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[ EY T | FEME Il At
AR T HZA) 1010 2010 30Q10 40Q10 1Q11 2Q11 YoY 00O 1H10 1H11 Yoy
R % B i G A B A 0 on, &
LT N 507 548 607 640 574 604 10% 5% 1055 1179 129 nouesiism ey
B FALAA 225 243 262  -372  -257  -305  25%  19%  -468  -562  20% . _ ., . sk ko .
& A A A AW e -16 -20 -20 21 -22 -22 10% 3% -37 -44 19% iégggiﬁﬁgmzigi@%m%&;k&
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#FM 65 67 75 92 65 70 4% 7% 132 136 3%
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B EEHM 10 12 11 29 12 21 78%  79% 22 32 % A A
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B & A 2 BHAELZEHIE

10-Jan  10-Feb  10-Mar 10-Apr _ 10-May 10-Jun 10-Jul  10-Aug  10-Sep  10-Oct 10-Nov  10-Dec  11-Jan 11-Feb 11-Mar  11-Apr 11-May  11-Jun
60,764 48,148 62,455 63,626 62,078 62,703 66,183 67,299 67,926 64,535 68,341 70,093 68,092 53,888 72,030 71,253 66,086 59,369

AN FHE 331%  -15%  17.4%  152%  17.3%  13.6%  17.2%  17.8% 142% 157% 16.9%  18.7%  121% 119%  153%  12.0% 6.5%  -5.3%
2.9% -20.8%  29.7% 19%  -24% 1.0% 5.5% 17%  0.9%  -5.0% 5.9% 26%  -2.9% -209%  337%  -11%  -7.3% -10.2%
ERCES S o 60,975 58518 62,841 64,670 62,210 62,251 67,458 69,424 68,173 65128 65184 66,715 67,886 56,726 67,433 71253 66,086 59,369
RERE Rkt 15.6%  11.0%  19.9%  165%  20.0%  19.9%  17.9%  16.1%  13.4% 11.7% 153% 11.6% 113%  -3.1% 7.3%  10.2% 6.2%  -4.6%
ik 2.0%  -4.0% 7.4% 29%  -3.8% 0.1% 8.4% 29%  -18%  -45%  0.1%  23%  18% -164%  18.9% 57%  -7.3% -10.2%
ERCED = 55,925 46,177 59,767 61,068 58,912 60,520 65199 68,105 68944 63031 66,195 67,361 65732 51,343 69,788 68950 66,430 67,038
REBE R 35.6% 03%  24.0%  23.6% 25.7%  23.0%  254%  27.1% 202% 22.3% 235% 19.2% 17.5%  112%  16.8%  129%  12.8%  10.8%
Kbt 11%  -17.4%  29.4% 22%  -35% 2.7% 7.7% 4.5% 12%  -8.6% 5.0% 18%  -24% -21.9%  359%  -12%  -3.7% 0.9%
EECEX % 2 13,523 11473 13355 16,403 16,003 15744 18492 20,125 16,410 18,187 16,087 16214 16428 16387 15433 19,346 17,909 18,263
BEyFR R 22.6% 9.0%  224%  29.6% 4.0%  12.5% 4.1% 8.4%  14.7%  153% 225% 25.7% 21.5% 42.8%  156%  17.9%  11.9% = 16.0%
ik 48% -152%  16.4%  22.8% = -24%  -1.6%  17.5% 88% -185%  10.8% -11.5%  0.8%  13% -0.2%  -58% 254%  -7.4% 2.0%
EECES = » 78,723 57,309 80,494 81752 80,885 81,028 83525 86,631 86,842 78627 82553 82858 74,737 52121 76,373 75540 76,158 77,279
REER Rk 46.4%  -1.8%  19.4%  16.7%  19.6%  12.3%  11.3%  12.7% 82%  11.7% 78%  44%  51%  91%  51%  -7.6%  58%  -4.6%
R ik 0.8% -27.2%  40.5% 16%  -11% 0.2% 3.1% 37%  02%  -9.5% 5.0% 0.4%  -98% -30.3%  465%  -1.1% 0.8% 1.5%
ERCES S o 2445 3273 2568 2,675 2,568 2,343 2423 2,629 2598 3,032 2925 2691 3235 3475 2920 3175 2988 2,729
KIHRS Rz 7.9%  45.6%  261%  241% @ 21.2%  16.2%  16.6%  14.8% 6.9%  14.9%  251% 11.4%  32.3% 6.2%  13.7%  18.7%  16.4%  16.5%
Kbt 12%  33.9% -21.5% 42%  -40%  -8.8% 3.4% 85%  -12% 16.7%  -35% -80% 202% = 7.4% -16.0% 87%  -5.9%  -87%
EECE = 38,749 27,426 38067 39,459 39,199 40,410 43155 44,690 45781 40,713 43691 43452 38390 24,369 36,918 36,744 36,186 34,014
KEEKEs R it 58.6% 95%  29.8%  24.9%  310%  26.3%  27.7%  28.3% 20.6% 24.0% 192%  122%  -0.9% -11.1%  -3.0%  -6.9%  -7.7% -15.8%
Akt 01% -292%  38.8% 37%  -0.7% 3.1% 6.8% 3.6% 2.4%  -11.1% 7.3%  -0.5% -11.6% -36.5% 515%  -0.5%  -15%  -6.0%
