Q ¥ [E [ 74 kA TR 3]

crcc

=

F—F

il - ARAS S 2 N R




)

CICG

F B Ik T ANFEAT b B A

B B A R3]

200843 A



O +onrsnrmaa -]

cree T B 5 F AN ILGETRER S
° ‘l-,/%#w\%, 31'&4"
A RARSE & F B ST A L BN — BN W F iRk )
P 100K e e o oo - -
90% |- | ;
o B Z2006FF %, K 80% .
B A ik /34457 0% |
INE L, —BNFRAST
60%
INE, ZLRNF426.3
BNE, T
40%
o« BV ENKEFE 30% |
10U G QS AN S 20%
289 FL A5 AR 19964t L%
9.4%%% & 2| T 20064 0%
1418.4%. °

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

#1825 . CEIC, #4553



(D?Eﬁ%é@g@&a

crce

o REHABIE, H

12 & ik AR 5
SR E RS T
£,

o LR, kAL
bl NS SN
A RBRE, HF
O SR EE S0 &5 I W
A — & TIRFL
A

o« REWHLTAKE
KR % HFIA R
ZR¥EK, XHBAM
kA S 4G BOA T
BARBCER T £.5%F
GOS8

]
B BNBEIERAAERE, HFRNKIE R AN Hit

—— SR AKREEAENE B — — BN DTN R RN R AT
RN RAR —K— T BN AL iR —o— WL F A LAk

100%

80%

60%

40%

20%

0% -

-20%
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

HeH R CEIC, FLHFAN (12 OBFMIEHIR T 47 2 B LHIH o, RAFHLE )41 TN )



e
o B B AN, (2R R R

5 ‘ N 242 (HAR) 242 5 bk
o HAl, AR ED R o 3R 7531 3R o 3R 753
RGN AR b B ik A4 2.03 1.33 1.17 45% 29% 26%
. . - — 55k 3.00 0.73 0.80 66% 16% 18%
P, B3 R AR A — 5k 10.87 8.97 6.43 41% 34% 24%
N7 S S R L Z BN 11.85 11.13 12.50 33% 31% 35%
V9 B3 57.53 56.45 4351 37% 36% 28%
R fEE R v9 ZBvA /N 14.08 41.64 61.69 12% 35% 53%
* ﬂiiﬁil@\.ﬁ z B B2 A2 99.35 120.25 126.10 29% 35% 36%
2 K k-4 it —
YRk, BRI, = A4 R " 4
SERAIPR R A S 100%
FHIGNR LR, B 90%
BRI b A E 51k 80%
DT84 P )R S B 0%
60%
o R E20065FF K, K 50%
HA. P. B3R FH 40%
BNFEEAZ R 2.0 30%
FowE ., 137G 2 An 20%
127 /N2, 10%

0%
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
#1EF B CEIC, #HHF5 3 5



o E E FR ARk PR 4) S 2 o e s
0 TEHAEA. PHRURXELHRAREER G, ELATNHK

%R BUK

o MEfEERRFALAD ¥ BN 5 BT (2006)

N o & o EREE AUEE . BREE ADEE e BREE ATEE
WA st LAZRA, g AEER (cerm o oreslar EEER rejmoreslar SRR Grem ey
. WK éﬁﬁﬁ.@ a FHEAE)  FA) T o rxam) A T Fxar) FA)
e %35 993 93.1 203 |+ 3 1,203 715 28.1 |®3 1,261 18.5 36.3

o N GRR B B S IES 21 122.0 137 |L&® 113 72.4 339 |A%E+ 129 10.88 335.0
AR i &'ﬁ‘m T &= £ 11 100.1 111 |E# 84 45.2 312 |r® 90 38.22 185
3 ATk 144 75.7 211 |2Asr 139 29.7 365 |®i& 100  122.32 36.2
WX, Mk, FIHHBK T 98 67.1 232 |am 148 106.2 237 |w 165 33.75 18.9
. 2 R ik 10 163.9 77 |x® 128 77.0 29.9 |5 113 66.63 29.0
89 AL AT TR A T 127 123.8 171 |i1é 236 1415 243 |z 198 50.38 45.0
N Hiz 95 93.6 202 |#a 182 97.0 302 |@m# 45 3.67 163.7
KT BRI, s 87 72.1 247 |ma 172 81.8 257 |m® 113 55.27 30.6
L& 205 133.9 223 o 96 21.25 365
F & 178 95.9 215 55 48 6.63 88.6
b 4 o F S A ) 18 51.7 215 7 20 29.97 33.9
° }\A$4‘l‘ i ﬁ"%pﬁ/f‘l‘/& H # i 144 8.98 73.2
= s - 28 3, 457 36.156  27.34
A 0 Gk AR, &K
> = . =2 2 )N D24 :
B AR R ik A ¥ B Fik Ao b8 Btk (2006)
7 57 A S iE AR oy EREE AUEE oy EREE ATHE oy EREE ADEA
) AR e ik AR ﬁ’gﬁf (AZ/F (A2 4K m“é;;% (AZ/E (N2 |4E Wg;“;% (AZ/E (22
> > ~ = T\ T N\ T\
U)'—f/il%ﬁ(ﬁ]ig/_{}(ﬁ]\% FFAE) FA) FHFAE) FA) FHFAE)  FA)
A A3 20,279 1.90 042 |+% 13,339 0.79 031 |®mx 1L,717 047 0.34
F . HI. IS 625 3.72 042 L& 1,752 053 047 |hE+ 1254 0.11 3.26
X 682 6.04 067 &4 542 0.20 069 |/ 1,545 0.65 0.32
Tk 2,329 1.23 034 |2Asr 958 0.25 123 |&x 778 0.95 0.28
o = N, as 1,849 1.27 044 |z 1,747 1.26 022 |w 1,787 0.37 0.20
o VAGEIR/INIEA Y R Lk 581 9.16 043 |ix® 1,751 1.05 039 |[#M 678 0.40 0.17
. T 3,354 3.27 045 |7y 3,439 2.06 017 |z 1,549 0.39 0.35
A, FEHR TR #2383 234 050 |44 1747 093 031 |@ 0 0.00 0.00
. . ] e 1,230 1.03 035 |# 1,403 0.67 031 |mm 1,646 0.80 0.44
XEP., B 5k L& 3,281 2.14 0.36 A 1,060 0.24 0.40
& 3,340 1.80 0.40 i 171 0.02 0.32
INGRGE L B £ SRk s 625 1.84 0.76 FI 708 1.07 1.20
BB IR 38 541 0.03 0.28
28 45,335 0.47 0.36

