CICC

H Fr & R A PR F]
CHINA INTERNATIONAL CAPITAL
CORPORATION LIMITED

2011 58 A 18 H

AV 25 =] B

IEFH R IR

BARBEA5IXE

MR&

S AH R, SAC Mk iE B 4% T
S0080200010008
chenhf@cicc.com.cn

B 515.8
(BFA) 2008A 2009A 2010A 2011E 2012E
EX-X¥ STIN 2,912 3724 4347 5,164 6,195
(+/-) 46.5% 27.9% 16.7% 18.8% 20.0%
EX-2% =P 563 912 961 1,017 1,193
(+/-) 63.8% 62.0% 54% 59% 17.3%
2 b )98 206 462 522 530 646
(+/-) 51.6% 124.4% 12.9% 1.6% 21.8%
A A 146 335 437 442 522
(+/-) 73.2% 129.4% 30.4% 1.1% 18.1%
kS () 036 084 1.09 110 1.30
(+/-) 38.6% 129.4% 30.4% 1.1% 18.1%
TARE (1) 582 254 195 193  16.3
TR (42) 7.7 4.1 3.5 2.8 2.3
R EEE (%) 13%  16%  18%  15%  14%
JE B 3 E (%) 0.0% 09% 0.0% 0.0% 0.0%
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AR T E %A 2008A 2009A 2010A 2011E 2012E
WA R

RSN ON 2,912.1 3,724.0 4,347.0 5,163.7 6,195.0
Bk R A -2,349.4 -2,812.3 -3,385.9 -4,146.2 -5,001.9
BV 5H)E 544.9 877.5 947.7 1,001.6 1,174.0
4 TR -205.9 -271.8 -277.3 -284.0 -340.7
E A -68.1 -113.4 -127.6 -129.1 -129.1
W 455 A -51.4 -34.8 -56.9 -56.9 -56.9
B A 205.9 462.2 522.0 548.5 664.2
HLAT A1) i 215.1 470.5 542.1 569.2 684.9
A 146.0 335.0 436.9 456.8 550.8
RNEREER

ZEEHIER 56.2 192.5 225 612.0 112.0
EERFARG LA -251.3 -229.5 -449.1 3.1 -637.2
HAEH AR -140.1 -198.9 -588.5 -679.4 -815.1
FARZE -139.7 -215.8 -572.0 -679.4 -815.1
R E DI R 289.1 275.4 260.5 0.0 0.0
= Atk

® PR 387.2 657.3 515.7 448.3 -254.8
BB 968.7 1,044.7 982.8 1,094.3 1,366.4
B 2K~ 505.8 638.7 982.0 1,184.8 1,723.8
K2 B 898.3 816.0 1,011.7 1,011.7 1,011.7
VR R R 138.1 173.6 157.0 182.0 210.8
PR AR 3 878.7 1,650.9 1,963.7 2,420.5 2,971.2
&R~ 2,845.7 3,710.7 4,734.8 5,093.1 6,187.3
W 548 4%

RKM BT

Bk BN K R 46.5% 27.9% 16.7% 18.8% 20.0%
R IPEE 73.2% 129.4% 30.4% 4.5% 20.6%
B A M 48 AR

ESRIES 19.3% 24.5% 22.1% 19.7% 19.3%
= 11.2% 11.3% 10.6% 9.1% 8.5%
BT AR B 8.3% 12.3% 13.3% 11.6% 11.5%
) & 5.0% 9.0% 10.1% 8.8% 8.9%
L Rk P

Ve 5.8% 10.2% 10.3% 9.3% 9.8%
B NRE 18.1% 26.5% 24.2% 20.8% 20.4%
IR R AT

JE IR R B (R) 74.2 78.6 99.1 97.6 97.6
BRAE (R) 134.9 128.9 107.8 90.2 88.6
AEE /AT

B (T) 0.46 1.09 1.36 1.42 1.72
FRZBNER (L) 0.18 0.60 0.07 1.91 0.35
LS 46.6 19.5 15.6 14.9 12.4
L 7.7 4.1 35 2.8 2.3
S RIE A 0.0% 0.9% 0.0% 0.0% 0.0%
MEA I 3 % 16.6% 21.1% 22.2% 18.9% 18.5%
BRAA) () 0.0 0.2 0.0 0.0 0.0
FIAF (L) 2.7 5.1 6.1 75 9.3

