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Rmb mn 3012 3011 yoy 1-3Q12 1-3Q11 yoy CROCI® a7 L a8 28
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RERI(A): MEEREHE

R Rmb mn) 12/11 12/12E 12/13E 12/14E  Fi=$115%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEBEAN 1458744  146,967.3  158,565.7  161,319.7 MERZMNY 10,591.3 11,643.3 13,218.0 15,662.6
FEWEHA (138,111.4)  (145,368.5) (151,361.1)  (152,631.3) RzUT TR 5,631.8 4,837.1 6,458.0 6,801.2
HE. —MBREEER (4,402.2) (4,435.2) (4,785.2) (4,868.3) F 5% 24,124.4 25,804.2 28,064.7 26,739.8
ME#ER (218.0) (219.7) (237.0) (241.1) HERHEF 9,622.3 9,622.3 9,622.3 9,622.3
HEBEWKRN/ (ZH) 723.5 0.0 0.0 0.0  WEIEE 49,969.7 51,907.0 57,362.8 58,825.9
EBITDA 9,388.8 2,393.3 9,318.7 10,7152 EEESH 93,775.4 93,841.2 93,907.1 93,972.9
1 IRFNSHE (5,522.4) (5,449.3) (7,136.3) (7,136.3) 4,148.8 4,082.9 4,017.1 3,951.2
EBIT 3,866.4 (3,056.0) 2,182.4 35789  KEARE 3,994.7 4,473.2 4,962.8 5,478.9
Y ON 138.8 163.6 179.9 2042  HEKEER 5,245.6 5,245.6 5,245.6 5,245.6
mEER (3,432.4) (3,758.8) (4,055.5) (4125.9)  #E&Ait 157,134.2  159,549.9 1654954  167,474.6
BEATR 525.0 478.5 489.6 516.1
HE (279.7) 0.0 0.0 0.0  RIftMsk 8,401.3 9,122.6 9,123.7 9,275.7
HeiHE 818.0 (6,172.7) (1,203.6) 173.3 SEEC e 46,737.8 47,088.0 50,804.1 51,686.5
FRiaHt (127.5) 0.0 0.0 (433) HER#HAK 7,221.2 7,221.2 7,221.2 7,240.3
DR RRE (452.5) 0.0 0.0 (347)  Hahfifk 62,360.4 63,431.8 67,149.1 68,202.5
KHEAGESR 35,968.5 43,485.6 46,917.4 47,732.3
S5 RS R SR 238.0 (6,172.7) (1,203.6) 953  HEKHfik 650.5 650.5 650.5 650.5
%4 0.0 0.0 0.0 00  KEifatk 36,619.1 44,136.1 47,568.0 48,382.8
e F 140 B angAlE 238.0 (6,172.7) (1,203.6) 953  faait 98,979.5 1075680 1147170  116,585.3
REFZEERE 0.0 0.0 0.0 0.0
e b 238.0 (6,172.7) (1,203.6) 953 iR 0.0 0.0 0.0 0.0
LB 51,826.0 45,653.3 44,449.7 44,525.9
SREARH EZLEMLTBFD (Rmb) 0.02 (0.46) (0.09) 0.01  DEBREMEE 6,328.7 6,328.7 6,328.7 6,363.3
BREARH GEZEMERER) [Rmb) 0.02 (0.46) (0.09) 0.01
SRUEERF GEZEMERER) [Rmb) 0.02 (0.46) (0.09) 001 fRAMEBRFENGEAT 157,134.2  159,549.9 1654954  167,474.6
FALAR 2 (Rmb) 0.00 0.00 0.00 0.00
B RSZAHE (%) 0.0 0.0 0.0 200 A (Rmb) 3.83 3.38 3.29 3.29
BHRERBEE %) (4.4) (9.5) (7.8) 1.0
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
FEFWAERE 20.6 0.7 7.9 1.7 CROCI (%) 47 1.3 4.9 4.8
EB| TDAtE & (6.7) (74.5) 289.4 15.0  HEFEERE %) 0.5 (12.7) (2.7) 0.2
EBITHE <& (5.8) (179.0) 171.4 64.0  BEFEHRE %) 0.2 (3.9) (0.7) 0.1
R (69.4) NM 80.5 107.9  FHEHARERE %) 2.8 (2.0) 2.0 2.3
SRBMNEK (69.4) (2,693.9) 80.5 107.9 FREBRE 60.7 62.7 65.0 65.5
ETES 5.3 1.1 45 54  HWMKFEERE 11.1 13.0 13.0 15.0
EBI TDAFI % 6.4 1.6 5.9 6.6  FfTMFAEERE 19.5 22.0 22.0 22.0
EBITH|B%E 2.7 (2.1) 1.4 22 &G/ BREIE (%) 124.0 151.8 166.4 164.6
EBI TH| SARBERE L (X) 1.2 NM 0.6 0.9
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
HSERE AR R A& T 238.0 (6,172.7) (1,203.6) 95.3
3|18 R B 5 5,522.4 5,449.3 7,136.3 71363  EAHREX NM NM NM NM
DEERFNEE 4525 0.0 0.0 347  WHEENX) 1.3 1.4 1.5 1.5
EEERIERE (2,681.2) (164.0) (3,880.1) 1,133.6  EV/EBITDA(X) 224 62.9 16.8 14.5
HE (1,042.0) (478.5) (489.6) (516.1)  AMRE/BRBRERE X) 1.2 0.8 0.8 0.8
SEFENEENAET 2,489.8 (1,365.9) 1,563.0 7,883.8  RREUEE %) 0.0 0.0 0.0 0.0
BAFX (8,552.7) (5,449.3) (7,136.3) (7,136.3)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (1,161.8) 0.0 0.0 0.0
BRENEENAET (9,714.5) (5,449.3) (7,136.3) (7,136.3)
TBREHIE CHERMMER (154.2) 0.0 0.0 0.0
EEE (27,644.6) 7,867.2 7,147.9 1,697.2
LBRAIT (B (21.0) 0.0 0.0 0.0
HE 36,662.3 0.0 0.0 0.0
BRABNEEDAET 8,842.5 7,867.2 7,147.9 1,697.2
BHER 1,617.7 1,052.0 1,574.6 2,444.7 i BE—ARREENETESEEAGHTNAE.
BRRE: ATE. SRFREN
HREBTREREIA R
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ER1: pEBLEES

