CICC

2= —
thE E R A TR A A7k 3 A

5

NN
CHINA INTERNATIONAL CAPITAL T
CORPORATION LIMITED S ARE
2011 &8 A 1 H NS S FIF 53R
g &, CFA \ 4=
MH R SAC MiEBE: AR, SAC Mk 3 7 ﬁ/f]é}ﬂéﬂ’j’_‘[kﬁjﬁ

S0080511010058 S0080208020077
renzhong@cicc.com.cn  yangxin@cicc.com.ch

GEREEE, RESEHERE

7 A BRI =R

A B P AEANRISHE K 3%, M REA2SAB L, EPERSRERATF HRET LK, 55 Lk 5%F 3%,
I ARGAT S B B A btid Z ik M5B T 7% 5% 3%. H BSaH: IRT P Sk Lk 4%09, il g, @
N AT A B FIR ik Fa A FRE 19%. 15%. 9%Fe 7%, St 4 B 4855 5~17 AN F 45

A7k AR R B H &
> AABRE, FAEREFAFHFRYLNTHELYE, 25070 RF | EALH

e 1) EMFE: ZF¥EEE, PEFME LTANEASTHEAEREMNER, MEENLFKE, S5
BB ETNEERERTRILIGEM 5.6%2F TEHE 29%. EFFPHIFMEERSTF LR 1.9%FEFE
2.4%, TFiEweEARIATWERRKT, KAVAA, RETRETANT@: 1. EZFARGEERKE G, F
B MR ZFFE AR T RIR= A, 7 LHB AT E & RRAAMER IR KR F K3, FAERAERE
BERS (BRI, 2RIt HIMREERAETHERRK), 2. PHEIFBRIFERAERTRERZAFL
KR, FREMPRRE LR D, TE@FREHHEAHPL,

o 2) M FE: ERRAERRALMN, FHFERE TR, KETAS ARG ERLGIRE, 6 A KA
FHRALH 2%, ARIKTIEE NALENRREK, FoRELEZHNAEK (B 2). Homs, KAF
G R FFR ET NG A TR T YT ERFLE TR,

o 3) MEHM: TTHEHBEDTFEASHETRERFEEV IAMA: £11253], TR 55AE
Wik FEBGRNOM AN, REF—FEEATTATRERIRKI, TR B RARLE AT E—ANA
(B&3). —ZENk, EFHSHLETH, TEFAFREARN, MT-EERR 1 Z24MAK, £AEHE
TR e A BARXEVA LS,

> HREORE, BHREHLE, EHFAK. LBRLTALETA 28 BFHALA L LET, T HHNG Sk
SRR AR T8 3T, e R EWBE, BA U REAN. AR, BB AT R AR
Ko Ao, LBEAAETA 1 BBFIFEMEGE T KRR-HA—RASEGIE . KB ATOR GEPIRE, LRI
FONBE T T BAA R AR, T AR IRIBARFZ BB BB, PPk Bt ik & S5 PR AT
B, —fRALA ) HUFHATAD R 69 = B R AME . B, RAVAK, ABATLEEGBORE/E ) B AT ZINE 0
o, ABER A R BRI, BFRFHFI AN LRI ST EEBRE R,

VAR

BHRNBME P HENGIFR, T 2HT: 1) AADEHEA HAKRET L, 2) REBEHLE LA =RK, AE
BAERAE, BAIARATL A Rfe HIR P TRAEHCEKT AL T EE—EARAEZ TR (BA 28, 29), 1Tiksy
I B R REERT 3.5%F 6.1%, HACEEERGHANTR, AEFAFGRA, AEN 6 A 29 BETF
FRBIBEFR TIPSR (AH) EATLEERUR, 2SR KRE 4~6 NE L, HFATLIEH 6~10 AT 5
B B AR G LA A (2011 - 7.2%) 15 RRMAE A 89 L0y, BHATLH A RE, ATERR
kA, MAEBIKE R, BOR/EEENRBABNESZ TR, T LB EAE AT E )2 G B,
B kb IEEAS F A, BAVDREET T B R A% LTS 6 R IL R, @itizsnid ik (AH) fw
MR (H) AT L= R a9 AR

KR T
AR BAR TR, RULZ TR RE AR RBIR, R IAT A B ® TR,

T HmETHA: G RIT (zenggj@cicc.com.cn)

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



I
g;.ég =1 A8 AT 201148 A 1 B

AEEEXEHZKE

ﬁﬁﬁiiiiﬁﬁﬁiﬁ%% B 1: £ oG BN E R R it

Ry YRR j—

/ﬁiﬁ;;a%%$/}ﬁ%ﬁ] bbi%f’ii 40?1&5/%;@12 (TP din) —<—s%h=ZARE (KHk. L3Hik) KITBAAREES (Wl #d. 28, 1®H) —— 4k (LK) B F
MK 5.6%%F FHE 2.9%. LF

B0 3 R & A F) b B ik A o
1.9%TF & £-2.4%, FiFtaEARiT 20%
AT HARAE ‘

BRETHRAET: 1) EZ2FAES
Wk A E W, T EFRRZ
%i%ﬁ#ﬂﬁﬁ&fﬁiﬁkf_ﬁ] 5 }i -10%
W #7564 AT B & R R A AMESE ]
MR KRG RFkhD, FRAEAE o |
t&E R G 2) P EIR A ~30%

0%

c 5 > 5 o 2 € 5 > 35 2 £ = > 35 Qo 2 £ = > 35 Q 2 £ = > 35 a 2 £ = >
BN SN :ﬁé_l_ mmm%mommm%moamm.E,mogamm%wc&Nm%wcamm
RAEERTLERR, FREMN siisliciielfisielsiiiéeliiseiit
TRUEF SR, KEFHE
B EAPE, HAR: DTSR, B2 R A

BE2: ABFFHENRRFFANEFE, EELIFHK

RKERERFAIKT A 2011464 K Fl 4 & A ¥ F 38 i ik
$’ 'SL&*iéﬁ'ﬁ%éiTF%‘ AN 10% -
NG e A g A A L4 R

£ 6 ARKAFERRHLE % | »
FeME, EERAAHE, . . A

> 0%
SHA T BRETFHRERSET
. 5% KA
Sz = s o= -10% +
fd, B HRXARERAET 0
Mehd R K, T8 LB AE AT 15% |
BNHEE R,
-20% L
WL P AR TP &k K&k 438 B ik
TR LN TN A
_ A& 3: EFHEI5iE L E 7 EITEFE—RARN
TR ERBEFEATRET e =
/%ﬁ&%%éiiy 1 /I\}’] . ﬁﬁ]‘)i 30% - s —E R (L) TR T (L, HE—AA)  250%
23|, TR EHEEEAE om0 | | 2o
Wik A EECGR A, R o |
—EEERELATREZRDR | 1 150%
RS, EF4EEE AR LE 1%y 1 1000
REHE—AA. ZFEAK, 10% | A\ e
TEHEHE TR, TEHAR 5% | b f\m\ a2
FEFRM, MrthErk 1 22 0% H‘HH‘H‘XH‘HVLH‘HH‘H‘HH‘H‘HH‘HH‘HPQM
ARH, RREHRTROLE | Voo " o
IBREvA RS,
-10% L < -100%
8283858832838 3388883383882 573
55355658838 388838g8aggsgadgyH-