FAFRI: IR, 1G] HAE, F LN HE

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
2



G

B E 2. TNl /518

RRA I8 &
(EH%F) 10A 11E  12E  10A 11E 12E 10A 11E 12E
BIE
FAEEUEES HKD 5.6 9.9 7.7 5.9 2.2 1.9 1.6 3.3% 4.3% 5.6%
£ kidfz HKD 1.1 5.1 4.2 3.7 0.5 0.5 0.5 4.4% 5.0% 5.6%
o £33 i -H HKD 19.0 20.2 17.1 13.8 2.7 2.4 2.1 1.2% 15% 1.7%
Ll 9.9 7.7 5.9 2.2 1.9 1.6 33% 43% 5.6%
¥)4E 11.8 9.7 7.8 1.8 1.6 1.4 3.0% 3.6% 4.3%
A &
AL T FE 2N 5]
= YeidAE CNY 15.4 32.9 23.8 19.2 45 4.3 3.7 1.0% 1.1% 1.5%
=LA CNY 14.6 68.9 60.8 19.8 5.0 4.0 26 1.0% 09% 1.2%
W 442 0] CNY 15.6 42.9 31.6 244 4.7 4.1 3.6 0.8% 09% 1.3%
22,55 A1) CNY 19.9 24.2 19.5 14.8 2.8 3.1 2.7 2.8% 3.3% 0.0%
46 2 4k CNY 15.8 30.8 24.8 16.4 4.2 3.2 2.4 0.7% 1.2% 0.0%
E fik A4 CNY 15.0 n.a. 426 332 na 5.6 46 na. n.a. n.a.
A EERTY CNY 7.5 38.3 265 225 2.8 n.a. na. 1.2% n.a. n.a.
L 35.6 26.5 19.8 4.4 4.0 31 1.0% 1.1% 1.2%
ERi:n 39.7 32.8 21.5 4.0 4.0 3.3 1.2% 15% 0.8%
G5 HE L 5]
Fil ok CNY 27.8 23.7 184 146 3.0 2.5 21 11% 0.8% 0.9%
o+ R A CNY 21.2 19.5 19.3 117 3.5 2.8 22 0.0% 0.0% 0.0%
e KEAE CNY 28.8 34.6 275 21.2 3.7 3.3 29 05% 05% 0.5%
FaR A CNY 38.4 50.0 38.1 30.0 6.1 4.5 28 0.6% 0.7% 0.8%
1 29.2 23.4 17.9 3.6 3.1 2.5 0.6% 0.6% 0.7%
¥4h 32.0 25.8 194 4.1 3.3 25 0.6% 05% 0.6%
£y 3
B A fF usbD 2.3 5.2 4.2 3.3 033 031 028 0.0% 0.0% 0.0%
Powerwave usbD 1.8 15.9 10.9 7.0 11.0 5.3 3.2 n.a. n.a. n.a.
2At uUsD 16.0 10.0 10.0 9.4 2.0 1.8 1.7 0.0% 0.7% 1.3%
BT uUsb 15.2 7.3 7.7 7.0 1.3 1.1 0.9 1.3% 1.3% 1.4%
ik 5.2 7.7 7.0 0.8 1.4 1.3 0.0% 0.7% 1.3%
¥1E -4.2 4.6 2.1 2.5 1.8 1.4 4.0% 3.8% 4.1%
B &
15 Ak JPY 3640.0 19.5 13.9 14.0 1.1 1.0 1.0 2.7% 2.7% 2.7%
eV G A JPY 1028.0 27.2 11.8 12.0 0.9 0.9 08 14% 18% 1.9%
AL 23.3 129 13.0 1.0 1.0 09 21% 23% 2.3%
)48 23.3 129 13.0 1.0 1.0 09 21% 23% 2.3%
FAHAI: HIFFR, 2B, FE2 3] R
A% 3. 5% PIE #PIB
P/E P/B
) Forward PE band . Forward PB band
Price Price
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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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