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x) (%)
(
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257 HK 3.84 | 13,964 | 239 17.4 14% 16%
750 HK 3.61 1,773 9.7 8.7 24% 20%
(H 8230 HK 3.54 630 25.0 17.1 14% 17%
757 HK 223 | 3,807 25.8 -5% 7%
819 HK 3.90 | 47212 | 136 12.6 18% 16%
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20
—— HIHA EVERER THT
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| ]
09-11 15%
28% 11
08 7% 12%
n 8.5% 2%
4.50 17.9 10
................................................................. 17.1
PR N A T A T T T P
2 IGTANDI GFEE 27 COMAR IOWFR In¥ 22 120N AL 24 LA 4EP 25 LANT @MU 7
36305 12 31 2008 2009F 2010F 2011F
139.641 339 512 801 748
() 1,320 (%) 0% 56% 56% 1%
52 3.50 0.11 0.16 0.22 0.21
52 121 (%) -1% 49% 37% 7%
45.8% 0.02 0.02 0.03 0.03
355 23.9 17.4 18.6
% 0.4% 0.6% 0.9% 0.8%
4.3 3.0 2.6 2.3
% 68% 54% 66% 67%
% 12% 14% 16% 13%
CE No. AHM283
(852) 2860-1172
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12
( ) FY10F FY11F FY12F FY13F FY14F FY15F FY16F FY17F FY18F FY19F FY20F FY21F FY22F FY23F
1,264 1,313 1,368 1,463 1,519 1,512 1,597 1,671 1,720 1,784 1,847 1,915 1,986 2,063
(1,827) (1,319) (481) (184) (133) 168 262 171 267 320 339 359 380 403
(144) (205) (280) (337) (400) (417) (434) (441) (439) (436) (435) (433) (432) (433
(66) (2) (@40) (42) 43) ((37) (38) (41) @O0 @40 4 @42 42 @43
416 50 (138) (141) (141) (140) (140) (144) (148) (152) (156) (160) (165) (169)
(356) (212) 428 759 802 1,085 1,248 1,215 1,361 1,476 1,554 1,639 1,728 1,821
11,532
8,267
105
« ) (3,555)
16,350
( ) 4.50
) / (%)
()
( ) ( ) FYOOF FY10F | FYO9F FY10F FYO9F FYI10F
257 HK 3.84 1,790 |12 23.9 17.4 19.5 13.8 14% 16%
8230 HK 3.54 81 12 25.0 17.1 14.0 10.6 14% 17%
309 HK 0.265 26 3
556 HK 1.34 137 |12
25.0 17.1 14.0 10.6
American Ecology ECOL US 16.33 299 |12 20.6 18.2 8.3 7.4 16% 18%
Stericycle SRCL US 55.91 4,709 (12 26.8 23.7 15.2 13.7 23%
Waste Management | WMI US 33.05 16,183 |12 16.8 15.5 7.5 7.2 16% 16%
Republic Services RSG US 28.47 10,823 |12 19.2 16.9 7.1 6.8 8% 8%
Waste Connection WCN US 33.01 2,598 |12 22.6 18.9 9.5 8.5 9% 10%
WCA Waste WCAA US 4.58 76 12 76.3 41.6 5.0 5.0
Veolia VIE FP 22.82 15,090 |12 19.4 16.3 8.0 7.4 8% 9%
Shanks SKS LN 88.80 581 3 10.7 11.4 6.5 6.4 9% 9%
Daiseki 9793 JP 1,920 866 2 33.2 25.1 10.7 8.7 6% 8%
19.6 17.1 8.2 7.7
19.4 17.1 8.2 7.7

China Everbright Research Limited
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12 2008 2009F  2010F  2011F
1,863 2,421 4,039 3,175
(1,209)  (1,467) (2,577)  (1,683)
654 954 1,462 1,491
74 24 24 24
(138) (179) (284) (267)
589 799 1,202 1,248
0 0 0 0
(140) (158) (178) (208)
0 0 0 0
461 642 1,024 1,040
(95) (68) (120) (167)
(26) (62) (104) (125)
339 512 801 748

