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(+/-) ) 115.5% 48.8% 2.0% 32.5% 33.0% %1”47?’] 18 5.87 12T, [‘;] bbiﬂag‘ll‘ 16.2%, ’%’7?'] H 2.47 15U, [‘;] 114
Al 176 408 491 574 800 iy K 0, us 32 =

(+/1-) 3139.0% 131.2% 20.4% 16.9% 39.3% i‘g ‘k 0.5%. ‘g‘-ﬂxqim 0.52 7.

Sd i AEROR A 0.37 0.86 1.03 121 1.68
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o PR - B b AR AL L o
FRMA  FEAK FrARE ] %ﬁ]‘;ﬂ‘; T iﬁﬁfﬂ;@ b ER
= = % - =] %8 - =) #1%8 =] A3 5 (O
(BHL) (BAL) (%) (%) (%) 5] 713 7%, (%)
KR 1,491 936  36.7 17.21 18.67 ARV 0. 6840 B %
7 oo 2ot 95 73 22.04 88.45 92.15 RV L 4SABHE
Rt 89 71 20.38 47.87 63.35 8. 004G &k
WA DN BHE, P EINT A
A& 2. PR Z AN
F R
20%
2 X 3%,
38%
P vy R 3%,
1%
RKE 3, F R K B,
23% 8%
AR DG HAE, P EDT
B & 3. HFEBFINI
(FH L) 1Q10 2Q10 3Q10 4Q10 1Q11 | 2011 YoY QoQ 1H11  1H10 YoY
DTN 528 882 866 710 563| 1,121  27.0%  99.0% 1,685 1,411  19.4%
B R A 350 547 544 489 384 705  28.8%  83.8% 1,089 897  21.3%
B Ak SH e B e 3 6 6 6 2 7  25.9% 307.2% 9 9 2.8%
EX-XIP %P 176 329 315 215 178 409  24.1% 129.7% 587 505  16.2%
2 3 R 32 42 45 41 35 49  17.6%  38.3% 84 74 14.5%
& 38 % R 41 80 88 79 60 76 -4.0%  26.8% 137 120  13.5%
W %-3% A 15 15 26 28 29 35 127.8% 19.3% 64 30 113.4%
R = AL 9 -3 1 1 14 5 -243.6% -65.7% 19 5 263.2%
b A5 79 201 180 68 47 267 325% 462.5% 315 281  12.0%
22347 bk Ak %7 Ak F1) 58 79 196 155 65 39 244  24.2% 523.5% 283 276 2.7%
b SN 7 20 30 38 11 18 9.7% 67.6% 29 27 6.3%
Bk sk 3k 1 5 3 5 2 1  -815% -46.3% 3 5 -52.1%
F13E 6 5 86 217 207 102 57 284  31.2% 401.7% 341 303 12.6%
P AFHL 10 32 31 5 13 65 104.0% 382.9% 78 42 86.5%
b HE AR AR 3 13 24 2 3 13 3.0% 326.5% 16 15 3.8%
A 73 172 151 94 40 207  19.7% 413.7% 247 246 0.5%
RS R & 0.15 0.36 0.32 0.20 0.08 0.43  19.7% 413.7% 0.520 0.517 0.5%
ERES 33.8% 38.0% 37.1% 31.1% 31.9%| 37.1% -0.9pt 5.2pt 35.4% 36.4% -1pt
% SIS 6.1% 47% 52% 58% 6.3%| 4.4% -03pt -1.9pt 50% 5.2% -0.2pt
& 20 3 R % 77%  9.0% 10.1% 11.1% 10.7%| 6.8% -2.2pt -3.9pt 8.1% 85% -0.4pt
2 b 1) 15.0% 22.8% 20.8% 9.6%  8.4%| 23.8%  1pt 15.4pt 18.7% 19.9% -1.2pt
