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RAAFIZE: MEHEHE

R Rmb mn) 12/10 12/11E 12/12E 12/13E Fi=$1f5%%k (Rmb_mn) 12/10 12/11E 12/12E 12/13E
FEWEEN 1,817.2 2,309.7 2,776.1 32377 HMERZEHY 199.9 200.6 258.8 340.3
FEWEHA (1,228.2) (1,596.6) (1,881.5) (2,151.5) RzUT TR 383.6 487.6 586.1 683.5
HE. —MBREEEA (459.4) (517.3) (615.1) (716.3) 75 330.7 429.9 506.6 579.3
MEERR - - - - HERSNEE 64.9 64.9 64.9 64.9
HEBWKRN/ (ZH) (11.7) (14.9) (17.9) (20.8)  FaEE 979.1 1,183.0 1,416.3 1,668.0
EBITDA 154.3 213.4 295.3 3842  EEETEE 278.9 283.1 293.1 308.4
17 IBFNSHE S (36.4) (32.4) (33.5) (35.2)  ERAFEE 115.8 113.9 111.9 110.0
EBIT 117.9 181.0 261.8 349.0  KHARA 3.0 3.0 3.0 3.0
Y ON 1.8 1.6 1.6 2.1 HERKBAES 39.1 39.1 39.1 39.1
MEER (8.5) (7.7) (7.7) (8.0) HE=A& 1,416.0 1,622.0 1,863.5 2,128.6
BEATR 0.0 0.0 0.0 0.0
HE 6.2 6.2 6.2 6.2  RIftMsk 370.0 480.9 566.8 648.1
HeiHE 1174 181.1 261.8 3493  EHAtEE 111.0 111.0 111.0 111.0
FRiaHt (18.7) (28.8) (41.7) (55.6)  HER#SAK 94.8 122.2 157.5 195.9
DB RS (13.1) (16.9) (20.6) (24.4) Rtk 575.8 7141 835.3 955.0
KL 20.0 10.0 20.0 20.0
S5 RS B SR 85.6 135.3 199.5 2693 HEKHRHER 0.1 0.1 0.1 0.1
HERS 0.0 0.0 0.0 0.0  KHifER 20.1 10.1 20.1 20.1
e F 140 B angAlE 85.6 1356.3 199.5 2693 At 595.8 724.2 855.4 975.1
REIFZEERE 0.0 0.0 0.0 0.0
e 2b | 85.6 135.3 199.5 2693  fRER 0.0 0.0 0.0 0.0
LB 735.2 796.1 885.7 1,006.7
BREARF GEZEMEREF) Rmb) 0.27 0.43 0.64 0.86  DEBHEWE 84.9 101.8 122.4 146.8
BREARF GEZEMERER) [Rmb) 0.27 0.43 0.64 0.86
SRUEERFH GEZEMERER) [Rmb) 0.27 0.43 0.64 086 AMEBENLET 1,416.0 1,622.0 1,863.5 2,128.6
FAAR 2 (Rmb) 0.00 0.24 0.35 0.47
B R SZAHE (%) 0.0 56.1 55.1 55.1 SR (Rmb) 234 253 2.82 3.20
BHAERBEE %) 0.7 1.2 24 3.8
SR FERNFIFIE (%) 12/10 12/11E 12/12E 12/13E ¥ 12/10 12/11E 12/12E 12/13E
EEWSWNEKE 26.6 27.1 20.2 16.6  CROCI (%) 16.6 18.7 23.2 27.6
EB| TDAtEH R 27.0 38.3 38.3 30.1 HEEFEIRE (%) 12.2 17.7 23.7 28.5
EBITHE & 38.3 53.5 44.6 333  REFERE ) 6.4 8.9 1.4 13.5
RS 46.7 58.2 47.4 35.0  FIERAEARERE (%) 14.5 20.1 26.5 327
BREAEK 46.7 58.2 47.4 35.0 FREBRE 89.6 86.9 90.8 92.1
ETES 32.4 30.9 32.2 335  MRMKEKERERE 70.6 68.8 70.6 71.6
EBI TDAFI % 8.5 9.2 10.6 1.9  FfAKFEEAERE 99.6 97.3 101.6 103.1
EBITHIE% 6.5 7.8 9.4 10.8  E A/ BRI (%) (8.4) (8.9) (12.7) (18.1)
EBITH| S ARIEREE (X) 17.7 29.7 43.0 58.9
H&RER Rmb mn) 12/10 12/11E 12/12E 12/13E_ {48 12/10 12/11E 12/12E 12/13E
58 BR B 2 A8 85.6 135.3 199.5 269.3
I8 R B 5 36.4 32.4 335 352  EAMHAE X 57.2 36.1 245 18.2
DEERFN 13.1 16.9 20.6 244 TWEEX) 6.7 6.1 55 4.9
EEARIER (58.6) (92.2) (89.4) (88.8)  EV/EBITDA(X) 25.4 225 16.1 12.2
HE 14.4 0.0 0.0 00  UME/BHERE X 4.1 4.6 4.2 3.8
SEFENEENAET 90.8 92.5 164.3 2400  BRRMLERE (%) 0.0 1.5 2.2 3.0
BAFX (64.2) (34.6) (41.6) (48.6)
Wity 0.0 0.0 0.0 0.0
EIE 0.2 0.0 0.0 0.0
HE 0.1 0.0 0.0 0.0
BRENEENAET (63.9) (34.6) (41.6) (48.6)
TBRENIE CHERMMER (16.7) (47.1) (74.5) (109.9)
TEFRIR (1.0) (10.0) 10.0 0.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (8.2) 0.0 0.0 0.0
BRABNEEDAET (24.9) (57.1) (64.5) (109.9)
BHRER 21 0.7 58.1 81.6 i BE—ALRFENETASEEAGITNEE.
