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WE PRIV, B FAUE AR | 5T AR LG R, Tt ARAE
BRUE TR FAL 5 E AT LRI R T
R F 21.0% -7.4% -151% 138.5% -164%  -83%| -7.2%  na |-761.7% -294.0% FALE TR
B34z (HAAH) 44175 48532 49,198 141905 199,303 200,635| 2,619 2046 2938  7,603|3% EMARILIE K%, EEEIHTH |FHEBAS R 3L E LK
L5 RAATETAT-Mobile 52 B R |2 ATHE, L2hFEEHIEL
AT LI, HR AT IR T TR 21005,
WRF 48% 1.9% 13.0% 160.6%  6.1%  0.7%| -552% -68.6% -257% -534%
B (Bt 3864 4101 | 4065 12030 17,022 16,565 75 1,102 38 -1,315| = % E k1%, COMAT 5445 4 5 | FT 801 42 341 A ) kAR SR o 42
AR 2 B A R T IR, R 5, A A RIS RS AR R AR
HIREMAARG G E LA AR RA G, | A, s e d e, b FIRR
7 hh
TR F 0.5% -52%| -66% 129.8%  -43%  -27%|-12462% -852% 88.1% -42.0% ATETE
b (£7) 2758 2622 2319 7699 10443 9626 138 113 3413 -3664[3% ks kMK TH, £EhTFCDMA |08 4 FHAR LT A S AL A
S5 KNG TR KR k4t 3Rey | Bt b b A AT ik S KR sk
AN E AT RIE A% %, SFHIKRGAELYE, HPER0L
o BB ERA, B AN AA1300A4
TR 11.1%  2.3% | -14.3% 140.7%  -4.6%  -7.8%| -34.0% -205.49 .m. -3142.59
£¥ % % % % % * BRI (% 5 LEALA%) | 25
T H 6T XA A
FHRE: BRI, ADER, PN R

AR R SRR T T A TF I BER

LFFAARS PR 2 T TR AT UE SR SR ORI
AARE IR B A R ITAT, REAB VAR USRI A LUERE B S I8 RREEI .

" T AL

b B R IX LA S RHER T S S B E A AR AT GRUE o 0555 v 1R S UIT A IA IR T M AN BT R 5 S SI2 0 L AE A7

A m KILEETRE 7 ]

Yy, BRI h XA w P ek S R B BARA T 5 S5 o AR AR T phy vl s < (o 4 ) A B2 /s [ [ o< A M AT PR 2



@ CICC
== N

12

Bg&EEIR%: 20084 12 A 15 H

3G KIEBAE 09 4 B W wAZ T 5%

09 A 28N BN LR T HES

AR B SR 3G MR R, LA E A RN A R RS, A AL 09 Farch B A Bz
HR SEF, M4 A B e g4 8 B a9 8k,

x}\zoos HEUBEKEARE, THREEELTHTHIAE, T 2L FTHMRREHNFHGETIER, B

#2009 5, BT BRI RIS RAH, BAULEE B AT69HE A B A5 R, 2009 £ 3

kl\_”“ﬁ WAS R T HALA 2 1L F) 2700 127T~3000 1270, 4% 08 5 2450 10742 4 69359 BRGE.

1.

I B RFE, 09 FHE KA 2L D] 1400 12~1500 1270 A2 : OBEARF3T GSM M 435K,
B A MAL R R AR FE, GSM A AiEF@ 45 R4 Ask, @ TD-SCDMA M 4 i%ié%
BAEL S, AT FI 2 KNG LLEEE, FEBIHN GSM ML RTINS, @75;1
e TD W&, 09 SR FHA 2R, PESINERBE RERLREXTD Mk, £2314%
A4, 3G AME, F) CDMA2000 F= WCDMA &5 4T k), Bt #Hsh42 8} JU%
&4 TD M4, F43h SR EE2] 2011 5 TD AW E 2345 14.5 ZAAsE, 2148 TD — A
— e ik, ilizt\ 3HELEE N0 FANALGESE, BT 2009 #£ & 2010 FHEA%Z,
BENETHRFELDATAREERIZHNE  InKIEKHENT B, 09 FHiehmik #i%,
Bk, HANFUH 4o REB 09 F2K 4~5 FAELEGEETE, FEA3E TD N E4EHK
09 4FA 23X %] 200~300 12 £ % .

M EdiE kA, D08 49 CDMA M4 342 IR T 18475, BFE24A., mAKIK, 4

T—7 AL, PEAETRM#ITRANEREIR, 8 3~4 ZTERE; QRN WFFEH, 09
o B AT T A 650 107T~800 1270, £ CDMA W &H457T 464847 =k, F£4E N 300-400
1L hEA,

IFTELIE R E, 3G KM, HE WCDMA W& t935 KL% EAE 09 5, RAMMFIAHXH
DR IALL) ) 400~500 1270, 740, FBLE L GSM W _ L3 F 4 A 70~100 120, F ik,
FEF BT A te i PSR, FTBRAE 09 SR F 44 650 12~700 1274

£ 3: 2009 SF9AZR KM

2006 2007 2008E 2009E 2009E
(ART, 12) (Rats ) (RALEF)
ERERE 2,107 2,130 2,450 2,700 3,000
P EH ) 870 1,000 1,350 1,400 1,500
7Bl (LB + Y38 ) 687 635 550 650 700
+ E b iz 550 495 550 650 800
S ORI KE 1.1% 15.0% 10.2% 22.4%
o ] 4 54 14.9% 35.0% 3.7% 11.1%
FPE (JHiE + MF ) -7.6% -13.4% 18.2% 27.3%
= -10.0% 11.1% 18.2% 45.5%

TR TG, b ond B

AAR A T A Sk

FOATFIORE,  FR2 R RS 1 B e B A AT BRI o 0 o I 1 BT ek 1
SFRI TR J/: J)\/xmm] 773k

TR AIE 25 SR A BRAE Ay o PR R S LT I DG IA)
FEATAE Gy, & W] R A X e F] HA Bl A IR BT HRAT 1 25 \xu ARt ”J\H‘T‘H]H’Hiw\JJ.(;TL){JH&” 1) 1/ 2 [ ] o 4 A P UE A PR A )

PR A MBSO AT AT, REBMVFTERAHUGAAN AR DAEAE AR 0. I, &5 .



