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A& 11:H & /% PIE PIB bands
P/E P/B

——2866.HK Forward PB

Average

-~ 2866.HK Forward PE Average
25 T
J Average+1xSTDEV

20 | , f |

0 \\.J/ v N
10 +

5 L

(5) T [

(20) T

@s) + 1 A&’WLWT#

(20) T w w
3
b

Average-1xSTDEV

{

(5 ~ 0

07-04
01-05
07-05
01-06
07-06
01-07
07-07
01-08
07-08
01-09
07-09
01-10
07-10
01-11
07-11
01-12
07-04
01-05 f
07-05 F
01-06 T
07-06 T
01-07
07-07
01-08 f
07-08 t
07-09 t
01-10 |
07-11 t
01-12

HAF IR 23] 15.&, Bloomberg, #£L\a] HF%

B 12 ZEEHE TR K FF

H BAE ) ¥ ik Rk
—_— TR E (L) IR & i& 7 pets)
20% 6%
1 4%
15% 1 20
10% 1 0%
° 1 2%
5% 1 -4%
1 -6%
0% 1 -8%
1 -10%
5% 1 -12%
1 -14%
-10% -16%
00 01 02 03 04 05 06 07 08 09 10 11 | 12E | 13E
HROE Wi 9.8% |12.1% [10.5% | 8.9% | 9.8% [13.1% |16.5% |14.4% |12.7% | 6.0% |20.3% | 7.9% | 4.7% | 8.6%
R AE S 10.7% | 2.4% |10.5% |11.6% |13.4% |10.6% |11.2% |11.5% | 4.2% | -8.4% [14.6% | 7.3% | 5.9% | 7.9%
— ks TE D | 0.9% | -9.7% | 0.0% | 2.7% | 3.6% | -2.5% | -5.4% | -2.9% | -8.5% |-14.4%| -5.7% | -0.6% | 1.3% | -0.7%
PR 32 g Ll 11.0% |11.6% | 3.0% | 3.0% | 5.0% | 5.0%

#A£ A Clarkson, Alphaliner, # £\ 875
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B 13: RN FIH ZZMRK

