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(AFA) 2008A 2009A 2010A 2011E 2012E
PN 172 230 333 465 644
(+/-) 36% 34% 45% 40%  38%
EX- 12 b 140 185 269 374 504
(+/-) 33% 33% 45% 39% 35%
A7 75 91 150 195 258
SmPEEREA (T) 0.64 0.78 1.28 1.66 2.19
(+/-) 17% 21% 65% 30%  32%
AR 87.7 72.5 43.9 33.8 25.6
ErE S 33.68 4.48 4.24 3.90 3.52
EV/EBITDA 71.1 46.7 35.2 24.4 17.7
Y T 384%  62%  9.7% 11.5% 13.8%
Pl itk A & 0.0% 11% 14% 09% 1.2%
2 EIAF(T) 0.80 121 2.15 2.30 3.03
TR 225 I 69.8 46.4 26.1 24.4 18.6
K ENEE
AR
L AT IR AR fi56.16
BB AR 002315.CH
Bz (BHMK) 0.7
528 & B /SR AR AR 197/55.76
BT (57 T) 6,599
EATIREL (B ZR) 118
H: RER (B FHK) 33
ERRA (FRL]) WARAE A (59.18 % )
RLRAZAE
% —R —A =A S mELH
[002315.CH] -2.89 -18.91 -16.64 -27.02
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CICC B
4 4\ 5] P ANE) AFRER: 2011 % 4 A 27 B

BE1: FlIEHERIERELEISIFEE T

ARF:BZ 1Q10 2Q10 3Q10 4Q10 1011  QoQ YoY 2009 2010  YoY
ERE Y IN 64.9 73.3 87.9 174.6 94.6 -46% 45.7% 230.0 332.9 44.8%
Bl kA 11.2 11.5 13.3 26.3 17.6 -33% 56.6% 36.3 51.5 41.7%
B H A B An 2.3 2.7 3.2 6.5 3.3 -48% 43.6% 8.3 12.1 46.8%
4 22.9 24.4 26.8 57.6 31.4 -45% 37.0% 69.5 110.1 58.4%
L 10.4 6.8 9.5 26.3 16.0 -39% 53.5% 20.1 38.2 90.2%
W43 A -8.6 -8.4 -7.8 -30.3 -8.8 -71% 2.0% -4.2 -33.7  698.3%
T RAELR K 0.0 0.0 0.0 0.0 0.0 n.a. n.a. 0.1 0.0  -100.0%
Erd s & 0.0 0.0 0.0 0.0 0.0 n.a. n.a. - 0.0 n.a.
&b F)3 26.6 36.2 42.9 88.2 35.0 -60% 31.6% 99.9 154.7 54.9%
ERIR I TN 0.0 3.3 0.1 9.6 0.1 -99%  709.5% 2.6 125  384.5%
Aol 0.0 0.0 0.0 -1.0 0.0 -101%  373.1% 1.1 0.0  -98.1%
FR B 26.6 39.5 43.0 98.8 35.1 -65% 31.7%  101.4 167.2 64.9%
BRAFA 4.0 5.9 6.4 10.0 5.6 -44% 39.2% 10.3 16.8 63.9%
A F18 22.6 33.6 36.5 88.8 29.5 -67% 30.4% 91.1 150.3 65.0%
YRR FBR A 0.0 0.0 0.0 -0.1 -0.1 -1% n.a. - -0.1 n.a.
V2 BT B8] T A A& 69 4 )78 22.6 33.6 36.5 88.9 29.6 -67% 30.7% 91.1 150.4 65.1%
Bk A 0.19 0.29 0.31 0.76 0.25 -67% 30.7% 0.78 1.28 65.1%
EIES 82.7% 84.3% 84.9% 84.9% 81.4% -4% -1.3%  84.2% 84.5% 0.3%
ZRERE 38.1% 31.1% 32.5% 30.7% 40.8% 10% 2.7% 37% 34.4% -2.7%
RS 35.3% 33.3% 30.5% 33.0% 33.2% 0% -2.1% 30% 33.1% 2.8%
FHRRE 16.0% 9.2% 10.9% 15.1% 16.9% 2% 0.9% 9% 11.5% 2.7%
i S ES -13.3% -11.4% -8.8% -17.4% -9.3% 8% 4.0% 2%  -10.1% -8.3%
ERIEIPLES 41.0% 49.4% 48.7% 50.5% 37.0% -13% -4.0% 43%  46.5% 3.0%
)i % 34.9% 45.8% 41.6% 50.9% 31.3% -20% -3.6% 40%  45.2% 5.6%
H AHE 15.0% 15.0% 15.0% 10.1% 15.9% 6% 0.9% 10% 10.1% -0.1%
A RTIAT
ZBHNER 36.7 35.9 42.2 138.1 8.2 -94%  -77.8% 142.1 253.0 78.1%
2T IR 0.3 0.3 0.4 1.2 0.1 -94%  -77.8% 1.2 2.2 78.1%
TR -26.6 -23.5 -26.9 -36.2 -42.0 16% 58.3% -67.4 -113.2 67.9%
FARILAR -0.9 -3.8 -32.9 -25.6 5.1 -80%  445.6% -12.6 -63.2  402.7%
FARZ -0.9 -3.8 -13.4 -25.6 5.2 -80%  452.2% -12.6 437  247.6%
AR ILA R -71.2 - 4.9 - = -100%  -100.0%  1,187.2 -66.3  -105.6%
AT S - - - - = n.a. n.a. - = n.a.
1ETAE 3K - - - - = n.a. n.a. - - n.a.
LEE e Fn -0.0 -0.0 0.4 0.9 0.3 -135% n.a. -0.02 1.3 -8731.7%
SHALRE -35.4 32.2 14.6 113.5 2.8 -98%  -107.8%  1,316.7 124.9  -90.5%
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4 4\ 5] P ANE) AFRER: 2011 % 4 A 27 B