CICC

ERNRIEHRFESIESE, XiE 3G FM = N
P 43R TS AR AT IREE

MARFATR, B3 FEERHRALMNETE, FIK 3G AME, 09 5 FLEM TR
AP ORKRZR Ebit—FRA;, @R, MXF R BN XBZANA 2 K; O
HEF YA T KA AL 2

1. ®TFE4A 3G LG FE), 09547 ZrAENBLEETSHEF, LEAMELET ELHRE
B E A AN 2008 F49 36.7%3E—F IR 3] 2009 84 50%A L.

R4 REREF & ILH 2 —FRHA

2008E 2009E

T T T o 900 1,370
& E R FIE 36.7% 50.7%
tE ) 550 600
GSM 400 400
TD-SCDMA 150 200
I8 (BB + 18 200 470
GSM 200 70
WCDMA - 400

% [ 4,42 CDMA 150 300

FoAT KR o3

2. Rk, MBEEREAAXETA LMK O—F @, TG LG, BETHNEEimE Lk,
do P B3, G M 1800M. 900M A= TD W 3 K M4 £ LI A skid 4, b EOETRIFES
. BRAfEHELSey—FamMerk S FHEKiA e G WA W W& a)-FiR ik, AF 2t

W 24 105 M o W 254K AL 8 m KIEN, @ FB ), BB RALGEEE, W55 P imAEg7,
M%ﬁ%gumﬁﬁwm%%,&%ﬂ AR E; FIETIE B KEIERENE, *TEFA P .
E S5 BEAE L S TN, ARPREE S AAST RS,

3. RHFHERFARERE. ORERTHEF, LAMATELEZRERRNIZLTHERE, ¥$2mK
HAGRM; QRKREZERHELIE KA 7 @EGEN, A LFTHRARERERK; @R
s, Tﬂg%ﬁTE*%%W'mww¢ﬁ~*&iaﬂ,ﬁﬁﬂﬁﬁmFﬂH,M%%%
FET YL AR

LA w6 B 12 A 5 B ARALEE (A RSHETFELRERE T —RIFLAR § LR, QIR TA 2. BREM. FRAE
b BAFA. =LK l?fﬁ%uﬁvf‘ﬂiﬂi FAZE. http /Iwww.c114.net/news/550/a367716.html

AR PO BB T T ATFIOBORE JA R R 5 R e /md‘f AEATATORAE o 55 v 7 SR BT A 1A R I AN P i 27 S5 2 ) L A AR A o FR 2 W) B 07 s IR ML) TT T 13
/\M(HLAHI SEBN) 2 R BT kAT I HEAT iR X LG m] Pk S R BE AR TV 5 S5 o AR AR T ey vl o< (o 4 ) A B2 1/ v R o< A M AT TR 2
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CICC
/N BRI EERS: 2008 £ 12 A 15 B

W 3£38 37 (000063.CH/26.98 7T, 0763.HK/18.80 # ). %

ARE R, BRI E RFE

o 2038 R E B S48 AR AL B RN R I

(FHA)

2006A  2007A  2008E  2009E  2010E 180 | (%)

— LR - A —RIEALE
EE T YIN 232146 34,7772 46,306.1 59,293.0 71,166.5 160
(+/-%) 7.6%  49.8%  33.2%  28.0%  20.0%
EFLHA 7,830.1 11,4924 14,8123 18,5951 21,951.0 140
(+/-%) 4.0%  46.8%  28.9%  255%  18.0% 120
& i A5 3981 1,0008 14530 21682 2,459.8
(+/%) 63.6% 151.4%  452%  49.2%  13.5% 100
)i 767.0 12522 17726 24959 2,904.0 80
(+/-%) 35.8%  633% 41.6%  40.8%  16.4%
HRIKE (R) 057 0.93 1.32 1.86 216 60
(+/-%) -35.8%  633% 41.6%  40.8%  164% 40
FTAEE (4) 473 289 20.4 145 125
Bk (RAHBAA,T) 057 1.16 1.54 2.02 232 20

07-12 08-02 08-04 08-06 08-08 08-10 08-12

TARE (REHRBIRA, 18) 47.3 233 17.5 13.4 11.6 180 (%)
TEE (1) 34 3.0 27 2.3 2.0 : —chLE A gk o E A b A
B AR (%) 7.1%  10.3%  13.1%  16.0%  16.2% 160
BNFAREIRE (%) 9.1%  11.5%  16.8%  19.8%  20.0% 140
M8 A (%) 0.4% 0.7% 0.9% 1.3% 1.5%
[ Al 120
TR 763.HK 000063.CH 100
L FTRAN # 18.80 AR 26.98
BARE (F7M) 358 22.48 80
528 5% i AR # 41.80/10.00 AR 57.00/15.50 60
EHE (87 ARTI&HT) 7% 738,413 AK $33,915
KATIE (BH ) 224 1343 40
b RAR (FAR) 213 750 2
ERMA (R RINTF AR EH -2 (35.25%) 0712 0802  08-04  08-06 0808 0810  08-12
FAPRR: N A, B, a8 HRTA