HIEFE R CEIC, #2555 6



O +onrsnrmaa -]

cice NI+ —E LB AT
o “+—A"H
o BRI Y pope. B4 2005 2006 2010 3%
(3R 38+ — NS G 2 A2 TN 193 196 230 37
EAXD , B FNTE i AT A2 T NE 4.1 45 6.5 2.4
WA+ — R 692X E ZBA LN ERE AR 32.6 35.3 45 12.4
3752 32010422 A% 5 PSS T 147.6 149.4 180 32.4
ENHRG5HNE, = P UN SRS % 99.8 n.a. 100* 0.2
BN VLY &\ AT AR A % 94.3 n.a. 100* 5.7
2, B 5 N5%1807% 4 At B4 A8 A & % 75.4 n.a. 95 19.6
o E, KB AT E A A AR A R % 54.2 n.a. 80 25.8

B

HKEFR: KB, Fdna] HFHE



O +nansunmnag -]

cicce

-

=%

T EAFE RIFAEAT




Qqa%%ﬁmma -]
o N EREZFEBREFHE, HiREHRK

o TX105, R2003F

N\
3 B9 4F R F0 9] — AR (L) NS AT (L)
N _ w - o 1. . N <
INFEEG R B A 1200000 (07U AR pmstmmis Rk () = OPHEE (BH) 1%
e ABAEABEHRE (HH)

32 303k f£6%3F) 14%
Z [q 3k #h; 20034 1000000 ¢
| REPE 37PN
H € Fr 5 GDPig ik
8 £ JE A2 1T4%, W 600,000 |
HE e A2 4 5 GDP
¥k 0 T PR

-—‘ii ° 200,000 r

1 14%
1 12%
1 10%
800,000 |-
1 8%
1 6%
1 4%
400,000
1 2%
4 0%

1 2%

o HHFR, BT _
R I R B 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
SN S B
Rk L #HEFIR: CEIC, #EBF%

#Y,

-4%




(D?Eﬁ%é@g@&a

crce

o WNHGYREE KB

%a}g'QE'J F 4T 8 0k

, RAIS Wﬁxw

ﬂﬁﬁ,ﬂﬁ&%ﬁ%

B4t Z ¥ 9% oh F &
2.

o T ARKEREE,
915 @ﬁ%x%ﬁﬁ%
KER ®ow, mAE#H
@%méiﬁﬁéﬁﬁ
R F EAE 2t B
K,

LR kA B AT IE, ABRYREZTELE

o,

\NN

2R IR B8R

40%
35%
30%
25%
20%
15%
10%
5%
0%
-5%

NBREREEEKRE B ARGV AEEEKE MR B AT R

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006

##EFIR: CEIC, ¥ 5% 3

10



Qqa%%%%m -]
o NGB M E B R IE R

. B TERABEH AL

AR Ak, KIEB 89 (»2) W FiE iR R T iR 5
asgEmARAT R, |

KIEBNFEIBEHEF R 60

A HAAK, 50 |

o INHHYRIE P HiEtygeE 0
#1997 F 8946 2 — 30 |
3% 2] 7 200649542
¥, LEi#K18.4%.

20

10 +

o WHRAIEPHEHIEE ‘
1997454954/ 2+ F+ 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
F|T67TE, KT
23.2%.