2007 2008 2009 2010A 2011E 2012E 2013E
LT HHEFE (FHER)
KPR 1,628 1,304 1,196 1,423 1,267 1,368 1,478
(YoY%) 14% -20% -8% 19% -11% 8% 8%
AL 1,458 1,376 1,050 1,183 1,100 1,133 1,190
(YoY%) 8% -6% -24% 13% -7% 3% 5%
T AME 1,233 1,427 1,321 1,328 1,301 1,366 1,435
(YoY%) 21% 16% -7% 1% 2% 5% 5%
+TEEA 2,749 2,710 3,049 3,187 3,283 3,611 3,972
(Yo%) 61% -1% 13% 5% 3% 10% 10%
A 231 181 125 87 87 87 87
(YoY%) 66% -21% -31% -31% 0% 0% 0%
#it 7,299 6,998 6,742 7,208 7,038 7,566 8,161
(YoY96) 29% -4% -4% 7% -2% 79 8%
P& AR T/ ARRH)
AT A 8,702 8,661 5,416 8,945 6,095 6,953 6,953
(YoY%) -11% 0% -37% 65% -32% 14% 0%
ALK 8,855 7,716 4,096 8,863 5,060 5,755 5,755
(YoY%) 36% -13% -47% 116% -43% 14% 0%
T AME 4,527 3,714 2,533 3,580 4,088 4,081 4,081
(YoY%) 15% -18% -32% 41% 14% 0% 0%
+ 2l 1,579 2,014 1,329 1,630 1,711 1,797 1,797
(YoY%) 34% 27% -34% 23% 5% 5% 0%
HAuAE 8,542 9,174 6,401 9,877 19,260 19,226 19,226
(Yo%) -38% 7% -30% 54% 95% 0% 0%
B4 (ARH/TED) 5,339 4,906 2,815 4,720 3,679 3,934 3,804
(YoY96) -2% -8% -43% 68% -22% 7% -1%
KEMNARTFES)
ES = 14,167 11,293 6,478 12,728 7,721 9,512 10,273
(Yo%) 2% -20% -43% 96% -39% 23% 8%
TEEAE 12,909 10,619 4,302 10,489 5,568 6,523 6,849
(Yo%) 46% -18% -59% 144% -47% 17% 5%
T AAEK 5,582 5,298 3,346 4,754 5,320 5,577 5,855
(YoY%) 39% -5% -37% 42% 12% 5% 5%
FEEA 4,342 5,457 4,053 5,194 5,617 6,488 7,136
(YoY%) 115% 26% -26% 28% 8% 16% 10%
FAeA 1,971 1,662 803 856 1,669 1,666 1,666
(YoY%) 3% -16% -52% 7% 95% 0% 0%
REUNARTFET) 38,972 34,329 18,981 33,587 25,894 29,765 31,779
(YoY26) 27% -1296 -45% 77% -23% 15% 7%
W DG 1EE, FELN G AR
B& 141 & KF0Z-ZRK
(AR T A7) 2007 2008 2009 2010E 2011E 2012E 2013E
X ES 33,895 33,701 25,419 29,733 29,607 30,359 33,064
(+/-) 18% -1% -25% 179 0% 3% 9%
45
RERBESHE 13,953 11,957 9,000 11,451 10,321 10,035 10,783
(+/2) -3% -14% -25% 27% -10% -3% 7%
TR 8,306 7,587 5,713 6,819 5,575 5,413 6,131
(+/) -13% -9% -25% 19% -18% -3% 13%
PR3 4 2,761 2,319 1,744 1,965 2,025 1,901 1,877
+/) 12% -16% -25% 13% 3% -6% -1%
EEABZEM 2,886 2,051 1,543 2,667 2,721 2,721 2,775
(+/) 19% -29% -25% 73% 2% 0% 2%
Ao A AAR B A 12,622 17,091 11,976 12,694 13,774 14,568 15,950
(+/2) 21% 35% -30% 6% 9% 6% 9%
it AA 7,655 9,999 5,554 7,991 8,869 9,422 10,565
+/) 16% 31% -44% 44% 11% 6% 12%
A\ Ao 2 FALGE 4,967 7,092 6,422 4,703 4,905 5,146 5,385
(+/) 30% 43% -9% -27% 4% 5% 5%
REAFMRA 7,081 4,470 4,290 5,560 5,269 5,493 6,043
(+/) 79% -37% -4% 30% -5% 4% 10%
oAbk A 15 21 2 28 28 28 28
(+/) na 40% -92% 1576% 0% 0% 0%
BLLF 5,207 1,183 (5679) 5,014 (2,512) 660 5
(+/-) 174% -77% -580% -188% -150% -126%6 -99%
BRRAEEHE
AR AP R/ AFAA ) 156 162 124 143 126 120 126
(+/) -28% 4% -23% 15% -12% -5% 5%
$ApE AR (AR 25 22 1.8 2.2 2.3 2.4 2.5
(+/2) 15% -11% -20% 23% 3% 5% 5%
AR ARR Y (F4) 371 350 339 303 300 297 294
(+/) -13% -6% -3% -11% 1% -1% -1%
Phibtds (EA/wk) 387 608 356 553 669 702 737
(+/) 26% 57% -41% 55% 21% 5% 5%
AR HLEAA (RS ) 133 95 93 117 119 121 124
(+/) 48% -28% 2% 25% 2% 2% 2%

