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BEL: FlHERIEREREISHFE T

FHE(EF) 1010 2Q10 3010 4Q10 1011 QoQ YoY 2009 2010 YoY
LA R
—. B 146.4 162.7 208.7 385.3 278.3 -27.8% 90.1% 590.8 903.1 52.8%
R AR A 89.5 102.0 128.4 260.0 178.2 -31.5% 99.0% 366.7 579.9 58.1%
B BAkHE 1.8 1.3 2.5 4.6 4.9 72% 174.1% 6.7 10.2 53.0%
R AKE R A 17.1 18.8 18.3 26.6 30.5 14.3% 77.7% 48.3 80.9 67.4%
R AR A 15.7 18.3 22.4 31.5 30.7 -2.4% 95.5% 59.7 88.0 47.4%
e WERA -1.1 -1.4 -1.5 -3.2 -4.0 25.1% 245.2% 35 -7.2  -304.2%
278 A E 23.4 23.7 38.6 65.8 38.0 -42.2% 62.7% 105.9 151.3 42.9%
B FEBRAEAR K 0.2 0.3 -0.5 11.4 -0.5 -104.4% -326.4% 2.5 115 360.1%
Har AR SN A 0.0 0.0 0.0 0.0 0.0 n.a. n.a. 0.0 0.0 n.a.
Has BRI 0.0 0.0 0.0 0.0 -0.1 n.a. n.a. 0.0 0.0 n.a.
=. ZAAHE 23.1 23.3 39.0 54.3 38.4 -29.3% 66.0% 103.4 139.8 35.2%
TR BN SN 5.6 1.7 2.6 3.0 6.7 125.1% 19.9% 15.6 129  -17.1%
B B AkS E 0.3 0.4 4.7 0.0 0.3 -1043.0% 0.8% 1.0 54  421.1%
=. AREH 28.5 24.7 36.9 57.3 44.9 -21.7% 57.5% 117.9 147.4 25.0%
R PrAFAL 4.3 4.0 6.5 8.5 8.1 -4.6% 89.2% 16.5 23.2 41.1%
W, AR BRATAR) 24.2 20.7 30.4 48.9 36.8 -24.7% 51.9% 101.5 124.2 22.4%
B WV EIR AR A 0.0 -0.6 -2.0 -4.1 -0.5 -88.0% 1960.9% -0.2 -6.8  4345.9%
FAR (R Y BRARR) 24.2 21.3 32.4 53.0 37.3 -29.6% 53.8% 101.6 130.9 28.8%
A HBROKEH: 0.09 0.08 0.13 0.21 0.15 -29.6% 53.8% 0.40 0.51 28.8%
B A b E BT
EFRIES 38.8%  37.3% 385% 325%  36.0% 3.5% -2.9% 37.9%  35.8% -2.1%
=R E A% 21.6%  22.0% 18.8%  14.3%  20.5% 6.3% -1.1% 18.9%  17.9% -1.0%
HEFRRE  11.7%  11.6% 8.8% 6.9%  10.9% 4.0% -0.8% 8.2% 9.0% 0.8%
ZEmdaE  107%  11.3% 10.8% 8.2%  11.0% 2.9% 0.3% 10.1% 9.7% -0.4%
ME&ERE -0.8%  -0.9% -0.7%  -0.8%  -1.4% -0.6% -0.6% 0.6% -0.8% -1.4%
28 W AEF 16.0%  14.5% 18.5% 17.1%  13.7% -3.4% -2.3% 17.9%  16.8% -1.2%
S IPEES 15.8%  14.3% 18.7%  14.1%  13.8% -0.3% -2.0% 17.5%  15.5% -2.0%
EFIRLES 16.6%  13.1% 15.5%  13.8%  13.4% -0.4% -3.2% 17.2%  14.5% -2.7%
HAME 15.0%  16.1% 17.6%  14.8%  18.0% 3.2% 3.0% 13.9%  15.7% 1.8%
N REIEAT
ZBWNER 5.9 -16.9 81.4 176.3 -75.4  -142.8% -1376.4% 9.9 246.7 2386.5%
BREZEBIER 0.04 -0.08 0.32 0.69 -0.3  -142.8% -897.7% 0.04 0.96 2386.5%
IkEk  -245 -26.3 -28.1 -32.2 -42.9 33.2% 75.0% 775 -111.2 43.5%
FRHINAR -91.0 -5.6 -5.8 -21.7 -37.9 74.6%  -58.4% -25.4  -124.0 388.1%
TR H -3.3 -5.6 -5.8 -21.9 -33.9 55.1% 914.2% -25.4 -36.6 43.9%
BRI A -20.4 5.2 9.7 -0.3 -0.3 -1.1%  -98.4% 752.6 -16.3  -102.2%
AT 0.0 0.0 10.0 0.0 0.0 n.a. n.a. 80.0 10.0 -87.5%
1215 % -20.0 -5.0 0.0 0.0 0.0 na. -100.0%  -175.0 -25.0 -85.7%
LR T e Re 0.0 -0.1 -0.1 -0.4 -0.1 -75.5%  133.9% -0.1 -0.6  846.4%
SR RE -105.5 -27.9 85.3 153.9  -113.7 -173.9% 7.8% 737.0 105.8  -85.6%
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B 2: /GRS F LM

