0.68 | 48x 31x 19x 27x 20 1.1% 12% 16% | 5.6x 0.59 52%
B 4 300039 40.68 7134| 071 116 159 | 58x 35x 26x 49x 30 1.0% 9% 12% | 5.8x 0.49 2%
HHR=Ze 002275 17.83 10,523 | 0.52 0.55 0.71 | 34x 32x 25x 32x 1.2% 15% 15% 4.4x

A=A 2h dk 000650 20.63 8,668| 052 0.73 0.91| 39x 28x 23x 28x 21 0.3% 23% 25% | 9.9x 0.78 36%
T2 600750 28.90 8,992 | 084 1.04 1.35| 34x 28x 21x 24x 0.0% 21% 19% | 5.2x 1.02 2%
ARF H—— T 5,205 46x 30x 24x 31x 21 0.0% 13% 15% | 5.2x 0.88 35%
EHMN G —— P4 6,043 45x 32x 24x 33x 23 0.0% 15% 11% | 4.6x 1.02 36%
EHF B —— 8,024 50x 33x 28x 33x 21 0.0% 19% 18% | 6.4x 1.10 32%
ERRE—— 4 6,198 69x 49x 34x 39x 32 0.0% 14% 16% | 9.7x 1.01 56%
By BH—— T 3,952 65x 44x 31x 47x 31 0.0% 11% 12% | 5.0x 111 37%
wWHEH 000513 34.33 8558 | 141 175 2.00 | 24x 20x 17x 14x 11 0.0% 17% 16% | 4.0x 5.35 4%
o2 Ry 600664 19.84 24,641 091 1.04 122 22x 19x 16x 16x 15 0.0% 17% 17% | 3.8x 1.22 16%
ZEEH 600196 11.89 22,643| 045 0.64 0.83 | 26x 19x 14x 18x 0.0% 13% 14% | 27x - 0.62 -30%
XA 24 e 600062 26.07 14,904 | 091 117 1.43| 29x 22x 18x 20x 16 0.0% 14% 15% | 3.9x 1.24 18%
ZHEH 000999 21.30 20851| 083 1.05 129 | 26x 20x 16x 18x 15 0.0% 20% 20% | 4.9x 1.01 20%
XA 2 Ak 600062 26.07 14,904 091 1.17 1.43 | 29x 22x 18x 20x 16 0.0% 14% 15% 3.9x 1.24 18%
AR ——FE 12,689 26x 21x 18x 19x 16 0.0% 16% 16% | 3.9x 0.97 21%
EHHE——diE 6,337 56x 40x 32x 38x 23 0.0% 6% 6% 5.9x 1.41 24%
ST —— 6,844 48x 33x 25x 32x 23 0.0% 13% 14% | 55x 0.98 36%
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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 .

v 8] R T AR A E R R K 4 AR A B E 2R T A A R R R RIS,

A E R
BEFAHFTHHELT, TN THAFHA ARE T IS FTARATHIES KT IHBATR S, €T A N8 AR STIRBR AT LSRG, Bk, BAHE
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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
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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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