#IEFIR: CEIC, #£2Na] HF 5 35

11



O s ]
o INTRIE B G R

BAr BT XBE T WAL B

. . o0 FHEEAFAEZETHGHR 8 AR BR# ERE R
o X H HYRAL YA B Sy Nl - B BN BN N e
AR IFE BB T 80% | - - oo o
WERHFABMAT % -
S B0% |~ e .
M, 19994 /\34 84 K i o
AU BN DU NN B DR AN e o
BliE & AEN 0% - L -
56.1%, 2006%1% J) 4% AN Bk Bk G B B R o
20% |- oo .
= &2 E4954.4%, e N I B B I e e o
0% ‘ ‘ ‘ ‘ ‘ ‘
o WIET YO E iy & 1999 2000 2001 2002 2003 2004 2005 2006
WE ), RERET L BAriE sy XWE T HH A LGB
— EREHFTXNRETHHH N T 4k 54 iz o
SEEFAI ARl 200 TS S B R
19994 4928.5% F 43| il B B B B B B
T 20064 4927.9%. 70% |
60% |
o BARE, ASBEHET e -
X . 40%
B BIEARIFAEE Nl B B B A e e .
20% |
10% |-~ cm——m o -
0%
1999 2000 2001 2002 2003 2004 2005 2006 12

HHEF£R: CEIC, FEHF% 5



O +onrsnrmaa -]

e TEANRNER AR EEASTFH, THEZTHH
« UFFSUATFEH 2006F-& B 236 245 L AR B FRITR

P45 BHANE/NE, GHEANZ/NE

EA G, P E R
o L ek BmRAz| Bz R AT a2, B 15 BAZA AT DALY
X 7 2 N ‘f X = = = ‘A R = = g\ f X e = a\
i{EE%i BAFRERE. R opny mmew [P pase waew [T ppss wAsE
B RS T F 8,
)‘)j]%i%m{-‘jj f E 3 0.50 044 |# 0.22 024  |& 0.20 0.20
T E 5 T HER. T 0.39 043 |.L® 017 036 |hz+ 015 0.30
i 0.31 067 |&# 0.12 013 |r®m 0.52 0.32
A4k 0.36 052 |=xix 0.20 018 |®x 0.21 017
T 0.24 049 |zm 0.36 031 |w)| 0.32 0.19
L 0.84 077 |izm 0.17 017  |&M 0.17 0.10
EFaE S 2w L 0.84 043 |74 0.21 023 |=# 0.12 0.21
* ffﬁ AR LS 6 Hhix 0.71 0.45 |t 0.21 015 |@# 0.04 0.08
RN, HiBATRE ek 0.39 031 |3 0.30 034 |g® 0.20 0.20
. - 5 A& 0.29 0.41 A 0.12 0.15
7'71\%'%&&’ L3 & 0.68 0.42 +ik 0.05 0.11
NEZRE. il 0.55 0.38 FF 0.22 0.36
3738 0.15 0.23
PN 0.29 0.28

HHEFNR: XE35, CEIC, #£2L\a] FF% 3

13



Q [ [ 7 A Ak A FR 3]
‘ crec? B B FRE A FRAa) _

cicce

B Ak R X B AR R A T

14



O B B A Ak Ra)

crce

HREAGME, KE N
PP 84 18 AT fE ) 1997 4F
8121 G105/ 2 (VAT
BPEELHE) BKET
20064643205 1C4m
2, F¥iLiz11.4%.

FloF, &E 6 AIEEN P
3F 199755491085 1L
v B3 Jn 51 20064 49
199G fCArb N B, £
3k AA7.0%.

REBKAFEF KT K
28 FH RABE R, EM
—AMEAEY T £ 2
Sk g2 AR e NI
REFa 4,

RE R BEAIG R IR G TFRE®, NBTREKGE
B2 KE

b E A WBATE A GRL S TER A THER

0¥ EAKREATE A (BT ENEE/HF) B ARA SR, WAEE (Fl AL

350 250 -
300 r Fy KR 11.4% - 200 FRIRKE T7.0% -
250 — _
200 150 |
150 100 -
100 H H
50 r
50 r
0 : : : : : : : : : ! 0 L
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
HREE A E B iR (2006 )
90 - fm/az
80 |
70 |
60 |
50 |
40 |
30 |
20 +
10 |-
0
¥ OHEH O K H H & H & K E
¥oo® g om W ow o® W B e oW & 5
49 B tas Bt

# 34 J8: Euromonitor, CEIC, #£-4F% ¢



O unrninsy  —
BB y
BRI E TR R

-%&ﬁ%,ﬁ@%ﬁ%
Wb B3GR AR R

5T FHE R
= ¥ 5y
ALY
- RN S ] g PBETH X 1997
R ILARA P4 4% i (R0 w2 20SLHEHDREAK
. K 10.9% ik (R2) R1-R2 |4 X N T %Tﬁ‘—'{:—%%h\*ﬁi
e . 7.6% 339 ik (R1) A 4
3 x 8.3% 3% | 4 e L
[ ] =z SN2 s 1 - y +i} %X
3 ALK I Kk £ R & 11.3% 5.6%  2.7% (L% 1.9% 6.9% 5 ik <R1/J R
232 HREE A Tk o 6.3%  5.0% | 9.1% 7.0% Sl 7 B ot s (R TV
AR T 23 S0l I CTRNEET Iy Ty 62% 549
X 69 F Z 8.6% W6 aow|eas 7% 27%  61% | e
YL LA30 1% 4B 1 i o 7.4%  1.1% 7.9% 6.4% g 13.4% e A
e e o S 0 a2 oo et s oo
= L7 : 5% |3 ' 1% 9% :
SANE 48, f R #isx 16'0% 1o%  Bo% nm 16w 6% 2:8% o)l 115% S oW
v - 5.8% 0% |7 5%  9.7% [F 7 4.4%

B AR LA3 1k B 1 i 56%  10.2%|4 13.5% 5.0% o 20.0% oo
% IR AL R Lk s er amelme e e e e 1e
: A A - 11.1% 2% |#1h kI ; i 6.79 .
5.4/ % PO RO .

