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BEME ARTE GPR 300 B EREHRRIAKEMNREDS, BERAESLMN 20075 10A8
B EIEEETE T8 51.5%, SELKRETET 46.6%. HEGHBMAEEREERET 58.9%,
SELIKRWEET 50%.

REMAL BN ZMERER. BERURTIACREEER, BhEOKEEKITRERRTT
¥, BERBEIVAARER— RIFIFRHLRITME 2 IR IHRFE IR K 5 E g4 E KR 7E
ZEREE LESFITAEE.

FEARXH, FBAWARTFHEFGR. REME. Rant. TIHEEURBENBREEHITT
. BNWEERI/ELUMT:

o RESWMIBKENBRY, BhEERNERERREARS. RIAS, RIODRLE—A
M U S AR L R

o MTRWWNBRAESHE. FIAXEIREN, FNRESREMAHIEK, BRIEIRE TITR
BRI, HAVAA, TIAIRFNXTF B EZ IR E W IMER B AT T RN

o RAM=METHIZREMAERSTRT, MBERIIBEHRZI[EE, BalARDIARGELS
FEEATE. HAHEELECEERISRNER LI T EWMEF XK .

o WEHBAMBERZARER, BNBATEMNZTIHRETEFINTACHERY.

o FATIAZL, SHATRMAMBLREBRZEHTIAKAIRFERBT KPKRENS.

o HANIFIFIR 300 HEHE 12 A BirR I THE 2820 =, BWKRE 0.9%ABETIT=IE.

o HMNBHFMLAEFMAMAMRS. HERKMBREURARBRNMEE HBRRNEFETLMNER
DRAE.

o HMNEMTHRINWSH/SETXKAREER (REXR1D . BEF 11 ALCRR+RREESE
RUKREHES 7.6%-
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Price 12-month Potential upside Marketcap 6M ADVT P/E (X) EPS growth (%) P/B (X) ROE (%) _ DIY (%)

Ticker Stock name Rating 06/20/2008 target price to target (US$ mn) (US$ mn) CYOSE CY08E CYO09E (& (11:13 CYO08E CYO08E
601398 CH Industrial and Commercial Bank of China (A) B Rmb5.18 Rmb7.57 46.1% 251,482 129.0 13.8 60.2% 21.5% 29 22% 3.6%
601628 CH China Life Insurance Company (A) N Rmb25.54 Rmb37.80 48.0% 104,923 126.2 20.7 -10.1% 13.4% 3.0 16% 1.5%
601328 CH Bank of Communications (A) B Rmb7.70 Rmb12.99 68.7% 54,833 61.6 12.3 48.4% 18.3% 2.5 21% 3.3%
601006 CH Dagqin Railway N Rmb12.36 Rmb26.70 116.0% 23,313 58.0 18.6 29.1% 15.1% 3.9 22% 2.9%
600519 CH Kweichow Moutai B Rmb143.91 Rmb262.00 82.1% 19,741 37.3 33.9 41.7% 42.8% 11.9 41% 1.0%
601186 CH China Railway Construction (A) B* Rmb9.52 Rmb15.40 61.8% 17,071 200.3 27.5 85.6% 53.3% 2.5 16% 0.9%
600585 CH Anhui Conch Cement (A) N Rmb43.51 Rmb66.00 51.7% 7,941 20.7 20.8 24.1% 29.8% 4.8 26% 0.8%
000869 CH Yantai Changyu Pioneer Wine (A) N Rmb66.00 Rmb76.60 16.1% 5,058 5.6 36.7 49.0% 32.6% 13.4 39% 2.5%
600377 CH Jiangsu Expressway (A) N Rmb6.18 Rmb9.00 45.6% 4,525 4.7 14.5 30.6% 12.3% 2.1 14% 5.7%
600600 CH Tsingtao Brewery (A) N Rmb19.69 Rmb28.50 44.7% 3,744 10.2 32.3 47.8% 30.7% 4.3 14% 2.0%

*RP|ZBAFRINOTEABOEFRE. T RIVGAR. £EEA). BHA). EREE. RESRANFEEFEARINELNTRKARSERIEHIR, HEZBHK
HHREAFA). TBRITA). KARHKE. PEKEA). BRCRA)ME BEEA).

EENERRZEIES N nttp://Iwww.gs.com/research/hedge.html.
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4, PR 300 $5E0 M 2006 FEHIFTAY7KFE| 2007 4 10 BRIA HIEE (5877 &) LK TIE 5.
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% T8 50%.

FEBERHE T —RIHHHERE, ERITAIXEERENYHRAEEHIZEEN. 45220
JELRIGERAARETS 3,000 S0 ENM (B TFiPiR 300 #5881 3,200 &) , MABAE—EKREEBITIZ
BEAL. FAVAA, EEMTRAREREENF—RIAHREEZMIERIESE:

o SIEEZFHEICHE: BT EFIT TEMER/BAEN LA, ZESFHRERBE, X
AgESEREMSEO, mMHOXF 2007 £4E 11.9%4) GDP #K=E A 3.2 M EH
s

o  XFRHMMERARET£IKTIAMN FEARER: BHENEEZNN£KIK, MAEE
SIRTHANTIAEZERIREEFHRLSHRFNEE. 2ATES B CPIEZMN 8% LY
SRAFR T, B PPI4E8U/ME LA, XSEREETHEHASEEMKBBIEIRL.

o MEREM: 1 APAMTESTRURS AHMIEAXENRMRLEHELZFHRT HAE D&/
£

o HEMBIRME: BT F—RF T MFAEERRNIERE. MziiaiifHFeE AMBFETL
EH, BEE—ERELNETZTIMENESS, FRETRETHHEIGHEHBERRE

.
o THIAMMESRZITE: 2008 FHINY, ARMIAR 12 MAFMATEEN 28.7 5, ELKEER
Y PATFHEFKF.

o fMBFFARMLTNL: 08 F—FF ARLRAUARTITHISAEIREFIFE LLIEEH
14.5%; ZRPMHFRTRFIEKESE (07 F2EERBFILK 51%) MHIAILIRTN (08 £F
EFRAEFIEK 26.6%) .

e MERMHEEN: ATFRERFAZNHARK, RERLE—ER. MAARMER—1
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HEREIERT, BRESAGKTAEIEA BT b EEiF IR AR E 5T 5155 A R SMRRY
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FAT AR A RRTHIAE LT TRE MR

LT HRENREMATAEEEURTAERITURBRZENEETE, RIELERTERN
SEREIRRSH A FM T BEARTHRABE. BEE, RORMATEMERNIE, i
TR A T 5 B O T -

1. HEEEEE: £TFPFELAITIGRIELIREEMSIR, HATAAFITRALFEER G IEE R
HEabEEeeEN. ATREEREM, HAIVBEILEEK AR TMSFEEEE 2008 F£50
2009 E£F L EITZE EAEER (2002-2007 &) HWE B24MNESH) BIKE (LEXK18) .
HAVRIEX M AEEVIERIEAREATIA A HEWNERIEHFT T2 X GDP #EigaRigHE i
SEAME A BRTHIZEFIEIE S 514 0.4%F0-7%.

2. AELEWMTHAZREENS GDP FH#EK, ARBHITETWLMARE: BICUKRELIE
A, EFEKARKEREFHTET GDP K, RESE/NLEEFESIBAIEKETT
£ X GDP gy, BEFHAFIIRBIMAFENIEE, PEEIZFIEKGEETZ X
GDP 1B AT gEMHEXTRIR (MER 19) . HATBHRNLFFRHE GDP BRIRIEHR
2008 FF1 2009 FHIHEFIGKAEREIZ, FEREERTIUATER: M 2008 EFIHEAEN
SR E A BFIFHRAAZE, LR EWEERETF AN BIERNEBEERZN.

FEELIAANSE, BABHEERRIZT 2008 F£F1 2009 F£ER B FIEKRIZ D A0 17%F0
13%.

E® 18: TAVRREMKFIERA 2008 £750 2009 FHZFPSIE Ex 19: £ EFIEIELER—ES TR GDP g, B

Bk XSS 7E 2008 FF AT gEASE
AT IPIR 300 FEHUE R R BT & X GDP #&igFnZ& #1810, 2001 -2008E
Bl Net margin Past-six year mean B Nominal GDP yoy growth Industrial profits growth

9% 1 A-share earnings growth
[

40%
20% - - -— -~ s REE EEEE EEI BT -

a2l

-20% -
2001 2002 2003 2004 2005 2006 2007  2008E  2009E 2001 2002 2003 2004 2005 2006 2007 2008E

FHFE: CEIC, FactSet. EHZ% it/ I/B/E/S. Worldscope. 72, SEELZFHETN. SEEMFR
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{&1E: E[EIML

2007 F—EGITeKEERTRSGEEKTEZR, PEARTIZEANGEGHEREENS
BTET 50%K £ (EFR 20-21) . K A RHIHHENT H BRTIH RN KF4M 2008 & 1 B
FEERS S 130%MZHATHI 38% (WEF* 22) .

HAVAABEESHSRWERRT —NMEKSMPE, BIFMBIERNZ YA &I, £
EFYRESHNAXEE EREBLIHEREANK. ENRNEEXFINMBE, CERMAEMGE
LR MFNE W/ BUR AT P B E SRR R & AR SEAREEX.

E* 20: ARMHHEFHREESRETEHR—$UE Ex 21: HECHKER ARTHERERHEERA
PR 300 IR 12 AT RREY SELURE E/H X A {E R I AB L
(X) —12-month forward P/E B PE expansion I EPS revision # Index return
40 — — — — — — m m 20% - — —
10% 1
35 9
0% m
301 -10%
25 -20% 1
-30% 1
20
-40% A
*
15 -50% A
-60% -
"N e 8 £ « x g © > o |z|l & o |«
3333888833885 355558¢8 s 5§ 5§ 8 2 8 5 g < |z| 2 g2 |¢g
528385%8385%8385%388¢&+¢% e & = 5 £ |5 5 |5
S ) 2 © 3]
Ex 22: A RWIHE HRHEHEENKTFERENS B3R 23: @RklE AT HBRREZ A REERN
2005 £ £%, FiEMM EHARE ABREMNF HERITiL NEAHE
150% - 12 o mm oo r 80%
o
— Total-cap weighted H/A premium (discount) v/vnitc;\f It-i(?tsilar:‘ea;krztrr'\:ii‘:r\ 1 700
Total-cap weighted A/H premium 10 - (RHS) - °
L e S ¥ — Number of H-share o
company with premium | 60%
8 4 - - over A -
50% 1 T 50%
6 1 r 40%
0% | o pme | 30%
M—M n
T 20%
-50% -
2
Ul L 100
A00% b —mmm e mm e m e o ““““““““‘ ‘““‘70%
LW W W W W W YW YW © © © © N NN NN NN NN NN 0 0 © O W W W WwWw O © © © © © N NN NN MN> W 0
2T IPLILeIIIILIRRYITeLS 28I IeEIILeIILRIYEee

FHFE: CSI. FactSet. I/B/E/S. BHEEMH T

EMED A RME

BABANFNGRREE R RFHREXNFEMGEIRHEXE (AIHaRASEEMEX
) ATRERIR, ERIVANMRAERFERAXMEENBERN, XSHBERTHSEREEN
hEa.
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FE: REEARE

Ba%& A BRI EGERARET —% (BEDRER 6 A ANBE—E) , RINAHENERR
Rl B OB FTVL S B A BRI 45 R 7E (A0S S L. AN B R R S MR EE R
T R R B EIAER R 3T A BRTEER CGPIR 300 4550 MBATHHTHEA

EXRBE: RNMASHAETANT RIHENDZEREFILKTN (923K 17%F0

13%) » FHRIZAKRRK 37 FERAEFIGESFT T2 X GDP AR, KEERKEHD 4% (BX

B, LEEEEKARTIZESLHKEBRE. RINXMRK10ERZFEAHER 9.5%H

TM%EIMEI R, LURBREARM AT E ARSI S A BRTIAREMERBIRAIR (BN
REE—FRIFERT A BRHIAMENREERERTFHUERRSHEIRTIA) .

