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1H10 2H10 1H11

YoY

HoH

[Z9N 2,080 1,949 3,072 48% 58%
F e 1,520 1521 2,481 63% 63%
Shhih S 379 282 378 0% 34%
A B 151 113 160 6% 42%
H A 30 33 53 74% 61%
EXE 3 132%  11.7% 101% -3.1%  -1.6%
i 8.4% 85%  7.4% -13%  -1.3%
sk th s 20.4%  13.8% 11.8% -8.6%  -2.0%
AN 33.4% 36.0%  35.0% 1.6%  -1.0%
E 20 64% 58% 61%  -2.7% 3.4%
[ NE-374
F ol B 73% 78% 81%  7.7% 2.7%
S0t 18% 14% 12% -5.9%  -2.2%
AR S 7% 6% 5% -2.0%  -0.6%
It 1% 2% 2%  0.3% 0.0%
FARI: 2T, BT
A3 pHERAZEHNA
1H10 2H10 1H11 YoY HoH
TN 2,080 1,949 3,072 48% 58%
24 1,408 1,323 2,160 53% 63%
T 642 593 859 34% 45%
B2 30 33 53 74% 60%
EX LS
4K 10% 8% 6% -3.7%  -1.4%
+E 17% 17% 16%  -1.5%  -1.5%
it 64% 58% 61%  -2.7% 3.1%
£
4 68% 68% 70%  2.7% 2.4%
8 31% 30% 28%  -29%  -2.4%
b 1% 2% 2% 0.3% 0.0%
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B ER B A 2011 ¥ F4R: A8 EFF I 30.72 120, F)Hig
¥ 47.7%, V3 BEN3E) A A1E 1.31 10T, FlHTFHE 10.2%, 2% 2010
F EFF LML RN A2 T AR A, JeRIEZ T B E SR
4 1201070, FH#EK 1551%, ZIENRILE 055 T, 44T,

R

FEW TN K, HoLA 2 TR, 2011 EFF52ME—3% LK,
FAW T RE SR, THFrh, NS LIIR T A H A4 E N,
FAM SR LI K 63%, & EANRAE E 54 81%; 44416t
G RRENZ G RARNE, MEMRANSEFRHELAET, Rty
A B phEg I, 8] B T SR IRAE R R B AR B A R F rhuR g AN, AR S
EAERILTH, 4apiiaa A, FILTHE 86 MNaad, T&%4h
Mtk m., BT EEMRENERIK, &ML ENK, §
o) o B A RO T T, KRB F R F g MEn, KIEA
BIEFRIHTHE 3.1 AE 05, N8 B4 E R 4a040 S fodi ok
Eh Lt sE B K, Bl A& RIe R B FAK AR HE S mIT1E, v
NI EES S o

LHEFNEY RARTER., BTG 4 A LT ERE AR, AR
BARAL S LR BILBAFFH, AT EFEEBEAHL TR FEENK,
EHENGFIEHEIVE 12K, mBJE 15 R, SA& TRy, 2¥h,
EFFZ2AMAER (R 53%) & TFEERAEE (34%). ~38) T¥
HAde ) T WAL R AT RIEREMEAEE I, RS IET HE.

MR, TR F R, A MRKPFIETF. TN H 2011 F%
©2 it Bk 19%. Eff ErR A& R AT B Tt & 2B 45 A T,
LEEZBZFNAEIRZ N, BRAETEH, Tt EETAABETH
bS8 R S e Bd . EE REITAEIE, 2011 F ¥
FRRERA B4 4Rk = X RE R R R gk ik 49.6%, fi/E& ATk
ZH . AT SR RST8] MR KA F .

AR ED
FAVEF 11~12 FH KA TN 1.11 4. 1.57 74, STt 11~12
5 PE 7 27.3 . 19.2x, RAVAHFAE) T H = bk, i “HIAIMEH.