° . .0% : : 3% |1 ' .99
i ool Bfe®  10.3% T
6.5% 0.0% HA 9.4% i) 2.2%
o 5.9%
1 5 6.0% 3.5%
1.4% = 0% =g 39%  5.09
0%  4.4% 11.0% 6.19 o
78 10.8% 1% 4.9%
37%  7.1%

. fi?ﬂ’—/ﬁ\\ﬁgﬁj{aﬁ%; £R:
By, LR, EER |
Q%M%ﬁixﬁmﬁ
ESt, DA AT
B €41 R4 A TR 4
HRINAT.

BRI 5
RIF: AR, FBLNT TR
B

16



(D?Eﬁ%é@g@&a

crce

o RENFEXNEA
v, AFTESHEE
Al R K, HLRE
BATRE R, X Fa
RILT K E AR EIR
T4 BB H80%
ALk,

e BRGMHEILFIAET
AR, MF WHLE L
] R K,

NI RIS A — R B AR e 2R
BATR

BTHF AFE 7

20054 4 FE X F B R A

EH R BUL
%, 2.4%

ERLYON &
5, 10.3%

LR &
Fed, AT%

R E
43.1%

o

38.2%

ARSI,
1.3%

HIEFIR: CEIC, PEHFHEZ

é& /f_r/fk. +2

20065 A 34 32 X I PR LA
B R Bk
. 1.50%

E I E F
#, 9%

LERT &
KA,
5.40%

Wy A AR
ﬁ\:E’

42.50% AT,

40.70%

AR,
0.90%

17



Q‘*"’M’“ BT NBR B A A HE i AR A — R R S BOANTAIR P ik

RE

o ARATREH Foth T I b B AR E R R RGBT SRR %t
0T T R M S R
FERWeE, LMK

KRR EH, PEABHRIEOEEER A HEE 00 (o) ABRFARD (C7) 748 - 15%
— , 0,
700 f+4e) 0% 700 | —Ah— AR e w £ 603
JE RN R R 80 | 1 25% 1 12%
° 2 ~NZa AN NV TH 600 +
. . 9 500 |
LEZKRAKRE K 100 120% 500 - 1 0%
- 310
e 5 400 L
F=T, #FHEFT 100 15%
300 | 200 | 271 1 6%
Eg\éﬁ iﬁ%}%ﬁm 200 - 1 10% 200 | 123 215
2 - 1 3%
1%, F)BT/AB&69384T 100 | 15% 100 | ’
T RMOL IR, 1845 0 ‘ ‘ ‘ ‘ ‘ 0% 0 ‘ ‘ ‘ ‘ ‘ 0%
2001 2002 2003 2004 2005 2006 2001 2002 2003 2004 2005 2006

T HE AT T
AR AR, HRE
ACRARK, FTARN
49 3h J) AR R ARES .

HEF IR CEIC, FEHFZ
o NFRIE A O U 5

WG K

18



EF Fj:/’\'%ﬂzﬁlzg&\é] 32N ~ S nY. > S (14 77
AR MBI 2R A — e BB NS LA+ — B

X, NBEBREARE

FEAREENE, TE, T—ERRIGTR
o “T—RTHENIE

N EAPANZ S =1 2 A A F ik ik B g IS
ﬁiﬁﬂfmiﬁéﬁéﬁﬁii‘%@ - 14\%\:»3@?1(82‘A§1) A E ik i 3%123 (Fn2)
AR R 2000 1,403 16.30
1K 2005 1,931 41.01

2010E 2,300 65.00
L *%‘ﬁj#a ’ﬁ‘j% '5/{
W IR Fo R S 6 Tk NG BARR H KA SN E EAR TR E
: o 1996-2000 4.29% 47.97%
7\5 fkéﬁ :;—Mc, %“mj’ﬁ 2001-2005 6.60% 20.26%
PRRAN AL 2006-2010 3.56% 9.65%
) e 2355, FH
3 3% T AUk B AL NFE B A AR (L) N T FRF AR E
N 1996-2000 8,974 24.57%
/“\E‘g‘@%%\igﬁ)&é\ 2001-2005 19,030 16.22%
AR AR 2006-2010 33,000 11.64%

o WRERZFIEEKX
BT E, PUFE 2
BRI KA Z -, N
NS IEIR G Kk T T
e A2 b T,

P LY T Ak



O B B A Ak Ra)

crce

Nt FE RIS BE XIERK—RE MR 244 8
iR KN E i R B Ve

EEERZ27F@ERE, REZFLERKE 7 k4
PEHORKT T T, RERAFREGRZFILR T ZAA
Wit AU, REATEE RIG kA0 693 AR A
WK,

o R &K E R E %%#Uﬁﬁﬁﬁﬁ%%%%ﬁ%ﬁ&
B JE S b IB R B TR, T B E R IG ik
it — AR, FEANIGEE RIG iR R,