FHRT: 2158, FENTTEN
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e /N AN E) BRI 2012 %2 A 7 H
B & 15: /7 & F= TR 69 5 15
2009 2010A 2011E 2012E 2013E
FBE ARTFEZ)
BN 19,938 34,835 27,175 31,081 33,135
(+-) -43% 75% -22% 14% 7%
LA -5,679 5,014 -2,512 660 5
(+-) -580% -188% -150% -126% -99%
2 Ak A -6,379 4,210 -3,163 -69 -728
(+-) -5751% -166% -175% -98% 963%
38 &R -6,449 4,320 -3,088 76 -693
(+-) -4305% -167% -171% -102% -1007%
VIR F AR A 17 30 -22 1 -5
V3 BN E) BT A B e dh -6,489 4,203 -3,137 78 -704
(+-) -4918% -165% -175% -102% -1007%
P E S (L) -0.56 0.36 -0.27 0.01 -0.06
(+-) -4918% -165% -175% -102% -1007%
RERETR ARTEF)
ZEEHNE AT HR -3,460 5,491 -1,007 1,872 1,528
BREDDE AT SR -1,413 -2,052 -4,490 -990 -990
A A4 R -4,873 3,439 -5,497 882 538
HREHINAFE HH 119 409 6 -124 -155
BRARN(E) -4,750 3,712 -5,491 758 383
KEAEA ARTER)
Uk o 6,937 10,648 5,157 5,915 6,298
BN Rk 2,619 2,869 2,547 2,824 3,020
AT 9,556 13,518 7,704 8,739 9,318
B & ¢ = 4h 26,065 25,103 27,721 26,721 25,681
HpudE RS H 8,715 10,395 10,585 10,790 11,017
EABH K~ 34,780 35,499 38,306 37,511 36,697
S v 44,335 49,016 46,009 46,249 46,016
R 7,620 8,629 8,667 8,755 9,182
K% 8,352 8,276 8,390 8,464 8,513
KR AT 10,737 10,425 10,539 10,613 10,661
A frasit 18,357 19,054 19,206 19,368 19,843
DR &N E 752 777 755 756 751
BRERA 25,227 29,185 26,048 26,126 25,421
MEA 11,683 11,683 11,683 11,683 11,683
ik & B H A 13,544 17,502 14,365 14,443 13,738
HBEBBETS 2.16 2.50 2.23 2.24 2.18
I8 717 S
Ry g
A F 0.9 1.2 0.6 0.7 0.7
ik S 1.3 1.6 0.9 1.0 1.0
AAF R
BRER B R 23% 10% 32% 30% 29%
FE A E 41% 39% 42% 42% 43%
BALHT AV W 5% A 79.8 -22.0 39.8 1.3 4.2
AIRS AT
A A)E -33% 12% -12% 0% 2%
xR R 45% 71% 59% 67% 72%
IR F A 1.8X 1.7X 1.8X 1.8X 1.8X
HRFERE -26% 14% -12% 0% -3%

HAR: 28154,
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. =
EAE B R

—E
AR B B IR A A A8 (GEEF EER AP EAL T B0 L 50045 ) FIME. AIRE F 6912 B3 R T RATIAA T £ 69 ST T, {2+ B B IR A
[ 8) AR R BEAAM (DA T GAR <A nd]” ) stiZ 243 &0 A B 7 bk TAFALATIRIE. AIRE F 915 8. TNFAMEREAFZR, TMARITRIERLE T4
BN RAEM. ZFE L. BAAS BB RIRAREAT 9 LARE KB 8. ME5RAABIFEE R, EAEITHAES M BIHMEMAGANAIEF . BT L5t KRS
P 6915 A E AT IR ZR4E, R H F4 AT B 6. M5 RAF 2 E R, LBhEE, Bk, W, AUKEF 5 @50 W 58P 69 & L. 3HRIE R
FALAIRE FTE R — B R, T A8 BRI R AR 3 AR R AT,
AR TR Z I, RAE RTINS A AR B B B #9054, 25 &N, i REATRNAE B BT AT £ 20, A RIS R AE A B G RN+ fdatk, £
FEIRHL, F A8 AL k5 AREHEE L. 7346 TR R —H GG R IR,
NS A EATR . RHAR ABEIAE W AT AR IE REBIR AR . R R 9947 7 ik fa 0 k3B 8 & k5 AR & ILAE R —E 49 T ik Ao 3 R
HME. A8 B H b LB G ARG BT Bl S AT BT S, P AN AT TR AT, BBV A BT e A3 AR 0 B ARS T 0
PIER DS ITIEIS S
AR B X A BE AR R R AR 6 b B E Re R RIS RN a) T AR,
RABAE %A Ak akE T8 B I 6 B B FRdedk (FAndk) A FRAE) (P AN VLAEAH hodk GEABREY & (OB EY 2 SUT 69T A H A3
AR A, FRAEAIRE TR H, A EM S50 P R ERIBEI AL Z (W45 %) 5 36 ZstIEAT4) 8 AR A ARRIEFTIESA A S ATHE ., A AR
HZARATER), L P FEAFAIRE QAR T 6 b oH i de

ARAE G2 REERBSEEHEE G T BDEFE® (EE) ARAS (“PEEE) G FEEEH LA F RIBFTH ARG F 7 &P R4t KREFRITHE
RBLREE A,

AR R B R B R A E A B E 2R T2 B R R R RAAIRE .