Rmb mn 1011 2011 3011 4011 1012 2012 3012
Revenue 28,234 37,736 41,645 38,260 33,590 38,108 37,135
Gross profit 2,126 2,131 2,549 1,278 592 126 837
Gross margin 7.5% 5.6% 6.1% 3.3% 1.8% 0.3% 2.3%
Net profit 331 81 555 (515) (1,088) (2,165) (1,082)
BRI LA
BR2: LBPXAEEEMNE
3012 3011 2012 yoy  qoq 2;‘1’2 n 3012 g;?z vs.
SHFE aluminum prices 15,467 17,759 15,946 -13% -3%| 15,327 15,467 -0.9%
AHF:
ER3: FEEL 1-3 FEEABEM LSRR N
3Q12 2Q12 1Q12
Net profit (1,082) (2,165) (1,088)
Net profit gog change -50% 99%
SHFE aluminum prices 15,467 15,946 15,957
SHFE aluminum prices qoq change -3.0% -0.1%
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BEER: KRYFRNE—EMESEE AT BirMiEZE. PITTRERMHEENMAERESE BN, BERR. BiRMERIEXHESEEE
BMMARZERBNERERER TR RO RME AN,

WRATWRTER: DDA E TIFRFHED—TIREERBETL R EERE R / S EMT RN REETIROEE. RB3IAA): KK 12PARKSE
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