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(AR T BZA) 2009A 2010A 2011E 2012E  2013E
EX TP STON 184 256 441 818 1,162
(+/-) 19% 39% 73% 85% 42%
EXRIT S b 81 115 197 352 485
(+/-) 18% 42% 72% 78% 38%
A1 52 76 152 248 340
(+/-) 27% 45%  101% 63% 37%
HRAA () 0.17 0.25 0.50 0.82 1.12
(+/-) 27% 459%  101% 63% 37%
- AR 105.6 72.9 36.4 22.4 16.3
LrES 17.8 4.9 45 3.9 3.3
RS S 18.4%  105%  12.8%  18.6% 22.1%
Po LTk A% 0.0% 1.1% 0.8% 1.3% 1.8%
H IR NAA(T) 0.19 0.26 0.56 0.92 1.26
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Last Week im 3m YTD

[300064.CH] +6.80 +4.05 +4.05 -0.42
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A& 1. BF) TN HE

(ART BZL) 2010A 2011E 2012E 2013E

AR A % AT A %
BN 256 441 703 818 16% 1,012 1,162 15%
2407 115 197 307 352 15% 429 485 13%
A 76 152 228 248 9% 314 340 8%
Rk E () 0.25 0.50 0.75 0.82 9% 1.03 1.12 8%
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A % 3: Historical and forecasted financial data
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EX- X% S IPLES 45.3%
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A % 26.7%
FH KB E 15.9%
BR A F 15.2%
BHE AR 30.6%
BRE A -10.2%
RENLE 3.3
R 2.7
JL MR K B 45 4 28.5
Bt R A 104.8
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2009A 2010A
184 256
82 116

-4 -6
-16 -29
-1 5

59 86
61 89

-9 -14

52 76
57 78
-102 -215
-4 675
-49 538
58 638

17 17

25 50
105 726
282 467
27 26

4 5

32 77
71 4
312 1,138
414 1,219
44.9% 45.4%
32.7% 31.5%
28.6% 29.7%
16.8% 6.7%
13.3% 9.3%
24.7% 6.7%
4.0% -55.7%
3.3 9.4
25 8.7
34.7 24.0
91.0 130.3
0.0% 80.0%

2011E
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26

133
4

80
1,245
1,462

45.7%
37.0%
34.5%
12.2%
11.4%
9.4%
-56.2%
6.4
5.8
24.0
130.3
30.0%

2012E

254
4

92
1,418
1,768

43.9%
35.3%
30.3%
17.5%
15.3%
14.6%
-54.3%
4.2
3.5
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130.3
30.0%

2013E
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-17
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1,022
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1,438
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24
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4
106
1,656
2,134

42.7%
34.0%
29.2%
20.5%
17.4%
17.4%
-61.5%
3.9
3.3
24.0
130.3
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A #% 4: Valuations of comparables

B Ae BREA (L) PE PB
/8] R R FEA
T HART 10A 11E 12E 10A 11E 12E 10A 11E 12E
HAR B 300064 CH B 18.23 5,542 0.25 0.50 0.82 72.9 36.5 22.4 4.9 45 3.9
Fon E143 002079.CH FAPA 16.90 6,064 0.19 0.27 0.42 88.0 61.6 40.3 10.6 n.a. n.a.
# KA 300080 CH FAPR 40.33 5,646 1.06 2.03 3.06 38.0 19.8 13.2 3.0 2.6 2.2
B My 300082 CH FAPA 26.58 6,890 0.66 1.33 1.82 40.1 20.0 14.6 2.6 1.8 1.6
18 2 AL 002132.CH FAER 11.98 6,468 0.17 0.65 0.99 72.2 18.3 12.1 5.9 35 2.6
i AL 002389.CH FARAK 23.80 3,189 0.44 0.60 1.10 54.6 40.0 21.6 4.5 2.4 2.0
EEHL 002019.CH FAPA 18.00 3,968 -0.90 0.32 0.79 n.a. 55.7 22.9 5.7 5.2 45
F#H1E 61.0 36.0 21.0 5.3 3.3 2.8
Ll A 634 365 216 4.9 3.1 2.4
HHFR: BN, Wind, 2N5] 595, FELNGHFE
A % 5: Historical P/E and P/B bands
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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.

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.




Bl 3

F B B A a8
T FTEE VI RBLF
E 5 A2 28 E
#R %% : 100004

w,3%: (86-10) 6505-1166
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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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