5
BRI ROLT, F A0 T RS HA ARIRE T RANE) FTRATOIEA K T AT Sy, AT R b X0 8 RS F IR TAAT L SR S, Bk, A
LGB o8] AR HAD KA R T B A A F A AARE I BB G A ) 207 R B FH RIS T R IR 0y E— 15 R,

5 A3 AT A BN ) A8 £ 693 A% 83515 19 http://research.cicc.com/disclosure_cn, 7587 AL 3 €8 A 4948 £ EIRE.

R AR B A T AN http://lwww.cicc.com.cn/CICC/chinese/operation/page4-4.htm 3£ % .

IRABATA: AT RAER] 12 A A Z A AR 20004 £ “AEET. 10%~20%A4 “HHRAEAT. -10%~10%4 7. -20%~-10%4 CHAFT. -20%0A F A CEE”,
AR RRABALA T8 BT, A% B GHFTETINMABANATEMETY XL, K. L6, 7R ZRXIA.
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+ B B FRe kA FRA-E)
AR TFEB VI RALS
B R 5542 28 &
HR%%: 100004

@,7%: (86-10) 6505-1166
45 A (86-10) 6505-1156

Singapore

China International Capital
Corporation (Singapore) Pte. Limited
#39-04, 6 Battery Road,

Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278

L

¥+ B B FRe A P8 LiH3)
AT RAT R I ROF R4 1233 5
LKA 32 &

BR%: 200120

w,7%: (86-21) 5879-6226

# 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

R

T EERER (F8) A HRAd
FAEPRBETH LT

B PR mk b o 5 — 0 20
W% (852) 2872-2000

A5 A: (852) 2872-2100

oA E 15 KAHE R F L3
RTFTEE VI KRAT 65

SK XE1E

BR%: 100022

W,4%: (86-10) 8567-9238

4£A: (86-10) 8567-9235

AL 3T FEAE 58 b 31
AN T A LI 18 5
T IR E T 1B
BR%%: 310012

W% (86-571) 8849-8000
A5 F: (86-571) 8735-7743

PRAR T A A A e 2
PRART4F TR EIL R 9 5
FHREHAELE. 16 &
HR % 610021

W,4%: (86-28) 8612-8188
45 A. (86-28) 8444-7010

R KEIERE L3
KR THFE RAFERKE 634 5
FHRT CHEFH 4 E
BR%%: 430032

W95 (86-27) 8334-3099
HH: (86-27) 8359-0535

Boly B4 7 SB4E S F 3R
W AR A A% 2 5
FRTERKE—E 12 B

HR % : 528000

W,4%: (86-757) 8290-3588
A5 F: (86-757) 8303-6299

L P BIE AT L3R
LT s P 54 398 5
#R%%: 200020

w95 (86-21) 6386-1195
tF: (86-21) 6386-1180

R ARIEI R S L 2
HE TP LK LT
G2 B

HR %% 210008

w,4%: (86-25) 8316-8988
tf: (86-25) 8316-8397

) QUSSP TR
BT g REERS LS
BRFSH G444 E
W% 361012

W4%: (86-592) 515-7000
45 A (86-592) 511-5527

F R B IEAE ST b3

TR AL XL 9 T
B H B P 10 BAES
BEHENMELE

W% 401120

W4%: (86-23) 6307-7088

45 A: (86-23) 6739-6636

REBHFHRIERE LI

REF AP R EHTHE 219 5
RAEFRTH ST (REFS) 10 2
# %% 300051

w95 (86-22) 2317-6188

A (86-22) 2321-5079

F I 48 4 — 8 A E b3
RN TAGE RAGE—34 6 5
S AH 4 K BARRE 107, 201
#l % 518048

W4%: (86-755) 8832-2388
A A (86-755) 8254-8243

J° N ROTEAE H 7 A3
TN R R R 208 5
B RAIRAKE 40 B

HR % 510620

W,4%: (86-20) 8396-3968
fF: (86-20) 8516-8198

F B A% P RIE AT L
FHTTHRAEBTHRIF
FHERFFHFC 1L E

HR%: 266071

W,i%: (86-532) 6670-6789

45 A. (86-532) 6887-7018

Kb £ sk IE ST LA
KiyH R RERE F364L3, 459 5
IEA KB MR = A

HR % 410001

w95 (86-731) 8878-7088
A5 F: (86-731) 8446-2455

KR8 B 344E 48 b 36
KiETRFRAF LR L L34 128 5 B
H % 116000

wi%: (86-411) 8755-5088

#F: (86-411) 8801-7568

i Fr&mt AR A
CHINA INTERNATIONAL CAPITAL
CORPORATION LIMITED
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