R
MRS IE R KA THFEAMBEKE T/, FHFIERF BT
X, BAKTIH.
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B 3. pFRHBE

(BFR) 1Q10 2Q10 1Q11 2Q11 YoY QoQ 1H10 1H11 1H11YoY
B 1,169.4 911.1 1,634.6 1,437.7 57.8% -12.0% 2,080.4 3,072.3 47.7%
B R A 1,020.7 784.5 1,478.6 1,283.9 63.6% -13.2% 1,805.3 2,762.5 53.0%
[ Ry Q] 2.6 3.3 7.1 4.8 45.7% -32.5% 5.8 11.8 102.5%
ERX ) 146.1 123.3 148.9 149.1 20.9% 0.1% 269.3 298.0 10.6%
kR 31.6 28.7 26.8 36.9 28.8% 37.7% 60.2 63.7 5.8%
i 9.5 10.8 12.4 10.4 -4.3% -16.4% 20.3 22.8 12.1%
W43 15.3 13.8 19.2 12.3 -10.9% -36.1% 29.1 315 8.3%
P EBALI K 1.4 -1.1 1.6 0.3 127.4% -82.0% 0.4 1.9 421.5%
SRR FHAR A 17.3 -5.0 -0.1 7.9 258.0% 6545.8% 12.3 7.8 -37.1%
BRI H -14.8 -13.8 7.4 -11.2 18.8% -251.7% -28.6 -3.8 86.7%
23k )34 90.8 52.3 96.1 85.9 64.4% -10.6% 143.1 182.0 27.2%
ERIZI N 48.5 5.6 0.0 0.5 -91.3%  405929.8% 54.1 0.5 -99.1%
ER RO 1.2 1.0 1.7 1.4 47.4% -14.9% 2.1 3.2 46.8%
F)38 E 5 138.1 56.8 94.4 84.9 49.5% -10.0% 195.0 179.3 -8.0%
P AF#E 36.1 13.3 24.4 24.2 82.0% -0.9% 49.3 48.5 -1.6%
VR ER A 0.0 0.0 0.0 0.0 n.a n.a 0.0 0.0 n.a
% A8 102.1 43.6 70.0 60.8 39.5% -13.2% 145.6 130.8 -10.2%
Rk (L) 0.43 0.18 0.29 0.25 39.5% -13.2% 0.61 0.55 -10.2%
JothdE 2 F AR B S A 65.9 38.3 62.9 57.5 50.0% -8.6% 104.2 120.4 15.5%
EFUES 12.7% 13.9% 9.5% 10.7% -3.2% 1.2% 13.2% 10.1% -3.1%
=% S 2.7% 3.1% 1.6% 2.6% -0.6% 0.9% 2.9% 2.1% -0.8%
L g 0.8% 1.2% 0.8% 0.7% -0.5% 0.0% 1.0% 0.7% -0.2%
ERIZ I PEES 7.8% 5.7% 5.9% 6.0% 0.2% 0.1% 6.9% 5.9% -1.0%
;%;?IJ pEES 8.7% 4.8% 4.3% 4.2% -0.6% -0.1% 7.0% 4.3% -2.7%
HAFLE 26.1% 23.4% 25.8% 28.4% 5.1% 2.6% 25.3% 27.1% 1.8%
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AR (ARTEZ) 7 A &I 1A
2007A 2008A 2009A  2010A (%) -4% 6% 2%
AR N 2,838 3,299 4,029 5375 7,204 | |47kt gl AT Hapsr T4 1T
R 2,555 -2,872 -3,527 -4,732 -6,366 | |H— KA A B A AR E R F R R 30.00%
T A -64 -78 -111 -170 213 | |EWA(E 7 L) 7,243 B TAA(E F L) 1,449
8L -30 -35 -40 53 71| | RATIRE(TE 7 R) 240 RERM () 30.18
EBIT 181 306 338 404 532
EBITDA 186 312 344 411 539 | EREe 2007A 2008A 2009A 2010A  2011E 2012E
%55 A -70 -53 -58 27 <A BT ITON NA  16.3% 22.1% 33.4% 34.0%
Feq e 2 -32 -47 -20 20 | |4 24 NA 527% 16.7% 28.1% 30.1%
HAWIR AR 0 0 0 0 o| |EBITDA NA 67.7% 10.4% 19.2% 31.2%
PR AFHL 21 51 -75 -92 -131 | |EBIT NA 69.6%  10.5% 19.4% 31.5%
VR R AR 0 0 0 0 0| |4A1# NA 725% 456% 22.5% 42.2%
V2 F IR A 44 ) i 86 149 217 265 377
B AV A 2007A 2008A 2009A 2010A  2011E 2012E
F= fifik (ARTE 7) ETES 9.7% 12.7%  12.1% 11.7% 11.3%
2007A 2008A  2009A ER JEES 2.3%  2.4% 2.8% 3.2% 3.0%