Bp A% B B R %ﬁﬁi%k%x,&&% % JRA b 53
#F. A STRIHANYEFIK TR IL ik b AR
%‘Q%&i}u;ﬁ 7}<% o

This report is based on information available to the public. No representation is made that it is accurate or complete. This document is not an offer to buy or sell or a solicitation of an offer to buy or
sell the securities mentioned. China International Capital Corporation Limited and others associated with it (CICC) may have positions in, and may effect transactions in securities of companies

mentioned herein and may also perform or seek to perform investment banking services for those companies. This report may also be made available in Hong Kong by China International Capital
Corporation (Hong Kong) Limited and/or China International Capital Corporation Hong Kong Securities Limited. Copyright of this document belongs to CICC. Any form of unauthorized distribution,

reproduction, publication, release or quotation by any institution or individual is prohibited without CICC’s written permission.

20



-]
NHA T RTDABAXE KR AF A B RAR

Q B B A Ak Ra)

crce

¥ B GDP3#¥ i& FM
—— F E PR K %

)

o« “T—ATHIENKRE 12
A2 Fo ik IR A2 I 1 L
WA A H 10 |
I 9

o« REFAF, WwRER o0
B FL R Fo BUR T 161 X 7
ﬁ}‘\éﬁ ‘}E/PC,, &/ﬂ]%ﬁ 6 ‘ ! : ‘ ‘ . w w w : ! \ \ ‘

5 ¥ § 8 8 8 8 & 8§ 8§ w w w uw
3% F) F AIZ RN S8 9888888/ g8 8¢
éﬁiﬁﬁé\iﬁﬁ, FLA AERA 1% TR
120 (5 7%m)
lili 7.7J11 2006~2020
100 - CAGR: 7.4%
AL R i
T 2k 4 2000~2006
\ B o
#EUZZ)L‘;‘ 60 | CAGR 14.9%
40 |
20 |
- Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il I
o -d N Mg v O W Wwwwwwwowwwwww
O O O O O O O™~ 0 0O O d N M < I © M~ 0 O O
O O O O O O O 0 00 d d d o A o d d d «d N
N N N N N NN O OO OO O OO O O O O o o
AN AN AN AN AN AN AN AN AN NN NNy

HIERR: LA,

o 7 3 E N 5,

This report is based on information available to the public. No representation is made that it is accurate or complete. This document is not an offer to buy or sell or a solicitation of an offer to buy or

sell the securities mentioned. China International Capital Corporation Limited and others associated with it (CICC) may have positions in, and may effect transactions in securities of companies

mentioned herein and may also perform or seek to perform investment banking services for those companies. This report may also be made available in Hong Kong by China International Capital 21
Corporation (Hong Kong) Limited and/or China International Capital Corporation Hong Kong Securities Limited. Copyright of this document belongs to CICC. Any form of unauthorized distribution,
reproduction, publication, release or quotation by any institution or individual is prohibited without CICC’s written permission.



Q*llw BRAT PR 3)

crce

KB+ —A"
HFLR) 09 R IAL L B
A 1.25%5 1, &
“A IR FEAR THAR
g, HFaFER
PoRsk. 7R
iz £ & 57000 2
HHRREER, W
HiX e Ziz H 45K %
&b R,

. KIA, XEFEE
24,8 T AR AR 3
INTALE Y Lm X
SR I BT

NHE RIS BE XK —FJ R K EIE F L
RXSWH R RAREEEREEK

“+— A" BARHE .

4
.),-
J ik 4 0 B A AR Py SO

T '”\ /

g LTSS, 3
o | AT THES

EREH
UE sty B

ﬁ ®EE R N A

[SEd FET III' : 5
|IIl ; ! - MEREER
: : o EAREEHR
‘ EREDRT (RN 5
RFFE®ED
EREESGR
7 ARG
SHERRRE \ L
P % -
P PP

Ly F3 & 13

LEEMSRE. L
EGTHRE. M-
-

45 5 0 £ ; - o :
: _ - " PREEATEEN
& F T K R . : [ — g . /
B, | e | B o MEEES
S Wk\ an . e~ | s L =]
: \ / @ T
R EE O RS _ e | / /4
: . = 5 / : B W
B #
— RAYH
—— ERum
LAt 10 ]

WRIRRAT MaE. 1
BT, T RmiE

R

Ll T HE-RERE

> s ._/,’

PEARMAOEE EREN

HIBRI: B LT

This report is based on information available to the public. No representation is made that it is accurate or complete. This document is not an offer to buy or sell or a solicitation of an offer to buy or

sell the securities mentioned. China International Capital Corporation Limited and others associated with it (CICC) may have positions in, and may effect transactions in securities of companies

mentioned herein and may also perform or seek to perform investment banking services for those companies. This report may also be made available in Hong Kong by China International Capital 22
Corporation (Hong Kong) Limited and/or China International Capital Corporation Hong Kong Securities Limited. Copyright of this document belongs to CICC. Any form of unauthorized distribution,
reproduction, publication, release or quotation by any institution or individual is prohibited without CICC’s written permission.




