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A& 6. [t FFEHFHK5E

$EBEEA 1Q10 2Q10 3Q10 4Q10 1Q11 2011 YoY QoQ 1H10 1H11 YoY

—, BLBMN 360.7 677.0 807.8 799.2 612.0 854.1 26% 40% 1037.8 1466.1 41%
ESIXION 360.7 677.0 807.8 799.2 612.0 854.1 26% 40% 1037.8 1466.1 41%

=, BLERAL 328.0 5843 688.0 701.8 545.2 712.0 22% 31% 912.3 1257.2 38%
Tl RA 277.7 513.2 605.2 580.9 449.5 615.6 20% 37% 790.9 1065.1 35%
B WA B M An 0.0 0.1 0.1 0.4 6.5 44 4280% -33% 0.1 10.9 7664%
HERA 8.6 14.5 13.4 23.1 11.5 17.7 22% 55% 23.1 29.2 26%
TRRA 35.4 2.4 54.7 78.2 66.5 56.9 34% -14% 77.9 123.4 59%
W45 Al 5.8 12.4 12.8 20.7 10.6 16.7 35% 57% 18.2 27.3 51%
= BALR K 0.4 1.7 1.8 (1.4) 0.6 0.7 -57% 30% 2.1 1.3 -38%

. fusgkd 0.0 0.0 0.0 0.0 0.0 0.0 0% 0% 0.0 0.0 0%
BF A 0.0 0.0 0.0 0.0 0.0 0.0 0% 0% 0.0 0.0 0%

w, EdFH 32.7 92.7 119.8 97.4 66.8 142.1 53% 113% 125.4 208.9 67%
PEE-S12 N[O 1.1 0.5 2.9 13.5 8.3 7.4 1325% -11% 1.7 15.7 854%
Ao B Ik 0.0 0.3 0.2 0.0 0.0 0.0 -99% 1% 0.3 0.0 -93%

£, FREH 33.9 92.9 1225 110.9 75.1 1495 61% 99% 126.8 224.6 7%
B FAFAL 5.6 14.3 21.2 23.7 13.8 24.3 70% 76% 19.8 38.1 92%

. HAE 28.3 78.6 101.3 87.2 61.3 125.2 59% 104% 106.9 186.5 74%
B VHEARE 1.3 6.3 8.0 3.4 2.2 48 -25% 113% 7.6 7.0 -8%

V38 TRN FTH AN S 27.0 72.3 93.3 83.8 59.1 120.4 67% 104% 99.3 179.5 81%

HEKE () 0.04 0.10 0.12 0.11 0.08 0.16 68% 105% 0.13 0.24 82%

A% 23.0%  24.2% 25.1% 27.3% 26.6% 27.9% 47.2% 54.5%

ERIZUPE: 9.1%  13.7% 14.8% 12.2% 10.9% 16.6% 22.8% 27.6%

A 7.8%  11.6% 12.5% 10.9% 10.0% 14.7% 19.5% 24.7%

LS ik 2.4% 2.1% 1.7% 2.9% 1.9% 2.1% 45% 4.0%

FEERE 9.8% 6.3% 6.8% 9.8% 10.9% 6.7% 16.1% 17.5%

W45 R & 1.6% 1.8% 1.6% 2.6% 1.7% 2.0% 3.4% 3.7%

A AL 16.4%  15.4% 17.3% 21.3% 18.4% 16.3% 31.8% 34.6%

FAHER: Wind, FEHFE 3
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BK T 2\o] ZBIFH %