SRMERIE: FAVEHIAHAR AR 2 EHEFFTAN EITAAZNMTANAEREAESENEZE
RERMHD EATEMAREMIER, HAMRATARFK 10 EFERAT 9.5% B A, X2
FANB AT A B4 1E X (8 /5 i 1T IE 770K B 35 R s I RO BR AR AR/ 27 755 BTG 1Y

EWERIG: FIREAFARREZLATEGE, HINEE 2008 £750 2009 FHISREH
IR 5> B 298 0.4%FA-7%. AR 11%BIBRBURA (FA133 550 L & E AL Z 5 A R #H
BIRERE, FELFELBIRETIHIEEIREN ABRENTEGFEE) MARKEFE R SFHITHE
IAbIE.

B3R 24: HMNSREAMMELIRAR A BRTHIHE WIERIKE

-rs
A EFISIEFIARAL R A BRR

35%
Base: COE =9.5%

30%

B3R 25: BT ERAEETE 15 £5-20 5z
BT AR S M IR R ) EE R

4+ BWl:COE=95% - - - - — - — — — — — — — — — - —

25%

20%

15%

10%

5%

0%

-10%

S [

COE =11% -
[ CoE=11 ] GS assumptions
Implied
2008 EPS 2009 EPS COE in COE in 12M DDM
growth growth first 10 after next forward implied +/-
e —r—r (%) (%) years 10 years for CSI 300
17.0% 13.0% 9.5% 11.0% -0.9%
26.7% 22.5% 9.5% 11.0% 19.7 15.3%
T Bear 04% -7.0% 11.0% 11.0% 14.8| -30.8%
———
-31% to +15% from current levels ]

1 3 65 7 9 1 13 15 17 19 21 23 25 27 29 31 33 35 37 39

Years from now

FHIFIE: CSI. FactSet. I/BIE/S. SEZMHTF

= R RRA 5T

TIABAIE A BRBFRSRAL
BTN ARAVRIEE REE AT SEOBFEATHRMTN, BAVSHRMNNARTE 128
RiE BiRALL. BT

BIAT B TN B EARBRR SRV X B AT +F 9.5%H RS ABES, BRIMSHIFR
300 #5451/ 12 1~ A BiR =LA 2820 .

ETFHRMNEFRRIZ, FBATGHRAEPRE 300 18 Bix A GIHEATRY 4700 < T E 2820

\\\\\

BRNMRERPEFTHTIAGERSEN, EREEHATIHLITEBER.
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EFHRNBVRAAENERIZ, FHOEH PR 300 EHEVK X 8 LBRAT#E7E 3280 MMt
(15.3%KYy Eik==iE) . TBRAJBELE 1970 mHHE (30.8%MITE=(E) , BARMEURTE
FIRIRFITIAIELE .

Ex 26: RIMEHATHEHMUMRZEDIERRE A RTIHEHANLITZEER
PR 300 #5489 12 N A BAR &AL

(Index level) —Base Bear — Bull

014 T
B000 |~~~ — — ~ e
5000 -~~~ WM g
4000 + -
3280; 19.7X; 15.3%
3000 7 2820; 18.2X: -0.9%
2000 - 1970; 14.8X; -30.8%
1000 A~~~ m
O T T T T T T T T T T T T T T T T
({e) © © ™~ ™~ ™~ ™~ [oe) [oe) [oe) (o] D o))
o o o o o o o o o o o o o
S 2 ¢ 5 S5 § § 5 5 g 8§ 5 ¢S
) 0w O = ) n n = ) n n = -

ZERIFEIE: DataStream. SEEERETTGY

SR ERIAR 13



200856 A 25 H
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FLENTE: AR BT AR

= R RRA 5T

BIVNRE IS E5ERE TRE ZEMRE, BB TREEAAMMHREN FRETIHLERE

\
ILI\)

EATAMRMEEEEEWEX.

BAVAN LA R E—ERE LRERN, BARIMTANREEFORREEN T RRNIEAERY
K. RNERBNNNS, B “THMEERFZITE KFERTHUR AT H#HR TR &5~
HENGZEHT .

RBEXMR S, BN —RINZERNERERRAT TR, HERTIZRRIAMERREET T

flr:

GEAK RN RARRE: BR27 2Rl #8ZE5 AREREHAN ARTIHERTE
BER 5.8 &, FHERMAIELHKMIARLITSBGERTELXIRWSE. REXMERT
B, EhEMERENTERRETENAREZSEZEZFEFNATRSKTE, BAEME
PR R T E S P S B EEs.

BEZTLHAEMNENTFHIBEARE: £ 2007 EHRAITEELESRTUAELFEZRE, 2008
E/T 5 NAHBREITELEMEER. RIBZNAEREBIBREEHBENFESHEE, 2008

FRERTBNEFLITHRBREEAN 648 ZETT. ZEBRXMTIRELE R BT AR Z it
MIROECLAE], FAIAK 648 IZE T BRI S, HFITHRAITHRUTNETKHELLR

Ko

HEEHNKRLAEFARRK: £EFK29P, HIVCETRATIRERBENBERTMH
V8, SiEIERERMEE. IPO RNMBEUREIEARMMBRE. RINEBARMEE, £7
FREIARK, REFERERBEMBEHEENARMNAKS, BRIVAAFEEHEEMR
RO A EEZMHNN T XERFONBEIRTAOZE. BEMS, YHabERSH
(BREARRFHAERRME , REEUFEMEERENEEPEEFHERLMERGY, X
Z7%k (REFR30) . BAFTEATEEILE, ECLBENRERFEENARLESR
EMLRERBESEFENRILLS), XRMRERMEHRHEEHOUFRN (REE

31) o FATIAA, FEREARBR ARSI AR 51 E AR AR & Y H B Z T B R = FI S PR E AL
B2 BRI TEHLE (Fln. WKLRFMGT AT ) , MARPERTIHZEFERE. &K
ERFRENRIEP R AISRAIATIR

GIERRA R S FHMBZHEEKR: R—HIAA, EXIENEREZA RFZNRLR
MRAAH 2%) » BIRMERAREGHTEFEKMARESIBERTRLAERE~. ETRITK
KiE EIREAER R EREMES AL, KERFHERDAAGEFNSRFIRFET R (LExX

32) o FATIAA, HRFEMEMNGEEUAREN T HEME~LAN NG EEE SEKTR, &35F

REAREREDIA LI KIS LURIPEATKERME .
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BR 27: FREDEILRZRFTHE, EENTFEEERNL B3R 28: AT P HEREITRERRMREX

FEREKE I FIERFEESHURMEE SHELR
RESHURBESHELE

(RMB tn) EE Total deposit Total deposit as a % of free-float market cap (RHS) (X) (USD bn) M Fund raised in IPO
50 T 35 70 4
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45 7 | 30 60 China Telecom +
China Mobile ~ —17
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B 29: it FiHEENBK.. E# 30: (B HEE TS wREEERR
PRERAMREERTIE R Ch/ME. BRFULER) HHREE CREFRES. A NERIEEREE) THT

(USD bn) B NTS IPO Placement — % of previous month free-float cap (RHS)

(mn shares) M Total A-share disposals 12M forward P/E - CSI 300 (RHS) (X)
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ERBE LSS R LB KIRFIE (1 2 NEFERFI R LB
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mintEsE: BAEHNUTFELRR

= R RRA 5T

AT 2007 £ 5 B 10 HERH ARKIRIRE (A Ki7tg: HEGEE) F, BAVART ]I
FRBRAERERZ ST RERITM A R LIREENEE. BEEEMERRRA, ARTS
BEsNTIERMMER, WiHEKA L TFRAEMILE.

R, BNEHTHAEXLEHIAFEER HFREEFZLEWNT:

o WFRHAFHAMEEHRR: HINAA, FAZSHKF (ARSES) HHERRREFK
BEWHIAECHMRBIER. BRIBZET, TIHRIVERNIE TP RFEERFWKA B
BIEEZRS T, RREBHFSHNRHRAERIK. 5 EREEFRRNE. KEHRRY
EMHHESHMNBERSFZE, RNARAESZAELATEZRF. HIVAK, XBE
RHREEBRIEBRERESRE, HETRAERTE, UEEEmEIEMHIARKE.

o WHESEL: WEBRFE TEAVMARF/RETE RERINRFEEHRETIHPIENE
HMBIEIRZ—, BE2NEEM 1572% KIEMEE BATAT 429%, FHFEHESHEST 18.5
XF60 X (AF34) . HEFHHEHEANEE LFARP Y HRZ FH(day traders) EALTF T
RN/ EEEEXARKINRESE.

e RIFMEABMEFRLSTLR: RINMBSEAEREXAEREENBRIFOELREL, B2
FHIEREX A EAEHEMREN L MBS, 2007 £ETHE, BA/EAAEFEHOELRER
RUBZFTREMNEFAMA R A, BR 2007 F 10 BzEX—H K HAEHE (B
35) . HAVIAN, XFMERWRFMEMFAMELRA: (1) SBEATHHEN AT HLERIK
B, REEWEIBENEBERURF; (2) BHhXIHAttE. HEREMIFERRERNR
HUESRIR: (3) FEEIRFE AR AN M AN, FFARIT RM /N BR [5) I 2 AR K A4
®%.

o HIMBMBAERAAR: RIBEKLIL B E—FTEFR, NWEEENEEL ARSREHEMY
30%EH, KT 2007 EEER (K94 40%) . FATHEX—MEEPEIETFHREZEWRKEERLD (LR
ERRESZETMLAFHERD FARTEHE, SETEARNSHEMRE (BFX38) .
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FE: REEARE

B 33: HREFEMNRHHRIECLHER
A BRFNE & H FF M P

ER 34: HNEHCEHI TR
PR 300 EHREMFRFR CRETHE

('000) M A-share I Mutual funds Annulized Velocity (freefloat) — CSI300 index (RHS) Index level
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Ex 37: R FERZRIDIREE IE N B 38: M BRENESHALLHIRS

AESEFEEMRNILS, 8 ZE 2008 F—FF BERXESNREFUNECHM, HF 2008 E—FF
HEquity fund = Guranteed Fund B Bond Fund mMoney Mkt Fund = Balanced Fund 100% — - HM Equity funds' invested ratio Balanced funds' invested ratio — 45%

100% "m-m = B W B B B B B B W B W E E — Aggregate cash ratio (RHS)
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HE: REEESERE

BURSH: BNNERERAFH A

= R RRA 5T

HELNRH, FEBERT —FINEFBKUERE ARTIHNTITEL RHERHENEZ
TR BRI EIME AR D

AT, HSIERUTFRE, BRTERTREENTIZMEZmEEREE. R — ) RaErE
4 B 23 B R BUMEMGENER TIE 20 NS PR 300 X — K i S8 R LR, #T
R—EREKIERET 16%, MAERK/LEALRET 25% (EF39) .

HAVAA, (THFERMENEER T RITKBLRMU R ELRABE TEFARZE®R
RESHIER, RHELZEHIARAREAHES.