0 B B A Ak Ra)

crce

RE AR KIRFF A RERE R LBHAL T 1
RETFEE

« A, & TRENREGERLFRATRAE LA, A
24 T 5200845 3% B ANFL 0 35 K2 K8 EFHif 2 i
TReagAa 4, 200840 & B 49 A8 HARAER £ R AT 7
1P AR R AR

o KA, REWAKREIZIES K KAERLAH R £IE
, ANHEEMILIRIAMR AR LR E; {22, &KENZFLLIT
AR KB E AR RGKE, B, £554EKg—K
BEIR) Y, R AR IR B AR AR T
KE N R AR B BTG ks R, NIk
HER K 2 KR IIRIF AL KA AL w8 AL B 84
KE, L3, REBE R B AR IR 5
FATRHIL KRG T, REGAEFTLSH I 2
NN AT FRARAREL = F R L,

This report is based on information available to the public. No representation is made that it is accurate or complete. This document is not an offer to buy or sell or a solicitation of an offer to buy or

sell the securities mentioned. China International Capital Corporation Limited and others associated with it (CICC) may have positions in, and may effect transactions in securities of companies

mentioned herein and may also perform or seek to perform investment banking services for those companies. This report may also be made available in Hong Kong by China International Capital 23
Corporation (Hong Kong) Limited and/or China International Capital Corporation Hong Kong Securities Limited. Copyright of this document belongs to CICC. Any form of unauthorized distribution,
reproduction, publication, release or quotation by any institution or individual is prohibited without CICC’s written permission.



(O e —
cicc é},;ﬁziﬂ‘ﬁ{@é]
crecce

FOE

M AN BCR AR,

24



O+ namsnmmng e

o B A HFRRIEN T ARET, BRMK I EFEN
At R b 710.5%, 4o RBUH BT R, A6
B [ RRARIELE K369 N HEILT, XxPFRE LR
B 0 W BRI R T B TR AGIE S,

o T b T NFAE 3B BUF T VAALTE L B AT Ak 815 8
CBEREASSN G AL R, ARKFE. ARES
0o B) oA BT 09 KRBT, A AT 384T Ak 64
FEAER A,

25



O o enpnsy
o 22 78 MM T AT RATR N

o RIDNFRIEZALS0 B4 3BT A L IR S T — ik
B Rk LA 04 22 8 MY B B 09 I 35 SR AN AR 2 R T 48 2
FI) 6 YL B B4 Fa AR U B K

3~

o ZT MK ANRALTIRG S, BATHE., FIPKF. 2
AR ILE T % 7 @ ARBOIK TR I T eI A AR, A
7 B A 8 34 b 8 F AR A B AT IR 4.

26



O +onrsnrmaa -]

e KR AL R BEAE T X RS 6

-am&ﬂﬁm%$uﬂ”ﬁ%%7&ﬂk ML B A FAAX
HgiitZ E, % ETAE) a5 i R BB T 4247,

o HATRANFE 494 82, 2008#6 F5H, &Ik
BB B ERENAZCZILE, B MESELE
B4 T AR HATEH, RA Tﬁ‘éé‘ﬁé‘#%] A,

27



O +nansunmnag -]
cicc

B TT e B8 R EARX AT R A

28



O rommeninsy
e ZBHR AT LK 2B

o BWIFZETNARBELH
BRAANBIT A, A ARARE (BRETRAA)
HHEIHFFZ2ETNT,
A ZTHREN,
— R FAH AR

i T AL AT BB E3 A AR EAT 8 28317 A)
A X Ry B ARF Gk, MAS L E KK
o ZEMNEEICT BATR, 3 N s
RS R HA S EE A
WA RN HFE, KK
Kit2 5 F. BRALY G Ly B A S22 LR fi A AL TR A
b EHIE. AR, HiE IS "| s AR A
LR RN O &l 2,87 B M I 2R AR IR AR T AR A AT

MR, RRKIFALLI 04,

o TN FIRGiHZ G
RIFNEOTHEEZER
O PTAT B s B HAER T P AL R
&) ARZ-d |5 0% 19 AL

29



(D?Eﬁ%é%ﬁﬁga

crce

BRASBHF 89 R B 4L, B
FE 9N B IR
EHEE=ZFLE, &
ZRREIEH A 2R
H R

YoiR iR 8938 7R T
PRI AR, X
BT Ak 8] 6 e PR
HRAIFENEK,

I RSE K, do
R P RAK B
SR B F R
S S SIUNG
BA REAKME .