BE2: F/RAEIEFFEEN

L Y ACED) 1Q10 2010 3010 4Q10 1Q11 QoQ YoY
W 7E e AR

il o 1483.9 1516.1 1530.6 1644.1 1646.9 0% 11%
AR 31 35 14.4 2.3 4.2 85% 36%
ot B 3K 15 1.6 2.2 21 5.0 133% 227%
Vo 0.0 0.0 0.0 0.0 0.7 n.a. n.a.
ik /R oy 1496.0 1534.2 1566.9 1652.4 1670.0 1% 12%
TR 39.1 21.6 23.8 25.4 26.1 3% -33%
FE R B He 0.0 19.7 19.4 19.2 18.9 -1% n.a.
AEIAE 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
FARBF AT 66.2 65.9 84.3 118.7 113.2 -5% 71%
P =it 1562.1 1600.1 1651.2 1771.1 1783.2 1% 14%
42 B4R 2 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
JLAF 2K 1.0 1.1 1.4 5.2 1.3 -76% 30%
b 3P H 110.2 118.8 126.5 160.7 152.8 -5% 39%
B At 133.4 137.7 147.0 206.4 189.8 -8% 42%
KAt 0.0 0.0 0.0 0.0 0.0 n.a. n.a.
A N et 4.7925 4.79 4.79 4.79 4.79 0% 0%
Rt 138.2 1425 151.8 2111 194.6 -8% 41%
V28 TN B) BT A R B 1424.0 1457.5 1494.4 1555.1 1583.8 2% 11%
FE R E 4847

o e S 95.0% 94.7% 92.7% 92.8% 92.4% -0.5% -2.6%
il Pl 2.5% 1.3% 1.4% 1.4% 1.5% 0.0% -1.0%
H &R 110.2 118.8 126.5 160.7 152.8 -5% 39%
= RAE 8.8% 8.9% 9.2% 11.9% 10.9% -1.0% 2.1%
BIAR 12.1 12.4 12.7 13.2 135 2% 11%
48 #F ROE 1.6% 2.3% 2.4% 5.7% 1.9% -3.8% 0.3%

BRI FAEFT: 2GR, AL 5] R
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BK3: ZRIYFFN

ART (FF) Y2008A  Y2009A  Y2010A Y2011E  Y2012E

&t 171.7 230.0 332.9 464.7 643.5

TN EME A R IRS 101.8 133.5 215.8 301.0 408.7
AR 4 58.4 71.9 82.7 114.3 163.0

INIEAL R B RS- 11.0 22.0 28.6 41.4 61.8

Hie 0.5 2.1 3.9 6.0 8.0

&t 26.1 36.3 51.5 73.7 116.0

EELEAA ii%ﬁi%%‘ﬁ JR 45 20.7 27.5 35.8 54.0 203.9
INTEAE R B AR 5.4 8.8 12.3 17.8 -36.0

Hie 0.0 - - - -53.8

R RS 84.8% 84.2% 84.5% 84.1% 82.0%

P ;i%&%%‘ﬁ &= 87.1% 86.6% 88.0% 87.0% 64.3%
INIEBE L 7 IR 9.6% 18.3% 19.7% 20.6% 60.0%

. 4.3% 9.5% 13.6% 14.5% 100.0%

ZREA 57.0 85.4 114.6 169.7 230.4

FELSEE® 33.2% 37.1% 34.4% 36.5% 35.8%

A SR 46 70 110 154 206

FELSEE 27.0% 30.2% 33.1% 33.1% 32.1%

& Z 2 E A 14 20 38 51 64
FELSEE 8.1% 8.7% 11.5% 11.0% 10.0%

W 4-5% ) -3 -4 -34 -35 -40
FELSE -1.9% -1.8% -10.1% -7.6% -6.3%
2 Ak A3 83 100 155 204 274
ESIEIIPEES 48.1% 43.4% 46.5% 44.0% 42.5%
EFMHE - - - - -