P AR T E T 2008A 2009A 2010E 2011E 2012E
MBE
Bk EoN 1,012.4 1,126.9 2,644.7 4,500.0 9,400.0
Bl mA (720.6) (862.7) (1,977.0) (3,300.0)  (7,014.0)
ER=RI2 = e 290.4 263.4 667.1 1,199.0 2,384.0
HERA (22.9) (34.4) (59.6) (101.4) (197.4)
& 32 % A (92.7) (93.0) (210.7) (360.0) (658.0)
%5 A (24.2) (19.7) (51.6) (87.8) (183.4)
2k A8 149.1 112.4 342.6 647.3 1,342.6
FLAT AV 154.1 124.3 360.1 664.8 1,360.1
A8 122.6 99.9 276.5 534.0 1,092.6
NEREER
ZEFHNINAER 53.6 67.9 321.4 446.8 740.7
EERRAGEA (110.3) (100.7) (41.4) (226.4) (553.8)
HREHIER (267.4) (246.4) (842.8) (450.0) (752.0)
FAREH (257.8) (246.1) (842.8) (450.0) (752.0)
BRI E S IAR 578.7 55.0 769.2 (140.5) (287.6)
=Rk
Lk o 463.8 430.6 722.7 579.0 280.1
AR 174.3 295.6 556.4 946.7 1977.6
pay 182.7 222.0 263.1 439.1 933.4
R 398.8 560.7 1244.7 1612.6 2199.8
#2 qpE 257.6 467.3 520.8 520.8 520.8
AT T AR 164.2 248.3 517.5 863.7 1835.8
DR &R E 62.9 61.5 75.1 122.8 220.3
PR FR AR 874.6 936.9 1709.6 2150.8 3053.4
BT~ 1426.9 1810.4 3283.3 4172.6 6331.9
W 448 4%
AR K AR
RSN SN 57.0% 11.3% 134.7% 70.2% 108.9%
ARk F 59.1% -18.6% 176.8% 93.2% 104.6%
AR AT
ERIES 28.8% 23.4% 25.2% 26.7% 25.4%
=R %A 13.8% 13.0% 12.2% 12.2% 11.1%
EALHT A 16.3% 12.0% 14.9% 15.7% 15.4%
A8 12.1% 8.9% 10.5% 11.9% 11.6%
&
Vel E-ES 11.8% 6.2% 10.9% 14.3% 20.8%
S Wk [ & 23.2% 11.0% 20.9% 27.7% 42.0%
BB AR AT
LR K = (R 57.4 75.1 58.0 60.1 56.0
BB (R) 67.5 84.4 44.2 38.3 35.2
R 4847
BARHI TR B AR A -14.9% 18.9% 5.3% 13.7% 24.9%
TR E 38.7% 48.3% 47.9% 48.5% 51.8%
ikl S 1.76 1.29 1.42 1.36 1.29
% 7t 1.38 1.00 1.20 1.09 0.97
AL AT
B E (L) 0.16 0.13 0.37 0.71 1.45
B ZBIER (L) 0.07 0.09 0.43 0.59 0.99
e 166.1 203.9 73.7 38.1 18.6
LRE = 25.1 23.3 12.5 10.0 7.2
WAl B & 1.1% 0.4% 0.7% 0.7% 1.4%
BRI F 0.25 0.12 0.22 0.29 0.45
LA T AR FE 0.60 0.30 0.60 0.80 1.30
TR EA () 0.30 0.10 0.20 0.19 0.38
EV/EBITDA 16.3 37.8 22.1 25.9 13.6
BIR AT 1.08 1.16 2.17 2.70 3.77

FALF M Wind, P EHE5 5
1Pk R IR L HG A
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28] 24 AR K #F L3 B L TR BAl i 3
ic ( , BH ) 10A 11E 12E 10A 11E 12E 10A 11E 12E
PREZ 002241  CNY 27.10 20,368 73.7 38.1 18.6 125 10.0 7.2 0.7% 1.3% 2.0%
REeT 000823 CNY 15.06 6,633 41.6 28.9 22.4 3.4 35 3.1 0.7% 1.0% 1.2%
#HER 002188  CNY 10.35 1,615 357.8 103.5 46.5 4.8 45 4.1 0.0% 0.0% 0.7%
KWL 000021  CNY 7.32 9,657 25.1 18.6 14.1 2.2 1.9 1.7 2.0% 2.1% 2.7%
KA 600584  CNY 8.53 7,277 35.0 30.7 22.8 2.9 2.8 25 0.7% 0.0% 0.0%
ke 600703  CNY 14.69 21,213 50.6 26.1 17.3 4.3 n.a. n.a. 1.4% 0.7% 0.7%
REiak 002005  CNY 16.77 8,103 41.4 22.7 20.0 3.4 3.0 2.6 0.0% 0.0% 0.0%
R AY 300102  CNY 32.10 9,470 69.1 32.6 23.0 5.8 3.4 3.1 1.6% 1.4% 2.0%
E 2 A% 002449  CNY 2253 4,844 32.9 233 16.0 2.4 2.1 1.9 1.1% 1.0% 1.5%
+ 2% 600460  CNY 15.42 6,694 26.2 22.2 16.3 4.0 3.3 2.8 0.4% 1.1% 1.2%
Ligh1 41.5 275 19.3 3.7 33 2.8 0.7% 1.0% 1.2%
ESL:A 75.3 34.7 21.7 4.6 3.8 3.2 0.9% 0.9% 1.2%

FHAN: Wind,  FEFFE
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A FIR: Wind, #2575
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BRI R H AL, RAERIRE T EINH, H EM B P R ERIBEH L2 (W 5F %) % 36 KahEfT Al 4 BUR A REGATATIEA A B HATIE, A £
AR ZATF ), EH PR ARE AR T 6 T 23 et
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AR B AT A http://lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 35 %&.
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