BmEZ, BITAANRNRARBGETHRER/GIANE B FIEOKTREN. BTRLER
TRk 35 A FT REZE ER BUR B E B R B TR B R BHASRIK IR, BATIAA FBE % g TR R iR
KHIEKATR. 1SN, BTFBORAHMEMRS (AIBERRERNES) , WG EA ST .
Bz, BAIVAA, (THEEEESHFEBETIHNG, KRUESERTBEREFHEREBRE, HF
SIEFT L ERTHIARR.

HIVERR, AJRHAMERRRTHALTHESIER, BREINIIETNLERERRMBIRL
ERBURRNMEZBARENEZE, BEOT:

o TWIATAEE:. BAGRKZIRE BRELNEE. AT HEXTHHTERS, LUHY
WIAEIMER . MRTIHTEREHERY, RIVAAEEAATESEREZEERE L. AW,
X—HrESHAMErERE L BRUMRETEMRE, MARKHARRETE (851512
(D) REFPITAEGFEERANEM. i, BFEZERMA, HiaTEESFTRELHM
BRFRABASIKEEMRETIH LROFKA (FEERIN, HATAA 1997 ERM RGN
RERUBTREHRZI .

o BIEME: BANERFIFTIARIEIN SR RIPLRLUIMRA L EHIARIMAIM S RAITIA
A, BRIGEASTRENSIEIT R VFIR B KBNS @) MR ME It 4T s B IR HAR SR 4R & B KB SR 4B 58 T 37
HE, BEETHEAAMNIMRTEVNEFREMTIZEAR. HtERMNEXIEFEHRRMA, KRS
AT ENE S RRIE E R Z BRI IR (ER 41 .

o EABERAZ: SEIEEILHAANL. WAVACH, WRSEMMR BEMIRMIL, RIFRFERMEMS
RIILEI RIS IR S AR AR . AMBAVAL, HEELTSEHEN, KAERKREE
R X LA B 3 B AN R SR IR0

o HEHRET: (H—RWHHKIT. ZRDIFBERIFRBRBESBAEERE BN IEMR
B RMMERE—ERBRRIETIARBEEMNERZ—. EWMERNEERD L, FITA
ARFEHE R RATE, MXRRRN AT NS REILRFFHEANTIANEER
H. EXMEET, BAVAAEATRERTIABRELEOFREBAKATEBRREKE D, Foit
—S R ARLE.

o H—LTRENER: TRHEERCHIEMZ—RNAMMERR. HTFEENESEENER
RENEFEERZ—, HEEH T TIRINERMTEAREGR (ExR42) .
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B3R 39: BEERE, ENESARHEmINTEEE ER 40: PEZEEABEER
ENERAIAR S 2 FHIHIHRM & 5 & E EIIEBKAY A (] 4

Index level —Shanghai A index

Announcement Post 1- Post 1- Post 1- Post 3-

Date Change in stamp duty day (%) week (%) month (%) month (%) 7000 A

Stamp duty for both A-share

and B-share increased to 0.5%
1997-5-10 from 0.3% 0.2 -10.3 -13.1 -17.8 6000 -~ — - T m oo e e e PBoC raised the down YL
payment to 40% for second
home purchase, mortgage

Stamp duty for both A-share and B- 5000 rates \sere also lifted ?0?4
1998-6-11 share decreased to 0.4% from 0.5% 26 17 1.0 1.6 times of the benchmark

Gowt launched the 'macro- rate
Stamp duty for B-share decreased to 4000 | control underwhichbanks — — — — — — — — — — — — — — — — — — —
1999-5-31 0.3% from 0.4% 25 37 321 26.6 ere asked to o loans 944 A shares (or
Stamp duty for both A-share and B- and many projects iniron oo e dihe  70% of mktcap)
share decreased to 0.2% from 0.4% 3000 4 and 5:\95:‘- edlc. were halted o rmandal  completed the NTS
2001-11-15 and 0.3%, respectively 1.6 5.8 36 6.8 or cancele IPOs were halted ~ feform and CSRC
re-opened A-share MoF cut stamp
200+ - - - - -4 - ———— - -4 - 1 _ _ _ dutyonstock
Stamp duty for both A-share and B- trading to 0.1%
2005-1-23 share decreased to 0.1% from 0.2% 1.7 35 6.1 6.2 MoF hiked
stamp duty on
Stamp duty for both A-share 1000 F - ——————————— -2 ™ | ____. stock tradingto — — — — — -
and B-share increased to 0.3% Gowvt executed 90/70 housing plan to reduce 0.3% from 0.1%
2007-5-29 from 0.1% -6.5 -13.1 -4.5 20.6 apartment size and increase supplies
0 T T T T T T T — T LB — T T T T 1
Stamp duty for both A-share and B- Mm M O 3 ¥ ¥ T O 0 W W ©O© © © © N~ N NN 0
2008-4-23 share decreased from 0.3% to 0.1% 9.3 12.7 10.7 NA 22 e 2299 eeege
Average return in stamp duty increase episodes S &8 &8 5 % 835688585 %8585 &8 & 5
) PLCLEY, 2 =S =An7, =88 =4 S w0 =2 S5 w02 S5 n 025 o0 2S5 a2 S
Average return in stamp duty decrease episodes 3.6 4.1 10.7 0.5
. =  HE 1& By . =] = : 2 s
Ex 41: RIFAMERNZY, RIEMENEHNTIHNE Ex 42: PERDEHSRHEEER/EXZ
N Ky N nEE o R
MEA T2 o FTEREX BATHIENER
e 1 ¥ =7
BeteEA LR X T IH BT 720
Rebased index — KOSPI 200 TOPIX — MSCI Taiwan — H-share 0.4%
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0.1%
80
01% — - — T —— - — - — - - ———————
60
0.00% 0.00%
0.0%
L it c ¥ ¥ 3 1] 2
40 ——— s s ] x > ] > S
© — © — © = © = © = © - ¢ 0O g 0o o F 0o T 0 o © ‘,;,’ - © =
© 1w MmN O KN ©F M | = N FOBN0O0 = ®F © o B c w
AR e o N (A N At S S N S v v ) £ Z z
L S| N R T ot ol o L n S

t:
t:
t:
t:
t:

FHIFIR: B1EFIfl. DataStream, ZHMMEZZHT. BEFMFTTN
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RERT: BRIEETXKARTIER

BR 43: ZEASRBNESH/EEABRFREERNRHEERT
BE/EETK AREIER, BHERFHT

Price 12-month Potential upside Marketcap 6M ADVT ROE (%) DIY (%)

Stock name Rating 06/20/2008 target price to target (US$ mn) (US$ m CYO08E

601398 CH Industrial and Commercial Bank of China (A) B Rmb5.18 Rmb7.57 46.1% 251,482 13.8 60.2% 21.5% 2.9 22% 3.6%
601628 CH_China Life Insurance Company (A) N Rmb25.54 Rmb37.80 48.0% 104,923 20.7 -10.1% 13.4% 3.0 16% 1.5%
601328 CH Bank of Communications (A) B Rmb7.70 Rmb12.99 68.7% 54,833 12.3 48.4% 18.3% 25 21% 3.3%
601006 CH Daqin Railway N Rmb12.36 Rmb26.70 116.0% 23,313 18.6 29.1% 15.1% 3.9 22% 2.9%
600519 CH Kweichow Moutai B Rmb143.91 Rmb262.00 82.1% 19,741 33.9 41.7% 42.8% 11.9 41% 1.0%
601186 CH_China Railway Construction (A) B* Rmb9.52 Rmb15.40 61.8% 17,071 27.5 85.6% 53.3% 25 16% 0.9%
600585 CH Anhui Conch Cement (A) N Rmb43.51 Rmb66.00 51.7% 7,941 20.8 24.1% 29.8% 4.8 26% 0.8%
000869 CH_Yantai Changyu Pioneer Wine (A) N Rmb66.00 Rmb76.60 16.1% 5,058 36.7 49.0% 32.6% 13.4 39% 2.5%
600377 CH Jiangsu Expressway (A) N Rmb6.18 Rmb9.00 45.6% 4,525 14.5 30.6% 12.3% 21 14% 5.7%
600600 CH Tsingtao Brewery (A) N Rmb19.69 Rmb28.50 44.7% 3,744 32.3 47.8% 30.7% 4.3 14% 2.0%

* RIZBRATHRANWTREHEEFERS.

e BATEAERL EREA). 8BINA). BEEE. RESRAMTBEEEARNELN X AREERITIR, HFBEZBERAPEAFA). ZERITA). KEHRE.
PEKEA). BEBAKREA)FIE SEEA).

EEMEEHMEIES A hitp://www.gs.com/research/hedge.html.

BXERMEOTTEAZURBERNEER, BSARMNMSTREZ SR ARNARRE .

FHFR: Quantum, SEFZTN. SEEFTITN

Ex 44 BIWKRFESTERETERHBERE ER 45 £ ¥ FRBETIHIFEHRAH 2008 F£+X A
RBETHES S, BReBETUSEXS REER O RIM T EAEEE
BRABESFHERAMRIN, HRENE

Tfa"51p1°o/"aﬁ°" 120 ——————— — GS 2008 A-share top-ten (EW) — CSI300 - — — — — — — — — — —
. A
Materials B Banks 115 4
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110 7
105
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10% 100 -
95
M Food Beverage & E 90 4
Tobacco 2
x 85
]
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Banks 757
49% 70 4
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60
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50
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Feb-08 -
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ZFHIFEIE: FactSet. Worldscope. DataStream. 585 mEHF o7l
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SREETXKARTIER

T/#5R1T(A) (601398 CH), EA SHF: B
b E/4R1T ning.ma@gs.com
iR TITRENRESMERKMIRIT. {8 £ 3.58 {5 2008 AT REEM EMA 28%MR  .p
. RN, BABE 12408 BHRNIEAART 7.57 T. 9
BARHN: (1) FARRALUNGEDEK: ) F e e s
MBI AR 3) BERENFENE. EHER: () BAERKBHEATRN, WEEENRRE; ;
- (2) FERMDARITUEZHEE: 3) EREAITHEE RN
: T I Bk : LTRSS TS, - o - 5
R REBLEMRAR: TORNBTIN. il s ES, BEBRERNEOFLLE
EREMRITZ—. 3o
J J AAS ONDUJ FM A M J
Stock data Fundamental data CYO0O7 CYOS8E CYO9E Performance 1m 3M 12M
Price (Rmb) 5.18 Sales (Rmb mn) 243,361 304,112 354,375 Abs. perf (%) -13.8 -8.2 1.4
Px target/ Implied chg 7.57 /46% Net income (Rmb mn) 77,486 124,478 151,372 Rel.to MXCN (%) -0.5 -16.5 -1.1
Full market cap (US$ mn) 251,482 EPS (Rmb) 0.23 0.38 0.46 Valuation CYO0O7 CYOS8E CYO9E
Freefloat (%) 27% EPS growth (%) 56.0 60.2 215 P/E(X) 22.1 13.8 11.4
Foreign ownership - NIM (%) 2.7% 2.9% 2.8% P/B(X) 3.4 2.9 2.6
6M ADVT (US$ mn) 129.0 ROE (%) 16% 22% 24% Dividend yield (%) 2.4% 3.6% 4.4%
Beta (local benchmark) - Revenue growth (%) 31.7 25.0 16.5 EV/EBITDA (X) - - --

iEiBK R (A) (600585 CH), ik SN e

hEER song.shen@gs.com
Bd: HIZACRRE RS RHACRINEAIE . f&{E: 7 HRMENER LN 37 5% ahEmn,