. PASHL \ 8 10 17 22 29
H A 10.0% 10.1% 10.1% 10.0% 10.0%

bV HIR R AR B - - -0 -0 -0

#F)iH 75 91 150 195 258
T b AREES 43.8% 39.6% 45.2% 42.0% 40.0%
B A 0.64 0.78 1.28 1.66 2.19
%) E R K 17.3% 21.1% 65.1% 29.8% 32.0%

N4 203 1,519 1,644 1,871 2,169

FRAT KK 7 2 2 3 5

F 7= AT AT AR ’#F it %9 %9 2 42 >
FRA i 30 29 52 37 23

Tk 2 4 3 17 24 33

HIE A 73 102 161 224 311

b Z B IAR 95 142 253 270 355
AT L -41 -13 -44 -20 -20

HARIR: HAFRIR: 2]

LT e
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h4 4\ 5] e AR 20114 4 A 27 B

B E A: TN E] 141

. f3:-ES XK S N
BRRA (2011-4-25) (B%) (HFR) RATHE HEFR PE i EV/EBITDA
ERER-AR
10A 11E 126 10A 11E 12E 10A 11E 12E
RAME 300059.5Z 41.0 140.0 5,739 3,277 HH 86.0 64.4 46.7 3.6 3.4 3.2 72.7 87.1 52.7
Fl LR 300033.5Z 27.4 134.4 3,677 1,940 35.7 27.9 21.2 3.3 3.0 2.7 23.7 18.8 14.0
39.6 32.1 23.5 3.6 3.4 32| 397 36.5 25.0
002315.5Z 56.2 117.5 6,599 1,707 L3 43.9 33.8 25.6 4.2 3.9 35 35.2 24.4 17.7
002095.5Z 22.1 135.0 2,981 2,950 49.5 43.3 35.9 6.8 6.4 5.4 32.1 na. na.
300178.5Z 22.2 119.4 2,647 532 31.2 24.0 18.0 6.0 2.1 1.9 22.1 10.3 7.9
46.7 38.5 30.8 5.5 5.1 4.4 337 24.4 17.7
300052.5Z 16.2 130.0 2,107 1,147 47.1 34.6 25.1 2.8 2.3 2.1 36.5 23.6 n.a.
300113.5Z 66.2 60.0 3,972 993 T 90.8 45.1 36.8 5.9 5.4 4.8 72.0 231 18.8
69.0 39.9 30.9 4.4 3.8 34| 542 23.3 18.8
300104.5Z 66.1 100.0 6,607 1,652 ok 94.3 60.4 42.4 7.0 6.4 5.7 47.0 28.1 19.9
94.3 60.4 42.4 7.0 6.4 57| 47.0 28.1 19.9
002261.5Z 31.4 145.4 4,557 2,211 FHRHH 39.9 32.4 226 6.5 5.5 4.6 31.2 22.8 16.4
002148.5Z 32,6 0.0 2,466 1,738 L3 56.0 46.8 30.4 6.1 5.6 48 50.9 na. na.
U= 300002.SZ 37.6 379.2 14,254 3,882 40.8 28.9 214 4.4 4.2 35 na. na. na.
e’ 40.8 32.4 22.6 6.1 5.5 46| 410 22.8 16.4
EACEE: S
—x= 002467.5Z 29.3 120.0 3,512 878 L3 45.6 36.7 30.5 3.8 35 2.9 28.2 23.4 18.5
ZAAW 300051.5Z 26.1 80.3 2,095 849 52.4 28.0 n.a. 35 35 n.a. n.a. na. na.
W 78 AL 002095.5Z 22.1 135.0 2,981 2,950 49.5 43.3 35.9 6.8 6.4 5.4 32.1 na. na.
Pl 49.5 36.7 33.2 3.8 35 41| 302 23.4 185
E ik 48.3 35.7 30.4 5.2 4.8 46| 359 23.6 18.7
A IR-ARR
B 4
B g 600551.SH 16.03 4215 6,757 2,405 HH 27.3 24.5 215 2.4 2.2 2.1 21.3 20.2 18.5
h R 601999.SH 10.15 550.9 5,592 5,592 EEE 43.1 40.8 38.8 35 3.3 3.0 50.4 38.0 35.6
SEATAELE 601801.SH 13.96 910.0 12,704 2,114 L 421 35.9 29.7 3.9 35 3.1 26.0 222 17.6
staAf 600373.5H 16.66 567.2 9,450 3,124 RARA 26.8 23.7 21.0 2.8 2.5 2.2 na. na. n.a.
Ll 2 601098.SH 11.13 1796.0 19,989 4,430 R4 37.1 316 26.4 2.9 2.7 2.5 19.8 16.9 14.3
R XA 300148.5Z 20.89 75.0 1,567 397 P8 50.1 34.9 27.8 3.7 3.4 3.1 28.9 211 16.2
