research Baoying, 0 0 0 0 O
5% UBS s AR
SRS

2 R R
UBS Investment Research P

. 124~ H ¥4 EYN
KL HL g RHTE

12/ B B ARt AiL Rmb9.00/US$1.37
WAERFRA B AR 2, s
B4 Rmb7.87/US$1.20
W TR DL B 201048 /Y SE B R R B L B 37 £ 13: 600900.5S 14113600900 CH
A 4201061022 MRV | IHS% 785276, BURI =i HLALRL S22 ]

B T A G =R W A 18 P /A i1 a1 £ B S P e e = Al
SO, PSRRI REE R, MRAER B K A A S Bl SebelRig e TS SR (RTIUSS)
REZs /N TN o FRATTRE 5 O 20104F A A PRI B2 A bRk T s A seRBErgah iR Rmb9.21-7.43/US$1.35-1.13

BML TR T%, FATIN K 2R 5V Fk B BT a - W Rmb130-112/US$19.8 112
ERATHR A 16,5007 Ji (ORDA)
B ETFERRFZE EAREE RN g EN TR TR 37%
BT H B NO.4ATT T 229.058,  IX 2 DA A T 1R FH 1 e XU ) % | i BB E (TR 36,401
@39% ( JH:Hﬁ%J34%) ’ U\@Qﬁiﬁ]ﬂ'ﬁi?ﬁ E],(J ]j‘] %BTFE&@*H*@I ° ﬁéfl‘]?ﬁﬁ?@ Eli&]ﬁi’)’égﬁ(Rmb ﬁﬁ) Rmb280.7
2 A RSE BRI, YERR KN PR .
7= TR MR 12/10E
B FE RN GRS R S R K3 ) M ARAS RMb66.7-1
et R 6 B ML A ETIVET N iR e BT R, AT AR R 24T mgx (uBs) 1.9
PPN SANRATIA Y, A Ay REMOW T R ) R A W 26.2% 0w (g (Rmb82.2-1-12)

By, VAR AT RE(EMR S Wil A T /K BB (AR 5% % Wi (1 EuroSibEnergo®s & ‘
THES I, (BRI AN RS B 1R S R Ky TR

JJs IXECTRATT A S WAE FRATT () Tl BB KR +14.4%
T s S 2 2R 3.1%
B fifH: ETWIRERE ERYr0.000; 4ERFER  EN” g R ] 4 +17.5%
BATRH7.1%H INBOFE) A RA, H 2201651 LS 45%0 T sz 8.9%
KR, 9.0%[M5F HHL T T AR RR % Bk I KA, 8E%IB T TEA  HuEBE R +8.6%
E5E. AR (UBS, Rmb)
12/10E 12/09
M B WHmW Lk
Q1 0.01 0.01 - 003
Q2 0.10 0.10 - 008
EEHKE (RmbERA) 12/08  12/09 12/10E  12/11E  12/12E Q3 031 0.29 . 013
B 8,807.09 11,015.03 22,121.89 22,173.60 23,373.25 Q4E 0.03 0.07 0.03 0.3
BEBLRTANE (UBS) 5,663.72 6,534.14 14,429.74 14,338.39 14,978.83 12/10E 0.45 0.48 0.45
HFIE (UBS) 382822 399389 784628 748026 7,720.32 12/11E 044 045 0.44
ER s (UBS, Rmb) 0.27 0.27 0.48 0.45 0.47
R R EE (UBS, Rmb 0.14 0.25 0.29 0.24 0.25 B3 (Rmb)
140 A& HY (Rmb) #B%} Shanghai Composite (.SSEC) 250
BFge S Ffh e 12009 12010 12(11E  12/12E 20 20
Pi s ME
BEBEAEE (%) 74.4 59.3 65.2 64.7 64.1 o
BABAEME (BBETFE) (%) 16.8 7.7 10.9 10.5 11.1 ot j°
AV EB BT IHRSEETRNE (D 0O 14.0 18.1 96 9.7 9.0 EEEEEEEEEEE R
W&EZE (UBS) (XD 255 34.6 16.5 17.4 16.8 = Bt e )
?%HQEI&E?& (%) 2.7 2.6 3.6 3.1 3.2 —— 48X} Shanghai Composite (.SSEC) (4 #ill)
SERIAI: 2l #%. Thomson Reuters. UBS 757, UBSAMY RS HTEANFIT A FIAMITH LIRILIAF AT H 2 HTHY 501 R UBS
151 RIFZELR TR 73, (B - 2011402 /121 F 23138 7 H9/K (RmbT.87) 7711 www.ubssecurities.com
eV
Sy M Ui 45 NS T 8 (david pow@ubs.com) X AR 45 B4R IR LS L.
$1460511010013
janet.sun@ubssecurities.com
+8621-3866 8852

A3 15 e AR UE SR PR 5T 4E 2 H] 45 il

Wi A B R BSR4 (T ISR 5 OT 46

UBS(Fiif #3) 1 7E BoRs 2255 HAR 5 B S (K 28 A ek 95k 38 o DRI B 08 8 T 8, AN 2 ) T RE S A0S AR 7t AR B L 7 A S i O R 2
ﬁﬁ;ozﬁfzo?l\%ﬂ%ﬁ&%%iﬂ’ﬁHjﬂ*ﬁ‘{kﬁ"iﬂ@%f&?%Z*o



KITWH 20114E2 H22H

UBS 2

2011/02/23 01:13



1T H
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E N 7,259.50 6,917.83 8,735.39 8,807.09 11,015.03 2212189  100.8 22,173.60 02 23,373.25 5.4
EWHA (REHIE (866.54) (1,007.91) (1,346.68) (1,949.19) (2,359.95) (3,339.67) 415 (3,480.93) 42 (3,724.91) 7.0
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“HE (828.91) (707.20) (865.54) (901.77) (1,851.57) (4,634.45)  150.3 (4,783.44) 32 (5,103.79) 6.7
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