$A5(EF) 1010 2Q10 30Q10 4010 1011 QoQ YoY
= AR AR

Sk 673.5 6457  731.0 884.9 771.1 -13% 14%
M T 2R 154.7 162.6  137.8 112.0 123.0 10% -20%
FfF 2R 46.3 57.9 75.5 62.8 89.1 42% 92%
B 228.1 232.8 2387 251.7 267.0 6% 17%
ikih o 1106.7 1102.8 1187.0 1315.7 1255.9 -5% 13%
B & 3t~ 61.4 62.6 60.8 61.7 63.7 3% 4%
K= 1912  190.0 188.9 197.4 195.8 -1% 2%
RS T At 261.0 260.8  260.2 292.9 323.3 10% 24%
R E At 1367.7 1363.6 1447.2 1608.6 1579.2 -2% 15%
48 A% 0.0 0.0 10.0 10.0 10.0 0% n.a.
T AT TR E 33.1 21.7 37.8 132.2 72.4 -45% 119%
— R 2 B9 3E A R A 5.0 0.0 0.0 3.0 3.0 0% -40%
A UARAH 69.0 44.2 97.4 213.0 146.8 -31% 113%
K AE 15.0 15.0 15.0 12.0 12.0 0% -20%
1EARE) R et 15.4 15.4 15.4 12.4 12.3 0% -20%
fifait 84.4 50.6  112.8 225.4 159.2 -29% 88%
TR A 160.0 256.0 256.0 256.0 256.0 0% 60%
FANAR 828.3 732.3 7323 732.3 732.3 0% -12%
& 4HBeF)E 200.5 217.3  247.2 194.1 333.4 72% 66%
V3B, T HE a8 PR H AR 1217.6 1238.9 1271.3 1324.3 1361.5 3% 12%
T AR EI AT

MR F ek 49.2% 47.4% 50.5%  55.0% 48.8% -6.2% -0.4%
[ Pl 45%  46% @ 4.2% 3.8% 4.0% 0.2%  -0.5%
A 8RR 20.0 15.0 25.0 25.0 25.0 0% 25%
=R RE 6.2% 4.4% 7.8% 14.0% 10.1%  -3.9% 3.9%
B AR ANAR 5.18 2.86 2.86 2.86 2.86 0% -45%
B PR R B ) 0.78 0.85 0.97 0.76 1.30 72% 66%
B AFE 4.8 4.8 5.0 5.2 5.3 3% 12%
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BK3: ZRIYFFN