EECEX % 2 35041 42,795 35867 39,036 36,187 36,417 36565 37,423 39578 41053 39,024 37,941 42276 41352 36,172 36,744 36,186 34,014
KRl Rt 0.6%  39.5%  20.3%  19.2%  17.1%  153% = 22.0%  182% 16.6% 152% 187% 125% 20.6%  -3.4% 0.9%  -5.9% 0.0%  -6.6%
Ak ik 39%  221%  -16.2% 88%  -7.3% 0.6% 0.4% 23%  58%  37%  -49%  -28% 114%  -22% -12.5% 16%  -15%  -6.0%
0 ERF 15341 30,858 17,524 19,303 14,801 14,477 15201 17,085 16,271 17,076 14,635 15062 22,578 27,036 16,335 21,855 16,047 16,585
faX&HE Rk 295%  584%  27.7%  156%  152%  15.4% 88%  146%  152% 3.0% 9.9% 6.9%  47.2% -12.4%  6.8%  132% 8.4%  14.6%
ik 89% 101.1% -432%  10.2% -23.3%  -2.2% 50%  12.4%  -48%  4.9% -14.3% 29%  49.9%  19.7% -39.6%  33.8% -26.6% 3.4%
ERCES S o 10,611 16,637 11,286 11,984 9,730 10450 15609 17,598 16,350 18,812 16,113 16,305 20,934 24,273 15570 20,908 17,264 17,202
FAERE Rk 20%  60.7%  339%  24.0%  23.7%  28.8%  84.1% 112.0% 805% 727% 70.7% 58.4% 97.3% 459%  38.0% 745%  77.4%  64.6%
)ik 31%  56.8% -32.2% 6.2% -18.8% 7.4%  49.4%  127%  -7.1% 151% -14.3% 12%  284%  16.0% -359%  34.3% -17.4%  -0.4%
EECED = 26,990 31,114 28812 30,339 28,217 27,627 31252 33340 34270 34510 34901 35237 38293 35614 36,523 39577 35984 35886
AYRE Rk 7.0%  255%  22.6%  184%  21.7%  21.0%  26.8%  25.8%  26.3% 31.4%  34.6% 312% 41.9% 145%  26.8%  304%  27.5%  29.9%
ik 05%  153%  -7.4% 53%  -7.0%  -21%  13.1% 6.7% 2.8%  0.7% 1.1% 1.0% 8.7%  -7.0% 2.6% 84%  -9.1%  -0.3%
EECEX % 2 21,770 19473 23065 26,745 25844 25971 20,828 31,693 33834 33489 37,812 36244 34721 28515 34,243 35862 32,735 32,484
JFHE=RX Rk 96.9%  833% 107.5% 114.1% 140.0% 146.8% 118.6%  88.2% 88.2% 56.1% 785%  76.1% 59.5%  46.4%  48.5%  34.1%  26.7%  25.1%
b ik 58% -10.6%  18.4%  16.0%  -3.4% 05%  14.9% 6.3%  6.8%  -10% 129%  -41%  -42% -17.9%  20.1% 47%  87%  -0.8%
A ERF 21,841 24966 23976 24,151 22,563 20,180 20,122 19,900 19,931 21,703 20,675 20,783 26958 28466 21,958 23714 21,730 20,889
BEEM R 71%  17.3%  380%  224%  19.8%  11.6% 8.1% 2.7%  -47%  -2.9%  41% 14%  234% 140%  84%  -18%  -3.7% 3.5%
ik 6.6%  143%  -4.0% 0.7%  -6.6% -106%  -03%  -11%  0.2% 8.9%  -47% 0.5%  29.7% 5.6% -22.9% 80%  -84%  -3.9%
0¥ ERE 22,346 18333 21583 23511 24,991 25958 29,731 30,317 26,529 24,804 22,703 22,753 22942 16681 21,900 26,115 26,882 25271
EiTt SENCPEE 37.4%  245%  233%  255%  28.9%  23.9%  20.4%  158%  7.9% 12.7%  86%  32%  27%  -9.0% 15%  11.1% 7.6%  -2.6%
)ik 14% -180%  17.7% 8.9% 6.3% 3.9%  145% 2.0% -125%  -6.5%  -8.5% 0.2% 0.8% -27.3% 31.3%  19.2% 29%  -6.0%
A3 ERE 19,395 13963 20,688 22,099 22,037 23,115 24,348 26,187 28,194 25284 28,494 28,654 26,852 18,849 28503 28,226 27,795 28,397
LECTE SOV 131.0%  42.8%  72.6%  72.2%  713%  61.6%  60.9%  64.9%  56.0% 57.7%  61.8%  50.5%  38.4%  350%  37.8%  27.7%  26.1% = 22.9%
R ik 19% -280%  48.2% 6.8%  -0.3% 4.9% 5.3% 7.6% 7.7% -103%  12.7% 0.6%  -6.3% -29.8%  512%  -1.0%  -1.5% 2.2%
EECER 17,771 23624 17,451 18,625 15889 15351 17,524 18589 18,358 19,411 18223 19,123 23946 25884 19,256 23,045 18,202 18,981
HEREs Rk 49%  546%  252% @ 12.7% 5.4% 35%  76.0%  80.0% 86.1%  7.5%  0.9% = 92% 347% 9.6%  103%  23.7%  14.6%  23.6%
Ak ik 15%  329% -26.1% 6.7% -147%  -3.4%  14.2% 6.1%  -1.2%  57% -6.1%  49% 252%  8.1% -25.6%  19.7% -21.0% 4.3%
BHBA (T 1600 11463 12235 12652 11,983 12,056 12663 13590 13431 12880 13138 13,039 13771 11890 13115 13943 12,775 12,617