Rmb
. . . . . Mt E A 12 4 A Birig A AR 66 7T, 100
BAES D IBIZICRRMB N ZACRINMEBTE LKA R gg
MR K . EHER: (1) KBERATIBRISROELESEE 4,
", . HEHBE: (2) AREX HBRFITLE mMHisTES A-H &Nk 60
R EREZRAXESLEASRBKIERE. 4 aro ’ 50
FH 35%. 40
N+
J JJ A S ONDJ FM AWM J
Stock data Fundamental data CYO07 CYOS8E CYO9E Performance M 3M 12M
Price (Rmb) 43.51 Sales (Rmb mn) 18,776 23,449 27,217 Abs. perf (%) -33.0 -8.0 -18.2
Px target/ Implied chg 66.00 /52% Net income (Rmb mn) 2,480 3,278 4,254 Rel. to MXCN (%) -22.7 -16.3 -20.2
Full market cap (US$ mn) 7,941  EPS (Rmb) 1.69 2.09 2.72 Valuation CYo7 CYOSE CYO09E
Freefloat (%) 17% EPS growth (%) 42.9 24.1 29.8 P/E(X) 25.8 20.8 16.0
Foreign ownership - EBITDA margin (%) 26% 27% 29% P/B(X) 6.3 4.8 3.8
6M ADVT (US$ mn) 20.7 ROE (%) 28% 26% 27% Dividend yield (%) - 0.8% 1.0%
Beta (local benchmark) - Net debt/equity (%) 119% 109% 70% EV/EBITDA (X) 13.7 111 8.7

E BMEE(A) (600600 CH), =it SHIF: B—A

ch =/eRRl yifan.deng@ghsl.com

BhA: SRMENERENREMESUREMEX #H: ETURRESTEEM 12MBERMBAIARD
W%, 28.50 7. 50

BAEH N . BTFFREMFEML, RNTAHEEY BHER: HTOARMESEREHRNEBNER, § 55
B EMISE 2008 FTHEH—PUE. W REMA R EIAFES. 30

RBE: BAREAS T, ZEEBILRAEMRR. 20

Stock data Fundamental data CYO07 CYOS8E CYO9E Performance M 3M 12M
Price (Rmb) 19.69 Sales (Rmb mn) 13,5630 17,115 20,128 Abs. perf (%) -274 -24.7 -31.1
Px target/ Implied chg 28.50/45%  Netincome (Rmb mn) 539 796 1,041 Rel. to MXCN (%) -16.2 -31.6 -32.8
Full market cap (US$ mn) 3,744 EPS (Rmb) 0.41 0.61 0.80 Valuation CYo07 CYOSE CYO9E
Freefloat (%) 41%  EPS growth (%) 21.2 47.8 30.7 P/E(X) 47.8 323 24.7
Foreign ownership - EBITDA margin (%) 11% 11% 1% P/B(X) 4.7 4.3 4.0
6M ADVT (US$ mn) 10.2 ROE (%) 10% 14% 17% Dividend yield (%) 1.4% 2.0% 2.6%
Beta (local benchmark) - Net debt/equity (%) -1% 3% 1% EV/EBITDA (X) 17.0 13.9 11.2

ZFRIFEIR: FactSet. SEZETN
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=M E(A) (600519 CH), EAN ST FP—R,

b E/ER R yifan.deng@ghsl.com
B BNFARERAENEEETE. UARES M EFWANSTARN 12108 BFMEIART oy

mER. 262 I, 250

225
BFEH: ATFEATASATETHENKS. & BHBE: WANBASSEIEK, SURERE & 20
NI EMF &S ER KR NG IEEK. i RS SRAIR K EM LN . 178

150
RE: SERESHTYEASBEREET: Fshass 2

N 100 + T T T T T T — — .
L7 SRR M. J  JJ A §$ O ND J FM A M J

Stock data Fundamental data CYO07 CYOS8E CYO9E Performance im 3M 12M
Price (Rmb) 143.91 Sales (Rmb mn) 7,237 9,632 12,986 Abs. perf (%) -16.9 -25.4 16.6

Px target/ Implied chg 262.00 /82% Net income (Rmb mn) 2,831 4,011 5,729 Rel. to MXCN (%) -4.0 -32.2 13.7

Full market cap (US$ mn) 19,741 EPS (Rmb) 3.00 4.25 6.07 Valuation CYO07 CYOS8E CYO9E
Freefloat (%) EPS growth (%) 82.9 41.7 42.8 P/E (X) 48.0 33.9 23.7
Foreign ownership - EBITDA margin (%) 63% 63% 66% P/B (X) 16.5 11.9 8.6

6M ADVT (US$ mn) 37.3 ROE (%) 40% 41% 42% Dividend yield (%) 0.6% 1.0% 1.7%
Beta (local benchmark) - Net debt/equity (%) -56% -61% -68% EV/EBITDA (X) 28.6 21.3 14.5

th E$%#E(A) (601186 CH), EN* SHIE: R

P E/IEI’ michael.feng@ghsl.com
W EGERENERTANEEREEZ— & M EFWAMSTARN 1208 BFMEIART o,

SRERIZIR S SR T A E Sl 15.40 JT. 16

14

B (1) EFEFEENSRKETHNESHE #HER: (1) 2008 £/8 B AT KBETEMHR; (2)2008 12
fi; (2) EFRALSS BEEIRK . FETHEHKEMATaE LA RKBERTE: Q) EEHE 10 W

KRR ERIMEMERER . 8

6
Rk REMEMERCOP MIBETFHM: ARTAEE |, | A < o N D J F U A M
BERF A RATRA A k.

Stock data Fundamental data CYO07 CYOS8E CYO9E Performance M 3M 12M
Price (Rmb) 9.52 Sales (Rmb mn) 171,997 200,203 237,205 Abs. perf (%) -14.6 -19.9 N/A
Px target/ Implied chg 15.40/62% Net income (Rmb mn) 2,301 4,270 6,545 Rel.to MXCN (%) -15 -27.2 N/A
Full market cap (US$ mn) 17,071 EPS (Rmb) 0.19 0.35 0.53 Valuation CYo7 CYOSE CYO09E
Freefloat (%) EPS growth (%) 86.5 85.6 53.3 P/E(X) 51.1 275 17.9
Foreign ownership - EBITDA margin (%) 5% 5% 6% P/B(X) 15.1 25 2.2
6M ADVT (US$ mn) 200.3 ROE (%) 51% 16% 13% Dividend yield (%) - 0.9% 1.4%
Beta (local benchmark) - Net debt/equity (%) 53% -69% -64% EV/EBITDA (X) 15.2 8.2 6.0

TPEIE(A) (600377 CH), it S EREN

oh =/ Z A% e tommy.wong@ghsl.com

Bk TIPEREIELETHEMA S FWHLK. @GE: ETHRAREREIN 2NAERMEAART g
= 12

9.00 T,
BFERD: HAVAA, KIZAMEINKIAZTA 10
RURSERESMERKBGEIETIEENEANE BHAER: () REREXNEHALTUREES: 2) R
8
%K. FE BRI, (3) FHSRAREETFRIT
6
MEE: (1) EREERIETFREH, EREAKTFH: (2) K 4
HEEERE . J UJASONDUJUFMAM/
Stock data Fundamental data CYO07 CYOS8E CYO9E Performance M 3M 12M
Price (Rmb) 6.18 Sales (Rmb mn) 5,069 5,781 6,282 Abs. perf (%) -15.8 -18.7 -28.2
Px target/ Implied chg 9.00/46% Net income (Rmb mn) 1,642 2,145 2,409 Rel.to MXCN (%) -2.8 -26.1 -30.0
Full market cap (US$ mn) 4,525 EPS (Rmb) 0.33 0.43 0.48 Valuation CYo07 CYOSE CYO09E
Freefloat (%) 34% EPS growth (%) 41.7 30.6 12.3 PE(X) 19.0 14.5 12.9
Foreign ownership 20% EBITDA margin (%) 72% 70% 69% P/B(X) 2.2 2.1 2.0
6M ADVT (US$ mn) 4.7 ROE (%) 12% 14% 15% Dividend yield (%) 4.4% 5.7% 6.4%
Beta (local benchmark) - Net debt/equity (%) 48% 36% 27% EV/EBITDA (X) 10.5 9.1 8.2

ZFRIFEIR: FactSet. SEMZETN
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3k#4(A) (000869 CH), Hiif ST FP—R,

hE/HEER yifan.deng@ghsl.com

A KMEENE-AEDBESS, fERNTHL GE: ETEIRSRSHN 12NABRMEAART 5.,
BESHRORMER. 76.60 7. 100

BRESN: KT, SHELM. FEIRESUR BHEE: (1) BINRFEKE L. Q) THTEREH 0
BRI, i 2007-2010 ERFIMEN TS O RSHAET FERNMERE, AafEEE— °
18152 35%. L2

R SimmEERKEINEURZ S ME.

J J AAS O ND J FM A M J

Stock data Fundamental data CYO07 CYOS8E CYO9E Performance M 3M 12mM
Price (Rmb) 66.00 Sales (Rmb mn) 2,730 3,410 4,249  Abs. perf (%) -16.5 -10.6 3.1
Px target/ Implied chg 76.60/16%  Netincome (Rmb mn) 636 947 1,256 Rel. to MXCN (%) -3.6 -18.7 0.6
Full market cap (US$ mn) 5,058 EPS (Rmb) 1.21 1.80 2.38 Valuation CYO0O7 CYOS8E CYO9E
Freefloat (%) 50% EPS growth (%) 41.8 49.0 32.6 P/E(X) 54.7 36.7 27.7
Foreign ownership - NIM (%) 36% 39% 41% P/B(X) 15.6 13.4 11.6
6M ADVT (US$ mn) 5.6 ROE (%) 30% 39% 45% Dividend yield (%) 1.6% 2.5% 3.2%
Beta (local benchmark) - Revenue growth (%) 36.4 24.9 24.6 EV/EBITDA (X) 33.8 25.3 19.0
i E A%(A) (601628 CH), it $347U5: #hikRL, CFA
=/ R B darwin.lam@gs.com
BR: PEASIBEAAAGMRMERERERT (5E: BTASNESHN 12418 BRMEIARS -
RRARS. 37.80 7t. g

BREN D BIHRFEK, FERITREHENT EHER: (1) BRNAHFEAREFRALEA=E: (2) M s
P (BOERINTTRERY) B9HERD. Ml S L EAR GZEEEIEENES) MAREERAE 40
BIRHEE %0