B, LN R

&J

FHEM: P EAFETAE, 2

1PV ARG B ) ER AR Y
2



CICC
th4 4\ 5] b NE) AFRER: 201148 A 1R

INFEAT A B BRI, A 3 R B T LT

BE A: P E NS E F R

ARYE SR AAE, 6 A FEAK

ﬁié%m };EJJ——% 160%( 5 ﬂ Ig] bb e . ‘Pﬁf%i‘;ﬁ% (Lih) —— YoV (i)
ER152%), R T 1.0% (7 2500 ¢ 7 35%
TR K 1.4% ). 2000 | 1 30%
’ | 25%
1,500 | 200
|
1,000 1 1 N1 15%
-+ 10%
500
4 5%
o A1 ‘ ‘ ‘ ‘ ‘ 0%
2385238823858 5385853838:5°5:
¢ 8 884556588838 3883 35 38 3 4
HARE: A, P AT
A& 5: FELNEEKE B HFRIG %
AP 7 25
6 AT ENBFER TR E — EEE AR (A — Yot (B 4)
7K 13.7% (5 AR LK 7.0%), 160000 [ FHAAE 1 25%
TR T 1.0% (7 £F 3R T 140000 | 0%
% 3.8%). 120,000 -
100,000 15%
80,000 1 10%
60,000 1| 5%
40,000
20,000 0%
o AL ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ %
§ 28385 %3855 %838585%388%5 %338 58%5%
$ 8§ 8 8555588838838 838 g3 S 3 34

AR KB, 22N B

1PV ARG B ) ER AR Y
3



CICC
b4 45 AN E) FFRER: 201148 A 18

KEARE FA 6: JTHPFHd

AP T ik ik

B, IRz R ah: THPT 100% - ekt -kt  ——zkE  ——wmk4
GikA% 6 A BHERZTIRLT oo | AkE O xk4 it
% 5.8%, Bl bk 5.8%, % 5
H B 878 ANE A .. 80% r

40%
FREMBA: BREATLEHN 20%
KTk, AEFxEER LI 0%
ARG 15% 04 693538 -20% |
i, m—RERIREK 10%, = a5 O
9.2 NF R AR RIg R TR 8388885888383 322833“g3g8ggd2ddg+4

FARN: 2RI, P BLN TR
BE T: HFT P45 S

B, ERpe3ig K ah: TPt HLPALE ik A
BB 6 AFAERLTH ———kf —W-ox4 B SRS
4.4%, Bl Lk 1.6%, 45 A= 60%
FEOS3ANABE L. 40%

20%
FREMEN: P EGI%S o
T, KEFEAREGREZG T ’
BERSE, L 150 LERF -20%
3K 8.3%, & EAMKE 2.8 4 -40%
ook, Meb AT EANK -60% L

6.8%, #EAMRTH 0.5 A& g
o, T 5~ 10 ERE TR 3
13%, B EATEH 2840804,

09-Mar
09-May
09-Jul
09-Sep
09-Nov
10-Jan
10-Mar
10-May
10-Jul
10-Sep
10-Nov
11-Jan
11-Mar
11-May

Ve S T & M AT

AE 8: KA SiE

3*3- #] }‘e‘.’a IZ RINBFT & ik A%
—— k% —W— %% Zx4
. - 80% RS —X—i%% —o— it

Bt IRe3gig K gh: BT 0%
Bk AT 6 A BB ERERLT o
% 0.1%, Rl E3K 6.7%, % 5 ’
AEE 155 N E 4% 20%

0%
FREMTN: KRAEREZANL -20%
M, AEERILTR 9.8%, & -40%
EATH 36 MBS L, WEE -60% L

Rl 3K 10.5%, R EAY K 5.1
NESE, R ERHFR G,

09-Jan
09-Mar
09-May
09-Jul
09-Sep
09-Nov
10-Jan
10-Mar
10-May
10-Jul
10-Sep
10-Nov
11-Jan
11-Mar
11-May

Bl g K 12.9%, 4 £ ARIT 2.6 AR NG HAE, LN
NE S E.

A4 V] 1 K IR 569 BB 1E 7 B
4



W &5 B ER:

2011%8A 1H

Blbb. SRk K 3h: T Hh-HhT
HiEA% S AEATHRTR
6.7%, Bl L7k 7.4%, %4 A=
% 3.40 AN A

KT B LR

Flre. R L) @b T
iR 6 A B EREIRILT
% 5.9%, Rl TFH&E 2.9%, % 5
A E % 9.06 A~ 4.

FREMEN: REAZRKK
T8 FE 11.3%, REAY K 9.6
NESE, BREERERILIELK
2.9%, R LAk TR 8.8 ANE
a8, b TR ik ik TIES

BT AT

Bk, R 3. #HLXwE
Bikoadk 4 A BMERERLE
#* 8.2%, Flr Lk 8.3%, % 3
A b5t 871 ANE 4k

BE 9: ST FHE

I - T Bk g

100% |
80% ———A % - %% kst
0
60%
40%
20%
0%
-20%
-40%
-60% -
c o) T = > c = =y [=% 5 > o c a 5 _ o
£ 2 22 £ 3 33 8¢ 288 8 2 2 S
FALE T INGBHE, T BLNG FE
A& 10: 2#ET %
LA T Bk A
140% r —— | HE WAL P BEE g
120%
100%
80%
60%
40%
20% L4
0% 3 ,
-20%
-40% \ﬁ
_600/0,
-80% -
> a5 » 9 € 9 5 5 »c 5 » asfs z O c a5 5 » ¢
i3s3 2838255327832 858¢82¢%¢%3
8882893238998 733833+4d4d4dzH
Vi 3 AASTE &/ T ATV 1
BE 11: HHXE ZiE
MR R ik Ak
200%
—— A £ mbaE T
150% F BXAEE K4t
100%
50%
0% |
-50%
2 2 8 3 $ 5§ € 8B 58 % § 3 2 & 8 3 $ 5 8 8B 8
$88248838883 82358828883 8¢
2 8332 S 33 S 3383 S92 SIS 2o

FA R LN HHE, F LN FE

1PV ARG B ) ER AR Y

5



i
CICC P ANE BRAAR: 201148 A 1 H

B# 12: ) K EE

T AT B iR

Flbb. IR TSy w)l Ry 50% -
ZHRAH 6 A BHEREIL L 40% BRI it
#* 8.2%, FBIHb_E#k 27.7%, %55 30%
A b 1612 ME N A 20% |
_ - . 10%
WEATRE: EBATEES5 T, 6 .
AT EIRLTE 13.2%, 0%
Bl FIE 15.9%.,
-20%
-30% -
2888883822853 388288¢8¢28%2%5
% % % & & 9 S S S & S T S S QS S S Hod o da gy
S & © & & 94 494 4 < g 4 == = R s TR B o B R |
FARI: 2NG KA, L] BFR
AE 13: 8B4 5%
Fldo. SRILHRES): THIA T EALEE RS
80% - ——%4 s

BN 6 AERERILTHR

5.6%, Bl B3k 1.7%, 85 A 60%
E 582 ANE L, 0%
FREMB T FEATRR 20%
Tl 7.2%, % LA XMW@ THE 12.3 0% ‘
NGk, MEEF IR T % 20%
334 EHEE 51%.

-40% -

8 8 g © g g & <2 g = g g I I <=

Ve S T & M AT

AE 14: TR 5%

R IR

T AR B ik AT
———%%  -m- k% Zx%

Flpb. IRpe3i T 3h: THF A 80% - k& X EEE —o— it
B A6 A BYEREIRLT 60%
M 3.4%, Bl E#K 16.4%, 25 s
AEE 121 N E 4.

20%
FREMEN: KBEERATAL 0%
W&, BRERMERREAT -20%

B S8 AEaE. —RKERILE a0% |
A AR 08 ANEHELE
24.2%,  HAe F AL R pb 3G ik A AT
A KRR E T 4.