o ZUWHAE, THLEAHSMIENE TREEGEFZERNE, AEREEART] A £014F2038 2008 F
~2010 69 B R A TR 4 5] H AR T 1.32 . 1.86 A= 2.16 T, HIRBACHIIRASE 95 H AR T 1.54 7T
2.02 A 2.32 7T, AL AR BFENANA 204 45, 145 15F 12,548, HIRBMIIBRAE A 17.5 45, 13.4 454 11.6
& HIRTRBENAA 12345, 8.9 A 7945, BIREMMAE A 10545, 82454 7.4 15,

o 09EAABROTRK, BARLELET IGHRE, LRESALAE, LM THRAERAHNFAD: O
FHRIZ AT 3G R E N WX TRIER T M F g K. A8 ERSEF TD & CDMA Z5 KR e, £
WCDMA W% L4 A BIBAF 15% £ 4 6T 508, Fih ALK N % Li) 50T H s 2G iARA — 2=,
@&MAET, b TEAEFHm, N& T2 ETTF LI, BEARLN AN FEAFEK, Bk 09 F3%
LR LB, ORNEFRACEH LR LB, HIMNEB AT RAGEG TN, A Lhobki| sAaxT RA
ARG P E ) BikE. @QFIIREREF R KR, B A8 EIN R B K % HHrd F TARITREE 520

o AHEEA, BMAERATHTREIIK, RAHEES0TREAREX: D36 MBEREL LKL
P, TAFIANG CAE AR R @A RSB MBI, B RiE E AT 9109 3G ik b kit
FHAL; @08 FF4RAn 09 5 1 FRAL T fedist, LHALZ 09 F 1 Tk, & TIHE WCDMA BHH 2L 1 AT
R, —EHyLHHKAENF 1 FEANK,

o HZEPR, EMEPAFEIRA KA HRBEFGRIOPR, FUERMN A RT TR, HRFTEBES

PHZTH R Bk,

14 s Ao BRI T T A TFIVERE, e T 0H 0 (3 B MV A B 5 e A AT A (RAE o 40055 o 113 LB 46025 1) LA R 0 T b 55 92592 0 04 B0 . e 0 JR B9 I DT T i
PR TR 2 7 FTRAT UESR KT IR HEATAE By, 3T BE R IR S Rl ek e MR R B RAT AL 35 1 5 o AR 8 1Ty e ) ) % < o A ) A B 24 ) A e ] ] e A M E A4 PR 8 1)

PR A MBSO AT AT, REBMVFTERAHUGAAN AR DAEAE AR 0. I, &5 .



CICC

ERNRIEHRFESIESE, XiE 3G FM e ke /N

FiB IR (0552.HK/4.34 % T): HIHEMEH

,Uﬁk:q&/& . V\] ) & %4\:;} /)‘2’:\: 5541%39\ }‘é;\li%

o 8 IR E B 448 AT AL B A R I

(EFA) 2006A  2007A  2008E  2009E  2010E H#&
EET STN 19,312.7 23,5384 30,557.0 37,438.2 42,4959 &2 552.HK
(+/-%) 21.9%  29.8%  22.5%  13.5% LM HK$ 4.34
EE L HAE 3,566.9 40647 51417 63394 73139 AAXE (FHK) HK$ 7.07
(+/-%) 14.0%  26.5%  23.3%  15.4% 527 % &N/BAKN 16.08
& kA7 12584 1,599.0 19566 2437.8 28832 Wi (FHA) HK$ 8.65/2.90
(+/-%) 27.1%  22.4%  24.6%  18.3% %ATME (FHMR) 25,049
BB A 9483 11672 13767 17329 20628 . AR (BHMK) 5,772
# A 816.8 1,167.2 1,376.7 1,732.9 2,062.8 i ZM A (HAikbl) & B B2 (64.05%)
(+/-%) 42.9%  17.9%  25.9%  19.0% 140 | (%) —_— Rk E A AR
BHKA (L) 0142 0202 0239 0300  0.357
(+-%) - 429%  17.9%  259%  19.0% 120
HRKE (BT) 0.142 0.215 0.277 0.341 0.393
TAE (42) 30.7 20.2 15.6 12.7 11.1 100
AR (f2) 2.1 25 2.1 1.9 1.8 50
R FEKAE (%) 6.7%  12.2%  13.3%  152%  16.3%
PAFAIRE (%) 7.6% 9.6%  10.6%  12.3%  13.4% 60
PR 8l 5 5 (%) - 1.7% 2.6% 3.1% 3.6%
40
20
07-12  08-02 0804  08-06 0808  08-10  08-12
FopRR: A8 T, FHTR, P A ) B
o LHFREENTH: 08 F08)HELE EICH 2%AEA, A FBEETIT 09 FF2 2010 #&ﬁbbﬁzzzk%
£ 4-5%K A, A9BT E BB, BT I S mRraik . A ERMEUFEAREAE, Xy e FiEh
ME, TR,
. Hﬂfﬁiﬁ" #TEARERLEHES: EARARKGEEHRSRER, FRIRBELYF RS 5EH A 21t
PRI E L EBAREG. WU, N8 2BEP FF —KMAMHLEHNE T EEE, C HER %L
mfﬁéﬂ ATSEE WAL AT EAAZ) TD MAE X A#HPE W MAZFF, PR, i g
CREEHAENTZAE,
o MEERE, ELGAR ARG, SR E: ARERMNTN, FEIR 2008 F~2010 FEBRALE 25 A A
K. 0.239. 0.3 42 0.357 7T, ¥R P2 EZILEMILETN, 53485 F#H T 0277 T. 0341 #20.393 T, BHAF
BESANA 15642, 127424 11142, HEHZ A TENSEETEG T B M% 5.
A TS BUPAT T ATFIOYERL, TR RIS ELMERIE A R AR (LT ORE . HLste e 10 15 RULDT R KT B R BDT RS G20 s A . TR T JOLFTIR KM T e 7 5
LTI PR FUI 2 T T RATIOE ST P AT RE 5, 6 T il A A ) i 0 o e M A AT 46 e 6o AR 45 T o o o 75 ) PR 24 01 e s el 7 547 B 20
AT AR AR AU TRA R, R BTV AT GBI, 6. FIg. R,