RGk#K TS L)
Bongit Rl 26.3%  269%  32.8%  27.7%  29.1%  27.8%  23.8%  184%  15.9%  17.4%  23.0%  14.6%  18.5% 3.7% 7.2%  10.2% 6.6% 4.7%
ik 23%  -13% 6.7% 34%  -53% 0.6% 5.0% 04%  0.2% 1.1% 20%  -1.0% 5.6% -13.7%  10.3% 6.3%  -84%  -1.2%

HARH: DT, P EDTIET

B Z 5. K F ik lk ZWACC K% X X DCF /414

AR

)’;im‘ffﬁ gng WACC A e f ik Tl R P D)

Beja i . OO" -20% -10% 0% 10% 20%

Bk 1150 8.9% | 4.06 2.97 587 6.77 7.68
N 93% | 3.84 4.72 5.60 6.47 7.35

BLATAR 5 A 5.5%

wa on 004 9.7% | 363 448 618  7.04

BB F AR 4% 10.1% | 3.43 4.26 5.08 5.91 6.74
- 5% 105% | 3.24 4.04 4.85 5.65 6.45

hoARE A AA 9.7%
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RBAR (ARFBEHAL) 2008A 2009A 2010A 2011E 2012E
EX-2% SN 1,063 1,442 2,302 2,538 2,778

ER-RI% P 581 687 1,124 1,264 1,402

ERRF R (54) (68) (62) (76) (84)
W 555 (248) (382) (505) (519) (537)
2 b )3 279 237 556 668 782

AW A 276 333 298 338 380

HLAT AV 561 570 857 1,009 1,164

PR A5 # (66) (45) (147) (193) (246)
Y EIRARR A 9 15 36 (8) (24)
A1) 503 540 746 808 894

RERER (ARTFTEFL)

ZEFNDAER 946 780 1,617 2,019 1,744

B FHNAR (2,378) (1,850) (836) (1,548) (1,103)
R EHINER 1,499 1,016 (725) (868) (631)
I B I A4 Hp 53 A 50 67 (54) 56 (396) 10

