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AR DA, FEAT
BI& 2: b FAL ST AR
(7 ) 1H10 2H10 1H2011 YoY HoH
B 811 970 1,232 51.9% 27.0%
E 4% & 671 763 1,011 50.6% 32.5%
KLk k 117 150 204 73.9% 35.9%
Ay e A0F 33 34 34  39% 0.3%
EXIED 30.3% 33.7% 33.4% 3.1% -0.3%
E 2% & 21.9% 247% 249% 3.0%  0.2%
KLk k 61.5% 67.5% 62.9% 1.4% -4.6%
Hy b AL 69.3% 69.6% 69.4% 0.1% -0.2%

A\ &b
B2 & 82.8% 78.6% 82.0% -0.7%  3.4%
KKK 145% 155% 16.5% 2.1% 1.1%
WAk AL 41% 35% 2.8% -13% -0.7%
FAA: NN, T BN
BZ 3 pdb FAb &
2011E 2012E
PR RS () AR EEE (+)

BN 2,637 2,690 2.0% 3,618 3,730 3.1%
ESEUES 31.3% 32.2% 0.9% 30.6% 31.9% 1.3%
FEAFHTE 45 45  0.0% 45 45 0.0%
KEZEMAGK  40.0% 60.0% 20.0% 30.0% 40.0% 10.0%
A4 149 183 23.1% 208 252 21.2%
EPS (#7 ) 0.38 047 231% 0.53 0.64 21.2%
FAA: NN, T E2NT]
YRAEFTHA: HH pengying@cicc.com.cn
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K IEAANA 2011 FFFR: NG LFF I 1.23 120, Rk
51.9%, Y3 &8/3) %48 8599 7 7L, F)bigin 102.8%, ForhiE&w
I H 4 AR LI K 137.0%, FEIEIRILE 0.22 7T, BABH T,

R

LZEAERERGHK, CRALGRETN. TEKSL. HALERKE.
Mg ABY K¥h, &%l Bk IERHER, 2011 FLF S0t
FEAFE I KIA D] T1%, F)ATE9 5454 ZOR N FAdA4RIR, oir A
e gkpmit., N8 LFEFRFRARTEANLEARKEARKREET L
X, MIRERETIE, B RE MY, BiEERGERF LK 509%, &
TR Y AT R R BB R R, RS G WAl = stk tl, Bl X
W 73.9%. L ERRMNBEE, HHEEHNERKEKIIANATLE. B
SBPAE e S, AN E R ER L EAELT, BRI FBRR
EH184EH L,

W&y kB b it —F R, N5 X FFRTRIEATFIEL, EF 51
AEZRTFEANGIEYT K, BATIEAFE LR #RIRA, FEH
MEAEEIR B E Tk 84%. A8 %S 46115 R B R B, RS
JEBAVGE ), PRARHTE R F B, F 5 A 2ARE 45%49 A AL
K. NARIHENAFITHT RRA” BB TN ETE,
FERENERRERE, ABTFH—FRARARY BT 2 AR A
e, FIHAF R E AL S AR BT 60%0A LagE K.

LA 2011 B A FAR 23.1%, 2012 B A|FAN) 21.2%., RIEFEIRE
D, BAEAT R EBXERBAIER, FIHMAT A E, AEEHER
RATEA, 2011 A= 2012 4 & #55H P E 5 5 4 0.47 A= 0.64 7T,

HARED

BRI RGN AAITR, B AT A BRART R 2011 A= 2012 T A FE 55| A
38.7x A= 28.2x, B X BT Az 2011 A= 2012 4 & F 47 4 21.6x A= 15.7x.
EMEFFEEG 0 (L) HERKETNE, HHFATCREAKR “F
HBIEF” A2 B R “HH” B TIRE, BIXRKPELE BN,

A
ZFZRIEE, LERMWBEKE, KRETHSFHEEKERIK,
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A& 3. pFEEKIE