AKT (BF) Y2008A Y2009A Y2010A  Y2011lE  Y2012E
Bt 451 591 903 1,175 1,507

gL 275 409 602 783 1,018

. G EREL 161 114 145 181 217
EELFHN ZHZHAA 4 64 149 194 271
hi% B LA 5o 7 2 0 0 0

H AR J 4 1 - - -

Bt 41.3% 37.9% 35.8% 36.7% 36.8%

gL 52.1% 39.0% 32.7% 33.0% 33.0%

A% G EREL 26.7% 22.4% 24.8% 25.0% 25.0%
HFHAA -97.7% 61.8% 65.3% 66.0% 70.0%

%A AN 39.1%  -18.9%  -12.4% 5.0% 5.0%

AR R 31.6% -6.8% 0.0% 30.0% 30.0%

=g 118 112 162 221 281

EX-I2 374 26.0% 18.9% 17.9% 18.9% 18.6%

ZERA 47 48 81 112 139

ER-2 SN-470 10.5% 8.2% 9.0% 9.5% 9.2%

iE e EREA 57 60 88 117 146
2R FFLEER 126%  10.1% 9.7% 10.0% 9.7%
W 49 13 4 -7 -8 -4
ER-|P SN-479 3.0% 0.6% -0.8% -0.6% -0.3%

B Ak 3 67 103 140 191 258
2 b o) i 14.8% 17.5% 15.5% 16.3% 17.1%
FHM A - - - - -

e FITAF AL 4 16 23 36 53
F sz A AL 6.1% 13.9% 15.7% 18.0% 20.0%
U HIR AR A -0 -0 -7 -1 -1

)i 65.2 101.6 130.9 164.1 213.3
b S AEEE 3 A A % 14.4% 17.2% 14.5% 14.0% 14.2%
B A 0.25 0.40 0.51 0.64 0.83

N4 44 779 885 949 965

L SR R & A R AR 78 149 114 148 190

AR @ Bt 160 201 252 265 366
JI ATk AR 31 21 132 170 235

IR 5 135 20 10 10 10

K Ith & - 15 12 11 10

1 ae ZZIER 26 10 247 167 155

A& AR FARFH 37 25 37 30 50
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BEA: TN 41

