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SLEA %) 2 A 2011 F—ZE gk, SILE L 4.97 12, ABF L
TN E) R AR 044 FE 1,719 4, B A3 K 19.9%F 41.4%. AR
# 0.055 T, H&F.
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h& 2 FE $ 48 B AR 2011 4 4 A 25 H

EEHE 1Q11
(BFA) 1Q08 2Q08 3Q08  4Q08 1Q09 2Q09  3Q09  4Q09  1Q10 2Q10 3Q10 4Q10 1Ql1 YoY QoQ
2T N 288.4 359.4 2982 3650 297.1 359.0 379.9 398.9 4145 426.8 4477 5282  496.9 19.9% -5.9%
b A 180.7 2395 207.3 2302 1979 2396 2465 245.1 282.8 2804 3144 3506 353.6 25.0% 0.9%
B WAL A Ao 1.7 2.1 1.1 2.6 1.6 2.1 15 2.9 1.8 1.4 2.8 3.8 2.1 14.6%  -45.3%
EX)| 1059 117.8 89.8 1322 97.6 117.4 131.8 150.8 129.9 1450 1304 1738 1412 87%  -18.8%
HEEA 72.6 74.0 55.3 733 68.3 69.1 77.0 79.4 92.3 85.5 67.2 93.3 91.8 -0.5% -1.6%
3L 3| 20.0 20.8 21.6 35.0 20.5 19.5 22.4 34.8 19.6 255 24.0 42.0 25.0 27.7%  -40.5%
W 459 ) 5.2 5.1 5.0 3.7 3.1 2.9 2.4 2.3 1.8 2.1 1.4 1.4 1.7 -3.4% 20.7%
P 7= BALAR K 1.2 3.8 1.0 115 0.0 7.5 4.1 9.8 - 2.9 0.8 8.0 - na -100.0%
%P 6.9 16.1 6.8 8.7 5.7 18.3 25.9 24.6 16.2 28.8 37.0 29.2 226 39.6%  -22.4%
ESIZI SN 0.7 0.1 0.0 6.3 1.3 2.1 0.1 4.0 0.3 0.1 15 6.5 2.6 872.3%  -60.9%
=R 0.4 0.5 1.7 0.1 0.0 0.4 0.2 1.7 0.0 0.3 0.3 1.7 0.2 1583.5%  -87.1%
F8ER 7.2 15.7 5.1 15.0 7.0 20.0 25.8 26.9 16.5 28.6 38.2 34.0 25.0 51.8% -26.6%
P i34 11 2.0 0.2 3.4 0.4 3.4 2.9 6.0 2.0 5.9 5.6 5.2 5.0 147.7% -2.6%
HIRFAR 0.5 1.6 0.7 1.3 1.0 2.2 1.9 3.4 2.3 2.7 35 4.7 2.8 21.8%  -41.0%
A8 5.6 12.1 4.2 10.3 55 14.4 20.9 17.4 12.2 20.1 29.1 24.2 17.2 41.4%  -29.0%
H ROk (L) 0.018 0.038 0.013 0.033 0.018 0.046 0.067  0.055 0.039 0.064 0.093 0.077 0.055 41.4%  -29.0%
ESCUES 36.7% 32.8% 30.1% 36.2% 32.9% 32.7% 34.7% 37.8% 31.3% 34.0% 29.1% 32.9% 28.4% -2.9% -4.5%
ERI% P ES 252% 20.6% 18.6% 20.1% 23.0% 19.3%  20.3% 19.9%  22.3% 20.0% 15.0% 17.7% 18.5% -3.8% 0.8%
8 S 6.9%  5.8% 7.2%  9.6% 6.9%  5.4% 59% 8.7% 47% 6.0% 54% 7.9%  5.0% 0.3% -2.9%
Bl A8 2.4%  45% 23%  24% 19% 5.1% 6.8%  6.2% 3.9% 6.8% 83% 55% 4.6% 0.6% -1.0%
AA)iE R 2.0%  3.4% 1.4%  2.8% 1.9%  4.0% 55%  4.4% 2.9% 47% 65%  4.6%  3.5% 0.5% -1.1%
H HAHAE 151% 12.9%  4.9% 22.8%  6.0% 169%  11.2% 223%  12.3% 205% 14.7% 15.1% 20.1% 7.8% 4.9%
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A 4125 Hak (ARTET) i IR R 13 1A 1FE YD 14

600422 2007A 2008A 2009A 2010A 2011E 2012E BICH) 3% -5% 19% 1% -3% 128%
A& N 1,290 1,311 1,435 1,817 2,150 2,577 | |47k E 7 A = i1 B 25 )i
A E R -857 -858 929  -1,228 -1,444 1,737 | |HF—KEK £FEH Bk 24%
A -260 275 -294 -338 -379 -428 | |&W1E(E 7 L) 4,109 B TAA(E F L) 4,109
& 22 5% A -95 -97 -97 -111 -131 -145 | | RAT RSB 7 IR) 314 REZIM (L) 13.08
EBIT 78 80 115 140 195 267
EBITDA 131 132 172 188 216 289 | BRI 2007A 2008A 2009A 2010A 2011E 2012E
455 7 22 -19 -11 -7 -10 6| |[#EMRA 102%  1.6%  9.5% 26.6% 18.3%  19.9%
FES L& 6 1 3 2 0 o] |#€ £A4) 35.4%  4.4% 11.7% 16.4% 19.8%  19.1%
HALIR B R 0 0 0 0 0 o| |[EBITDA 96.4% 0.3% 30.8% 89% 15.0%  33.8%
P AL -5 -7 -13 -19 -28 -41 | |EBIT 108.6% 3.1% 42.7% 21.5% 40.0% 36.8%
b HIEF R A -2 -4 -9 -13 -15 218 | |4 A1 988.7% 10.5% 81.6% 46.7% 56.9%  48.0%
)28, F PR R 4 A) i 29 32 58 86 134 199