-60% -

09-Jan
09-Mar
09-May
09-Jul
09-Sep
09-Nov
10-Jan
10-Mar
10-May
10-Jul
10-Sep
10-Nov
11-Jan
11-Mar
11-May

FA R LN HHE, F LN FE

1PV ARG B ) ER AR Y
6



CICC
Sk /N

e

) AFREE: 201148 A 18

06 Ay, LA ZikfeMFE il R
HABAT RN F B3 KA, &
7 ik 2] 18.6%F= 10.2%,

06 Ay, &A% 3E 8@k

LONSEE LY

j’g‘ o

IR T

AN Sl i AR

s
=2

A

B & 15: ZBLNE L TroNa] B 48 87 i 15 ik

28] 4 Jul  Aug Sep Oct Nov Dec Jan Feb Mar Apr  May Jun
M 2B 27% 33% 27% 27% 18% 8% 14% 8% 8% 11% 7% 8%
AL PR 17% 11% 8% 14% 15% 8% 8% 0% 9% 5% 0% -3%
TP Gk 1% 9% 7% 4% 6% 3% 26% 5% 11% 15% 14% = 5%
K&k 24% 27% 22% 17% 23% 15% 19% 4% 7% 10% 7% 5%
i ik 21% 18% 14% 20% 33% 26% 30% 12% 13% 13% 6% 0%
o )il AR 18% 7% 14% 17% 14% 21% 14% 5% 12% 6% 6% 6%
Lai 5% 5% 3% 13% 11% 5% 12% 2% 2% 7% 4% na
H8Hik 23% 13% 6% 14% 11% 1% 5% 3% 4% -1% -4% -3%
TR &k 7% 18% 2% 7% 43% 26% 23% 26% 35% 26% 30% na
LA Bk 10% 7% 8% 19% 24% 9% 8% 10% 10% 6% 5%  19%
23t 15% 14% 9% 12% 15% 10% 16% 3% 9% 2% 7% 5%

HAFR: 2N R, F 2N HH

B & 16: ZBLIE L FroNa] H 2K 5 I9%

B Jul  Aug  Sep Oct Nov Dec Jan Feb Mar Apr May Jun
Ry kil 1% 3% 1% 3% -3% 3% 8% -13% 14% 6% 9% = 0%
AP AL R 3% 4% 5% 1% 5% -3% 2% -16%  25% 5% 7% 5%
TP &k 1% 1% 5% 2% 8% -3% 24% 6% 0% 7% -T%  -T%
EHik 5% 7% 1% 4% 2% 1% 6% -14% 10% 6% -8%  -1%
il ik 0% 3% 4% 3% 9% -1% 8% -12% 4% 2% -10% 7%
w9 ) A 1% 2% 1% 11% 7% 9% -4% -12% 17% 0% -3% -5%
95k 0% 0% 0% 10% -3% 0% 10% -9% 4% 8% -10% na
W8 ik 4% 0% 0% 5% 3% 7% 9% -10% 7% 4% -8% -3%
VR &% 0%  -1% 6% 6% 23% -1% -3% -22% 39% 1% 5% na.
LR FHik 17% 1% 2% 7% 4% -10% -3% -23% 45% 3% 4% -1%
2t 2% 2% 1% 3% -1% 0% 8% -12% 12% 7% 4% -4%
Vs U SEPATE &S e TR & A

1PV ARG B ) ER AR Y

7



= /N A NE BRR: 2011458 A 18

BE 17: LH TP E5iE

R = > 10-Jun 10-Jul  10-Aug 10-Sej 10-Oct __ 10-Nov. 10-Dec  11-Jan  11-Feb 11-Mar  11-Apr  11-Ma 11-Jun
6 AT & T &k nseit . ————
anEn 55063 55237 55800 58499 59,391 54398 52563 65682 61623 61794 66055 61823 58,249
= N s
KR b £ 5.5% (5 A4y kB4t PERE g 145% 117%  99%  66%  40%  62%  28%  250%  22% 105%  14.6%  14.6%  5.8%
= " 20%  03%  12%  47%  15%  -84%  -33% 249%  62%  03%  6.9%  -64%  58%
14.5%), SR T 4 6.8% (HFF HkHik ; ; ; ;
At 34993 36657 37,608 40034 40,660 36296 35352 46771 47,614 41673 46736 40511 38,644
HERk B9t 1.2%) ik
FRBE R 05% 113%  9.8%  126%  35%  39%  13% 37.5%  51% 183%  221% 115%  10.4%
KicHit 7%  48%  26%  65%  16% -107%  -26% 32.3%  18% -125% 121% -13.3%  -4.6%
S 38417 38,836 39551 41053 42,644 38730 37,647 48,003 46,180 45913 50157 47,0238 40,334
BEHE g 101%  94%  82%  83%  7.3%  96%  62% 32.9%  91% 215%  23.6% 226%  5.0%
FiHE 03%  11%  18%  38%  39%  92%  -28% 27.5%  -38%  06%  9.2%  -58%  -14.6%
At 5686 5840 5944 6442 6313 6028 5172 538 4863 5046 5197 4822 4,397
TEBE  psi 209% 158%  89% 11.3%  62%  58%  -7.1%  -39% -138%  99% -147% -136% -22.7%
FicHE 19%  27%  18%  84%  -20%  -45%  -142%  41% 97%  38%  3.0% 72%  -88%
- 20315 20279 19196 21072 20436 21928 22750 19,930 16,878 21574 21852 20180 19,023
TP g 6% -L8%  75% -128%  -86% 2%  L0%  -24%  -25%  7.3%  9.1%  -7.6%  -6.4%
KLk 9%  -02%  53%  98%  -30%  73%  38% -124% -153% 27.8%  13%  7.7%  5.7%
o
Ao (F4) 11188 11261 11393 11943 12140 11140 10794 13426 12672 12654 13580 12657 11799
EREET AT )
At Rt 132% 11.0%  92%  66%  40%  60%  30% 256%  54% 115% 151% 145%  55%
FIHE 12%  07%  12%  48%  16%  -82%  31% 244%  56% -01%  73%  -68%  -6.8%

HAFRI: LN HE, T 22N A

B E 18: HL P F 5

10-Jun  10-Jul  10-Aug 10-Sep  10-Oct 10-Nov  10-Dec 1l-Jan 11-Feb 11-Mar 11-Apr 11-May 11-Jun

pntns 37142 40199 40259 41676 44690 39008 37640 39551 35525 40118 44,187 40544 38280
6 AAtizipALA &k T &k LE-RABE g 196% 276% 253% 233% 268%  66%  123%  66%  36%  36%  77% A%  31%
HBAFTMRAR TR 32% (5 A Rkt 3% 8% 0%  35%  72% -127%  35%  51% -102% 129% 101%  -82%  -56%
BT 03%), bk T 4.8% (% HERE 36852 38860 3795 39945 40420 3B603 37848 40372 34956 40098 42756 40313 39,131
B EAR L T 2.0%) o A -TREE gy 36% 109%  65% 50%  96% 37%  7.0% 122% 04%  61%  63% 5%  62%
AL 34% 5% -23%  52%  12%  45%  20%  67% -134% 147%  66%  57%  -29%
. 17373 17682 15895 16586 17,189 15725 14974 18454 18346 16561 17604 16257 1539
ZEEE s 56%  AT% A51% -167% -107% -119%  -133%  32% -162%  91% -100% A12% -114%
LA 51%  L8% 101%  43%  36%  -B5%  -48% 232% 0%  97%  63% 17%  53%
i (F7) 0974 10231 986 10310 10413 9917 9639  9gs 830 10384 1092 10143 9657

HPALEHRAT
BikA PR 142% 167% 109%  78% 140% 150%  81%  82%  00% 8%  49% 03% 3%
A 20%  26%  -38%  AT%  10%  48%  -28%  22% 5% 250% 5%  71%  -48%