N4 83 140 224 1,011 676 | |5 %A% 1.1%  1.1% 1.0% 1.0% 1.0%
JfhR 2 188 191 293 391 524 | |EBITDAF]IA % 6.6%  9.5% 8.5% 7.6% 7.5%
FiAtbk 2k 12 8 22 30 40 | |EBITAlE % 6.4%  9.3% 8.4% 7.5% 7.4%
H A 1,014 1,209 1,505 2,019 2,716 |#AlEF 3.0% 4.5% 5.4% 4.9% 5.2%
AR K - - - - -
RAF 1299 1,549 2,045 3,451 3,958 | [ERR B Nl 2007A 2008A 2009A 2010A  2011E 2012E
B 2 5 = 40 37 33 48 44 | RS E 1.29 1.35 1.44 4.97 4.97
K 2 2 2 -18 38| |k 0.28 0.30 0.38 2.06 1.56
bk AR - - - - - R FE 6% 9% 11% 29% 17%
KIF = 69 70 61 53 25| [F = i g 74% 71% 67% 20% 20%
F 7= B 1,368 1,619 2,106 3,504 3,983 | |msimia 279%  245%  207% 25% 25%
K2 I 720 784 973 173 173 |45 s 177%  137%  109% -30% -16%
BIR AT 41 76 142 190 256 | |4 & & A4 3 6 6 15 175
JLRALH -8 13 4 5 7
J5 A IR L3 B 0 0 14 19 26 | PPEPXa 2007A 2008A 2009A 2010A  2011E 2012E
bR At 254 276 286 307 334 | |#t/EA#1E/EBIT 48% 49% 64% 66% 71%
R 1,007 1,149 1,419 694 796 | |xEBITHiE % 6.4%  9.3% 8.4% 7.5% 7.4%
Kkt - - - - = i#i@ A & 3.0%  4.5% 5.4% 4.9% 5.2%
H K0 R AT - - - - - KRR 2.07 2.04 1.91 1.53 1.81
K% - - - - - ; 6.3% 10.0% 11.6% 9.5% 10.1%
RARE 1,007 1,149 1,419 694 796 3.79 3.45 3.07 1.25 1.25
VIR R AR 0 0 - -0 -1 23.9% 31.7% 31.6% 9.4% 11.8%
}Jsut\ 156 180 180 240 240
AR B AN FA)E 205 290 507 2570 2,947 2007A 2008A 2009A 2010A  2011E 2012E
B AR 361 470 687 2,810 3,187 3 23.9% 35.8% 37.5%  15.2% 12.6%
FATEIEFRAR 1,368 1,619 2,106 3,504 3,983 | | ﬁ‘/i’\@%dr 6.3%  9.2%  10.3% 7.6% 9.5%
LRER (AKRTE 7) B RAG AT AAT 2007A 2008A 2009A 2010A  2011E 2012E
2007A  2008A [ EYIITE 0.36 0.62 0.90 1.11 1.57
A 86 149 217 265 377 | |[EmaE L -0.05 0.49 -0.49 -0.94 -1.38
I8 R4 6 6 6 6 7| |Em s - - - - -
EERAEA -929 -115 -331 -545 739 | B K 2.00 2.61 3.81 15.61 17.71
46 R 829 49 20 47 23
ZEFENNER -8 89 -88 -226 332 | I 2008A 2009A 2010A  2011E 2012E
B 5 F -19 -2 21 21 2| [Fa% 83.9 48.6 33.4 27.3 19.2
AL TED) 6 1 72 2 2| |FaE 15.1 11.6 7.9 1.9 1.7
HREDINAR 13 2 51 -18 0| |z Erasii -601.7 61.2 -61.8 -32.0 -21.8
BEAR B S 34 - 1 1,858 - Bl 0 0.0% 0.0% 0.0% 0.0%
1K) 22 14 186 -800 - DCF/14(RMB)
Hp Gk R E B -70 -53 -58 -27 -3 | |8 #EH(RMB) 33.2
BEEHNLR 14 -38 129 1,031 3| AT aE 30
A (F M) ER -35 49 92 787 -335 | |BART 4%
TR BHHA, 26 FH Fhsa]

T2 V5t 1 KSR S Fp b9 B Rk 12 5]

3



CICC
& HE b 43 BRREE: 2011 4% 8 A 5 B

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
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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.
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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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