(BFA) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 YoY QoQ 1H10  1H11  11HYoY
BN 282.1 290.6 313.1 351.6 408.0 402.8 4535 516.4 613.1 6189 53.6% 0.9% 810.8  1,232.0 51.9%
Flk R A 190.0 1912 211.4 236.2 287.3 278.0 3141 3294 4165  404.0 45.3% -3.0% 565.3 820.5 45.1%
2 Ak Ao B An 1.29 1.6 1.9 1.7 1.6 1.5 1.7 2.0 2.7 2.8 88.8% 3.1% 3.1 5.5 79.2%
A1 90.8 97.8 99.9 113.7 119.1 123.3 137.8 1851 1939 2121 72.1% 9.4% 242.4 406.0 67.5%
31395 42.4 430 420 549 538 598 64.6 85.5 90.7 95.1 59.1% 4.9% 113.6 185.7 63.6%
E3 kA 249 236 248 363 294 329 31.7 51.7 42.8 44.1 34.3% 3.2% 62.2 86.9 39.7%
W 4% 10.2  10.6 89 118 103 11.2 11.9 14.4 13.1 15.4 37.2% 17.5% 21.5 28.4 32.4%
R BALR K - - - -0.6 - 0.4 - 7.6 - 2.3 447.4% n.a 0.4 2.3 447.4%
MAME R FH R A - - - - - - - - - - n.a n.a 0.0 0.0 n.a
S Y& - 0.2 0.0 103 - - 0.1 -0.1 - -0.0 n.a n.a 0.0 0.0 n.a
b #)38 13.4 19.0 259 216 257 19.1 @ 29.7 257 473 55.3 189.7% 16.7% 44.8 102.6 129.3%
TN 0.1 2.1 1.2 4.4 0.1 7.7 2.0 4.2 0.6 0.8 -89.3% 48.1% 7.8 1.4  -82.5%
BAI F ok 0.0 0.0 23  -46 0.1 0.6 0.1 -1.4 0.0 0.0 -98.9% 31081.6% 0.6 0.0  -99.0%
#)iHE & | 13.4 211 248 26.0 257 262 31.6 299 479 56.1 113.8% 17.0% 52.0 104.0 100.1%
PrAFAL 2.7 4.2 4.2 3.5 5.4 4.1 5.4 4.6 10.9 6.9 69.2% -36.1% 9.5 17.8 86.8%
bR FAR S 0.2 02  -0.0 0.3 01 -0.0 0.1 -0.1 0.3 -0.1  -190.1%  -142.0% 0.0 0.2 553.2%
%48 105 16.7 20.7 222 202 222 261 255 36.7 493 122.3% 34.1% 42.4 86.0 102.8%
H ok i (L) 0.03 0.04 0.05 006 0.05 0.06 0.07 0.06 0.09 0.13 122.3% 34.1% 0.11 0.22 102.8%
£4) % 32.6% 34.2% 32.5% 32.8% 29.6% 31.0% 30.7% 36.2% 32.1% 34.7% 3.8% 2.7% 30.3% 33.4% 3.1%
X3 15.0% 14.8% 13.4% 15.6% 13.2% 14.8% 14.2% 16.6% 14.8% 15.4% 0.5% 0.6% 14.0% 15.1% 1.1%
EEERE 8.8% 8.1% 7.9% 103% 7.2% 82% 7.0% 10.0% 7.0% 7.1% -1.0% 0.2% 7.7% 71%  -0.6%
b A1) 47% 65% 83% 6.1% 63% 47% 65% 50% 7.7%  8.9% 4.2% 1.2% 5.5% 8.3% 2.8%
)8 % 3.7% 57% 6.6% 63% 50% 55% 58% 49% 6.0% 8.0% 2.5% 2.0% 5.2% 7.0% 1.8%
A RS 20.3% 19.8% 16.9% 13.4% 21.1% 15.6% 17.0% 15.3% 22.7% 12.4% -3.3% -10.3% 18.3% 17.1%  -1.2%
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HER(AKRTES) A M F I 17 1A 155 +F 14 vES
2007A 2008A 2009A 2010A 2011E (%) -1% % 33% 50% 76%  210%
AN 805 1,086 1,237 1,781 2,690 3,730 | |47ikArsk A — ATk B4 50 %
A ERA 521 -699  -829 -1,209 -1,824 -2,542| |HF—KMKEA I FMER  HRE 41.49%
Z LR -106  -163  -182 -264 -385 526 | | W A(FBHAT) 7,082 R TAE(F T ) 2,008
%A -82 99  -110 -146  -199  -260 | |&KATHE (B HK) 393 BEEZINM () 18.03
EBIT 91 119 110 156 273 388
EBITDA 119 155 160 218 33 468
W %% A -18 -46 41 -48 -53 53| [ A 63.7% 34.9% 13.9% 43.9% 51.1% 38.7%
BHNK A 2 0 11 0 0 o |4& &4 56.8% 36.4% 5.6% 40.6% 51.5% 37.1%
H AR 5 IR 0 0 0 0 0 0| |EBITDA 107.4% 30.4% 3.4% 36.1% 54.3% 39.2%
B 43 -10 -9 -15 -19 37 -84 | |EBIT 120.0% 30.3% -7.0% 41.4% 752% 42.1%
B F AR B -1 0 -1 0 0 o |44 99.5% 6.0% 8.6% 34.1% 94.7% 37.4%
)2 & T MR AR 49 5 A TE 61 65 70 94 183 252
ZF 6 2HT 2007A 2008A 2009A 2010A 2011E 2012E