FAEI: 2NG] KA, L] BFR

1PV ARG B ) ER AR Y
8



CICC
b4 45 AN E) FFRER: 201148 A 18

AZE 19: Z#itE ZiE

S aF sk E T F kN ok A

6 AtCiE ik T kAR EeHt 109un 10-Jul 10-Aug  10-Sep  10-Oct 10-Nov  10-Dec  1l-Jan  1l-Feb 1l-Mar _ 11-Apr 11-May _ 11-dun
= N . 19013 18736 19014 20577 21255 19,508 19,427 25415 25052 20,331 22248 19617 18,467

KRR EFF 02% (5 A4 L9t AHELE
ETHE R 359%  27.0%  264%  23.1%  221%  257%  19.5%  43.8%  22%  9.9%  134%  6.2%  -2.9%

o I 490 = - :

6.5%), ALTH 74% (XFF SRR 29%  -15%  15%  8.2%  33%  -82%  -04%  30.8%  21% -217%  9.4% -118%  59%
BHETE 1.6%) . A HERE 13332 13545 14301 14,637 15886 14,025 13,640 18324 19,500 14,197 15568 13,887 12,949
A Rkt 228%  195%  180% 141%  126%  16.2% 88% 369%  -14%  -37%  55%  17%  -2.9%
SRRk 24%  16%  56%  23%  85% -117%  -27% 343%  69% 27.5%  9.7% -108%  -6.8%

Y ERF 11,176 11,282 10,700 11,617 12,241 11,106 10,987 14,575 14,169 10,478 11,057 9,943 9,167

#k ik REZ =3 309%  255%  17.1%  166%  19.0%  185%  14.9%  39.8%  -8.0%  -47%  -35% -100% -18.0%
Py 12%  09%  -52%  86%  54%  -93%  -11% 32.7%  -28% -260%  55% -10.1%  -7.8%
HMERE 7803 7919 8048 8141 8612 7,733 7,027 8998 8714 7,754 8267 7894 7492
EA Rk Fl it 211%  148%  63%  45%  84%  19.6% 92% 333%  7.8% 104%  56%  01%  -4.0%
SFHHE 1% 15%  16%  12%  58% -102%  7.8%  263%  -32% -11.0%  6.6%  -45%  -5.1%
T 6450 6632 6663 7,098 6858 681 6143 6160 5227 6127 6464 6030 5304
205M R KA Flredfik 20.2% 18.3% 10.0% 10.7% 4.3% 7.6% -5.8% -0.6% -10.2% -3.2% -6.4% -10.8% -17.8%
IRrbfik -4.5% 2.8% 0.5% 6.5% -3.4% -0.4% -10.1% 0.3% -15.1% 17.2% 5.5% -6.7% -12.0%
Amenn 14891 15788 16240 17579 17,640 15267 15153 17856 17576 16,036 18320 17,720 16,835
TRALRKR  mpesae 129%  16.7%  136%  17.1%  129%  155%  17.6% 29.6%  -0.7%  13.4%  17.9%  17.0% 131%
SR 7% 6.0%  29%  82%  0.3% -185%  -0.7% 17.8%  -16%  -8.8%  14.2%  -33%  -5.0%
B3 (£70) 5356 5349 5480 5724 5808 6425 635 6838 6051 6318 6469 5795 5365

28 AR T IS
At it 24.4%  215%  17.6%  141%  19.7%  326%  263%  20.9%  115%  12.9%  13.4%  65%  0.2%
SRHHE 6%  -01%  26%  43%  31%  89%  -1.0%  7.5% -115%  44%  24% -10.4%  -7.4%

HAHFIR: NGB, F LN

AE 20: KZit

v = sk . N 10-Jun _ 10-Jul  10-Aug  10-Sep  10-Oct 10-Nov _ 10-Dec  11-Jan _ 11-Feb 11-Mar _ 11-Apr 11-May  11-Jun

Nogh=3 = N A
6 ﬂ 1= l’i@ﬁ:']‘— =) ﬁ//a f“g’ =) 'V}' 45( 034 AE 62,703 66,183 67,299 67926 64535 68341 70,093 68092 53,888 72,030 71,253 66,086 59,369
AL ik Flpedgit 13.6%  17.2%  17.8%  142%  157%  16.9%  18.7%  121%  11.9%  153%  12.0% 6.5%  -5.3%

5 o, N
N r"j 2998 & ﬂ' 4.7% ( 5 )E] ’15] E ﬂ' Rt 1.0% 5.5% 17% 09%  -5.0% 5.9% 26%  2.9% -209% 33.7%  -11%  -7.3% -102%
o o 04 AE 62,251 67,458 69,424 68,173 65128 65184 66,715 67,886 56,726 67,433 68,692 64,645 63,916
6.6 A)) 5 ﬂ: l?b _F Fé 1.2 A) ( 7',\"‘ —ff‘ Fﬂ AT R FlHe it 19.9%  17.9%  16.1%  134%  11.7%  153% 116%  11.3%  -3.1% 7.3% 6.2% 3.9% 2.7%
Rkt 0.1% 8.4% 29%  -18%  -45% 0.1% 2.3% 18% -164%  18.9% 19%  5.9%  -11%

HER b Bt 0.6%)0 a4

A 60,520 65,199 68,105 68,944 63,031 66,195 67,361 65732 51,343 69,788 68,950 66,430 67,038

AT BB [pE%E 23.0% 25.4% 27.1% 20.2% 22.3% 23.5% 19.2% 17.5% 11.2% 16.8% 12.9% 12.8% 10.8%
ik 2.7% 7.7% 4.5% 1.2% -8.6% 5.0% 1.8% -2.4%  -21.9% 35.9% -1.2% -3.7% 0.9%

B¥EAT 15,744 18,492 20,125 16,410 18,187 16,087 16,214 16,428 16,387 15,433 19,346 17,909 18,263

Hmdik FlHe g ig 12.5% 4.1% 8.4% 14.7% 15.3% 22.5% 25.7% 21.5% 42.8% 15.6% 17.9% 11.9% 16.0%
bk -1.6% 17.5% 8.8% -18.5% 10.8%  -11.5% 0.8% 1.3% -0.2% -5.8% 25.4% -7.4% 2.0%

EESE=¥i% 3 81,028 83525 86,631 86,842 78,627 82,553 82,858 74,737 52,121 76,373 75540 76,158 77,279

KE Rk REZ 3 12.3% 11.3% 12.7% 8.2% 11.7% 7.8% 4.4% -5.1% -9.1% -5.1% -7.6% -5.8% -4.6%
bk 0.2% 3.1% 3.7% 0.2% -9.5% 5.0% 0.4% -9.8%  -30.3% 46.5% -1.1% 0.8% 1.5%

ZECEFiA 2 2,343 2,423 2,629 2,598 3,032 2,925 2,691 3,235 3,475 2,920 3,175 2,988 2,729

Ky BB &3 16.2% 16.6% 14.8% 6.9% 14.9% 25.1% 11.4% 32.3% 6.2% 13.7% 18.7% 16.4% 16.5%
Rk -8.8% 3.4% 8.5% -1.2% 16.7% -3.5% -8.0% 20.2% 7.4%  -16.0% 8.7% -5.9% -8.7%

B EAT 40,410 43,155 44,690 45,781 40,713 43,691 43,452 38,390 24,369 36918 36,744 36,186 34,014

KR [REZ £4 26.3% 27.7% 28.3% 20.6% 24.0% 19.2% 12.2% 0.9% -11.1% -3.0% -6.9% 7.7%  -15.8%
ik 3.1% 6.8% 3.6% 2.4% -11.1% 7.3% -0.5% -11.6%  -36.5% 51.5% -0.5% -1.5% -6.0%