S IP-ES 13.8% 19.5% 17.5% 13.3%  7.1%| 18.4% -1.1pt  11.3pt 14.6% 17.4% -2.8pt
A AR 11.9% 14.7% 15.1% 52% 23.7%| 22.8% 8.2pt -0.9pt 23.0% 13.9% 9.1pt
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h4 4\ 5] A NG AFRER: 2011 % 7 A 28 H
A& A £ ZRK%
2008A 2009A 2010A 2011E 2012E
FaEE (Fok) 630 692 835 1250 1550
(+1-%) 4.0% 9.8% 20.7% 49.7% 24.0%
#As (Llod) 289 355 358 331 337
(+/-%) 39.5% 22.8% 0.7% -7.5% 1.8%
FALRA (k) 179 206 231 219 217
(+1-%) 16.3% 15.2% 12.3% -5.3% -0.9%
wh KR LA () 111 149 126 112 120
24 % (%) 38.2% 42.1% 35.4% 33.8% 35.6%
HERN (B7 L) 1823 2458 2987 4138 5224
HAE (FF L) 176 408 491 574 800
AR E (%) 9.7% 16.6% 16.5% 13.9% 15.3%
AMKE () 0.45 0.86 1.03 1.21 1.68
b KA () 28 59 59 46 52
v ZR % A (L) 77 79 64 54 53
AR 2N HAE, o ED TR
BE 5. 17 R TN 69 534
FliE & (AR T & % 50) 2008A 2009A 2010A 2011E 2012E
ERIN TSN 1,823 2,458 2,987 4,138 5,224
EEH)E 682 1,015 1,035 1,371 1,824
&k R 125 140 160 207 256
%38 3% 255 319 287 331 366
4% 104 88 84 139 194
& Ak 139 198 468 504 694 1,008
FLAT A1) 264 545 611 830 1,144
P A H 46 77 78 207 286
VPR AR 41 60 42 48 58
) 176 408 491 574 800
Rersk (ARTEZT)
22 B FHIA R 497 1,027 628 978 1,192
EHFIEFHNA -586 -1,153 -1,955 -2,032 -2,050
B E S DA 256 525 1,144 506 739
B T KA Ho 166 399 -184 -548 -119
FE ik (AR TE Z L)
B 1,209 1,691 1,702 1,600 1,890
B & F = 1,792 2,533 3,732 5,418 7,016
T T K Fe Fp P 306 367 473 509 553
B 3,330 4,618 6,506 8,175 10,158
A R AR 1,911 1,029 1,545 1,559 1,789
K H 7 fx 220 1,277 2,134 3,116 4,097
b H R A AR 140 199 260 288 346
PR AR AL A 1,059 2,113 2,566 3,212 3,926
F AR FaA B 3,330 4,618 6,506 8,175 10,158
Wk 538 A%
EX=E S U PEES 37.4% 41.3% 34.7% 33.1% 34.9%
R e 16.6% 22.6% 19.7% 20.1% 23.0%
) % 9.7% 16.6% 16.5% 13.9% 15.3%
M 16.7% 19.3% 19.1% 17.9% 20.4%
BRIk R 5.3% 8.8% 7.6% 7.0% 7.9%
BRI AR 64.0% 49.9% 56.6% 57.2% 57.9%
kR 112.5% 42.9% 93.3% 113.6% 121.9%
AR 63.2% 164.3% 110.1% 102.6% 105.6%
ik Fh b 45.9% 137.1% 84.8% 67.8% 67.4%
S MR 3K ) 45 A 22 17 22 22 22
A5 R A 67 42 48 48 48
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B £ 6. TrsNal 1415 %