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ARER ReRAE ERAIT R 12119111 09/14/11 A3k N H 6N A 1245
WAREHTIL
BEIHZ 600422.SS BRE Rmb 15.57 9.0% 9.4% 45.5% 3.9%|
JE s E 2 002038.5Z AT Rmb 34.05 -1.9% 0.6% -4.8% -10.1%
REHT 2l 0867.HK k:#h, Ph.D HK$ 4.81 -11.6% -14.7% -26.4% 0.2%
i E AR NPD k5, Ph.D $ 1.75 -31.9% -34.5% -34.0% -50.3%
REpE Y 1011.HK ktEf, Ph.D HKS$ 1.09 -22.7% -19.3% -48.3% NA
o 2 1093.HK k:#h, Ph.D HK$ 1.71 -20.8% -15.8% -46.9% -58.8%
k2l 2877.HK ¥, Ph.D HKS$ 11.10 13.0% 8.0% -22.3% -53.0%
ekl 300006.SZ (29203 Rmb 19.74 -2.0% -1.5% 4.7% 0.8%
EREEC] 600252.8S WA Rmb 11.70 -12.6% -12.6% -31.1% -39.2%
M Zl(H) 0874.HK ¥, Ph.D HKS$ 6.07 2.5% 6.9% -11.3% -47.3%
At 2y 600594.SS AT Rmb 16.26 -7.8% -6.2% -13.4% -25.2%
TR 2 600276.SS AT Rmb 30.20 0.1% 2.0% 4.0% -18.4%
002262.SZ BT Rmb 20.01 -0.5% -0.4% 10.9% -22.3%
i JREE ST 002223.5Z AT Rmb 21.07 -18.3% -19.7% -11.8% -31.2%
[ 600422.SS AT Rmb 15.57 9.0% 9.4% 45.5% 3.9%
IRPETY 300003.8Z (29853 Rmb 14.00 -23.8% -21.8% -24.7% -56.6%
WA MR k5, Ph.D $ 24.90 -3.4% -4.7% 5.1% -6.3%
Ui AR ZR B B g 000423.8Z AT Rmb 46.22 5.3% 7.6% 25.0% -14.4%
RS A 1066.HK FEEE, Ph.D HK$ 6.69 -23.5% -25.9% -41.0% -36.4%
iRt 002022.8Z A Rmb 11.57 -8.6% -71% -10.0% -39.9%
it 24 2607.HK k:#h, Ph.D HK$ 12.48 -24.4% -31.2% -39.1% NA
posLE 002399.8Z BT Rmb 27.19 -11.4% -10.1% 25.2% -64.3%
BEDT 600587.SS A Rmb 32.00 0.3% 0.2% 2.1% 9.7%
PUFREE 25 0460.HK k:#, Ph.D HK$ 2.85 -8.9% -9.8% -24.8% -50.6%
Se L SCR FEFE, Ph.D $ 7.40 -24.3% -24.6% -17.8% -38.5%
chE A2 1177.HK KL, Ph.D HK$ 2.30 12.7% 5.0% -9.4% -20.1%
[ 254 B 1099.HK kt#h, Ph.D HK$ 17.54 -11.0% -12.5% -35.0% -34.3%
I 25 3933.HK kL, Ph.D HK$ 431 -28.8% -31.3% -56.9% -73.9%
KiFER LT 600535.SS B Rmb 4245 0.8% 2.3% 8.6% 3.3%
N 25 600079.SS WA Rmb 20.82 2.7% -7.6% 3.7% -23.5%
Z51) WX kL, Ph.D $ 10.78 -18.8% -16.0% -32.8% -33.7%
PACISED) 000538.SZ B Rmb 56.70 -5.5% -3.9% 2.5% -8.7%
HEIEZ 600267.SS AT Rmb 34.39 -3.3% -2.5% 2.2% -17.1%
AEHED 600521.8S AT Rmb 1217 -20.8% -19.1% 9.6% -18.0%
HWHTHT A 002001.8Z B Rmb 19.20 -20.0% -21.7% -29.0% -29.4%
LUEARBHR S 2,324 -10.7% 9.0% -16.1% -23.3%|

Vs A R TR Y, R RE S P BTIR B T H I T
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