ZESES% 3 36,417 36,565 37,423 39,578 41,063 39,024 37,941 42276 41,352 36,172 39,490 35933 34,184

R ks [BEEE3 15.3% 22.0% 18.2% 16.6% 15.2% 18.7% 12.5% 20.6% -3.4% 0.9% 1.2% -0.7% -6.1%
ik 0.6% 0.4% 2.3% 5.8% 3.7% -4.9% -2.8% 11.4% 22%  -12.5% 9.2% -9.0% -4.9%

EESE% 3 14,477 15,201 17,085 16,271 17,076 14,635 15,062 22,578 27,036 16,335 21,855 16,047 16,585

PR ik [BEZ:E 1 15.4% 8.8% 14.6% 15.2% 3.0% 9.9% 6.9% 47.2%  -12.4% -6.8% 13.2% 8.4% 14.6%
bk -2.2% 5.0% 12.4% -4.8% 49% -14.3% 2.9% 49.9% 19.7%  -39.6% 33.8%  -26.6% 3.4%

ZESE=Fi% 3 10,450 15,609 17,598 16,350 18,812 16,113 16,305 20,934 24,273 15570 20,908 17,264 17,202

JiERA REZ 53 28.8% 84.1% 112.0% 80.5% 72.7% 70.7% 58.4% 97.3% 45.9% 38.0% 74.5% 77.4% 64.6%
bk 7.4% 49.4% 12.7% -1.1% 151%  -14.3% 1.2% 28.4% 16.0%  -35.9% 34.3%  -17.4% -0.4%

CESE=FiA 2 27,627 31,252 33,340 34,270 34,510 34,901 35,237 38293 35614 36,523 39,577 35,984 35,886

I RA [REZ: 3 21.0% 26.8% 25.8% 26.3% 31.4% 34.6% 31.2% 41.9% 14.5% 26.8% 30.4% 27.5% 29.9%
ik -2.1% 13.1% 6.7% 2.8% 0.7% 1.1% 1.0% 8.7% -7.0% 2.6% 8.4% -9.1% -0.3%

B EETE 25971 29,828 31,693 33,834 33,489 37,812 36,244 34,721 28515 34,243 35862 32,735 32,484

M E=F [BEEE 3 146.8%  118.6% 88.2% 88.2% 56.1% 78.5% 76.1% 59.5% 46.4% 48.5% 34.1% 26.7% 25.1%
ik 0.5% 14.9% 6.3% 6.8% -1.0% 12.9% -4.1% -4.2%  -17.9% 20.1% 4.7% -8.7% -0.8%

ESE% 3 20,180 20,122 19,900 19,931 21,703 20,675 20,783 26,958 28,466 21958 23,714 21,730 20,889

#E M [BEZ:E 1 11.6% 8.1% 2.7% -4.7% -2.9% 4.1% 1.4% 23.4% 14.0% -8.4% -1.8% -3.7% 3.5%
bk -10.6% -0.3% -1.1% 0.2% 8.9% -4.7% 0.5% 29.7% 5.6% -22.9% 8.0% -8.4% -3.9%

ZESE=Fi% 3 25,958 29,731 30,317 26,529 24,804 22,703 22,753 22,942 16,681 21,900 26,115 26,882 25271

Ak Rl He g 23.9% 20.4% 15.8% 7.9% 12.7% 8.6% 3.2% 2.7% -9.0% 1.5% 11.1% 7.6% -2.6%
Rk 3.9% 14.5% 20% -12.5% -6.5% -8.5% 0.2% 0.8% -27.3% 31.3% 19.2% 2.9% -6.0%

EESE=¥% 3 23,115 24,348 26,187 28,194 25,284 28,494 28,654 26,852 18,849 28,503 28,226 27,795 28,397

GRS REZ 3 61.6% 60.9% 64.9% 56.0% 57.7% 61.8% 50.5% 38.4% 35.0% 37.8% 27.7% 26.1% 22.9%
bk 4.9% 5.3% 7.6% 7.7%  -10.3% 12.7% 0.6% -6.3% -29.8% 51.2% -1.0% -1.5% 2.2%

ZECEFiA 2 15,351 17,524 18,589 18,358 19,411 18,223 19,123 23,946 25,884 19,256 23,045 18,202 18,981

ik ik BB &3 3.5% 76.0% 80.0% 86.1% 7.5% 0.9% 9.2% 34.7% 9.6% 10.3% 23.7% 14.6% 23.6%
Rk -3.4% 14.2% 6.1% -1.2% 5.7% -6.1% 4.9% 25.2% 8.1%  -25.6% 19.7%  -21.0% 4.3%

e B3N (F72) 12,056 12,663 13,590 13,431 12,880 13,138 13,039 13,771 11,890 13,115 13,943 12,775 12,617
7?11%'7&75;:2;5'&45()\ Rl redigik 27.8% 23.8% 26.5% 22.2% 17.4% 23.0% 14.8% 18.5% 3.7% 7.2% 10.2% 6.6% 4.7%
N ik 0.6% 5.0% 7.3% -1.2% -4.1% 2.0% -0.8% 5.6% -13.7% 10.3% 6.3% -8.4% -1.2%

e T SPALTE &M e AT A
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6 AMFEBAT &k AHAt
MR ' b 8.2% (5 A4y b4
6.8%), FLTH 3.6% (F4F
HIFR L T4 4.9%)