CICC

/N BRI EERS: 2008 £ 12 A 15 B

P A4Em (600485/11.30 7T): LEEPFREFIRES

TES R JedE a8, ki KR

LRORERNER 30 B CR o Sl 2 L &)
(FFA) 2006A 2007A 2008E 2009E 2010E ANE
EX-QIZ S ON 181.6 194.5 277.1 403.9 549.0 & E 4% 600485.CH
(+/-%) 56.0% 7.1% 42.5%  45.8% 35.9%  LETmM A K $11.30
EX- 2T S 97.3 110.6 147.5 205.8 2743 BRRE (BHKR) 8.49
(+/-%) 117.7%  13.6%  33.3%  39.5%  33.3% 52R % M RAR AR, 19.42/6.68
F A 5.2 15.9 30.5 58.7 99 B (TF4) 1,544
(+/-%) na  203.0%  922%  92.6%  56.5% % irms (HFHK) 137
A1) 15.0 26.9 421 72.6 108.8 . mEB (FHR) 94
(+/-%) n.a. 79.2% 56.5% 72.4% 49.8%  :mmrAk (FHAELH)) ST R 4 T HAA A3 (27.10%)
HRIKE () 0.110 0.197 0.308 0.532 0.796 180 | (%) —_— 4z FiEASE
(+/-%) n.a. 79.2% 56.5% 72.4% 49.8% 160
WERE (1) 102.7 57.3 36.6 21.3 14.2 140
TR (1) 5.7 5.2 45 37 3.0 120
B FIRBE (%) 5.5% 9.0% 12.4% 17.6%  20.8% 100
BEANFTADIRE (%) 5.5% 9.0% 12.4% 17.6% 20.8% 80

60

40

20

07-12 08-02 08-04 08-06 08-08 08-10 08-12
FortRoR: A TR, BRI, PR AR

¢ ZBEHRFEMAZRBELSNS, BB NENF oM, FETEAR 3 XKEETH YT L LML, W
2V MR REF F@MGEN, MimAFAENE R E %64k S,

. k%ﬁ%ﬁ*ﬁzi e8] W &K F Se R it —F T &, S RE I T ME&MRALIT, OAE) 49 GSM

BESERUES W Rt S OE A R E%E%m&$7¢l@¢Alﬂ%£w%ﬁ»@Qam&ié #¢4 CDMA.
TD. WCDMA W& MRAE B M & %, £45FF E B85 CDMA W& 3BARFPAR = BIFT 70%4 &4 %,
FIR A B AT EBATEY 3-5 ARG C W W AR An s M) A %3847 AT 5 — 15ty A F. @@ﬂ%A#T##&

— RIEI G R EAFACNE) , FHEL T P A4 BB RERGAME S, WRT FRt9ESED, £
RiE— B #TBAE GSM 89 M &ARALIR B 3845, BRIFT —F 0k LT 350 4.

¢ MIRE I ARGRET AL, WANESTY. 08 H5EEALAOAE, XA R AT R T AREALE R &
WS, RREIT O EBHRE A TR, B PR NEIN T, T 2009 F4 4 08 # ok 1000 7
E NP8

¢ RALEZLEM. FESE, LARPEL. A EETH B AATNEAERE R LA a4, A8 R CR L
SRR TG, AIEH IR R I, HFkik—ik 5 WAK B IRdE 69 75 50, i b SRR,
W AR AL S R R B RAFF 2-3 10U A FHAR,

o  LABRATL: ARE LA, RAEAS) 2008, 2009. 2010 Fa44 I E 55 LA 8.3%, 37.3%, 52%, %
0.308 /L. 0.532 /L. 0.796 /L. OABE _EJAAE] 09-10 a9 5 L H M, AP 5 LA 11.8%% 16.9%;
@_EAAME BN (BRIFIGAEALRAL, ARG RARRIER ). @b T /= Mk, Hxd8%, e i
A%,

16 /t»‘&li?‘;_'mm FRBRIE T E AT TR, B w X e B R e AT GRAIE . R R S 'Lk T 2 T (1 2 L H AN ) BT SR I 25 % S () A BRAEATY o B2 W) B L i e DI M LA ] i

: |
PR, AR R A AT,

R 23 ) B R AT I NS IFREATAL Yy B T E N IX AL O W] Al R AR TR M\H// 25

R TVFATAEA LA NG LT @ =6

HELIE S5 A7 IR 22 )

e R o < ) R 22w e <

g BRI



ERNRIEHRFESIESE, XiE 3G FM

o LABRFREETHEMAEE: ALESE) 2008, 2009, 2010 E4G TR ENFH 36.64%. 21345, 1424%, B FT
AR A ARE L, (25T RE 2 FRRMAFATILE Rk 3g ReGaT A, A8 k5L REHERK, HA
P E IR FAR BT ER E R AN, EDURE T R ENE], ERR.

