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2010 £ TR BAEE, = RAEHEALGTF 08 £ HAVCE M AN = NG HIEL T, 2009 £k E K%
BN B 2010 477 MK 69 bb & P34 3 44534 5] 65%, 9o B AT B AT A B BT 8] 69 K A AR R OLALER 247 F 07 R
08 41, AZFRHPAE LA, RAVEE 09 A LA S T34 Ak 40 26%, 07 FREAK 49 AF ok, mile kg
F7E Hap] A RTFAT b B R Bl R o A 82 07 )RR 5 AT 9 54 8 N E D o

B & 10: 25425 5] 2010 F Ak 5 51 Z 72 E FF) L F] 69%, 5 )4 5%

&%) 20084 20094 2009 #F X F B 2010F+HF LA B 20104 &4 R 494% wA
% F SR4ER L2 &N HEMA BN L
LR X 3,743 6,705 5,721 8,531 55% Rmb
Jo# = 10,960 18,344 10,070 13,085 103% Rmb
B &k 14,250 42,055 22,624 33,720 70% HK$
AR A 6,100 25,220 11,465 18,132 T7% HK$
B 2,000 22,500 13,870 18,914 39% Rmb
T E 5,400 14,000 9,095 14,205 51% Rmb
ki VS 2,500 20,000 13,698 17,172 36% Rmb
R E N 6,100 24,200 17,104 21,584 43% Rmb
eI P 2,520 33,400 8,731 12,991 147% Rmb
EHER 9,200 23,200 15,133 18,417 66% Rmb
AR A 3,000 10,600 5,393 6,994 82% Rmb
IR 219 5,021 2,819 3,848 44% HK$
7 A A 27,340 63,430 48,316 59,990 50% Rmb
e | 9,000 21,045 12,262 16,574 75% Rmb
A 2 = 13,885 43,380 22,343 29,987 82% Rmb
FH 4 69%

HAHFIR: Wind, 2vG] 254, 2o 5 FF 55

4 11: 555 A BEL T2 5% J AR F 08 #77
Y Y AE/ER* EGEYES g

Na

~a Dec-07 Dec-08  Jun-09 Sep-09 Dec-07 Dec-08  Jun-09 Sep-09 Dec-07 Dec-08  Jun-09 Sep-09
ZAA 23% 33% 11% 10% 17% 17% 22% 21% 22% 20% 24% 27%
R il 65% 81% 36% 25% 10% 13% 15% 21% 15% 15% 26% 29%
B 66% 30% 12% 3% 14% 20% 21% 24% 1% 7% 16% 19%
& Ay 40% 10% 21% 24% 15% 27% 27% 32% 6% 1% 3% 7%
IR 189% 180% 47% 21% 14% 13% 31% 31% 19% 16% 16% 16%
B A = 59% 109% 2% 22% 11% 10% 15% 21% 27% 18% 30% 36%
A B Ay 62% 56% -17% 29% 17% 14% 24% 26% 35% 23% 27% 31%
Jb Mt 30% 66% 48% 29% 13% 11% 17% 20% 18% 11% 18% 24%
R B 50% 74% 57% 28% 11% 11% 14% 18% 18% 15% 24% 26%
L 2 102% 78% 62% 52% 18% 15% 21% 18% 9% 3% 9% 18%
o A g b 88% 79% 44% 36% 13% 15% 23% 25% 11% 7% 8% 10%
fa R 25% 47% -12% -34% 14% 10% 20% 28% 18% 7% 21% 31%
ALHRIE 12% 24% -2% -2% 26% 13% 20% 13% 16% 15% 32% 40%
KA = 32% 80% 57% 29% 29% 3% 5% 3% 0% 6% 11% 12%
AHHRKIE 278% 210% 131% 114% 17% 10% 7% 14% 6% 1% 25% 27%
FH4E 75% 77% 34% 26% 16% 13% 19% 21% 15% 11% 19% 23%