RS EE I L NN S
Wy €22 AL AR A
FM B A BT EAE,

BT A B TN E) B I R 4R R R BAR S R BT AT AL

WM —3 3 F B KA RE

R BRI AT S

UNEEIE ) |
KE &R '

b ik

PR

Fe 7%, 5 ik

HHmE

AT B B

AT AR B

MW, 3 ik

PR 78

= A

;M FZHk (ABRR)

ud

7o d = 3

P EC R A2 S

10 12 14 16 18

T ST O

20

22

24

26

30



O ronnearnay I —
o 200841 o A3 b 3] 498 8) A B A K T IEAN

A ANF £ TN E) BN E) T R AR AL 375 A g it

o TN BTG 0

o s i EFAGABE PO
=1 It P D i‘; R 28 \
o8] LT R R WA ETNG A2 (AE) B4 Bl Sk ARRAE PR
B, BREL A ooy o) 9257 SR
- - 600377. CH/0177. HK . L P B A% IRA TR 4] 54.4% 1463 70%
FINE FRSL, A S s AR
AP ALA (0576, HK) 389.6 AT SR AL SR EAT TR 4) 56.0% 23 .
50%vA k. @ik
(000429. CH/200429. CH) 611.8 TR B K AR 4] S 2265 —
o WU IEIA LT w1l A (0107. HK) 392.5 v )I| i AT K 8] 39.3% 1253 66%
. o 218 Bk :
N B) HEE N B) i RAR K (600012, CH/0995. HK) 426.0 R i AR L o o o
W45, B Hik (600269. CH) 570.3 @R AT ARA RN 52.0% = o
A& &k (600033, CH) 236.4 AR ik AIAT TR AT E) Lot 994 %
o HBATTHA KA L& #ik (600350, CH) 394.2 K ik A5 R B AT PR 4] 58.8% 542 70%
A ENE) AR E R % (600020, CH) 240.2 ST HEABERARIIEAD  45.0% 693 64%
XIE T, (600548. CH/0548. HK) 652.6 A B B A PR 3) 50.0% 99 16%

KRN : EoNa] 4715 ] FRIRE, FEAE 5

31



Q B B A Ak Ra)

crce

08422 75 [X IR A AR SN 24 7= 04 55 B AL

o MTMERA LGRS, —ETFRBEA LT 8] 6T
FETT R 8] AR B3R 0 32 B N FE AR B IL ) AL,
EHEFRA A T 5 A7 6 £ AT A6 8] SRS T 49
FeFRAET MR

o BRFAEF|. B RIRZ KR A F'E 0hn &) 2 F A T 4k
£ gL,

32



O +nansunmnag -]

cicce

BT a3 L8] BAIARX AT

33



O rummeninrs I —
o KA TG AT ER Y TEAE

F BN LTS BATRBAN & LE LS MG LB St
12/2006 12/2005 12/2004 12/2003 12/2002

o TS ET ) 8 %k (A+B) 99% 99% 100% 100% 100%
45"\%% * 8 ‘hﬁg I 31k (A+H) 100% 100% 100% 100% 100%
iy a ﬁ”% = i ’ﬁ"f 518 ik (A) 100% 100% 95% 93% 95%
SRR FEFFERE. 538 3k (H) 98% 99% 99% 97% 100%

7P Hik(H) 84% 93% 92% 83% 89%
TP A (H) 75% 92% 93% 94% 95%
w11 AN (H) 100% 100% 100% 100% 100%
Lo AT (H) 100% 100% 100% 100% 100%
B HiE 100% 100% 100% 100% 100%
W8k 96% 98% 100% 100% 100%
B ik 100% 100% 100% 100% 100%
L fik 87% 80% 87% 81% 81%
RABE 98% 100% 100% 100% 100%
AR 100% 100% 100% 99% 99%
ik 83% 90% 98% 100% 101%
& RIH 66% 64% 62% 83% 54%
F Bz 99% 99% 99% 86% 105%
A% 100% 100% 100% 100% 100%
T HE: 94% 95% 96% 95% 9% 34

IR OB, EBR A



O+ namsnmmng - 00000 ]
o e ONC SRS A o Wk LR S E e

IS i e Xy R P

° r’Jli/ Eg‘éﬁimug ;r{
hLﬁ G182 4 B A
Howh &

o FRE WA, £
A& BB Y &N
KBt kAR
—#, X542
IR AL JE A s
0 BRIV Fr AR AR
e X %,

1% % B I Heik 4 B AR

HIEFEIR: FEHE

35



(D?Eﬁ%é@g@&a

crce

o MM ALEANRK
IR B iR AN FET R,
BolfE, w TR
@RS, KA
A St -
., & ERESE
— 44 S e Fa iR I 04
BE., R, FHBME
BRE R R EE
IA)EE K.

o NI AT AV
B 7o Ko AR
NTHEBRKRE EF,

]
h¥: P P2 QU =P

PR T & B

© ® ® O© ® ®

W 3 PR

AB1 AB2 AB1| | AB2 ABL AB2
B (®
Ll W) 3 36

KRR T EAE



Q B B A Ak Ra)

crce

e
T FEBRRTAER RS £ MR

BT T3 A R G iR E N BURH 83 R &
ROGARAE T FE,

REFHELFEZRN S —ANBERZEARAETFENE
Aegrbtl, R EEFEAREFTRTEN ARG, RLF
BB A5 BRI F .