] Bt ERA X . i
BRARA (2011-4-22) EZ%) BEFR) REFE  PaHA PE P8 EV/EBITDA
EBRA-AK
10E 11E 12E 10E 11E 12E 10E 11E 12E
RFME 300059.52 40.0 140.0 5,600 3,197 % 68.7 50.3 40.2 3.4 3.3 3.0 70.8 54.5 36.0
Rl 300033.52 29.7 134.4 3,992 2,106 38.8 30.3 23.0 3.6 33 2.9 26.2 20.8 15.5
40.6 32.8 24.0 3.6 3.3 30| 405 37.2 25.4
002315.52 58.3 117.5 6,854 1,773 LY 485 37.2 324 42 3.8 3.4 38.4 27.2 22,5
AEE 002095.52 22.8 135.0 3,079 3,047 51.1 447 37.1 7.0 6.6 5.5 33.0 n.a. n.a.
M 36 R 300178.52 25.1 119.4 2,999 603 35.4 27.2 20.3 6.8 2.4 2.1 25.2 12.5 9.6
1 49.8 41.0 34.8 5.6 5.2 45| 357 27.2 225
P 28335 3%,
tHE 300052.52 17.2 130.0 2,232 1,215 49.9 36.7 26.5 3.0 2.4 2.2 39.7 25.6 n.a.
UAZERESS 300113.5Z 63.0 60.0 3,777 944 P 76.8 57.4 49.1 5.1 4.7 4.4 61.9 a7 32.1
63.4 47.0 37.8 4.0 3.6 3.3| 508 33.7 32.1
300104.52 69.5 100.0 6,948 1,737 ok 99.1 63.5 44.6 7.4 6.7 6.0 49.6 29.7 20.9
99.1 63.5 44.6 7.4 6.7 6.0| 49.6 29.7 20.9
002261.52 33.3 145.4 4,839 2,348 T H 42.4 34.4 24.0 6.9 5.8 4.9 326 23.8 17.1
002148.52 35.3 75.6 2,665 1,834 ok 60.5 50.6 32.9 6.6 6.0 5.2 50.3  #DIV/O!  #DIV/O!
EE =2 300002.52 39.1 379.2 14,819 4,036 42.4 30.1 22.2 46 4.4 3.7 na. n.a. n.a.
i’ 3 42.4 34.4 24.0 6.6 5.8 49| 415  #EEHH  #DIV/O!
A€
=Xz 002467.52 30.3 120.0 3,638 910 ok 47.3 38.0 31.6 4.0 3.7 3.0 29.2 24.2 19.2
EES3 300051.52 26.3 80.3 2,108 855 52.7 28.2 n.a. 3.6 35 nal na n.a. n.a.
1 75 FHL 002095.52 22.8 135.0 3,079 3,047 51.1 447 37.1 7.0 6.6 55 33.0 n.a. n.a.
Pt 51.1 38.0 34.4 4.0 3.7 43| 311 242 19.2
Skl 50.5 37.6 32.4 4.8 4.5 4.4| 39.0  #HHHH  #DIV/O!
A5 8E-AB
B 45 Ak
B AR A 600551.SH 15.71 4215 6,622 2,357 e 26.7 24.0 211 2.4 2.2 2.0 20.3 19.3 17.6
A 601999.SH 10.63 550.9 5,856 5,856 LY 45.1 427 40.6 3.7 3.4 3.2 53.1 40.1 37.7
AT 601801.SH 14.29 910.0 13,004 2,164 L2 43.1 36.7 30.4 4.0 3.6 3.2 26.8 22.9 18.2
sta&AT 600373.SH 17.72 567.2 10,052 3,323 R 28.5 25.2 22.4 2.9 2.6 2.4 n.a. n.a. n.a.
o 4k 601098.SH 11.44 1796.0 20,546 4,553 R 38.2 325 27.2 2.9 2.7 25 20.6 17.6 14.9
R A XA 300148.52 23.05 75.0 1,729 438 AP 55.3 385 30.7 4.1 3.7 3.4 32.8 23.9 18.4
1t 38.2 325 28.8 3.3 3.1 28| 268 22.9 18.2
Rk kR
b sz 600880.SH 16.4 615.8 10,075 6,575 H# 317 25.8 23.3 6.2 5.1 4.2 21.1 15.8 13.7
LR 2 600825.SH 8.2 1,044.9 8,526 8,526 ok 40.8 31.6 31.8 35 3.1 2.8 26.2 21.1 19.8
A A 000793.52 5.7 1,360.1 7,726 7,721 ok 41.8 37.7 35.3 32 3.0 2.9 16.6 12.4 10.8
YAk 002181.5Z 13.2 350.2 4,605 2,867 28.3 24.6 22.2 3.6 41 45 na. n.a. na.
a3 40.8 31.6 31.8 3.5 3.1 2.9 21.1 15.8 13.7
B R
LS 300027.52 15.0 604.8 9,066 5,222 60.8 44.6 30.1 5.8 5.4 4.7 42.4 34.6 22.2
ES &7 300133.52 44.0 113.0 4,969 1,242 RAFH 51.7 31.4 27.4 42 3.8 3.4 34.9 21.4 17.8
002292.52 33.0 256.0 8,451 2,113 LY 64.5 515 39.6 6.4 6.0 5.5 47.4 37.2 27.4
600088.SH 15.2 331.4 5,041 2,805 LY 63.2 43.0 36.0 5.1 4.7 43 32.8 23.1 18.4
62.0 43.8 33.0 5.5 5.0 45| 386 28.9 20.3
300144.52 49.4 168.0 8,299 2,075 50.1 36.6 27.3 3.8 3.1 2.8 23.0 18.5 13.4
50.1 36.6 27.3 3.8 3.1 28| 230 18.5 13.4
300058.5Z 31.8 120.0 3,811 1,847 R 57.6 43.9 31.7 4.3 4.0 3.6 315 24.8 19.6
Eya 002400.5Z 44.2 82.4 3,638 910 LS 53.7 38.4 319 3.6 33 31 315 23.9 18.8
i iz 300071.52 31.0 51.8 1,606 403 RAF4 58.3 44.3 37.6 1.9 1.9 1.8 40.6 28.4 22.1
EANE 20 600386.SH 10.2 403.2 4,113 4,113 Ei 30.4 24.1 19.7 35 31 26 11.9 10.7 8.9
/3 55.7 41.2 31.8 3.5 3.2 29| 315 24.4 19.2
LA LB ET
FAH L 600037.SH 12.4 1,060.4 13,138 13,138 GHEH 38.0 54.5 39.1 25 2.4 2.3 16.8 17.4 15.1
RAAA 002238.5Z 25.0 267.0 6,672 2,574 FE A 77.8 44.6 40.6 5.1 4.7 4.3 18.1 20.2 18.7
IR R% 600831.SH 12.0 563.4 6,750 6,750 LY 70.1 65.7 62.1 53 5.0 4.7 211 20.3 18.2
A 000917.52 24.4 406.4 9,916 7,777 LY 79.6 70.1 62.0 48 45 4.2 31.0 28.0 25.3
R Ulzk 600832.SH 8.7 3,186.3 27,817 27,817 LY 53.1 50.2 50.5 3.4 3.3 3.2 37.0 335 33.1
000839.52 13.0 1,567.9 20,414 20,408 LY 785 68.0 60.5 35 3.4 3.3 61.4 56.7 52.6
73.9 60.1 55.5 4.1 4.0 38| 261 24.2 22.0
385 31.8 3.9 35 32| 289 22.9 18.4