i’ 4 37.1 31.6 27.1 3.2 3.0 27| 26.0 21.1 17.6
ARk R
Hantels 600880.SH 16.3 615.8 10,044 6,555 H#H 31.6 25.7 23.3 6.2 5.1 4.2 21.0 15.8 13.7
LIRS 600825.SH 7.7 1,044.9 8,087 8,087 ok 38.7 29.9 30.2 3.3 3.0 2.7 25.2 203 19.1
Ae AR 000793.5Z 5.7 1,360.1 7,726 7,721 ot 41.8 37.7 35.3 3.2 3.0 2.9 16.6 12.4 10.8
LA 002181.5Z 12.1 350.2 4,244 2,642 26.1 22.7 20.5 3.3 3.7 4.2 n.a. na. na.
jic’ 3 38.7 29.9 30.2 3.3 3.0 29| 210 15.8 13.7
Bk
Aeig U 300027.5Z 14.6 604.8 8,830 5,086 59.2 43.4 29.3 5.7 5.2 4.6 411 336 216
HE A 300133.5Z 39.3 113.0 4,440 1,110 FRT S 46.2 28.1 245 3.7 3.4 3.0 30.3 18.6 15.4
ERTT e 002292.5Z 319 256.0 8,154 2,038 L3 62.3 49.7 38.2 6.2 5.8 5.3 45.6 357 26.4
AR 600088.SH 14.2 3314 4,706 2,619 L5 59.0 40.1 33.6 4.7 4.4 4.0 30.2 21.2 16.7
a3 59.1 41.8 31.4 5.2 4.8 43| 357 27.4 19.2
AR L
E O 300144.5Z 47.8 168.0 8,025 2,006 48.4 35.4 26.4 3.7 3.0 2.7 22.1 17.7 12.8
ic’ 3 48.4 35.4 26.4 3.7 3.0 27| 221 17.7 12.8
BHIRS
AR 300058.5Z 31.2 120.0 3,742 1,813 PR S 56.6 43.1 31.1 4.2 3.9 3.5 30.8 24.2 19.1
Eve 002400.5Z 40.5 82.4 3,334 834 L5 49.2 35.2 29.2 3.3 3.1 2.8 28.0 21.2 16.7
S 2E 300071.5Z 30.4 0.0 1,575 396 RAR4 57.2 43.4 36.9 1.9 1.8 18 -35.8 -34.5 -28.2
ELRE =S 600386.SH 9.4 403.2 3,786 3,786 H#H 28.0 22.1 18.2 3.2 2.8 2.4 10.9 9.8 8.1
4 52.9 39.2 30.2 3.3 2.9 26| 195 15.5 12.4
HARL-EEH
RAH K 600037.SH 12.1 1,060.4 12,862 12,862 RS 37.2 53.4 38.2 2.4 2.3 2.2 16.4 17.0 14.7
R AL 002238.5Z 24.1 267.0 6,445 2,486 FHEF 75.2 43.1 39.2 5.0 45 4.1 17.5 19.5 18.0
IR % 600831.SH 11.5 563.4 6,451 6,451 L3 67.0 62.8 59.3 5.0 48 45 20.3 19.5 17.5
LV 23 000917.SZ 244 406.4 9,916 7,777 L 79.6 70.1 62.0 48 45 4.2 31.0 28.0 253
ATk 600832.5H 8.2 3,186.3 26,096 26,096 EEE 49.8 47.1 47.4 3.2 3.1 3.0 34.7 314 31.1
FAEE % 000839.5Z 12.2 1,567.9 19,129 19,122 it 73.5 63.7 56.7 3.3 3.2 3.1 57.8 535 49.7
i’ 3 70.2 58.1 52.1 4.0 3.8 36| 257 23.8 216
E ik 49.2 37.7 30.2 3.7 3.3 30| 258 21.1 17.5
R RREHFTHATEELENG, RATENNBATR; A3 B RETENEBATEH, RAWINDFHZA|TR.

WG] FH FHEAA, Wind, PELNG R

2
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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
B EAREIT R ROLT, F 208 T RS HA ARIRE T IRANE) FTRATIIEA K T HRATR Gy, AT b X80 3) RS F PR 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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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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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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