W NFEAFE T RO T S NB 0l — B BITIE, £
CPIZ A6 HF T, RMFUTAR AT F LR T e F
I, 2R TR NS EERTEL, RTRGFHALFFI
HREERE,

37



O +onrsnrmaa -]

e T ENFT AP AT R G TR
o RS EIT A9 BB E R A LG
EYE S EX TN
IR, REIARLL ERETERTAD RATAB AR KBS
RPE, MLkt e AR i [A K i H [AK Tt 44 B 3
ffj;;’ﬁizf;f’ L 200312 |l 20069 |2 Aix na
8 A 21 2004-10 |=# 2007-3 | &% n.a.
o do B AT AR A *i 2003-7 | 2007-6  |#ix n.a.
BEH T, SE AR T 2003-8 |#& 2007-6 |/ & n.a.
NEOHFFEE, L L A& 2004-10 |ft % 2007-7 £ n.a.
HE A AT A 3k 2006-4 |xi# 2007-8  |H# n.a.
FEHRAKART . ST 2006-7 e 2007-12
o BB BT T TR 2006-10
o RRBIE R E, R 2075
EAVAA Z AR E I ) 2007-6
RFHTFHEEFE L 9 )| 2007-6
FeEBRR. T4k 2007-8
T 2007-11

HIEHR: BT M, FEE
38



O rummennnss
o W AT B) 8 & E B R KSR A 18 PeA

EBNFE E TG I E A TR bR Bt

° X ] é‘ é‘ i ’ :
RERAM R, 22 12/2006  12/2005  12/2004 _ 12/2003 __ 12/2002

B B AN _E T 8] 4

P B %k (A+B) 61% 70% 75% 82% 76%
A B . o ik (A+H) 76% 71% 69% 69% 69%
B 5 . A8 L ] — A 518 ik (A+H) 68% 59% 50% 54% 52%
££50%A L. T3P ik (A+H) 45% 43% 46% 39% 39%
LA (H) 31% 45% 52% 38% 44%
o RBTIE 31k AR A w )| AT (H) 69% 71% 73% 33% 43%
KATHEIL, KA A N 71% 74% 70% 64% 68%
SIS A ¢ o
B J:"ﬁ/g ) R 8 B ik 54% 58% 51% 53% 51%
= - =
AT 7 EARR S B AT HEHk 44% 40% 64% 66% 58%
%, LERMAEZ
Bk, LEENARZL .
i ; . %«/\;g: Jﬁ;/\% v bR ik 87% 90% 55% 55% 69%
° ) A
P : L ik 38% 24% 39% 28% 32%
X% KRB EREIE
b hE é’J?‘J})‘rlEJ a2 A Bk 63% 23% 23% 37% 37%
M B S b AL RIS 80% 56% 23% 19% 18%
w ik 34% 35% 60% 57% 67%
& R 23% 26% 10% 39% 18%
Rt @i 33% 40% 34% 31% 79%
EMRiE 84% 84% 87% 87% 90%
FH 56% 54% 52% 50% 54%

BB INTEAE, BRI )



Qq,%%%mgj -]
o AT RARF RA T T B35

A AT LT A AN BA B L LS BRI

o REAMEGLEI, K 12/2006  12/2005  12/2004  12/2003  12/2002
R S A B &k (A+B) 26% 25% 23% 19% 21%
Ak B R A )R .
estng 5 ik (A+H) 24% 29% 31% 31% 31%

518 % ik (A+H) 24% 25% 18% 16% 16%
T ik (A+H) 13% 17% 14% 12% 12%
LA (H) 9% 13% 20% 14% 17%
w il A (H) 31% 29% 27% 11% 13%
N ) 21% 20% 25% 24% 18%
ESTIE 21% 23% 23% 18% 18%

KL : NG| HIE, FEHE

40



O+ namsnmmng -]
cicce %}é%{/ﬂcé’l]ﬁ/

EZNFE F N8 20084F 69 FE B AL

2007 2008 pEX S
o« WTERASLSEF B %ik (A+B) 33% 25% J~ B ik iE A 18% T FALE,
AV, 20084F4 5 ik % ik (AH) 15% w%%*;ﬁ;fﬁmﬁjm“%%jﬁ%%ﬁ#%W%%mﬁ
INFE L TN 5] R 1 & A 33%H6%, 084Fi& /A 25%Ht% .
TS 6238 & i% (A+H) 33% 25%
TP B ik (A+H) 33% 25%
o EHRMEBZMN LT T3P A (H) 33% 25%
S, Rgpkd T4 )1 AR (H) 18% 18% AL O & ik Fe il & ik 074208418 A 15%ALE .
X 694 7 Ei%’: = AN I (H) 7.5% 7.5%
2012 2 TR 492> I Gk 33% 25%
BEARIFARFF 15% 49 4L ‘
. e HEFHik 15% 15% & % %12 07438 Al 33% 465, 084 if Al 25% L% .
B AR TR, AL 33% 25%
LA ZHik 33% 25%
R Bk 33% 25%
AARILF 33% 25%
e de ik 33% 25%
F R IEHF 33% 25%
HRE 33% 25% il AR KA H L AR AR KIZ L RIE ) 15%HE 5
EX L EE ] 15% 15%
P ¥4E: 27% 22%

P Y FEPATE &/ M e 41