53.1
"*%@#TTﬁﬁ‘#ﬁﬁ;é/\;J R b E) BAITRR; HAE) R F AN E) B ETLE, K AWINDF A A TR,
5 #A FHEAA, Wind,  F £z 5] H 5 )
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40 40 -
30 30
20 : 20
09-09-09 10-01-02 10-04-27 10-08-20 10-12-13 11-04-07  09-09-09 10-01-02 10-04-27 10-08-20 10-12-13 11-04-07
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A
—E
AipE T FRadk Ay TR 8] (LR E T EER AP G IEAL T BN L5 F48 ) B4, AIRE 4915 L3RR T RAVAA T 69 AT AL, 2+ R4 RbAT
PR~ 8) B A B (VAT 4eAR “dan38)” ) sfik st 8 e Mo s b B T B RAAEATARAE. A4RE P28 SILF IR TH AZ IR, FHRITRIEAE R
BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
T 4915 SAe & NAAT IR Z MG, FFR R F 4 G T A 6. MERAFE TR, LREHMEE. Bk, Wi SLFF B E0F LM 5B E I, AHRHER
AL AR P A — e K, A 8] BURIE A TEA 3 AR IAEAT kA T4,

AR RATIL. IR ATNCA AIRAE B B B e EAPB. ZF T, P ATANAE @4 By T M Lk, 269 RILIF R AR A B8 R Frfedntk, £
FRIEH, TN TRALE S ARENBTL. AT R —B LIRS,

N A E AR . R AR AR F b AT G R IE R MBI A AR, R RE 69047 7 ik 0 5k R4 @ LK FRE B ILAE IR —3) T 386 Ao/ X
HAEL e EAT W I A A IR TR HCE B AT A6 S S, AN R S E AT BN TTAR AL T L 530 11T ik 2k B ARRE T ey &
PIEE S E S SIS S

AR T ARSI R E L 2WE 0¥ B B F2 kA BIE AR F ) T 5534,

AIRE T T o % A Ak g 3 B A8 o F B B A gk (Fhodk) A RS (P2 MRAFAH M GEABEEY & (WS %) 2L TF@ATRAH
BARAM IR H AL, RAERIRE T EILNH, HEM B P R ERIBEH L2 (W 5F %) H 36 KahEAT Al 4 BUR A RAGAATIEAF) B HATIE, A £
AR ZATF ), EH PR ARE AR T 6 T 23 et

AFRE TR B ARk IR S I A M 60 P B E FRaak (3EE)) AR (“PAEE”) 8 T a3k E 5 KA F MR TH RIREHEATF 0B P R4, AREFAR
RARSH AT FRGAEATIAALA L

oo 8] R T AR A E R R K 6 B AR A B R T2 B R R R R

5
BRI ROLT, F 208 T RS HA AR T IRANE) I RATIIEA K T HEATR Gy, AT b X80 3 RA SRS TAAT L SRS, Bk, A
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.

R AR TR A T A http:/lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3% % .
FRBATAE: AT RAEM 12 AN A Z A AT A 200004 B IR, 10%~20%F “HHAAEST. -10%~10%A “FiE7. -20%~-10%F “HIF7. -20% A T A @i,
FARE WA A T A8 A, AP @HFTEMIMBAIATEMETY KL, 808, T8, 7B LAKGIA.
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China International Capital
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Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999
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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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