REE: PETMEENK: ARDTHRE: BFFHLSNE

TR
Stock data Fundamental data CYO07 CYOS8E CYO9E Performance M 3M 12M
Price (Rmb) 25.54 Sales (Rmb mn) - - -~ Abs. perf (%) -15.5 -19.9 -36.3
Px target/ Implied chg 37.80/48% Net income (Rmb mn) 38,879 34,948 39,626 Rel.to MXCN (%) -25 -27.2 -37.9
Full market cap (US$ mn) 104,923 EPS (Rmb) 1.38 1.24 1.40 Valuation CYo07 CYOSE CYO9E
Freefloat (%) EPS growth (%) 83.4 -10.1 13.4 P/E(X) 18.6 20.7 18.2
Foreign ownership 0% EBITDA margin (%) - - - PB(X) 35 3.0 2.6
6M ADVT (US$ mn) 126.2 ROE (%) 23% 16% 15% Dividend yield (%) 1.6% 1.5% 1.6%
Beta (local benchmark) - Net debt/equity (%) - - - EV/EBITDA (X) - -
ZBIRIT(A) (601328 CH), ZA SHF: B
o E/4R1T ning.ma@gs.com
B XBRITEENRBEMIRITRS. flfE: BFWiAEEEE, FF7E 3.70 5 2008 FHHATE g

o FRA LR 14%0RAEEN, RIS 1218 I
BARD S ERREMNETABSRES. Aal oo T I
SRAREH, BIEEEE AR, I

WHER: (1) SEEMEEKFHEL, ZTRAEKE: 1

(2) SiCEMETE. o

RE: EBHEK. mEREERBERE. BRMETRE

J  J AAS OND J FMAMJ

SSF M.
Stock data Fundamental data CYO0O7 CYOS8E CYO9E Performance 1m 3M 12M
Price (Rmb) 7.70 Sales (Rmb mn) - - - Abs. perf (%) -15.1 -26.9 -35.1
Px target/ Implied chg 12.99/69% Net income (Rmb mn) 20,077 30,088 35,592 Rel. to MXCN (%) -2.0 -33.5 -36.7
Full market cap (US$ mn) 54,833 EPS (Rmb) 0.42 0.63 0.74 Valuation CYO0O7 CYOS8E CYO9E
Freefloat (%) 12% EPS growth (%) 56.7 48.4 18.3 P/E(X) 18.2 12.3 10.4
Foreign ownership - NIM (%) 2.9% 3.0% 2.9% P/B(X) 2.8 25 2.2
6M ADVT (US$ mn) 61.6 ROE (%) 18% 21% 22% Dividend yield (%) 2.0% 3.3% 3.9%
Beta (local benchmark) - Net debt/equity (%) - - --  EV/EBITDA (X) - - --

ZHIFEIE: FactSet, SEEETN
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KEHKH(A) (601006 CH), Hif ST EEE

rh =/ %% tom.kim@gs.com

BiR: XEHBEMEELAY, REEMRRSKE HE: ETURNEREB2M 12108 BRMBAART Rmb
WtEEZ—. 26.70 7T 30

25
BAE S TBERAEFHNRUARREXREEH #HBER: (1) THESAES BERSERBETIEER/H
RERED, TEWMRAMRZRNIE. —RATKBURE ZEEN; (2 EREIMES.

2Lz ; 15
FANE: R () SEEXAEEN AR Q) HE
BEAELR. J  JAS ONDUJFMAM

Stock data Fundamental data CYO07 CYOS8E CYO9E Performance 1m 3M 12M
Price (Rmb) 12.36 Sales (Rmb mn) 20,860 24,485 29,204 Abs. perf (%) -26.5 -29.4 -25.9
Px target/ Implied chg 26.70/116%  Net income (Rmb mn) 6,676 8,620 9,921 Rel.to MXCN (%) -15.1 -35.8 -27.8
Full market cap (US$ mn) 23,313 EPS (Rmb) 0.51 0.66 0.76 Valuation CYO0O7 CYOS8E CYO9E
Freefloat (%) 16% EPS growth (%) 31.9 29.1 15.1  P/E(X) 24.0 18.6 16.2
Foreign ownership - EBITDA margin (%) 56% 53% 51% P/B(X) 4.3 3.9 35
6M ADVT (US$ mn) 58.0 ROE (%) 18% 22% 23% Dividend yield (%) 2.4% 2.9% 3.3%
Beta (local benchmark) - Net debt/equity (%) -21% -23% -27% EV/EBITDA (X) 13.1 115 9.9