KRR (ARPEAL)

ik e 1,010 1,192 1,133 831 847

B 3~ 696 1,111 1,027 919 812

hEEIE 268 18 42 935 1,719

* 3K 2,496 2,221 2,411 2,886 3,003

He kBT~ 13,735 17,666 18,000 17,511 17,022

&~ 18,206 22,209 22,617 23,086 23,408

%2 BE K 783 1,569 1,174 1,200 1,200

Uikl Y 2,913 3,451 2,987 3,533 3,568

KgAK 4,915 6,286 5,757 5,264 5,071

Hpe kI 5 2,669 3,605 4,537 4,517 4,497

B FAR R 7,005 8,177 8,649 9,079 9,554

VR R AR 704 689 686 694 718

W S48 4%

RN 5 (%) 2.8 2.4 3.3 35 3.8
B IE (%) 7.2 6.6 8.6 8.9 9.4
AT AN F (%) 3.7 3.2 45 4.9 5.3
A A (L) 0.23 0.25 0.34 0.37 0.41
o4 (L) 0.12 0.12 0.16 0.17 0.19
BRAFE (L) 3.21 3.75 3.97 4.16 4.38
BRZTNER (L) 0.43 0.36 0.74 0.93 0.80
LA % (%) 55% 48% 49% 50% 50%
2275 F) 18 £ (%) 26% 16% 24% 26% 28%
)8 F (%) 47% 37% 32% 32% 32%
BB 5% T = (%) 76% 87% 73% 69% 63%
FEGARBEAZHL - A1 (X) 2.1 15 15 15 1.7
H &R IE4E4 - EBITDA (X) 4.2 34 38 4.1 4.4
FEAREAE I - HA (X) 2.7 2.5 1.6 0.8 0.8

Va3 HRATE &M e AT A

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B& T: BFTNEZM;KK

B¥EAE (T4) 2010A 2011E 2012E 2010A 2011E 2012E
ML ik 63.8 67.6 64.2 16% 6% -5%
AT 5 B 61.9 66.8 72.2 23% 8% 8%
HMFHik (ABK) 16.0 18.4 19.4 15% 15% 5%
HHHR 245 24.0 25.5 18% -2% 6%
ik A 18.3 22.0 27.4 12% 20% 25%
P = 23.6 295 31.9 64% 25% 8%
AT R B 64.5 69.0 73.2 16% 7% 6%
KE Bk 80.3 80.3 81.9 13% 0% 2%
KEIER L, 405 405 42.1 25% 0% 4%
faX &k 17.2 18.6 19.7 12% 8% 6%
JHE G 14.3 20.0 22.0 54% 40% 10%
M | =3 28.9 375 42.0 94% 30% 12%
L Gk 31.4 37.7 40.7 24% 20% 8%
REZHik 38.0 41.8 46.0 17% 10% 10%
Ky 2.7 3.1 3.4 17% 17% 10%
BR A 21.7 24.3 26.3 8% 12% 8%

HAFRI: 223 HFE, P27 T

B & 8. I H LN ] fE A

, i FAE w4 AR PRES REHERER EVIEBITDA
wd RAfm  wH ORI usom) 3 0 %) ) 0 CAGR PEG
2011-08-12 2010 2011E 2012E| 2010 2011E 2012E| 2010 2011E 2012E| 2010 2011E 2012E| 2010 2011E 2012E| 10~12 10A

600548.SH  CNY 4.5 1,373 13.2 12.1 11.0 11 11 1.0 8.6 8.9 9.4 3.6 3.9 4.3 9.6 8.5 7.6 9% 12
600012.SH CNY 471 1,154 10.0 8.4 7.3 14 12 11 136 147 155 4.5 5.0 5.6 5.4 4.6 3.9 17% 0.4
600377.SH  CNY 5.45 4,314 111 9.9 9.0 16 15 14 141 149 15.6 6.6 7.3 8.1 7.2 6.4 5.4 11% 0.8