o BFEREE: N3] 6% BAATHE ) AL T 3R b b S0 bak K R R TN

o 443 ] A TR
2008E 2009E 2010E

(BFART) RIM  AFM  E%] REM AW k] REal AT B4y
EX- D STIN 2771 2771 0.0%| 3612 4039 11.8%| 469.6 549.0 16.9%
AT P M RAL AR K 47.8 60.0 25.5% 74.0 705  -4.7% 77.6 1004  29.4%
BAE R MR E B sk 2183 2116  -3.1%| 2728 3254  19.3%| 3732 4376 17.3%
g2} 11.1 55 -50.0% 14.4 8.1 -44.1% 18.8 11.0  -41.5%

& %
TR R FE X 17.2%  21.6% 4.4%| 205% 17.4%  -3.0%| 16.5%  18.3% 1.8%
B 1F K E F 4 78.8%  76.4%  -24%| 755%  80.6% 50%| 79.5% 79.7% 0.2%
) 4.0% 2.0%  -2.0% 4.0% 2.0%  -2.0% 4.0% 2.0%  -2.0%
EBLERA 127.8 1265  -1.0%| 170.3 1936  13.7%| 2275 2685 18.0%
EFIE% 53.9%  54.4% 0.5%| 529% 521%  -0.8%| 51.6% 51.1%  -0.5%
TEAE PR FNEF 77.0%  77.0% 0.0%| 75.0% 76.0% 1.0%| 750% 74.0%  -1.0%
B 1R B A LR 47.0%  47.0% 0.0%| 45.0%  46.0% 1.0%| 45.0%  45.0% 0.0%
H 90.0%  90.0% 0.0%| 880%  88.0% 0.0%| 850% 85.0% 0.0%
2B SHA BN 3.1 3.1 0.0% 4.1 46  11.8% 5.3 6.2 16.9%
EX- 2% = b 146.2 147.5 0.9%| 1869 2058 10.1%| 236.8 2743 159%
%A 1154  117.0 1.4%| 139.6  147.0 53%| 167.6 1825 8.9%
Vil ES 42% 42% 0.6% 39% 36%  -2.2% 36% 3%  -2.5%
Z b % A 41.3 405  -1.8% 50.0 53.5 7.1% 60.5 67.7  12.0%
FAFAEY% 14.9%  14.6%  -0.3%| 13.8% 13.2%  -0.6%| 12.9% 12.3% -0.5%
& 38 3% ) 735 75.8 3.2% 88.8 92.6 4.2%| 106.0 1134 7.0%
BRI E% 26.5%  27.3% 0.8%| 24.6% 22.9%  -1.7%| 226% 20.7% -1.9%
M %% A 0.7 0.7 0.0% 0.9 1.0 11.8% 1.1 13 16.9%
55 E % 0.2% 0.2% 0.0% 0.2% 0.2% 0.0% 0.2% 0.2% 0.0%
2 b A3 30.77 3048  -0.9%| 4724 5871 243%| 6919 91.88  32.8%
FALAEFE % 11.1%  11.0%  -0.1%| 13.1%  14.5% 1.5%| 14.7% 16.7% 2.0%
ER R S ] 15.0 191  27.3% 15.0 26.7 78.2% 15.0 36.1 140.5%
FRERS 45.77  49.57 8.3%| 6224 8544 37.3%| 8419 127.96 52.0%
P43 6.9 7.4 8.3% 9.3 12.8  37.3% 12.6 192 52.0%
FAAFE Y 15.0%  15.0% 0.0%| 15.0%  15.0% 0.0%| 15.0% 15.0% 0.0%
A F)E 38.91 4214 8.3%| 5290 7262 37.3%| 71.56 108.77 52.0%
) E % 14.0%  15.2% 1.2%| 14.6%  18.0% 3.3%| 152%  19.8% 4.6%
HRKSE (L) 0.285  0.308 83%| 0387 0532 37.3%| 0524 079 52.0%

TARIR: A A, A8 AR

\

/MLMHPHHHUYJ)M” AT FA T IR RO HERE KR EARFTORIT . 23 P £ e kU\ &LHJMJLM AN PR TTIRUE S SR T A BRAE A o Bk 28 B B I T S ORI LAY W] ut
’\hﬁﬂxu‘} fiE P }\/)MJHJHIL ‘JI‘LM A& Gy, EATREN XA F] A kA I f‘ HRAT 25 i AR I8 R phy e R R o< i O ) A R ) e 6 o< il 7 A5 R
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CICC
/N BRI EERS: 2008 £ 12 A 15 B