2 A\ N HHT 2007A 2008A 2009A 2010A 2011E 2012E
R KR EA (ARTEZR) EFTES 33.1% 34.0% 347% 31.9% 323% 32.1%
600422 2007A 2008A 2009A  2010A ERA PEES 202% 21.0% 205% 18.6% 17.6%  16.6%
ES 107 136 195 200 237 205 | |¥mEmE 74% 74% 68% 6.1% 6.1% 5.6%
JL R K 227 220 211 258 306 366 | |EBITDAF|A % 10.2% 10.1% 12.0% 10.3% 10.0%  11.2%
FAFbR 2R 44 25 24 65 76 92 | |EBITA]iE % 6.1% 6.1% 8.0% 7.7% 9.1% 10.4%
H 229 229 272 331 369 444 | |4 A8 % 23% 25% 41% 47% 6.2% 7.7%
itk e 727 715 810 979 1,124 1,257 | R 2007A 2008A 2009A 2010A 2011E 2012E
B 2 5 335 313 287 279 334 378 ij %3 1.31 1.51 1.72 1.70 1.79 1.82
e 3 3 3 3 3 7| |t 0.90 1.03 1.14 1.13 1.20 1.18
Haek 5 = - - - - - - ok E 9% 12% 16%  14%  15% 12%
KHF = 463 442 434 437 418 452 | |F= i fe & 47% 42% 41%  42%  42% 41%
T &R 1,190 1,157 1,244 1416 1542 1,709 | |4 AE 97% 80% 76%  81%  81% 80%
42 BE 3K 197 194 112 11T 9T IT| |44 Ia 16% 12% 7% 7% -16% -17%
BIR AT 2 190 172 219 242 277 324 | |F1&E 2455 6 7 16 28 21 47
JLRAL 28 30 28 34 40 48
JLAT B L3 8| 10 11 14 29 34 41 | B 2007A 2008A 2009A 2010A 2011E 2012E
H 4R 139 77 113 189 221 279 | |#LE #)E/EBIT 37% 40% 51% 61% 69% 74%
A AR 554 472 472 576 629 691 | |xEBITH)iE % 6.1% 6.1% 80% 7.7% 9.1%  10.4%
KIAtE 1 14 34 20 18 16| | = fﬁ’é AR & 23% 25% 41% 47% 6.2% 7.7%
HAu Kk 5 A - - 0 0 0 -0 SRS 1.08 1.13 1.15 1.28 1.39 1.51
4 Ak 1 14 34 20 18 16| =& F=kas 2.5% 2.7% 49% 6.4% 9.1% 12.2%

RS 555 486 506 596 647 707 | | &K F1EK 2.07 1.91 1.87 1.93 1.94 1.93
VR FARE 61 64 73 85 100 117 | =4 %5 kE % 51% 53% 88% 11.6% 16.9% 22.5%
}M‘\ 314 314 314 314 314 314
AR BR S B A 260 292 352 421 481 571 | BB 2007A 2008A 2009A 2010A 2011E  2012E
AR 575 607 666 735 796 885 | [T AEIRE 4.5% 49%  8.0% 10.6% 153% 20.6%
Fi B T AR 1,190 1,157 1,244 1416 1542 1,709 | | K A=mEE 2.4% 28% A7% 6.0% 87% 11.6%
LA 2 JRAE AR AT 2007A 2008A 2009A 2010A 2011E 2012E
600422 2007A 2008A 2009A  2010A PR A I 0.09 0.10 019  0.27 0.43 0.63
ZA)H 29 32 58 86 134 199 | Bz ERAAL 0.41 0.29 041  0.29 0.41 0.49
I 18 e 55 28 33 27 20 22| BRI e - - 0.05 0.5 0.24 0.35
EERAREA 124 -25 35 -98 -50 -87 | | &4~ 1.83 1.93 2.12 2.34 2.53 2.82
H AR -78 56 2 76 26 20
é’i’;‘ﬁ&“ljﬂ}u/j}m 130 92 129 91 130 154 | e 2008A 2009A 2010A 2011E 2012E
A -17 -13 -19 -64 -65 -60 | [F&E 127.9 70.5 48.0 30.6 20.7
J}%mﬁﬁiﬁjz -5 0 1 0 63 7| |[F74EE 6.8 6.8 6.2 5.6 5.2
B EHNAR 21 13 18 64 2 53| iR eI A R 44.9 320 452 31.6 26.7
AT - - - - - - LA R 0.0% 04% 1.1% 1.8% 2.7%
B L -118 31 -62 -3 -34 52
AR K E ) 22 -19 211 22 57 -80
BEEDNLR 140 50 73 25 91 132
PN (F M) Tk -31 29 38 2 37 -31
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Singapore

China International Capital
Corporation (Singapore) Pte.
Limited
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Singapore 049909

Tel: (65) 6572-1999
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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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