oI A 601107.SH CNY 4.69 1,966 125 11.3 10.1 1.7 15 1.4 13.8 137 13.7 1.9 21 23 8.8 6.6 55 12% 0.9
HRFHik* 600035.SH CNY 4.44 647 10.3 9.2 8.2 1.4 1.2 11 13.4 145 148 1.8 22 25 9.3 11.8 13.2 13% 0.6
ERLE-S oA 600368.SH CNY 7.32 637 19.0 9.5 8.6 1.7 15 1.4 9.2 16.2 159 1.5 3.0 33 25.4 8.8 8.0 49% 0.2
AR Figx 600350.SH CNY 3.87 2,914 10.4 8.6 7.7 1.3 1.0 0.9 121 111 11.4 2.7 3.2 3.6 6.5 6.1 51 16% 0.5
Y FHigr 600269.SH CNY 4.27 1,561 7.9 8.0 7.6 11 1.0 0.9 13.4 120 115 23 23 25 7.3 10.2 9.9 2% 33
PRI S 000900.SZ CNY 16.74 1,046 9.0 8.3 10.5 1.6 15 1.4 179 176 129 5.0 5.4 4.3 5.9 51 5.6 7% nm.
EE 000429.SZ CNY 3.93 673 12.7 15.0 13.8 1.2 11 1.0 9.9 7.1 7.3 25 25 2.7 13.8 145 11.0 -4%  n.m.
A FE 600033.SH CNY 3.08 1,323 16.0 11.0 12.2 12 0.7 0.7 7.8 6.6 5.8 3.2 3.6 3.6 115 9.7 8.5 15% 0.8
RELMR 000828.SZ CNY 5.38 875 159 11.7 9.9 1.8 1.6 1.4 121 133 14.7 33 n.a. na. | 123 na. na. 27% 0.4
T REHE 600020.SH  CNY 3 1,005 12.2 9.3 5.1 1.0 0.9 0.8 8.7 10.0 15.9 33 na. na. | 125 na. n.a. 55% 0.1
Al dik 000916.SZ  CNY 3.57 609 16.2 14.2 111 1.0 n.a. 0.8 6.3 n.a. 7.4 2.2 n.a. n.a. 5.5 n.a. n.a. 21% 0.5
Rl 12.6 10.5 9.4 14 12 11 115 124 12.3 3.2 3.7 3.9 10.1 8.4 7.6 16% 0.6
A 124 9.7 9.4 1.3 1.2 1.1 121 133 133 3.0 3.2 3.6 9.0 8.5 7.6 15% 0.6
HE % A9 b 72 5)

iE* 548.HK HKD 3.79 1,373 9.5 8.4 76 0.8 0.7 0.7 8.6 8.9 9.4 6.9 8.0 8.6 147 -14 6.4 12% 0.7
995.HK HKD  4.67 1,154 8.4 6.8 5.9 11 1.0 0.9 134 146 15.1 5.3 6.2 6.8 14.7 0.2 7.8 19% 0.3
177.HK HKD 6.76 4,314 115 10.0 9.0 18 16 15 155 16.2 16.9 6.2 7.2 8.0 189 198 21.4 13% 0.7
107.HK HKD 3.3 1,966 7.5 6.5 5.8 1.0 0.9 0.8 138 137 13.7 3.4 4.0 4.6 0.0 0.0 0.0 14% 0.4
1052.HK HKD 3.46 743 9.3 8.0 7.6 0.6 0.6 0.5 6.8 7.2 7.2 6.4 7.3 7.7 0.0 0.0 0.0 10% 0.7

AT P AR 576.HK HKD 4.89 2,724 9.7 8.5 8.0 12 11 11 12,7 133 136 7.4 8.5 9.0 8.5 7.3 6.5 10% 0.8
Lo Ao Ngh 737.HK HKD 4.75 1,805 14.7 135 14.1 16 1.7 1.7 115 123 12.0 6.7 7.2 7.0 5.0 4.1 3.4 2% 6.0
FHE 10.1 8.8 8.3 12 11 1.0 118 123 125 6.0 6.9 7.4 8.8 4.3 6.5 10% 0.8
ki 9.5 8.4 7.6 11 1.0 0.9 12,7 133 136 6.4 7.2 7.7 8.5 0.2 6.4 12% 0.7
B R ik A3 b 725

Atlantia SpA ATL IM EUR 11.07 4,910 10.0 9.1 8.7 21 19 17 228 225 211 6.5 6.9 7.3 55 4.7 4.1 7% 12
SIAS SpA SIS IM EUR  5.865 939 8.9 7.9 7.3 1.0 0.9 0.9 1.1 122 11.6 2.7 5.8 6.2 11.2 9.4 9.4 11% 0.7

Abertis Infraestructuras, S.A ABE SM EUR 10.72 5,573 118 11.3 10.3 18 1.9 18 159 178 185 na. 8.6 7.1 0.0 0.0 0.0 7% 15
PLUS Expressways Berhad PLUS MK MYR 4.39 7,308 16.8 123 11.8 3.9 29 25 213 254 24.0 17 4.1 4.3 0.0 0.0 0.0 19% 0.6