¥+ X AL (600522.CH/8.14 7T): WA HF

B A R

b R A E B 54547 BT A AN R

(BFA) 2006A 2007A  2008E  2009E  2010E AR
EXT SIoN 1,162.3 1,988.4 2,8950 3,7232 4,691.9 MEEZKD 600522.CH
(+/-%) 62.0% 71.1%  456%  28.6%  26.0% LuTREA AR F8.14
20 54H 2182 3435  487.4 6209 7517 HAi® (BHE) 7.53
(+/-%) 69.9%  57.4%  41.9%  27.4%  21.1% 52/ & HHIBAKN AR T16.24/4.95
&3 A3 703 1358 188.3 259.6 3183 W (BHL) 2,204
(+/-%) 66.6%  93.1% 38.6% 37.9% 22.6% k47sk (BHRE) 271
% H)7H 39.5 84.3 135.4 180.6 2174 gw. wam (FAKR) 193
(++%) 67.7% 113.4%  60.6%  334%  20.3% EEMA (FRLH]) F XA+ IR H] (29.63%)
HRkE () 0.146  0.311 0.500  0.667  0.803 1401 (%) —_— A — L iEAd
(+/-%) 67.7% 113.4%  60.6%  33.4%  20.3% 120
TARE (F) 55.8 26.1 16.3 12.2 10.1
HMKE (BEE, ) 0.123  0.263 0.422 0.563 0.678 100
TREE (AE, £) 66.1 31.0 19.3 14.5 12.0
R () 3.4 3.0 25 2.1 1.7 80
HREMEE (%) 6.5% 13.0%  18.5%  20.8% 0.0%
BEAKRDIRE (%) 3.2% 2.2% 2.1% 2.9% 0.0% 60
40
20
07-12 08-02 08-04 08-06 08-08 08-10 08-12
FALRIR: NG FAY, SR, A8 R
¢ BEAZAZAEBAVARLSESF: 02009 FEHAHRBLE T HIAELT 2T 483G L%, A 2RFZHREK,
Hodr o RAA B RAEM ARSI 2009 FF 69 BAFRTF L GWH; QALY T BT 5 TRAZRT T MM A5
W AT RAABR BARRT A FTTH 7 @ a9 7, & RMIERIFRIE K, 2V 0F LFFMRZINHER
MR B E; @ERAKETFAER 2L S A AEFRF, ThERRSKRIITE, HARRBRERAER ¥,
¢ BARZBBEHATBER: 4 ZEHNERTT, W OMBRRETZARINS. X FPERLMfed 7 & Rb
DR A T G R A MBFAKR], Bt —A IR B A7, AL2wh P RASFLE L SFE R LE.
¢ FIRIAME 50~70%HK ZEI: b FRAREIGK, ARAEE AL L EFEFGRA, KAIVAAHAE] 08 F 5
IE I K 60%, BIRAKAIAT] 0.5 T TRMER K, FETH 50~70%09 TG A& . 2R A1t 2 A) 45 AT
B, ERR GRS TAIAAA AR 5 08 SFAECR PT TR, mARYE 08 SF77 3 FEL BRI, v LR@EE
oA F, RES, BAIK 2009 FF2 2010 F 645 BOBCE TS AR 05 £ 0.667 7TA= 0.803 7T, [F)Hbig K45
7 33.4%% 20.3%, ¥, BAF RELFFERIGES, THEF ROKRT LS,
BB BTG TRR], B A8 TEENF A 16.3 15, 1224542 10.1 12; 4= RF JE 5000 7 AL A938 L, TEFEHHH 19.3

1&. 1454242 12.0 12, SEEA —Z R A, BRENERFF RS R TPA,

18 Aiis At BRI A TR VR, Jo e TR KV B S AR AR AT DRAE o 405 o 6135 B S 2 0 A M BT i U 2 G2 0 A A . e 7 B HL T IR LR T i
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ERNRIEHRFESIESE, XiE 3G FM

W R AL A A Fm A&
2008E 2009E 2010E
(BFTART) JRFRR £ K% RFR  AEWA KH% AFRN AT E3H%
E-TTY 3TN 3,180.6  2,895.0 -9.0%| 41404 3,723.2  -10.1%| 4,952.5 4,691.9 -5.3%
BAZL 1,3771  1,091.5  -20.7%| 1,820.6 1,589.3  -12.7%| 22587 1,9434  -14.0%
- kARG 7771 821.5 57%| 1,0406  1,155.0 11.0%| 1,283.7 14274 11.2%
- SHH YL 600.0 270.0  -55.0% 780.0 4344  -44.3% 975.0 516.0  -47.1%
W, A 4 15253  1,525.3 0.0%| 1,996.5 2,047.3 2.5%| 2,576.8 2,609.5 1.3%
- AF A 401.1 401.1 0.0% 457.3 508.1 11.1% 521.3 589.5 13.1%
- R Y 135.0 135.0 0.0% 202.5 2025 0.0% 303.8 303.8 0.0%
- ARG AR R R A 524.0 524.0 0.0% 733.6 733.6 0.0% 953.7 953.7 0.0%
G Mo E 278.2 278.2 0.0% 323.2 866  -73.2% 117.0 139.0 18.8%
&K %

B 43.3% 37.7%  -12.9% 44.0% 42.7% -2.9% 45.6% 41.4% -9.2%
- EHFAH 24.4% 28.4% 16.1% 25.1% 31.0% 23.4% 25.9% 30.4% 17.4%
- Wl 18.9% 9.3%  -50.6% 18.8% 11.7%  -38.1% 19.7% 11.0%  -44.1%
G 5 48.0% 52.7% 9.9% 48.2% 55.0% 14.0% 52.0% 55.6% 6.9%
- fELBGH 12.6% 13.9% 9.9% 11.0% 13.6% 23.6% 10.5% 12.6% 19.4%
- BB 4.2% 4.7% 9.9% 4.9% 5.4% 11.2% 6.1% 6.5% 5.6%
- G AER AR A 16.5% 18.1% 9.9% 17.7% 19.7% 11.2% 19.3% 20.3% 5.6%
G 8.7% 9.6% 9.9% 7.8% 2.3%  -70.2% 2.4% 3.0% 25.4%
EX- LT 5% 3 (2,657.2) (2,407.6) -9.4%| (3,464.4) (3,102.3) -10.4%| (4,158.0) (3,940.3) -5.2%
A SHA B A (23.7) (21.5) -9.0% (30.8) (27.7)  -10.1% (36.8) (34.9) -5.3%
EX-XI® S0 499.7 465.8 -6.8% 645.2 593.2 -8.1% 757.6 716.8 -5.4%
B/ F S TP-E 15.7% 16.1% 0.4% 15.6% 15.9% 0.3% 15.3% 15.3% 0.0%
EFE% 16.5% 16.8% 0.4% 16.3% 16.7% 0.3% 16.0% 16.0% 0.0%
I 18.5% 20.8% 2.3% 17.9% 19.7% 1.9% 17.6% 18.1% 0.5%
- REAY 19.2% 21.0% 1.8% 18.5% 20.0% 1.5% 18.2% 18.4% 0.2%
- ST 17.5% 20.0% 2.5% 17.0% 19.0% 2.0% 16.8% 17.4% 0.6%
B2 A 14.0% 14.0% 0.0% 14.3% 14.3% 0.0% 14.5% 14.5% 0.0%
b 20.0% 17.0% -3.0% 20.0% 16.0% -4.0% 20.0% 15.0% -5.0%