HHIFIE: FactSet. SEEFFZTI
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Abs EPS 06-09
Last Py 20D 52 Market Free Abs Abs Abs  Price EPS2007E EPS2008E EPS2009E CAGR
as of AVDT 52wk wk  cap. loat Py Price i Price (Quoted  (Quoted  (Quoted  (Quoted
Company Rating Analyst 06/20/2008 _+/() (%) _(USSmn) _high _low (USSmn) (%) _ A1W (%) A1M (%) A3M (%) A1Y (%) (%) _ Currency) _Currency) Currency) Currency)
e
601111 CH__Air China (Al Sell Hino Lam 7.81 (ia.2) 346 297 78 14381 307 ©02) @30 (51.0) (7.3 (71.5] 019 0.10 020 238%
(600029 CH__China Southern Airlines (A] Neutral Hino Lam 6.80 706 431 287 68 6251 49.0 (198) (@13 (643 (15 (557) 10.20] 10.36) 10.12) NV
600115 CH__China Eastern Airiines (Al Hino Lam 629 NA 138 228 63 609 630 GTO(aiz) (a0 (345 (705] 10.33) (6.49) 10.32) M
Banks
601398 industrial and C: ial Bank of China (A| _ Buy. ng Ma 5.1 1 527 ) 251,487 26 ) 8] ©. a (36.3] 72%
601988 ank of China (A] Neutral ng Ma a. 18 7. 154958 14, 2 1) (7.0 (195 (365) 39%
(607939 hina C. Bank (A] Neutral ng Ma 7 3 1 207,192 i} A 50) A (38.1) 64%
601328 ank of C Buy ng Ma 5 833 7 T (6.9 5.1)_(50. 66%
600036 hina Merchants Bank (A] Buy ng Ma 4. 708, 685 7 2 (19.5) T 7 86%
600000 hanghai Pudong D Bank Neutral ng Ma 4. X ) ,078 2 7 [ (10.2) 91%
600015 iua Xia Bank Sell ng Ma 7 (X} 1 X] 528 1 2 () (7.0) 72%
(000001 henzhen Bank Buy ng Ma 1 g 77,000 ] 7 7. @7.7) 71%
007142 ank of Ningbo Sell ng Ma 1 a 0.7 4,062 7 T (25 A .54 7%
601998 hina CITIC Bank (A] Neutral Chard Xu,CFA 2 X a 1 9,671 ) 1 (28 @6.7) 70%
601166 industrial Bank Neutral chard Xu,CFA 5. 5. 5.2 ) 563 1 2 28 (9.7 (50, 70%
607009 ank Of Nanjing Sell chard Xu,CFA 1. 0.6 a7 111 3,065 34 75) 2 7] A (39.9) 31%
601169 ank of Beijing Neutral chard Xu,CFA 1. 1.8 26 131 12,790 2 5 (9.8 i A (30.6) 62%
600016 hina Minsheng Banking Neutral chard Xu,CFA 8 5. 8.3 35 57 16114 3. (0.8 (22.5]  (366) _ (33.2) _ (48.3) 51%
Brokers
(600030 CH__CITIC Securities Neutral __ Richard Xu,CFA 25,95 714 3760 583 236 25,008 471 [¥]] Ga3 TS ies) (ans) 187 185 718 173%
000562 CH__Hong Yuan Securities. Sell Richard Xu,CFA 19.20 G7.5] 30.0 511 172 4078 334 0.9 (333)3009) 1@68) (51.0) 139 099 123 176%
Capital Goods
000039 hina Marine Containers (A] | Neutral Michael Feng .91 a7, 5 1104 345 606 55 7.4) ZX] @47 (57 54, 1%
000528 Guangxi Liugong. Bu Michael Feng 131 3 3795 1,336 N/A (15 (35.1) 7 (263 (53, 63%
(600031 an Noutral Michael Feng 39 q 0 74483 310 12.2 (36.2) 2 Ga1) " as. 30%
hina Railway Construction (Al Buy” Michael Feng 61. 3 789 17011 __NA 1 (12.6) i A (18 132%
hina Railway Group Sell Michael Feng 1 17 7 450 16068 NA 0 (26.6) 3 A (54 17%
ngfang Electrical C ion (A) Neutral _Frankiin Chow, CFA (70.0] ] ) 73286 /A ©.21 23.8] B G7.9 6. 26%
Sinopec Shanghai ical (A Sell Kelvin Koh, CFA 753 ©7.0) 1.9 218 69 8817 309 @7 ©.9) @57) @62 (552 023 037 050 105%
600871 CH_Sinopec Yizheng Chemical Fibre (A) Sell Kelvin Koh, CFA 293 @1.2) 21 14448 3645 350 (5.6) (93] (353)  (61.0) (537 001 0.01 0.00 56%
Consumer. i
(002024 CH__Suning Appliance Co. Neutral Joshua Lu 3939 X 5.9 731390 8263 474 () G7.0] " 3a7) (350)  (a53) T 161 237 T13%
Food and Beverage
600519 Kweichow Moutai Bu fan Deng 14391 02 2300 1113 19741 NA G7) (6.9) (254 6.6 37.4) .00 93%
(000869 CH__Yantai Changyu Proneer Wine (Al Neutral n Deng 66. 2 550 5058 496 K] (6.5 (10,6 31 22.9) 21 68%
(600600 CH_ Tsingtao Brewery (Al Neutral n Deng 9. ) 1943744 aid 7.0/ 7.4 (347 BT (49.7) a1 52%
Vanjing Brewery Neutral fan Deng 14. 11 122 2316 288 35 (265 (23.7 (13.1) 31.2) .37 37%
Yili Industrial Neutral fan Deng 15, 3.9 147 1,845 N/A 5 7.0 (122 (@s.2) 35.0) 10.18] 14%
Bright Dairy. Sel n Deng 6.8 a 65 042730 [PX) 57 ag ) @63 (a6.4) .20 5%
China Life Insurance Company (Al Neutral __ Darwin Lam, CFA 25.50 280 7 751 239 104,923 NA 12 (155 (199) (363 (569) 1.38 1.24 1.40 37%
Ping An Insurance Group (A) Neutral _ Darwin Lam, CFA 5036 5.0 T19.6 1450 479 53,763 214 27 (17)__(100) _(287)  (525) 261 248 254 2%
Mining
China Shenhua Energy (Al Buy ong Shen X 575 21381 110,116 3a] 1 22.0) A [LEK) Kl 165 6%
China Coal Energy (Al Buy ong Shen .16 67.1 221 142 2.1 (16 (20.7) A (27.2) .81 99%
Yanzhou Coal Mining (A) Neutral ong Shen .27 28 70 1 490 2 (16 12 2.2 I 19 65%
Baoshan Iron & Steel Uy ong Shen 8 103, 1l 020 2. g 5. 305 (18] (a3.6] .95 20%
Wauhan Iron and Steel Noutral ong Shen 34 23 2. X 919 (1.1 (30. 315 6 (z.4) .04 52%
Angang Steel (A] Bu ong Shen 2.47 141, 4614 216 (139 (3. (27 0. (52 .52 14%
Maanshan Iron & Steel (A] eutra ong Shen 59, 5 560 ( 29 (20 27, (@3 .50 26%
Aluminum C tion of China (A] eutra ong Shen .03 T1a; 7 ) 406 X (0.0l (37, (a3 @3, (6. 79 4%
Jiangxi Copper (A] eutra ong Shen 21 6. 5 19319 a &3 (az (24 8. 75 0%
Anhui Conch Cement (A] eutra ong Shen .51 517 1 5 7981 8 (i (33 [ 18, (0. .09 52%
Zhongjin Gold eutra ong Shen 51 788 151.2 32,220 6 [ €3 153.3) 11 (62 .88 87%
as
PetroChina (Al Seil Kelvin Koh, CFA 1586 (iz.41 1055 440 150 412,679 10.0 58 53] 27.6) NA (58] 081 077 080 %
China Petroleum & Chemical (Al Neutral __Kelvin Koh, CFA 12.83 1.8) 189.7 285 99 161683 N/A 13.9 12.4 (9.4) (104] (452 0.65 085 112 34%
China Oilfield Services (A] Sell Chris Shiu, CFA 2222 @1) 17.2 517 202 14518 453 0.5 (03] (112 NA (35.3) 0.54 063 087 75%
(000002 CH_China Vanke (A] Noutral Vi Wang, CFA 535 (6.2] 1435 247 97 29170 874 3] (G5a) E8) (354) (as) 055 059 071 3%,
000024 CH__China Merchants Property (A] Sell ¥i Wang, CFA 14.75 6.0 1721000 146 1,564 66.0 (126] (205 (676) (728 (75.1) 1.21 1.60 1.81 1%
iro
601006 CH__Dagin Railway. Noutral Tom Kim 12.36 1160 286 781 120 23313 160 () (65] T 3a) T 35S) (61 .8] 051 066 076 0%,
(607333 CH__Guangshen Railway (A] Sell Tom Kim 2,00 55.0 2.1 T 38 4118 320 (3] (a5 (398 (545 (57.4) 0.20 027 032 34%
Shippin:
600026 CH_China Shipping D ) Neutral Tom Kim 2034 362 8.7 432197 10,066 N/A 0.9 B360) (287 (172) _ (@5.1] 1.20 2.00 249 80%
(607919 CH__China COSCO Holdings (Al Sell Tom Kim. 2009 P 86.0 €36 164 29,837 1000 38 (38 (87) NA (57.9) 164 228 150 277
Technology
000063 CH__ZTE C. tion (A] Neutral Donald Lu 59.80 5.4 21 796 476 8623 NA 2.9 (6.5) @5 23 6.1) 1.30 178 2.42 74%
Telecom Services
(600050 CH__China United Neutral Helen Zhu 661 348 1929131 56 20364 393 747 ag 780 105 53] 034 029 (XK} 35%
Toll Roads
600012 CH__Anhui ) Buy ommy Wong 686 1 1,229 X (@9 (8.8 8.7 (@40 (@a.7) .28 7%
600377 angsu ) Neutral ‘ommy Wong 456 1 2,525 34. 13 (5.8 7 8.2 (@1.3) .33 3%
henzhen 3] Neutral ‘ommy Wong 6 7 7,636 34 aa] (353 6.6 [EX)] 31 1%
(600269 angxi Ganyue uy ommy Wong Xl G 1,687 ©.61 7.7 1.7 (@5.9) .54 6%
600350 handong Neutral ‘ommy Wong 777 1 2,503 9.2) (332 @19 (@8.7) .35 34%
600033 ujian el ‘ommy Wong 208 1 1,282 18] (300 338 (37.3) .42 5%
e
601991 atang Power Generation (Al o Tankiin Chow, CFA__10. 6. i} 17,959 7 (67 Ti6:6] 17 (@847 .20 Ta%
600027 uadian Power (A) e ranklin Chow, CFA 3 3 4,507 [€%) 0.8) 18.3) 7K} (35.6) .07 6%
600011 uaneng Power ) o ranklin Chow, CFA @8 a 15,402 6 5 8.7) 1.4 (30.7) .27 2%
(600874 Tanjin Capital Protection (A] o rankiin Chow, CFA 6. 1 716 0] GTE] 56.2] 52 VIKI] 5%
000539 uangdong Electric Power Dt o ranklin Chow, CFA 2 2 598 7 (02 32.5] 5.5) 52.2) 36%
600795 GD Power eutral _Franklin Chow, CFA (13 2 ,519 (. 11.4) (8.9 (20. 17%
600649 hanghai Chengtou Holding eutral _Franklin Chow, CFA 0. 7 580 ] (24.2] 31.8] @91 (53 10%
600642 henergy eutral _Frankiin Chow, CFA 5.0 5 X 045 (10.8] 282 (@a3) " as, 7%
(600900 hina Yangtze Power eutral _Franklin Chow, CFA 2,65 (aa) ) 114 20,081 0.0 (1.5] 0 2] 6%
(600008 eijing Capital eutral _ Franklin Chow, CFA @8 7} 75 ,401 7 298] (5041 (47.2) (6a. 7%
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EBITDA  EBITDA  EBITDA EBIT EBIT EBIT Net Net Net Net-debt-to- Net-debt-to- Net-debt-to-
margin (%) margin (%) margin (%) margin  margin  mar, margin (%) margin (%) margin (%) equity Ratio equity Ratio equity Ratio
2007E 2008E 2009E (%) 2007E (%) 2008E (%) 2009E _ 2007E 2008E 2009 (%) 2007E (%) 2008E (%) 2009E
601111 CH__Air China (A] 18.4% 13.5% 15.5% 7.5% 37% 6.5% 43% 2.0% 35% 120.6% 86.3% 71.2%
600029 CH__China Southern Airlines (A] 12.9% 9.5% 11.4% 2.7% 0.1% 2.9% 1.6% 25% 0.7% 375.1% 331.6% 242.9%
600115 CH__China Eastern Airlines (A) 11.3% 7.9% 9.1% 0.1% 2.7% 0.4% 3.8% “2.9% 2.8% 1475.0% 1097.3% 807.2%
Banks
601398 CH__Industrial and C ial Bank of China (A] __N/A N/A N/A A A A 31.8% 40.9% 22.7% A A A
601988 CH__Bank of China (A] N/A N/A N/A A A A 30.8% 34.8% 35.2% A A
601939 CH__China C. ion Bank (A) A A A A A A A A A A A A
601328 CH__Bank of C ications (A] A A A A A A A A A A A A
600036 CH__China Bank (Al A A A A A A A A A A A A
600000 C hanghai Pudong D Bank A A A A A A A A A A A A
(600015 C ua Xia Bank A A A A A A A A A A A A
000007 C henzhen D Bank A A A A A A A A A A A A
002142 C ank of Ningbo A A A A A A 4% 2% .5% A A A
601998 C hina CITIC Bank (A] A A A A A A 8% .6% 8% A A A
(601166 CH__Industrial Bank A A A A A A 8% .3% 3% A A A
601009 CH__Bank Of Nanjing A A A A A A 6% 7% 8% A A A
601169 CH__Bank of Beijing A A A A A A 14.1% 1% 6% A A A
(600016 CH__China Minsheng Banking A A A A A A 0% 8% 3% A A A
Brokers
600030 CH__CITIC Securities N/A WA WA WA /A /A N/A /A N/A NA NA NA
000562 CH__Hong Yuan Securities N/A WA WA N/A N/A N/A WA N/A N/A NA NA NA
Capital Goods
000039 CH__China ional Marine Containers (A] 6.0% 5% 7.3% 8% 26% 6.0% 5% 4.4% 21% 25.8% 61.3% 62.1%
000528 CH__Guangxi Liugong 10.0% 4% 11.2% .9% 9.3% 10.0% 5% 7.7% 8.3% 8.2% 0.7% 8.2%
600031 CH__Sany Heavy 20.1% 9.5% 19.4% 4% 17.9% 17.6% 18.4% 13.3% 13.1% 20.5% 2% 3.3%
601186 CH__China Railway C ion (A) 2.6% 2% 5.8% 5% 3.2% 37% 3% 2.1% 2.8% 52.6% 69.1% 64.3%
601390 CH__China Railway Group (A) 2.2% 2% 4.6% 5% 2.7% 31% 4% 1.7% 1.9% -30.6% 16.9% 13.9%
600875 CH__Dongfang Electrical C ion (A) 11.3% 8% 7.5% 1% 3.8% 5.3% 2% 3% 3.6% 96.1% 37.5% 35%
Chemicals