Citra Marga Nusa CMNP 13 IDR 1430 334 9.6 9.2 7.8 16 14 12 183 163 16.5 0.0 3.2 3.7 75 7.2 6.8 11% 0.7
CCR CCRO3BZ BRL 42 11,404 | 27.6 193 15.1 5.6 5.9 5.6 210 333 38.6 4.6 3.8 4.6 6.4 5.7 5.1 35% 0.4
Autostrada To-Mi AT IM EUR 731 453 6.0 4.2 4.0 0.6 n.a. na. 9.9 11.2 129 3.3 7.0 7.3 9.7 9.5 9.0 23% 0.2
Bangkok Express BECL TB THB 17.8 457 7.6 9.5 10.4 0.7 0.7 0.7 9.9 7.6 6.7 0.0 6.6 6.2 6.7 5.9 53 -14% n.m.
Lingkaran Trans LTK MK MYR 3.6 604 115 10.0 9.0 18 1.6 15 155 16.2 16.9 4.7 4.9 5.1 11.6 8.2 7.0 13% 0.7
FHH{E 122 103 9.4 21 21 2.0 16.2 181 185 29 5.7 5.8 6.5 5.6 5.2 14% 0.7
L& 10.0 9.5 9.0 18 17 16 159 163 16.9 3.0 5.8 6.2 6.7 5.9 53 5% 17

HARI: BHHIR, PRI L, Z: KB FETN, FM T LHTNHE, &G AR
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A& 9 A KK ERLaZ 7 3] 15K