EFITHEY%
ECREE 48.6% 46.5% -2.1% 48.1% 50.5% 2.4% 50.0% 46.9% -3.1%
- B 28.5% 35.4% 6.9% 28.5% 37.2% 8.7% 29.4% 34.9% 5.5%
- I E L 20.1% 11.1% -9.0% 19.6% 13.3% -6.3% 20.6% 11.9% -8.7%
& 4 40.8% 43.8% 3.0% 42.3% 47.3% 4.9% 47.0% 50.3% 3.3%
G 10.6% 9.7% -0.9% 9.6% 2.2% -7.3% 2.9% 2.8% -0.2%
®A (299.4)  (277.6) -7.3% (368.5)  (333.6) -9.5% (422.2)  (398.4) -5.6%
HE 9.4% 9.6% 0.2% 8.9% 9.0% 0.1% 8.5% 8.5% 0.0%
B %A (190.8)  (168.1)  -11.9% (240.1)  (210.1) -12.5% (282.3)  (259.0) -8.3%
Bk ] E 6.0% 5.8% -0.2% 5.8% 5.6% -0.2% 5.7% 5.5% -0.2%
EEEA (76.3) (66.6) -12.8% (95.2) (81.9) -14.0% (109.0) (98.5) -9.6%
IR F 2.4% 2.3% -0.1% 2.3% 2.2% -0.1% 2.2% 2.1% -0.1%
W 45-5% A (22.9) (34.4)  49.9% (21.1) (30.7)  45.5% (16.5) (27.2) 64.8%
55 F 0.7% 1.2% 0.5% 0.5% 0.8% 0.3% 0.3% 0.6% 0.2%
R 7= BAEAR K -9.30 -8.47 -9.0% -12.11 -10.89 -10.1% -14.49 -13.73 -5.3%
Fea & 14.0 14.0 0.0% 10.0 10.0 0.0% 10.0 10.0 0.0%
2 $38 200.3 188.3 -6.0% 276.6 259.6 -6.2% 3354 318.3 -5.1%
Bk F) 1 F 6.3% 6.5% 0.2% 6.7% 7.0% 0.3% 6.8% 6.8% 0.0%
P i34L (52.0) (52.0) 0.0% (69.3) (69.3) 0.0% (83.4) (83.4) 0.0%
FRAF 24.0% 24.0% 0.0% 24.0% 24.0% 0.0% 24.0% 24.0% 0.0%
BRI R AR (29.2) (29.2) 0.0% (39.0) (39.0) 0.0% (46.9) (46.9) 0.0%
)8 135.4 135.4 0.0% 180.6 180.6 0.0% 217.4 217.4 0.0%
A F 4.3% 4.7% 0.4% 4.4% 4.9% 0.5% 4.4% 4.6% 0.2%
HRKE () 0.500 0.500 0.0% 0.667 0.667 0.0% 0.803 0.803 0.0%
BREBBKSE (L) * 0.422 0.422 0.0% 0.563 0.563 0.0% 0.678 0.678 0.0%
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T AW (600487.CH/9.40 7T): #H

AR ERELA, AR ERE

T8 bW B S48 AR AU B RN R I

(#45: BHA) 2006A  2007A  2008E  2009E  2010E AR
EX-LP STIN 1,089.3 1,100.3 1,418.8 1,8451 23299 M 2 AR 600487.CH
(+/-%) 58.0% 1.0%  28.9%  30.1%  26.3% L AR AR, $9.40
EX- 2% b 206.5 239.4 278.8 350.9 439.3 AREe (BHM) 79
(+/-%) 31.1%  159%  16.5%  259%  25.2% 52 5 B AR, 28.98/5.60
2 b A 93.4 126.0 136.9 164.6 208.6 B (BFA) 1562
(+/-%) 21.2%  34.9% 8.6%  20.2%  26.8% R (B 166
A1) 60.0 79.7 88.7 106.1 133.9 S R (BAHE) .
(+/-%) 23.0%  32.8%  11.4%  19.7%  26.1% EEME GHRAH) S8 % (32.90%)
BRkE () 0.361 0.480 0.534 0.639 0.806 160 | (o) —_—ike —_—
wRE (1) 26.0 19.6 17.6 14.7 11.7 140
W (15) 15 15 1.4 1.3 1.2 120
ARG A 6.0% 7.4% 7.8% 8.8%  10.3% 100
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AR BER: RETALEERIASIA, (2247 T LR RN E ZITH.