6 Awl AT &k wA it
BN R LK 12.3% (5 A4 L9
10.9%), 3T B 4.6% (H45F
BT % 5.8%) .

A& 21: #AEXAE

10-Jun 10-Jul  10-Aug  10-Sep 10-Oct  10-Nov 10-Dec  11-Jan  11-Feb  11-Mar 11-Apr  11-May  11-Jun
A ERT 94,154 103,587 106,551 110,462 107,047 97,621 100,498 114,558 100,827 100,934 107,846 97,237 97,742
JELER= T ST S 19.2% 20.3% 15.6% 13.3% 8.5% 7.3% 10.9% 20.0% 0.2% 4.8% 5.6% 2.4% 3.8%
ik -0.9% 10.0% 2.9% 3.7% -3.1% -8.8% 2.9% 14.0%  -12.0% 0.1% 6.8% -9.8% 0.5%
CEEER% 3 29,090 40,327 41,260 44,461 47,448 47,208 43,056 40,233 34,980 48342 51,614 48,636 46,245
BREEIEHik F Hesg it -25.3% -4.3% -2.3% 3.0% 13.7% 61.9% 48.0% 30.5% 24.2% 53.5% 54.1% 51.3% 59.0%
ik -9.5% 38.6% 2.3% 7.8% 6.7% -0.5% -8.8% -6.6% -13.1% 38.2% 6.8% -5.8% -4.9%
CECES® 3 23,626 25985 25724 24464 24330 21,799 19,699 19,645 15501 25988 28485 26229 25438
Ripitkdik Rl redgik 1.1% 11.2% 2.5% -1.6% 5.0% 23.8% 15.7% 18.7% 31.1% 24.3% 12.1% 5.4% 7.7%
Rt 5.1%  10.0%  -1.0%  -4.9%  -05% -10.4% 9.6%  -0.3% -20.6%  66.7% 9.6%  -7.9%  -3.0%
CECES % 3 1,951 6457 70877 7,755 9454 7,872 8160 14,064 15639 8404 10312 7,915 7,846
I @A G FlHesg it -29.1% 189.9%  194.8% 82.7%  117.4% 83.0% 72.3% 254.3% 206.4% 172.3% 289.6% 264.4% 302.2%
R -10.2% 231.0%  220%  -15%  21.9% -16.7% 3.7%  724%  112% -46.3%  22.7% -232%  -0.9%
B EAE na. na. na. na. n.a. n.a. n.a. 10,088 10,730 8,671 10,249 8,880 8,131
HARF Bk Rk na. na. na. na. na. na. na. na. na. na. na. na. na.
ik na. na. na. na. na. na. na. na. 6.4%  -19.2%  182%  -13.4% -8.4%
B EAE 64,401 68,004 69,791 69,492 69,160 69,575 66,510 69,924 65095 72,532 76,592 70,798 70,206
JANEL 2E% £ 3 19.4% 16.9% 14.2% 11.5% 11.6% 16.5% 8.8% 12.8% 5.6% 8.3% 8.7% 6.3% 9.0%
Rk -3.3% 5.6% 2.6% -0.4% -0.5% 0.6% -4.4% 5.1% -6.9% 11.4% 5.6% -7.6% -0.8%
CESES R 3 156,808 167,239 169,527 175,164 170,638 141,181 160,615 174,242 142,747 177,595 185579 174,416 175331
ILEE ST [BEEE2 -2.6% 30.9% 106.6% 102.8%  108.1% 14.8% 6.6% 12.0% 7.2% 6.3% 14.3% 12.8% 11.8%
ik 1.5% 6.7% 1.4% 3.3% -2.6% -17.3% 13.8% 8.5% -18.1% 24.4% 4.5% -6.0% 0.5%
B EAE 25814 29,577 31,565 33,702 33,283 37,501 35645 34,066 27,190 33,472 35125 31,688 31,184
FHEZRHE Rk 148.3% 119.6% 88.7% 88.8% 56.1% 78.9% 74.2% 57.4% 40.3% 45.8% 31.9% 23.2% 20.8%
ik 0.4% 14.6% 6.7% 6.8% -1.2% 12.9% -5.2% -4.4%  -20.2% 23.1% 4.9% -9.8% -1.6%
EESES & 3 11,335 13,227 13,950 13,134 13,785 12,613 12,740 15,608 17,144 12,804 15,066 13,000 13,326
ik iy KA REZ: &3 7.2% 10.2% 11.4% 9.3% 5.9% 10.2% 7.3% 27.3% -1.1% 4.8% 12.1% 12.2% 17.6%
BN -2.2% 16.7% 5.5% -5.8% 5.0% -8.5% 1.0% 22.5% 9.8%  -25.3% 17.7%  -13.7% 2.5%
CESES & 3 15,351 17,524 18,589 18,358 19,411 18,223 19,123 23,946 25884 19,256 23,045 18,202 18,927
ik ik BB &3 24660% 14.1% 23.5% 19.7% 11.8% 14.9% 9.2% 34.7% 9.6% 10.3% 23.7% 14.6% 23.3%
ik -3.4% 14.2% 6.1% -1.2% 5.7% -6.1% 4.9% 25.2% 8.1%  -25.6% 19.7%  -21.0% 4.0%
FESES & 3 422,530 471,927 484,834 496,992 494,556 453,683 466,046 516,374 455,827 507,998 543,913 497,001 494,376
Aot REZ: &3 11.2% 24.0% 38.6% 36.7% 36.0% 21.6% 15.6% 24.1% 13.7% 15.9% 19.5% 16.0% 17.0%
ik -1.4% 11.7% 2.7% 2.5% -0.5% -8.3% 2.7% 10.8% -11.7% 11.4% 7.1% -8.6% -0.5%
RN (FL) 281,845 324,262 335,142 327,039 329,288 307,952 309,600 333,038 261,514 330,050 337,921 316,351 304,942
ikt 14 n
ﬁi?}ﬁ%ﬁ;i&ﬁ:# BB &3 25.0% 27.0% 32.8% 27.5% 26.8% 17.8% 8.0% 14.1% 7.6% 7.8% 10.5% 6.8% 8.2%
ik -4.9% 15.0% 3.4% -2.4% 0.7% -6.5% 0.5% 76% -21.5% 26.2% 2.4% -6.4% -3.6%
Vi T TEPALTE: &M AT R
A& 22: w9l &
10-Jun 10-Jul  10-Aug  10-Sep 10-Oct  10-Nov  10-Dec  11-Jan 11-Feb 11-Mar 11-Apr 11-May 11-Jun
EESES & 3 17,176 18,238 19,978 20,374 26,855 21,711 20,540 21,815 32,322 23,687 22,483 20,266 21,933
Fl 3§k 14.5% 11.7% 9.9% 6.6% 4.0% 6.2% 2.8% 21.0% 21.3% 12.5% -1.4% 11.0% 27.7%
ki 2.0% 0.3% 1.2% 4.7% 15% -8.4% -3.3% 6.2%  482% -26.7% -5.1% -9.9% 8.2%
EESES S 3 16,043 16,264 16,648 17,697 19,680 16,395 14,921 14,992 12,758 14,874 17,789 18,482 16,176
AMBE  Flgik 9.5% 11.3% 9.8% 12.6% 3.5% 3.9% 1.3% 6.7% 5.8% 6.1% 5.8% 0.6% 0.8%
IR -3.7% 4.8% 2.6% 6.5% 16% -10.7% -2.6% 05% -149%  16.6%  19.6% 3.9% -12.5%
EESE% 3 30,213 30,826 31,695 33909 36,105 32,559 32,088 33,564 33,222 33478 35350 33,356 33,161
FLECR A "
Hit Rl it 11.1% 9.4% 8.2% 8.3% 7.3% 9.6% 6.2% -3.0% -6.5% -5.5% -0.5% -0.3% 9.8%
kit -0.3% 1.1% 1.8% 3.8% 3.9% -9.2% -2.8% 4.6% -1.0% 0.8% 5.6% -5.6% -0.6%
EEZES & 3 24,969 23,841 24,784 24783 25136 27,016 26,928 23,831 23,863 25591 21,891 19,296 19,441
ARBE ik 20.9%  15.8% 8.9%  11.3% 6.2% 5.8% -7.1% 4.9% 0.1% 49% -16.7% -27.0% -22.1%
Ik 1.9% 2.7% 1.8% 8.4%  -20%  -45% -142% -11.5% 0.1% 7.2% -145% -11.9% 0.8%
ESEXS 3 24,593 27,213 27,141 25945 25389 25248 24957 27,394 23,679 26,513 26,515 25948 25,697
Mk Bk -7.6% -1.8% -7.5%  -12.8% -8.6% -7.2% 1.0% 13.7% -6.1% 3.2% 6.8% 8.6% 4.5%
IR -6.9% -0.2% -5.3% 9.8% -3.0% 7.3% 3.8% 9.8% -13.6%  12.0% 0.0% -2.1% -1.0%
? 245))\ 6,011 6,069 6,164 6,131 6,868 6,373 6,990 6,683 5,840 6,909 6,924 7,077 6,749
)1l AT i
segbat Rk 138%  11.6% 1.3% 7.5%  11.0% 7.9%  155%  13.8% 4.8%  12.6% 55%  10.9%  12.3%
IRk -5.8% 1.0% 1.6% -05%  12.0% -7.2% 9.7% -4.4% -12.6%  18.3% 0.2% 2.2% -4.6%
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B4 25: it AL TN A