N merm om0 oy e e MR T | cnor o
2011-08-12 2010 2011E 2012E| 2010 2011E 2012E| 2010 2011E 2012E| 2010 2011E 2012E| 10~12 10A
AR E & AR E A8
R Fik* 600548.SH 4.5 1373 | 132 121 1.0 | 1.1 1.1 1.0 8.6 8.9 9.4 3.6 3.9 4.3 9% 1.2
708 FHik* 600012.SH  4.71 1,154 | 10.0 8.4 7.3 1.4 1.2 11 | 136 147 155 | 45 5.0 5.6 17% 0.4
TP ik 600377.SH  5.45 4314 | 11.1 9.9 9.0 1.6 15 14 | 141 149 156 | 6.6 7.3 8.1 11% 0.8
w91 B A* 601107.SH  4.69 1,966 | 125 113 101 | 1.7 15 14 | 138 137 137 | 19 2.1 2.3 12% 0.9
B R ZHigr 600035.SH  4.44 647 10.3 9.2 8.2 1.4 1.2 11 | 134 145 148 | 18 2.2 25 13% 0.6
FM A 600368.SH  7.32 637 19.0 9.5 8.6 1.7 15 1.4 92 162 159 | 15 3.0 3.3 49% 0.2
b AR Fak 600350.SH  3.87 2,914 | 10.4 8.6 7.7 1.3 1.0 09 | 121 111 114 | 27 3.2 3.6 16% 0.5
HEFHikr 600269.SH  4.27 1,561 7.9 8.0 7.6 1.1 1.0 09 |134 120 115 | 23 2.3 25 2% 3.3
IARAE o+ 000900.SZ  16.74 1,046 9.0 8.3 105 | 1.6 15 14 | 179 176 129 | 50 5.4 4.3 7%  nm.
Y Hikx 000429.5Z  3.93 673 12,7 150 138 | 1.2 1.1 1.0 9.9 7.1 7.3 25 25 2.7 4%  nm.
Gk 600033.SH  3.08 1,323 | 160 110 122 | 1.2 0.7 0.7 7.8 6.6 5.8 3.2 3.6 3.6 15% 0.8
R 000828.5Z  5.38 875 159 117 9.9 1.8 1.6 14 | 121 133 147 | 33 n.a. na. | 27% 04
TR &% 600020.SH 3 1,005 | 12.2 9.3 5.1 1.0 0.9 0.8 87 100 159 | 33 na. na. | 55% 0.1
A3k ik 000916.5Z  3.57 609 162 142 111 | 1.0 n.a. 0.8 6.3 n.a. 7.4 2.2 n.a. na. | 21% 05
AR F ik AT ) 126 105 9.4 1.4 1.2 1.1 115 124 123 | 3.2 3.7 3.9 16% 0.6
ARBARZ N E)
KRR 601006.SH  7.52 17,495 | 10.7 8.1 7.4 2.0 1.7 16 |185 185 184 | 47 6.2 6.8 21% 0.4
IR TS 601333.SH  3.44 3,538 | 157 147 122 | 1.0 1.0 0.9 6.4 6.6 7.6 2.6 2.8 3.4 13% 0.9
SRR 600125.SH  8.86 1,810 | 243  20.6 155 | 3.6 3.1 26 |161 162 182 | 0.0 0.0 0.0 25% 0.6
AR 3 169 145 11.7 | 2.2 1.9 17 | 137 138 147 | 24 3.0 3.4 20% 0.6
ARE T B E)
bk 600018.SH 3.6 12,819 | 151 129 103 | 23 1.8 16 |153 136 155 | 3.0 35 4.4 21% 05
E A A 000022.5Z 1235 1,126 | 13.3 141 134 | 2.4 2.2 20 |177 155 151 | 37 35 3.7 0% n.m.
000088.5Z  6.03 1,410 | 22.0 189 172 | 2.0 2.0 1.9 98 106 112 | 0.4 3.2 35 13% 1.3
601018.SH  3.05 6,109 | 161  15.0 13.7 | 1.7 15 14 |11.8 100 101 | 1.0 2.0 2.2 8% 1.7
600717.SH  7.25 1,900 | 151 121 9.9 1.2 1.1 1.0 7.7 9.1 102 | 14 2.2 2.6 24% 0.4
601880.SH  3.45 2,097 | 157 18.1 174 | 1.3 1.2 11 7.6 6.7 6.6 1.4 1.8 1.9 5%  n.m.
601008.SH 8.6 840 496  41.2 352 | 31 22 2.1 6.2 5.5 6.1 0.0 0.5 0.6 19% 1.9
Bk 600317.SH  5.08 873 259 339 254 | 1.3 11 1.0 6.3 4.4 55 0.0 0.0 0.0 1%  28.6
AR 600190.SH  4.03 957 290 292 289 | 16 1.6 15 5.9 5.5 5.3 1.2 0.8 0.8 0%  246.2
JElyx 601000.SH  7.55 1,181 | 249 17.8 135 | 25 1.8 1.6 99 102 121 | 14 2.0 2.6 36% 0.4
F 600017.SH  3.74 1,540 | 233 183 156 | 1.7 1.2 1.1 8.8 7.9 8.7 0.0 1.9 2.3 22% 0.7
IN T -EZ" 227 210 182 | 1.9 1.6 15 9.7 9.0 9.7 1.2 1.9 2.2 12% 1.6
AR BTN E)
ik 600009.SH 12.85 3,875 | 189 175 157 | 1.7 1.6 15 92 102 106 | 06 0.7 0.8 10% 1.6
B = AHLH* 600004.SH  7.46 1,343 | 146 134 123 | 1.3 1.3 1.2 9.0 9.4 9.6 33 35 4.0 9% 1.4
R * 000089.5Z  5.13 1,357 | 121 114 103 | 15 1.3 12 |122 117 115 | 07 0.8 0.9 9% 1.2
JEE B 600897.SH  13.79 643 147 135 123 | 2.6 2.2 19 | 176 163 154 | 0.0 0.0 0.0 9% 1.3
ABALEF 3 151 139 127 | 18 1.6 14 | 120 119 118 | 11 1.2 1.4 9% 1.4
AR AR o a) B 3R 16.8 149 13.1 1.7 15 1.3 112 112 115 | 2.2 2.6 2.9 13% 1.0
AR a3k A6 L T 8] P AR 151 131 11.6 | 1.6 1.5 1.3 99 106 115 | 2.0 2.3 2.6 14% 0.8
T EIEHAN, PRI FFL S, E: *HIEH FETN, A T GTNHIE, F G 17
A% 10: k% PIE #P/B
P/E P/B
——600548.CH Forward PE Average ——600548.CH forward PB Average

Average+1xSTDEV
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T 0 8 &5 ® &5 8 &5 ® & ®m & W o ®m & ®m o & 3 3 % 3 % 3 8 83 8 3 X 3 3B 3B w3 =
=2=232=2=23=32323=232323 22323 2=232=23=2323
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CICC
& HE b 43 BRRF: 2011 4% 8 A 15 H

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
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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