BRI RIEIORK: RN 4 HxT T80 2008 £~2010 54514 0.534 /L. 0.639 7TF= 0.806 /LAY EMIL A
m), st B A TEESFA 17.6 45, 147454 11.7 4%, fast BA —2 K5 5, EEAMBAA 8] B RT %AT
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ERNRIEHRFESIESE, XiE 3G FM = N

Y K i#1ZE (600498.CH/10.27 7T): i

MK IEAZ 2R M S48 AL HIBAN R

($45: BHL) 2006A 2007A 2008E 2009E  2010E N
T SN 1,921.8 23471 3,021.3 37850 4,544.7 T2 AR 600498.CH
(+/-%) 224% 221% 28.7% 25.3% 20.1% % 47 A AR $10.27
EF L HA)H 5109 7023 8214 9940 1,165.3 AREE (BAMK) 10.29
(+/-%) 352% 37.5% 16.9% 21.0% 17.2% 528 5 & /R AR AR, 20.10/6.66
% A A1 276 1015 2061 2052 2550 B (BHL) 4,211
(+/-%) 117.0% 268.3% 103.0% -0.4%  24.2% KATHA (BAMR) 410
A8 51.9 1057 1645 1820 2204 s AR (FFM) 179
(+/-%) 23.0% 103.8% 55.6% 10.7% 21.1% EBMA (BEH) KR i, A2 BT 7 2 (61.24%)
HBRME () 0126 0258 0401 0444 0538 140 | o) —E i
TARE (45) 812 398 256 231  19.1 -
T (1) 1.8 1.8 1.7 1.6 15
R 23%  46% 69% 7.2%  83% 100
& A A 1.6%  1.5%  22%  3.3%  4.4% o
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Bg&EEIR%: 20084 12 A 15 H

M KB AE B A TN &
2008E 2009E 2010E

(AR TBZAL) AR AEE EE%R| AW AXE TE%| AW AXE EAHE%
EX- % STIN 3,021.3 3,021.3 0.0%| 3,856.3 3,785.0 -1.8%| 4,870.5 4,544.7 -6.7%
KB 1,388.7 1,388.7 0.0%| 1,805.3 1,745.1 -3.3%| 2,346.8 2,106.1 -10.3%
R kG Fn g 1,064.7 1,064.7 0.0%| 1,281.4 1,320.7 3.1%| 1,542.2 1,588.2 3.0%
KB L= 5 504.2  504.2 0.0%| 7059 6555 -7.1%| 9177 7866 -14.3%

b £ F A FHA %
G A 46.0%  46.0% 0.0%| 46.8% 46.1%  -0.7%| 482% 46.3%  -1.8%
KL, A F b 35.2%  35.2% 0.0%| 332% 34.9% 1.7%| 31.7%  34.9% 3.3%
KR4 16.7%  16.7% 0.0%| 183% 17.3%  -1.0%| 188% 17.3%  -1.5%
EX 836.0  836.0 0.0%| 1,041.6 1,0124  -2.8%]| 1,295.5 1,187.3 -8.3%
EFE% 27.7%  27.7% 0.0%| 27.0% 26.7%  -0.3%| 266% 26.1%  -0.5%
G A 30.0%  30.0% 0.0%| 28.0% 28.0% 0.0%| 27.0% 27.0% 0.0%
. KL AL 19.5%  19.5% 0.0%| 19.1%  19.1% 0.0%| 186%  18.6% 0.0%
S A Y 39.5%  39.5% 0.0%| 39.5% 39.5% 0.0%| 39.5%  39.5% 0.0%
%A (702.0) (675.3) -3.8%| (847.7) (818.8) -3.4%](1,026.9) (930.3) -9.4%
Ve 23.2%  22.4%  -09%| 22.0% 21.6% -0.3%| 21.1% 205% -0.6%
2o %A (332.3) (317.2) -4.5%| (404.9) (389.9) -3.7%| (496.8) (4545) -8.5%
ol ] F 11.0%  10.5%  -0.5%| 10.5%  10.3%  -0.2%| 10.2% 10.0%  -0.2%
%A (322.7) (329.3) 2.0%| (385.6) (386.1) 0.1%| (462.7) (432.3) -6.6%
B F 10.7%  10.9% 0.2%| 10.0% 10.2% 0.2% 9.5% 9.5% 0.0%
W %-5% A (16.9) 21.3 -225.6% (17.2) 71 -141.5% (17.4) 6.4 -136.6%
T 5 5 7 0.6% -0.7%  -1.3% 0.4%  -02%  -0.6% 0.4%  -0.1%  -0.5%
F = BRALAR % (30.0)  (50.0) 66.7% (40.0)  (50.0) 25.0% (50.0)  (50.0) 0.0%
T A F 1.0% 1.7% 0.7% 1.0% 1.3% 0.3% 1.0% 1.1% 0.1%
M 60.0 60.0 0.0% 40.0 300 -25.0% 30.0 200 -33.3%
Z 4k F)78 179.3 2061  14.9%| 2152 2052 -4.6%| 2750 2550 -7.3%
Bl Y F -59%  -6.8%  -09%| -56% -5.4% 0.2%| -56%  -5.6% 0.0%
B A TS T 70.4 70.4 0.0% 70.3 80.3  14.2% 70.7 90.7 28.3%
HLAT A 249.7 2765 10.7%| 2855  285.5 0.0%| 3457  345.7 0.0%
P 434 (37.5) (41.5) 10.7% (42.8)  (42.8) 0.0% (51.9) (51.9)  0.0%
FAAF 15.0%  15.0% 0.0%| 15.0% 15.0% 0.0%| 15.0%  15.0% 0.0%
VR AR H (63.7)  (70.5) 10.7% (60.7)  (60.7) 0.0% (73.5)  (73.5)  0.0%
%A 148.6 1645 10.7%| 182.0  182.0 0.0%| 2204  220.4 0.0%
HF)E 4.9% 5.4% 0.5% 4.7% 4.8% 0.1% 4.5% 4.8% 0.3%
HRKHE (L) 0.362  0.401 10.7%| 0.444  0.444 0.0%| 0.538  0.538 0.0%
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