600688 CH__Sinopec Shanghai Petrochemical (A 4.8% 6.6% 7.9% 1.6% 37% 51% 3.0% 1% 5.3% 18.6% 24.2% 12.4%
600871 CH__Sinopec Yizheng Chemical Fibre (A] 38% 3.9% 45% 0.0% 0.2% 0.1% 0.1% 0.1% 0.1% 5.6% 8.8% 5.1%
Consumer Di: i
002024 CH__Suning Appliance Co. 6.0% 6.1% 6.4% 5.4% 5.6% 5.8% 3.8% 1% 15% 67.5% 54.7% 53.6%
Food an
600519 C i Moutai 4 8% 66.3% 61.9% 61.1% 64.7% 39.1% a1.6% 24.1% 57.4% 62.5% ~69.5%
(000869 CH__Yantai Changyu Pioneer Wine (Al 2 8% 41.2% 33.8% 36.4% 38.9% 233% 27.8% 29.6% 759.3% 750.8% ~28.7%
600600 CH__ Tsingtao Brewery (A) 2 .9% 11.5% 7.3% 7.2% 7.9% 0% 7% 2% 0.7% 3.7% 3%
000729 CH_Yanjing Brewen, 1 6% 13.4% 7.7% 7.4% 7.8% 5% 2% .4% 21.7% 16.0% 13.1%
600887 C i Industrial 5.2% 4.9% 5.3% 31% 2.5% 2.9% 3% 0% 1% 17.3% 12.3% 1.5%
(600597 CH__Bright Dain 1.3% 5.0% 6.8% 1.9% 1.2% 3.2% 6% 5% 3% 20.4% 19.4% 23.7%
Insurance
CH_China Life Insurance Company (Al N/A N/A N/A N/A N/A N/A WA N/A N/A NA NA NA
CH__Ping An Insurance Group (A N/A A A N/A N/A N/A A N/A N/A NA NA NA
and Mining
CH__China Shenhua Eneray (A) 9.3% 52.8% 50.2% .6% 14.8% 2.2% 251% 29.8% 285% 1% 33.9% 19.3%
CH__China Coal Energy (A) 8.1% 30.2% 33.7% 8% 4% 9.4% 16.6% 18.9% 20.5% 20.6% 5.7 14.4%
CH_Yanzhou Coal Mining (A] 8.6% 43.9% 21.9% .0% 7% 4.9% 22.2% 29.7% 28.5% 17.5% 21, 27.7%
CH__Baoshan Iron & Steel 7.1% 7.1% 7.0% .5% 0% 1.0% 6% 7.6% 7% 1.5% X 1.0%
CH_Wuhan Iron and Steel 0% 3% 1% 7% 2% 5.9% 12.6% 12.0% 11.9% 25.9% X 1,49
CH __Angang Steel (A] 5% 5% 2% 1% 2% 3.7% 11.6% 12.6% 10.1% 22.0% X 1,19
Tron & Steel (A] 3% 7% 0% 79 .49 5% 0% 4 57% 95.5% X 0.5%
c inum C ion of China (A] 6% 3% 0% 9.6% 7. 8% 13.4% 13.0% 11.4% 0% 6% 2.4%
CH_Jiangxi Copper (A] 7% 0% 9% 2.2% a, 0% 10,0% 10.2% 10.0% 1% 3.5% 1.7%
CH__Anhui Conch Cement (A] 4% 1% 6% 0.3% 1 1% 13.2% 14.0% 15.6% 123.9% 113.4% 3.3%
(600489 CH__Zhongjin Gold 6.6% 7% 0% 5% 3. 1% 3% 5.3% 5.3% -30.4% 44.1% 758.9%
Oil and Gas
(601857 CH__PetroChina (A] 31.9% 27.7% 27.5% 23.9% 19.4% 18.4% 17.4% 13.9% 13.0% .8% 6.7% 14.5%
600028 CH__China Petroleum & Chemical (A] 10.7% 7.5% 8.9% 7% 2.8% 5.7% a.7% 4.6% 5.4% 60.3% 56.9% 36.4%
(601808 CH__China Oilfield Services (A] 22.8% 231% 24.3% 31.3% 29.8% 32.4% 24.7% 25.5% 28.5% ~45.3% -30.7% 31.9%
Propert
(000002 CH_China Vanke (A] 25.2% 30.2% 25.5% 24.8% 29.5% 25.3% 15.7% 18.8% 14.0% 233% 7.0% 14.5%
000024 CH_China Property (A 21.8% 26.7% 18:5% 18.5% 25.5% 17.8% 20.1% 17.6%, 10.2% 67.5% 111.1% 96.1%
s
601006 CH__Dagin Railway 55.6% 53.4% 51.4% 26.9% 47.2% 45.6% 32.0% 35.2% 34.0%
601333 CH Railway (A 26.0% 30.7% 33.3% 16.3% 21.1% 22.1% 137% 16.1% 17.2%
Shipping
600026 CH__China Shipping D A 26.4% 62.6% 63.7% 39.1% 55.4% 57.2% 33.0% 222% 24.0% 31.3% 1.2% 13.6%
601919 CH__China COSCO Holdings (A} 21.8% 26.7% 19.9% 18.0% 22.9% 15.6% 13.6% 18.0% 12.4% 37.4% 18.8% 12.9%
Technology
000063 CH_ZTE C ion (A) 7.6% 8.1% 8.3% 5.8% 6.2% 6.7% 3.6% 3.8% 3.9% 25.8% 14.7% 18.7%
China United T¢ icati 33.2% 33.2% 28.3% 10.4% 11.8% 7.9% 9.3% 8.7% 55% 3.6% 97% 26.6%
s
Anhui (A] 87.8% 89.3% 90.3% 72.5% 72.2% 72.2% 8% 14.2% 23.1% 17.4% 21.5% 5%
angsu (@] 71.9% 70.1% 69.2% 55.7% 55.8% 55.9% 4% 1% 38.3% 48.2% 36.0% .6%
henzhen Expressway (Al 81.2% 89.9% 83.5% 64.0% 0% 62.0% % 0% 38.6% 64.8% 97.5% 3%
angxi Ganyue Expressway 76.1% 74.3% 73.6% 63.8% 5% 62.9% 12.4% 4% 24.0% 21.5% 17.4% 5%
62.6% 56.8% 59.5% 8% 50.8% 5% 6% 38.6% 8.5% 15.6% 26.0%
ujian 81.6% 88.8% 100.8% .0% 66.1% 2% 8% 32.3% 20.2% 90.6% 193.4%
Datang ional Power ion (A) 38.9% 3% 1.8% 6% 16.4% 3% 10.4% 1% 2% 248.8% 285.9%
Huadian Power ional (Al 28.6% 8% 0.0% 5% 5% .3% 5.9% 5% 6% 220.8% 205.0%
Huaneng Power ional (Al 30.6% 8% 2.4% .0% 79 .3% 12.4% 4% 4% 157.0% 150.5%
Tianjin Capital Environmental Protection (A)| _ 62.8% 5% 7.3% 6% 36.8% .0% 18.7% 15.0% 10.8% 105.0% 97.4%
Guangdong Electric Power Development 25.8% 6% 6% 6% 39 0% 3% 0% 4% 57.7% 63.9%
CH __GD Power D 31.5% 5% 5% 3% 0% 2.2% 8% 5% 5% 173.0% 178.7%
Shanghai Chengtou Holding 54.5% 5% 3% 6% 9% 1.7% 1% XA 50.3% 24.0% 18.5%
Shenergy 30.1% 1% 5% .3% 1% 7.1% 5% 7% 12.9% 9.8% 26.1%
China Yangtze Power 84.6% 34.6% 34.6% 6% 5% 2.8% 5% 8% 25.9% 5.1% 55.0%
Beijing Capital 61.5% 54.8% 5% .9% 2% 0.2% 2% /2% 27.8% 4% 17.1%
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P/E DivYld DivYid Div Yid EV/EBIT EV/EBIT EV/EBIT
P/E (X) P/E (X) 2008 PB(X) PB(X) PB(X) PS(X) PS(X) PS(X) (%) (%) (%)  ROE (%) ROE (%) ROE (%) DA (X) DA (X) DA (X)
2008E PEG  2007E__ 2008E__ 2009E _2007E 2008E__2009E 2007E  2008E _2009E 2007E 2008E _2009E 2007E__ 2008E__ 2009E
Airlines
601111 CH__Air China (A] 218 76.8 39.0 03 30 25 23 1.9 17 14 09 09 10 7.0 32 59 139 6.3 122
600029 CH__China Southern Airlines (A] NA NA NA NA 24 23 1.8 08 07 06 NA NA NA 6.0 (10.2) (2.8] 123 14.6 104
600115 CH__China Eastern Airlines (A) NA NA NA NA 101 85 71 1.0 0.9 08 NA NA NA 449)  (56.6) _(32.2) | 16.8 21.2 16.0
Banks
601398 CH__Industrial and C ial Bank of China (A X X ¥ X ¥ X X 7. .0 A A A
601988 CH__Bank of China (A] 5 A A A
601939 CH__China C. ion Bank (A) / / .4 A A A
601328 CH__Bank of C ications (Al / / X 1 A A A
600036 CH_China Bank (A) /| /| a A A A
600000 C hanghai Pudong D Bank X ¥ . X / I .7 A A A
600015 C ua Xia Bank y X X 7 I I a A A A
000007 C henzhen D Bank X X 70. 6 i i A A A A A
002142 C ank of Ningbo X X 16, X 5 ¥ 7 7 X X A A A
601998 C hina CITIC Bank (A] X X 11, 2 7. X X X X X 9.9 A A A
(601166 CH__Industrial Bank y X X 7 6.1 22.1 A A A
601009 CH__Bank Of Nanjing X X 13 0 108 X X X - X 91 A A A
601169 CH__Bank of Beijing X X 12 9 1.6 . . X X X 126 A A A
(600016 CH__China Minsheng Banking ¥ ) 10, 0 a4 3. 3 X . X 12.6 A A A
Brokers
600030 CH__CITIC Securities 139 141 119 01 33 29 25 N/M N/M N/M 10 14 16 22.9 201 20.0 NA NA NA
000562 CH__Hong Yuan Securities 138 193 15.6 01 a7 3 30 N/M /M M 1 NA NA 34.0 195 195 NA NA NA
Capital Goods
000039 CH__China ional Marine Containers (A] 1. N 8 5 39 131 0 107
000528 CH__Guangxi Liugong 1 ) 2 .3 257 0 .2
600031 CH__Sany Heavy 18. . X X .5 4 .2 24.4 0 127
601186 CH__China Railway Construction (Al 51 X X X 5.1 7 A 1 7 2
601390 CH__China Railway Group (A) 4 . 0 .6 A 1 1 .5 7 ] 11.6 X
600875 CH__Dongfang Electrical C ion (A) 1 [ M 9 .9 .4 2 65.4 7.1 16. 89 17.6 134
Chemica
(600688 CH__Sinopec Shanghai Petrochemical (A] 332 206 5.1 0.2 26 26 24 11 0.9 0.9 12 19 26 78 123 153 252 5.4 123
600871 CH__Sinopec Yizheng Chemical Fibre (A] NA NA NA NA 24 24 24 15 15 16 NA NA NA 03 03 0.1 37.2 375 355
Consumer Di: i
002024 CH__Suning Appliance Co. 387 245 7.4 02 123 88 62 15 X 08 05 08 K] 30.4 341 343 232 5.3 113
Food an
600519 C i Moutai 8 33 3, 165 119 X 8.8 4.1 10, X X 7 33, 34 355 a;
(000869 CH__ Yantai Changyu Pioneer Wine (Al 54, 36. 7. 5.6 134 il 12.7 102 27, 35 0.6 9.
600600 CH__Tsingtao Brewery (A] 7. 32, 3 12, 1.7 1
(000729 CH__Yanjing Brewer, 8. 32, 7 7. 81 1.
600887 CH__Yili Industrial NA 27, 7 8. 10.4 X X 83
600597 CH__Bright Dair 337 38. X] 6 7 75 K X K]
Insurance
601628 CH__China Life Insurance Company (Al 186 20.7 8.2 0.6 35 3.0 26 N/M N/M N/M 16 15 16 8.8 144 14.0 NA NA NA
601318 CH__Ping An Insurance Group (A) 193 20.3 19.9 05 33 28 24 N/M N/M N/M 1.4 14 1.6 164 134 1.8 NA NA NA
d Mining
601088 CH__China Shenhua Energy (Al 34 X .5 X 54 X .3 7 1 198 13. 111
601898 CH__China Coal Energy (Al ! X X X 6.9 .4 X] 7. 20.0 i
(600188 CH__Yanzhou Coal Mining (A] X X .4 X 47 X .4 16.7 1
600019 CH__Baoshan Iron & Steel X . . X 9 7 .7
(600005 CH__Wuhan Iron and Steel X X X X .4 X
000898 CH__Angang Steel (A] X 9. y . 7 7.
(600808 C Tron & Steel (A] X . X .4 5 7 )
601600 C inum C ion of China (A] X . X NM 7 9. X .4
(600362 CH__Jiangxi Copper (A) X X 2. 35 8 12; X .8
600585 CH__Anhui Conch Cement (A] X X 6. 0.4 . 8 X X X X X 123 111 1
(600489 CH__Zhongjin Gold y X 3, 0.3 70, 7 .7 y - X X 6 17.2 6.4 7
Oil and Gas
(601857 CH__PetroChina (A] 196 20.7 9.9 8.3 39 35 32 34 29 26 23 22 23 8.8 158 128 10,9 10,6 96
600028 CH__China Petroleum & Chemical (A] 197 15.1 1.4 0.4 36 31 26 09 0.7 0.6 ) 1.7 22 17.0 188 20.8 10.2 10,9 82
(601808 CH__China Oilfield Services (Al 21,0 35.2 25.6 05 5.8 2.9 a3 1.0 9.0 73 05 06 08 13.0 12.0 6.6 24.2 19.6 5.4
Propert
(000002 CH_China Vanke (A] 16.9 5.9 132 04 35 aa 35 64 a7 23 08 25 30 145 20,4 218 257 139 90
000024 CH_China Property (Al 122 92 81 0.2 1.4 1.2 K] 26 1.7 0.9 2.0 27 31 9.0 10.7 10.8 24.6 133 9.9
ds
601006 CH_Dagin Railway 24.0 18.6 16.2 05 a3 39 35 77 66 55 24 29 33 17.8 20.8 215 13.0 115 10.0
601333 CH Railway (A) 196 14.8 12.6 04 1.3 13 1.2 27 24 2.2 2.0 27 31 68 85 93 97 73 61
ipping
600026 CH__China Shipping D A 16.9 102 82 01 22 26 21 56 a3 36 25 39 a9 253 251 252 115 66 54
601919 CH__China COSCO Holdings (A} 123 88 3.4 0.0 3.9 31 27 1.9 1.6 1.7 0.9 28 1.8 25.7 29.6 17.4 82 56 7.9
Technolog
000063 CH__ZTE C ion (A) 258 337 247 05 6.2 55 a8 17 13 1.0 04 07 08 97 118 138 233 6.2 119
Telecom Services
(600050 CH__China United T icati 192 22.7 498 NM 0.9 0.9 08 14 ) ¥ 30 a1 32 6.9 6.0 26 a5 a3 a5
Toll Roads
600012 CH__Anhur (AT 0 11, [ ) 2 Xl X X 84 12, 1.9 68 6.4 [
600377 C angsu ) 0 14, 1 .4 -7 4 111 13, 14, 0.1 91
600548 C henzhen Expressway (Al 7 17. 10.2 1 2 8. 7 8. 21 7.7 1
600269 C angxi Ganyue Expressway 6 X a7 0 7 T6. 5. 5. X 63
600350 C ] 12. 5 .7 X] 14 14 16.3 8. 74
600033 ujian 1 12.2 0 .3 A 13. 123 1.9 9. 7.9
601991 CH_Datang ional Power ion (A)_| 36 52, N 38 31 2.9 A S,
600027 CH__Huadian Power ional (A] 25. 70. N 5 N 1.0 2 6.
600011 CH__Huaneng Power (A 17. N X 17 1.6 .4 11,
600874 CH__Tianjin Capital Environmental Protection (A)| _58. N 12.0 11 0. 5 6.
000539 CH__Guangdong Electric Power D 27 X N X X X 0 17 1.6 7 5
600795 CH__GD Power D % ¥ X 15 X X ¥ 2 17 15 X] X )
(600649 CH__Shanghai Chengtou Holding 34, X X 26 X X X 127 14 13, a 3 7. X
600642 CH__Shenergy X X X NM X X X 34 2 21 4 2 X 9. . 7.
(600900 CH__China Yangtze Power ¥ X X 17 X X X 15.8 13, 114 X 9 1 13.0 116 i EX
(600008 CH__Beijing Capital ¥y X X 5.5 ¥ ¥ X 1.7 ) 93 X 7 X 71 53 9.