FAE TRE TR BRSBR AESW AR EV/EBITDA

ey werm Gl Wom ) ) ) ) ) CAGR  PEG
2011-7-29 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E 10-12 10A
AR Bk A5 T ANE
it 000429 .CH 4.14 693 14.4 15.5 14.3 13 1.2 12 9.0 7.9 8.1 2.6 24 2.6 12.7 13.8 13.0 0% na.
ik 600548 .CH 4.73 1,414 138 12.8 115 12 11 11 8.6 8.9 9.4 34 3.7 4.1 9.6 8.5 7.6 6% 19
i By i x 600012 .CH 5.14 1,234 109 9.2 79 15 1.4 12 13.4 14.7 155 4.1 4.6 5.1 6.0 5.1 4.5 11% 0.7
TP @ik 600377 .CH 5.59 4,387 113 10.2 9.2 16 15 1.4 14.1 14.9 15.6 6.4 72 7.9 7.8 6.9 5.8 7% 13
R Gk 600035 .CH 4.65 658 10.8 8.8 79 1.4 13 11 13.4 145 14.8 1.7 21 24 9.3 11.8 13.2 11% 0.7
it 600269 .CH 4.49 1592 83 8.4 8.0 11 1.0 0.9 13.4 12.0 115 22 22 23 73 10.2 9.9 2% 52
PRI H 000900 .CH 17.07 1,034 9.2 85 9.3 17 15 14 17.9 17.6 15.0 4.9 5.2 4.8 5.8 6.6 6.6 0% n.m.
ERL S 600368 .CH 7.14 603 18.6 9.3 8.4 17 15 13 9.2 16.2 15.9 15 3.1 3.4 239 8.3 7.6 30% 0.3
Wl R ik 600350 .CH 4.01 2,929 108 89 8.0 13 10 09 121 111 114 26 31 35 6.4 6.0 5.0 11% 0.8
o)1 A 601107 .CH 5.25 2,108 140 126 113 19 17 15 138 137 137 17 1.8 21 123 94 8.1 8% 15
LT 600033 .CH 3.22 1,342 11.7 110 153 15 14 1.2 105 114 79 22 2.8 30 137 115 99 -9% n.m.
REAEMR 000828 .CH 5.70 900 138 12.2 10.3 18 1.9 17 14.6 15.8 17.3 23 na. n.a. 11.2 na. n.a. 10% 1.0
PR &% 600020 .CH 3.18 1,033 115 11.9 9.9 na. na. na. n.a. n.a. n.a. na. na. n.a. na. na. n.a. 5% 2.0
Ik ik 000916 .CH 3.69 611 119 115 na__ 09 0.8 na.___ 75 7.4 n.a. n.a. n.a. na.__ na__ na__ na na. n.a.
F3948 12.2 10.8 10.1 15 13 13 12.1 12.8 13.0 3.0 35 3.7 10.5 8.9 8.3 7% 15
HE S A% L8
AP AL 576 .HK 5.49 3062 109 96 8.9 14 13 12 127 133 136 6.6 75 8.0 55 4.7 4.1 % 13
TP @ik 177 HK 7.50 4494 128 111 100 20 18 17 155 162 169 56 6.5 7.2 8.6 77 6.5 8% 12
R Fikx 548 HK 411 1,449 103 9.1 83 09 08 07 8.6 8.9 9.4 6.4 7.4 8.0 85 7.3 6.5 8% 11
B2l Figx 995 .HK 5.25 1,264 9.4 7.6 6.6 13 11 1.0 13.4 14.6 15.1 4.7 55 6.1 5.6 4.6 3.9 13% 05
o)1 A 107.HK 3.42 2,159 7.8 6.8 6.0 11 0.9 0.8 13.8 13.7 13.7 33 3.8 4.4 12.3 9.4 8.1 9% 0.7
M Fike 1052 .HK 3.61 776 9.7 8.4 79 0.7 0.6 0.6 6.8 7.2 7.2 6.1 7.0 7.4 6.9 52 4.5 7% 12
SN 737 .HK 5.02 1,909 14.0 13.3 13.6 1.8 1.8 1.8 12.8 13.7 13.1 7.1 7.4 7.2 11.0 9.8 9.6 1% 12.3
F-3948 10.3 9.4 8.4 13 1.2 11 12.2 12.7 12.8 54 6.1 6.6 8.8 73 6.4 % 12
B FRdi A% L W44
ATLANTIA SPA ATL IM 8.15 531 6.0 53 53 06 na na na na na 62 8.2 6.1 5.8 5.0 4.2 4% 12
SIAS SPA SIS M 6.87 1,156 10.4 9.4 8.7 11 11 1.0 10.8 1.1 1.1 4.5 5.1 5.6 6.8 6.1 54 6% 14
ABERTIS INFRAESTRUCTURAS SA ABE SM 12.83 7,018 14.0 13.1 12.0 2.1 20 1.9 155 16.7 17.4 4.7 5.0 5.2 10.3 9.8 9.4 5% 22
PLUS EXPRESSWAYS BHD PLUS MK 4.36 7,116 175 12.9 12.2 3.4 3.0 27 20.0 24.8 238 4.3 4.7 4.9 8.2 6.7 6.5 13% 1.0
CITRA MARGA NUSA CMNP 1J 1,480.00 326 10.0 15.0 18.8 15 15 n.a. 28.3 10.0 9.4 4.7 20 n.a. 6.8 6.7 n.a. -19% n.m.
CCR CCRO3BZ 46.69 12,364 24.4 19.4 16.3 4.7 4.3 4.2 29.2 319 37.3 28 37 4.2 111 9.5 8.6 14% 11
AUTOSTRADA TO-MI AT IM 8.15 531 6.0 53 53 06 na na na na na 62 8.2 6.1 5.8 5.0 4.2 4% 12
CONNECTEAST GRP CEU AU 0.53 2,114 na. na. na. 1.1 1.2 1.3 n.a. n.a. n.a. 3.2 3.8 4.0 n.a. n.a. n.a. n.a. n.a.
BANGKOK EXPRESS BECLTB 18.50 465 8.1 10.5 11.4 0.8 0.8 0.8 226 26.6 26.5 6.8 6.1 6.2 5.6 6.3 6.4 -11% n.m.
LINGKARAN TRANS LTK MK 3.74 616 19.0 152 150 42 39 338 na.__na__ na__ 46 5.0 37 105 96 9.5 8% 18
3918 131 120 118 28 32 34 166 224 210 45 4.9 4.9 9.2 8.4 8.0 3% 35