= AMA (ARTEZ) ESFIED 34.7% 35.0% 325% 31.7% 31.8% 31.5%
2007A 2008A 2009A 2010A R gk 13.2% 15.0% 14.7% 14.8% 14.3% 14.1%
N4 96 613 4 g S 102% 9.1% 89% 82% 7.4%  7.0%
J K 2 37 101 122 176 147 204 | |EBITDAFIE% 14.7% 14.2% 12.9% 12.2% 125% 12.5%
Fistik 3k 77 21 10 37 10 14| |EBITA)E% 11.3% 10.9% 8.9% 88% 10.2% 10.4%
B 518 677 761 1,048 1,393 1,691 | |#4AlE% 76% 59% 57% 53% 6.8% 6.7%
R - 3 3 4 - -
ik /k 735 929 1,010 1,906 1,999 2390 | N RE A e 0T N L I R R S
R 251 441 431 417 428 440 |AFHneE 1.91 137 147 1.97 2.08 2.05
P iEd 2 8 2 2 2 2| [&ahF 057 037 036 089 0.63 0.60
HA K I~ 0 - - - - - N4 F 8% 8% 6%  25%  16% 15%
KR = 310 512 514 531 575 606 |K~EAEE 38%  53% 52% @ 47% @ 44% 45%
=R 1,045 1,441 1,524 2,437 2,574 2,996 | |54/ 50%  98%  92%  72%  58% 56%
48 5 3R 310 5/5 555 728 628 728 | |#fE4&IRE 37%  82%  78%  24%  28% 29%
AT AT AR 56 59 83 156 236  329| |A&EBE4EH 6.5 3.4 3.9 4.6 6.4 8.9
JL XA -19 -10 8 18 18 18
BT 712 16 20 3 42
AR f R 37 54 43 62 76 93| |FF kAR 95% 9.6% 9.8% 7.4% 13.0% 15.5%
R e 384 677 689 965 959 1,168 | |= BT FMEFE 58% 45% 46% 39% 7.1% 84%
kI - 70 90 181 181 181 | |xBEKELEKF 1.63 215 213 192 183 1.85
H v K R 11 14 10 3 2 2| | =#EAEABE 8% 6% 6% 5% 7% 7%
* 4 5 fx 11 84 100 184 184 184 | |x#& = A 4EFE 0.77 0.75 0.81 0.73 1.05 1.25
AR KR 8 14 10 2 2 2| [ xERE1E2F 1.63 215 213 192 183 1.85
VIR FARGE 8 9 20 22 22 22
ek 240 249 249 281 281 281
IR B R T A 393 422 465 985 1,129 1341| |[HAFA=BE 9.2% 8.4% 84% 6.4% 11.3% 13.8%
KA G 642 671 715 1,266 1,410 1,622| |#FA=mE 95% 9.6% 9.8% 7.4% 13.0% 155%
AR BIE R 1,045 1,441 1524 2,437 2574 2,996 | |MAR-FHFARA 9.7% 91% 88% 81% 11.9% 14.6%
Ao b h (AR %)
2007A 2008A 2009A 2010A 2011E 2012E EEFEIIEEA 015 016 018 024 047 0.64
2 A 61 65 70 94 183 252 | | Rz HILe -0.23 -0.31 033 -0.35 0.26 0.34
A 18 14 28 36 50 62 63 80 | |HMEALE: 010 010 010 010 0.10 0.10
EBERFARAEA 208  -142 62 -275 -198 252 | |EmAKE 258 269 287 451 359 413
A AR 62 -37 25 21 53 53
BEFHAER -57 -78 83 -98 100 132 | Kigi2xi 2008A 2009A 2010A 2011E 2012E
TR FEARF 80 -173 -55 -62 -45 49| |FAEE 109.8 101.1 753 387 28.2
EHIE K E D 5 1 11 2 -62 61| |FAFE 6.7 6.3 4.0 5.0 4.4
BREHNE R 75 -173 -44 -60  -107  -110 | |MMAIERZTHRIER 578 541 -51.4  70.7 53.7
B TR - - - 483 - - BN &- % 0.6% 06% 06% 0.6%  0.6%
HHE ) 170 310 -33 256  -100 100
E bk E S -14 -35 -19 -63 -92 92
BRAEHNAR 156 275 52 676 -192 8
WA(F W) ER 24 24 -13 518  -199 30
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T2 V5t 1 KSR S Fp b9 B Rk 12 5]
3



CICC B
e /N b ANE) R 201148 A 17 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
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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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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HR % 200120

W,3%: (86-21) 5879-6226

45 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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