BERF A F) B XHET M R E R EV/EBITDA

11-7-27| 2010A 2011E  2012E | 2010A 2011E  2012E | 2010A 2011E  2012E

600585.SH MR KT CNY 26.2 22.4 10.3 8.3 4.0 2.9 2.2 15.7 7.6 6.2
000401.SZ FAEKR CNY 23.3 20.2 13.2 11.1 3.5 2.8 2.3 9.5 6.4 5.3
600801.SH S 37 KR CNY 26.4 37.2 13.2 10.2 4.2 3.2 2.5 17.0 7.9 6.3
600720.SH AR %L CNY 16.8 16.2 13.9 10.0 3.1 2.5 2.0 13.9 9.5 6.8
600449.SH R g CNY 31.7 11.1 9.6 7.6 2.4 2.1 1.7 10.1 7.0 5.4
000877.SZ Fol Ay CNY 32.7 25.2 12.6 9.2 2.8 2.4 1.9 16.3 9.1 6.9
600425.SH Fririie CNY 19.9 31.1 19.7 13.9 3.9 3.5 3.1 22.7 13.8 9.8
werage PR EARTHE 23.3 13.2 10.0 3.4 2.8 2.2 15.0 8.8 6.7
nedian TR EAR PLEK 22.4 13.2 10.0 35 2.8 2.2 15.7 7.9 6.3
000789.SZ TG KR CNY 18.6 48.0 16.7 14.8 6.0 45 3.6 19.9 6.4 5.8
002233.SZ b & % CNY 15.3 44.3 24.4 20.3 5.9 2.5 2.1 23.2 13.7 11.9
601992.SH 18 Ay CNY 13.7 21.7 14.0 10.8 3.6 25 2.1 21.9 13.8 10.7
600881.SH T AR CNY 7.8 30.0 11.7 8.7 2.0 1.7 1.4 15.8 10.5 8.5
000885.SZ [ A K CNY 15.5 30.4 52.0 22.2 3.2 na n.a 11.1 n.a n.a
AR A 196.4 19.1 13.9 5.5 3.0 2.4 30.2 9.9 7.8

AR PAL 34.1 15.2 12.1 4.0 2.8 2.2 19.9 9.5 6.9

914.HK HERR KT HKD 39.0 28.7 13.1 10.5 5.1 3.7 2.8 135 6.5 5.3
3323.HK & E A HKD 16.6 22.9 9.8 8.1 4.0 2.6 2.0 11.6 6.2 5.3
werage PA&B LHBRTE 25.8 11.4 9.3 4.5 3.2 2.4 12.6 6.3 5.3
nedian TR AHE K 25.8 11.4 9.3 45 3.2 2.4 12.6 6.3 5.3
1313.HK A8 KR HKD 7.9 25.2 13.5 10.6 3.5 2.8 2.3 18.4 10.1 7.7
1893.HK A R HKD 5.9 16.6 10.6 8.5 1.9 1.6 1.4 4.7 3.7 3.1
2009.HK 18 Ay HKD 11.7 14.3 9.6 75 2.4 2.0 1.7 14.8 7.9 6.1
691.HK L K KR HKD 9.8 24.1 9.5 7.7 4.2 3.0 2.3 9.9 5.2 43
743.HK AR HKD 7.2 18.9 8.5 7.4 1.3 1.2 1.0 9.2 5.4 4.8
2233.HK 73 K HKD 2.6 8.7 8.1 6.7 2.7 2.1 1.7 6.0 4.8 3.9
HA& 3% P34 4E 21.5 10.7 8.6 3.2 2.4 1.9 11.7 6.4 52

HRE T 3%+ 458 22.9 9.8 8.1 3.5 2.6 2.0 11.6 6.2 5.3

HOLN VX equity % %2 K% CHF 55.6 15.1 14.4 11.2 1.0 0.9 0.9 7.4 7.4 6.6
HEI GR equity  #i& R KR EUR 40.2 22.0 11.3 8.2 0.6 0.6 0.6 8.1 6.7 5.9
LG FP equity  4ask kKR EUR 40.1 13.9 125 9.7 0.7 0.7 0.7 8.0 7.5 6.8
CRH ID equity % /% 2CRH EUR 13.8 22.6 15.7 11.8 1.0 0.9 0.9 8.4 7.6 6.6
ITIM equity & RARIR EUR 5.9 36.1 22.4 12.3 0.5 0.5 0.4 6.1 6.3 55
ACC IN Equity  ¢p BB &K INR 995.8 17.4 16.9 14.3 3.0 2.7 2.4 9.3 9.0 7.8
EYOR RSV 21.2 15.5 11.3 1.1 1.1 1.0 7.9 7.4 6.5

FAl T iy P K 19.7 15.0 115 0.8 0.8 0.8 8.0 7.5 6.6
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Singapore

China International Capital
Corporation (Singapore) Pte.
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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