A T ETR, S T HTREAE, K FFTR

HARR: IR, 2T T

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC
44\ 5 a8 AR 201158 A 1 B

B 26: AKX ELZAEEE

A TAE waE R B REE REkBR

N8 a4k BERD (RMB) (USS m) ) ) %) @) CAGR  PEG
2011-7-29 10A 11E 12E 10A  11E  12E  10A 11E 12E 10A 11E 12E 10~12 10A
AR A BT AE)
TP Bk 600377.CH 5.59 4,387 11.3 10.2 9.2 1.6 15 14 141 149 156 64 72 79 7% 13
A8 B it + 600012.CH 5.14 1,234 10.9 9.2 7.9 15 1.4 12 134 147 155 41 46 51 11% 0.7
Rk 600548.CH 473 1,414 13.8 12.8 115 1.2 1.1 11 86 89 94 34 37 41 6% 1.9
R R Gk 600035.CH 4.65 658 10.8 8.8 7.9 1.4 1.3 11 134 145 148 17 21 24 11% 0.7
HY i 600269.CH 4.49 1,592 8.3 8.4 8.0 11 1.0 09 134 120 115 22 22 23 2% 5.2
AR Bk 600350.CH 4.01 2,929 10.8 8.9 8.0 1.3 1.0 09 121 111 114 26 31 35 11% 0.8
w91 A * 601107.CH 5.25 2,108 14.0 12.6 11.3 1.9 1.7 15 138 137 137 17 18 21 8% 15
PRI H* 000900.CH 17.07 1,034 9.2 85 9.3 1.7 15 14 179 176 150 49 52 48 0% n.m.
B Rl 600368.CH 7.14 603 18.6 9.3 8.4 1.7 15 13 92 162 159 15 31 34 30% 0.3
R 000429.CH 4.14 693 14.4 155 14.3 1.3 1.2 12 90 79 81 26 24 26 0% 1285
A Gk 600033.CH 3.10 1,342 11.7 11.0 15.3 15 1.4 12 105 114 79 22 28 30 -9% n.m.
AR ik NS 12.2 105 10.1 15 13 12 123 130 126 30 35 37 6% 16
AR L 5]
SRR 600125.CH 9.38 1,858 25.7 21.9 16.4 3.8 33 27 161 162 182 00 00 00 16% 1.0
TRk 601333.CH 3.62 3,651 16.5 155 12.9 1.1 1.0 10 64 66 76 25 27 32 9% 15
RAgkasx 601006.CH 7.60 17,140 10.9 8.2 75 2.0 1.7 16 185 185 184 46 61 6.7 13% 0.6
AT 17.7 15.2 12.2 2.3 2.0 18 137 138 147 24 29 33 13% 0.9
ABGE T LA
b 600018.CH 3.87 13,359 15.1 13.9 11.1 2.3 1.9 17 153 136 155 35 37 47 11% 1.0
EX:P 000088.CH 6.08 1,378 14.3 15.1 14.3 25 2.3 22 177 155 151 35 33 35 0% n.m.
AT 000022.CH 13.21 1,170 21.8 19.0 17.4 1.7 2.0 19 98 106 112 33 31 34 8% 22
Rk 600717.CH 7.85 1,994 18.0 15.3 14.0 16 15 14 91 100 101 17 20 21 9% 16
Tk 601018.CH 3.10 6,019 16.4 13.1 10.7 1.3 12 11 77 90 102 13 20 24 15% 0.7
Kk 601880.CH 3.67 2,191 20.0 18.9 17.4 1.2 12 11 76 59 62 16 18 19 5% 3.8
ks (JAE) 600017.CH 3.90 1,556 20.7 19.1 16.2 1.8 15 14 88 79 87 00 16 18 9% 1.9
Ly 601000.CH 7.87 1,194 26.0 19.5 14.4 26 1.9 17 99 98 120 13 18 23 22% 0.7
e 600317.CH 5.57 927 56.8 37.1 27.9 1.2 12 11 66 44 55 00 00 00 27% 1.0
E 20PN 600190.CH 4.24 978 304 30.8 304 17 17 16 63 55 53 09 08 08 0% n.m.
ARBCE T F ) 23.9 20.2 17.4 1.8 16 15 99 92 100 17 20 23 11% 15
ABALE LT 2E
EALI 600009.CH 13.08 3,824 19.2 15.8 13.6 1.8 1.6 14 92 102 106 06 07 08 12% 1.1
R * 000089.CH 5.38 1,379 12.7 11.9 10.8 16 1.4 12 122 117 115 07 07 08 6% 1.9
B E AL * 600004.CH 7.79 1,359 15.2 14.0 12.9 1.4 13 12 90 94 96 32 34 39 6% 22
SV R #* 600897.CH 14.76 667 15.7 14.4 13.1 2.8 2.4 20 176 163 154 00 00 00 6% 22
ABALEF 3 15.7 14.0 12.6 1.9 1.7 15 120 119 118 11 12 14 8% 17
ABCE s A B 5] F H 17.3 14.8 12.9 1.8 16 15 121 121 124 24 27 30 10% 1.3
AR a5 3 L 2N 8) 4l 15.1 14.4 12.9 1.7 15 14 121 117 115 25 27 32 5% 2.4

E A T ETR, S T H TN, K FFTR

HHHR FELN ] R

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC
b4 45 AN E) FFRER: 201148 A 18

A& 27: H KRB RRAEER

PPy 3 e S A TaE Tr AT Mat AEFESER cacr  peo
2011-7-29 10A 11E 12E 10A 11E  12E 10A 11E 12E 10A 11E 12E 10~12 10A
HAR %3 A% £ 28
TP AL 576.HK 5.49 3,060 10.9 9.6 8.9 1.4 1.3 12 127 133 136 66 75 8.0 % 13
P N A S 177.HK 7.50 4,491 12.8 11.1 10.0 2.0 1.8 17 155 162 169 56 65 7.2 8% 12
5 ik ATE SR+ 548.HK 411 1,448 10.3 9.1 8.3 0.9 0.8 0.7 86 89 94 64 74 80 8% 11
995.HK 5.25 1,263 9.4 7.6 6.6 1.3 1.1 1.0 134 146 151 47 55 6.1 13% 0.5
1052.HK 3.61 775 9.7 8.4 7.9 0.7 0.6 0.6 68 72 72 61 70 74 % 12
w91 AR 107.HK 3.42 2,159 7.8 6.8 6.0 1.1 0.9 08 138 137 137 33 38 44 9% 0.7
bFainib it 737.HK 5.02 1,908 14.0 13.3 13.6 1.8 1.8 18 128 137 131 71 74 72 1% 12.3
HAR ik A3 -F- 3% 10.7 9.4 8.8 1.3 1.2 11 120 125 127 57 6.4 6.9 % 13
HE 3% b3
TRk 525.HK 3.05 3,740 12.4 11.1 9.0 0.8 0.7 0.7 61 64 75 34 38 46 11% 0.8
HECE & L3
i K 1199.HK 12.66 4,406 11.2 10.3 8.5 1.2 1.2 11 108 119 131 39 43 51 10% 0.9
BT By E FF* 144.HK 27.70 8,785 9.3 12.8 11.0 1.7 1.6 14 186 123 129 37 27 32 5% n.m.
Kikbs (RATARE) 2880.HK 2.39 2,244 11.2 10.1 9.3 0.7 0.6 0.6 76 59 62 28 31 33 6% 15
RifB LI (ANHESE) 3382.HK 1.50 1,185 185 15.4 12.4 0.7 0.7 0.7 40 48 59 23 2.8 34 14% 0.9
HAEEB 2 3 12.7 12.2 10.3 11 1.0 1.0 103 87 95 32 32 38 % 14
HE AR L7 28]
I B AL * 694.HK 3.66 2,034 22.7 13.7 10.9 1.0 0.9 0.9 44 69 83 00 36 45 28% 0.4
ik ZA 357.HK 7.65 465 17.2 15.8 13.9 1.8 1.6 15 105 107 113 24 24 23 7% 1.9
HEAI-F 34 20.0 14.8 12.4 1.4 1.3 12 74 88 98 12 30 34 17% 0.7
HI A shif A6 L 2 8) - 34948 13.6 11.8 9.6 1.2 1.1 11 103 103 112 43 48 54 12% 0.8
HAR A #hi% 56 b 8] A8 11.2 11.0 9.0 1.2 1.1 10 105 107 129 39 43 51 7% 12

*BAE A ATAR], AT TR, K BT

HARH: BHHA, P B2 TR

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B & 28: A MK ZFELIEITAI K LG T BFEH #0

VTS S VL ENG Y
50 — AR T AR (L)
B AN RATTAENN (EH)

+ 120%

1 70%

O R | W AT £ O | 20%

FHWEE 158X
I frdEE  9.9X

- T T T T T T T T T T T T T '80%
02-Jan 02-Oct 03-Jul 04-Apr 05-Jan 05-Nov 06-Aug 07-May 08-Feb 08-Nov 09-Sep 10-Jun 11-Mar
AR BIEHR. £ T TFE
AE 29: H K Z g NI IR L AT B H
35 + HE ZHk A NG WaRE (L) — 80%
HIR s ST RAE (L) .
30T Bk A RKTFAEIMN () T 60%
25 —+ - 40%
20 + 20%
15 1 +fEEgEE 131 0%
M_ . -20%
______ . NN A -40%
-1fEFREE 6.3 X °
- | | | | | | -60%

02-01 02-10 03-07 04-04 05-01 05-11 06-08 07-05 08-02 08-11 09-09 10-06 11-03

RAFRIR: BHFHI . T L2

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC
& HE b A NE) RS 2011 %8 A 18

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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China International Capital
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China International Capital
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