i UTHRMFAMRMRER TS EIESMRE BE. B OBERIE. IR, ik BRI KA. BBREMEER.
FiRFRAEDEGESHD 12 NAMKEKRE. X ERBRAEHTERZIEXRE, ESERMNHA I ERROMRIRSE. 2
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5, A E5XREDHERESFS S S Bk EEEX,

RERE

SRR EHERS BT E—RREN T ERIRS BT ATIAE LRRITEMZ RIS RO T EEREIEEK. TR, GEESFKEE. 18
K. EIRFAEEEHESEZERAMFTEESTTEMR, UHEIZREMXARITI AR E S HE .

BUHERAERITEAR TRMEEVSEE. TIHABERRMARMARETL, BREFENT:

BWRET—ETNES SaEETINMNEE R, WERAET. EBITDA FlIMAE. BREZEMERERIEF—EMNAIME, W CROCI. FHizHEARRE
FSERFEERE. HESKRE—ETHAGEILESEITE, aHRE, BREWEE. EV/IFCF. EV/EBITDA. EV/DACF. Wi&%E. EzERIE 120 A8AE
AT EHER R,

Quantum

Quantum Z2RHEEAMFRELER L. MNMLENSEEFRERE, EAUATHE—ARMRASN, HERRITLMTEANL R ZBHET R,

SRERHE

FEMIIARNOREARTEE

ERWEWHE: 155 http://mww.gs.com/research/hedge.html BIIEEE S . ABEPAT R AR ERNEEESHTSIRIEHEMBXTARIRS.
E5NRAXREERE

EEWEHE: 1557 http://mww.gs.com/research/hedge.html BIIEEE 2. AHEREFTFRARERMNEEEEHTS RRIEHRMBXARRS.

TR IR B RITRR
B AR SRR E SR

i Yokl BERITXR
I bl S I bl %
23 28% | 57% 15% 51% 44% 41%

BZE2008F 4 A 1H, SELKREMRTIT 2975 MBETETHRETIR. BRAETRECSHIBXEERBPHIANMSZHITR: KRETFXEITFRB
EWAAFIEITR, RFNEAT / BOIEHFR HRAREER, XETRSAMEIN, FAEREH. FERUTRRER, FRTLRIFRIMELEL
i

BN 5ITR R £ E
EEWERBE. 557 http://www.gs.com/research/hedge.html I B E . ABEDTER A RERMHEEEHAIS IR EMAEETRIRE.
ETEWE

XEEENE
EAAREPAREUVAFTHFELBEEREL L3 SIFERNSHITR BHIRHRSEIRER, 1%HEMRN, HERSIME, FPERMLE, a8
EAREEHEIREF A LIT, BEEE. MHR/ HAERNAE.

T AESNERAINER: BRIRREAR SN SEMNBRAZLEEM T, SHBETELARRERERAFEL MG RARMEFA QRIS S0
FE: S ATIDERENER A BUR T SR AR], Hd SiFRERITHEA . SMMEESERAREE: SEMBERABILEESIN. SR T ARRERERSSRE

SR ERIAR 28



2008 46 A 25 H FE: RERESKEE

BER. RS B EOTRAHINE. Mgk I EXNiER, EhaFEZamnrgEil

ESHARTAROEMAINSRRNA. FE. MRAEREZHA
BEERAT, BESASEMLE: http://www.gs.com/research/hedge.html. &R EETHIREER

MNEERITL, EABRFIRE, HARESAWER
ESHELR K R (http://mww.sipc.org).

XESMEEERE X RERTSMEE

KT ARTIREEEFEEMMEEL N ERERIREZ MM B AT EEEMERNME. BRARE: AARBRESRRENEMHERABZTIT S K FIR
BRXFLAREEXRMEER". MEX: MRARESENEXRERITABX, SENEXRNAEMERRE, HEEREFXRE. FHIDAIHITEM
ZE, BRAKRZA RN EERATREMRIRSUET . EE: TG (TH) GRIEARRIME XRREFAATA B RIESFRIEIER . BDE: X
AR RBEPHARHRBARENATNA—TEETRRESE (BB IEHMABRAF. A%: LTX. SE: IASE (TH) BREETLAFVERSD
ARRBMEXKIREFAAR L FIESHEINER . BT ERT RS S ZNMRBVEFIEETILEMEXN & MEAUSRE AEZEBHNE
BRoH, UAETFETIEEAREHITEITA. Fm: AIASE G FAARF (AF%S: 198602165W) FRENE XA & H AT 53 2 B RIESHY
IR A AERNUESE, REATFFH. REFHLYEHEEZEMMNESFHRENE, REERBREEFRTHR. BEH: ERERESHRESS
BEX A LEATMAZT AT SARRENENE S SASEUENAREFRELHAREE, FRESESRERELARXLEEAHNGESSE
#Bo ZREEEHEBER, URKREPRAES EMEHCHBERER 5 EERER.

BRE: 5EREE1E4 2003/126/EC FME(1)(AFAEAZQ)EXMEEEEASH
http://www.gs.com/client_services/global_investment_research/europeanpolicy.html.

BE: SRS EKIE (EMTAS%55%) « £ Kanto Financial Bureau it GEfFS: No.69) M&RMT AR S, FHREARESLHS
MEASHAKIHHEE. REXZIFZFNEEFEEATHMERHEER. XTHRESXZ M. ARNESZSHNSSARIESEMATAEX
MIEAMERINE, BENEARAXMNEERELRS .

AFITR . ARTURITRFERE X

FEA. i, B SHTECETAZASSZ HMBREPANRIEZE, —AREERERBEPITATASSZHAEEM FREARITILAEERRR

Eo HARKEIASFEHIFROBRZIRA A PIEER . SMIXERITER RSRIE 25-35%8BREFRAFEN. 10-15%BZIFR AT HNETKIERE
NSREBIZM XA ERE; BR, EX—HEMUINFEHIFRS A ERBXEFTEERSWAEMARAE. KEIAREZHZRREER
IRAIE S ST B4R B AT gE 1A EERIB R AR E L

EEER: ARLFBRNS—EMNEEE RN EFMIEZE. SHITHERMHTEERNMAEREAE BRME. BERR. BARMigREXAESEEE
SMMABER R EREFERAZENM RIS PERE M.

Tl RIS SMTWIARAIETE BRE 2 B A Z M http:/mww.gs.com/research/hedge.html @53 FEHHIF. BREFTWHITER. DL E FHIERH
BHP TR RERBTUHEEAER / SIEEMARMRORENRNEZL. EBR3IHA): KK 12)MARBENSHTRAREENHELERTR / 5
B, $EN): KR 12D BRREFTRAMATEENHLERAR / SEERFHT. #H(C): KX 2PMARNRENRS TRREENHLEAAR / SEE.
ETTRNR): ESETHRIZAVN—EHF LSRR 5 PIBEEAME R FHEZLELMIERT, RETRIBIFMEQEE) ELRESRAEBER
FLARE. EHTERS): BTHRZEHNEMEIBTTTRIMEEIR, RINCEEE XM EL TR ZITRFINEEIR. LRIXHXT0AEE/EH AR E
FRFNIE EFRENERIE)ETBEY, B RETHRKRBIZSEN. EEMRCS): RINELEEMZATMMR. REMARNC): BILEHINZARIHT
MR, FEESFERNA): EENAEESTEH. TEXNM): KEREEN, FHLFEEERSA.

2006 £ 6 A 26 B LLATRY A RHER, 1TINEREEXENX

BANBIERFIEER S TITEEATEE PR ZHITHR, HFEATEMREZFRBZFRFHEP—R (DTXEXHS) . FREERFTFRS RS
BT, %5 I MERETRMBRERMBIT 25%, MERIFRHTEDT 10%. HTtHHNASSHRE=IMRELZPET— (DATXEXEHD) , X
RESHTIRER EBEAARGENARTRIEERFRNE L. BROWTNMREERESREFTITF http://mww.gs.com/research/hedge.html,

EX

$SE(OP): FANFHXFEREERK 12 4~ A AR EHRBH A I SEE T S EHRAY P A3, ®BF(IL): RANFEIXMREARE 12 4B AHER S S I
REEFBEROPUBIFTE. FRV): BNFAHXMBEEERRK 124 A HNEREE S DT 5REE 2 ER A P A

FlITE: REIIAA): KK 12DAAREFERTFRATCENHLEAER / SifHE. dHEN): KR 12NFRBRESHEMNAREENH S EATR / 5
fREFRT. BHE(EC): KR 12NMANRENRS THREENH REAER / SHEE.

HEEREZB(CIL): BATFL RS EMIREAEREK 12 N BAREAL 15%-20%H4E 0 B ER. e R EaERE A TRMRE, FELAF 1218
BrE. LB R PRREE 90 RESBHKME, BRIERRMNSMTRIEXXIGEBRERSBHITERN.

KM SR

BRI AR RBELIEENASENEAHRBFLSRRHHEEH S AMRTR. SRS HELLKSDBLPNIFRETLIAFIBRERR,

URENMEZF. Kh. SREREFEESRBOMR.

AMRIREERAHT B S8 JBWere FAABBRAT (ABN 21006 797 897) RESHESN L EMEXHEEMEXLAASEZMEAREMNR, HEBRERAS
EEHEMR; EEEHSRERAEEARN4; EEEHSHE (TH) SRETLAVNE: EHEASE B ESMABRARN%; EELAHSE
IEEHASHSL: EHEHSE (IH) FRIEIAFTERSNRAIE: EFAZHEE BWere (FTEZ) ARAFDRRESESX: EFINEHESE Gh
D FARF. (AFIS: 198602165W) ; EEXEHBERERAN%. BEERSHEAARIREEREMRES L.
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RE: SEER (AREEMEZHEEE) SHEAMRIBEERENRES L SEEAEEAT (HELEMEERKEE) ARtSEEES &,

A3 BRI X AR UM — R MR

AMRMERBRNOEAER. BT ESSEAXHEE, ARRRERETRIVASDAIENERIELAFNER, ERNFTRIEZESEREMTEE, &
PHBAREIZRBIZIE S R ERHITER. RINSEMEERRAIGMR, EZHNEFTESEIERILXEM. BT —LERAHMATUREZ, BAZEHER
EHREMIMIALE S RIFHMER EH AR
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e EAEEEE], BER SRS EIME SARENZ LS RIZNBER T —BMRZDRE.
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BIMES N IESCR BX— R BN FEE TR
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