PN

AR b 891 0 RIRT ST A, AR RS & R R B A EATARAE . AR b 89150 AT ALK 6 LS M AT R SR T 80 s 0 SR e AN 8 AP B T A
BAH b 3L5] 003 3 P IAT IE R KT AT Ry, BT A A2 S SR TR AT L S e RIS T i [ 10 B 2R A N 3 T BB, s i kaa 171
BT, AL @3 TR Ao A AR A METH K. L. 715 ZRAIN
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Bk NE 2010 FRAIMAEAFRKR: KNG FLEHMNEER BT, ERZTHRELT (Bp 2010 F 28 R
WEARAT I # gk F ot e AT it BEAT EHR I TR ILE), £k 5 2010 5 R F 2 2R 25%~40% 49 45 £ Bp
TARE ARD I K TE;, ABEPHGTAYH T (ZRT0%AEEGLHE), B AKkNE KSR EF2NLKE, @

it A AR A50% £ 4

B & 12: B kH /> 253 GLE R TNE 7 B —

(87 AIE 7+ K)

& FLIE W AR
FAE o5
RE LR
RERN

A & RAR
LA RAT £ M 3K
capex

b T
Bk ERE
BARBEAE

it A
P e R 5 (FRE pe i)

7 #
9.09
70%

69,763

69,763

20,573

6,000
24,433
64,264

31,265
36,764

-71%
28%

&3
2.74
70%

24,947

24,947

2,186
1,600
8,993
17,304

9,135
16,778

-46%
16%

2010
A
6.67
70%
52,093
52,093

8,935
6,265
18,673
41,866

10,739
20,966

-54%
38%

¥ E#st FEER

6.60

70%
50,411
50,411

3,402
7,000
19,800
38,844

9,987
21,555

-21%
36%

3.71

70%
28,974
28,974

2,935
640
8,892
17,251

1,222
12,945

-6%
35%

HHAR: Wind, £ 5] BFF

AIRAE T 6915 B3 kR T T8 A, &R 5] ab ik 23 &
1D HAARAE RIS AATAIE SR K TR RAT R G

PR, R @ TAEMIMAAATIZMMERTH KB LH. FIE. RARI A,

4 AL A B FARAEATARIE . 3R 6945 & AT R K 69 & JLIF A BT IR GE 5 3% 3% 69 4 AR A
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A 5050 = /N

AT & &% 2R

AL B T X RAE £ 20%~30%, BB AELLAFR: KA LHBERE, R EOMEMEAREIALE0S 59 A,
AR & oA E A 11 42~15 422 08, BE-48 Forward NAV 471k 29 40%~50%, .3k A 8] - KA &4k & 49 T {84
2000 U/ kK A4, BATOMEMEE F £ RARKTFE £ 20%~30% £ 4, KATIAA M= o 8] 6945 XE A= 3] 08 4 K-F,
FRRE LT 08 F3b =N a) @lsH = &), m B A N8 F2RAH, NAV THRZERA R, b= RkEae sk
AU

A& 13: AIH K Z R0 3] A 15445 08 F 9  RICEHK

(5% 7T) AR/ BN AL/ %A B AR/ 4K LRV S I AR/ AR Sk A %R E
2008 2010 2008 2010 2008 2010 2008 2010 2008 2009 2008  2009E
I AA 1.50 1.66 15.21 13.67 1.28 1.32 1.92 2.30 2,272 3,061 33% 20%
AW AR 0.95 1.66 11.06 13.19 0.82 1.15 1.00 1.76 958 2,948 81% 17%
ARA) A 1.86 241 12.93 16.56 1.41 1.24 2.06 3.06 1,955 3,174 109% 49%
& s 3.09 3.17 13.89 16.52 2.08 1.75 1.66 2.86 2,085 3,689 47% 15%
L 4.94 3.37 19.50 19.46 3.74 2.41 1.02 1.99 1,413 2,650 43% 44%
G h T 1.61 1.38 12.19 9.67 1.55 1.10 1.43 1.41 936 1,197 123% 107%
YoY
FAA 11% -10% 3% 20% 35% -13ppt.
R 3| 74% 19% 42% 76% 208% -64ppt.
PRA) He = 29% 28% -12% 49% 62% -60ppt.
=R 3% 19% -16% 2% 7% -33ppt.
AeE Kb -32% 0% -35% 96% 88% 1ppt.
F M -15% -21% -29% -1% 28% -16ppt.
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A ATRAARA S 2010 45 4 F 3k 15%~20%: HAIGABES M ER TR, THTERBE 2010 544 T3k AL
15%~20%, X &% & —ANRARE A EF, 2010 F 25 B R A FRK-F2AET 08 4, S0k L9 5 Mif s AR a
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