12 2008  2009F  2010F  2011F
145 170 216 237
624 601 578 556

0 0 0 0
4141 7193 9252 9,797
12 25 16 8
699 550 667 762
74 97 157 111
607 311 342 318
6,301 8,947 11,229 11,788
1,852 2,352 3352 3,352
292 292 292 292
546 546 546 546
480 635 1,054 685
2,820 4,746 5498 6,291
311 377 487 622
6,301 8947 11229 11,788

China Everbright Research Limited
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12 2008 2009F 2010F 2011F
681 882 1,306 47
(37) (37) (42) (47)
(1,672) (2,658) (1,827) (1,319)
(21) 9) (68) 0
(1,049) (1,822) (631) (1,319)
(54) (39) (66) (52)
214 0 0 0
159 (39) (66) (52)
(50) (60) (97) (116)
818 500 1,000 0
8 1,438 0 0
135 (167) (199) (226)
911 1,711 704 (342)
21 (150) 7 (1,712)
12 2008 2009F 2010F 2011F
(%)
38.2% 30.0% 66.8% -21.4%
44.7% 31.3% 49.6% 3.9%
46.8% 35.7% 50.4% 3.8%
0.3% 51.0% 56.4% -6.6%
(%)
35.1% 39.4% 36.2% 47.0%
31.6% 33.0% 29.8% 39.3%
18.2% 21.1% 19.8% 23.6%
)
4.1 4.9 6.2 5.6
6.8 6.8 6.8 6.8
(%) 14.8% 14.8% 14.8% 14.8%
/ 3.0 3.0 2.8 3.1
(%)
12.4% 13.6% 15.8% 13.1%
5.4% 5.7% 7.2% 6.4%
5.4% 5.7% 7.2% 6.4%
() 0.3 0.3 0.4 0.3
() 3 6 2 2
)
1.4 0.8 0.7 0.4
1.3 0.8 0.6 0.4
/ 0.68 0.54 0.66 0.67
0.0 0.0 0.0 0.0

China Everbright Research Limited
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3.61 © 4.75
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13% 33%
09 3
w 12
—— HINA SINEYES S0 :
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5%
n 09
2%
09 34% 08 14%
ST T TR TR P B 4.75 11 10
GFEB 27 ZOMAR IOAPR IMAY 22 LN MWL M MG P 25 LS00T e &
201 12 31 2008 2009F 2010F 2011F
17.725 103 151 181 204
() 470 (%) 47% 46% 20% 12%
52 5.197 0.28 0.33 0.37 0.42
52 0.875 (%) 47% 17% 13% 12%
55.7% 0.00 0.10 0.11 0.12
11.7 9.7 8.7 7.7
% 0.0% 3.1% 3.5% 3.9%
2.8 1.9 1.6 1.4
%
% 29% 24% 20% 19%
2009 1
CE No. AHM283
(852) 2860-1172
barbara.hon@everbright165.com
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x)

(%)

(%)

) 09F 10F 09F 09F
750 HK 3.61 12 227 9.7 8.7 3.1% 23.6%
3311 HK 3.57 12 1,352 16.2 14.2 2.0% 17.2%
404 HK 1.02 3 88
711 HK 0.52 3 57
577 HK 0.64 3 50
2355 HK 6.30 12 535 8.0 5.3 3.3% 14.9%
983 HK 12.96 12 811 11.2 5.7
600491 CH 19.59 12 1,392 335 25.2 0.9% 11.9%
600170 CH 15.48 12 1,670 26.8 24.3 1.0% 8.6%
600512 CH 6.94 12 384
22.0 17.8
000055 CH 9.94 12 417
000060 CH 28.10 12 4,315 80.3 37.8 0.3% 9.9%
002081 CH 27.36 12 873 32.6 26.0 na 14.8%
002163 CH 15.05 12 461 52.1 31.2 na 9.9%
Conergy CGY GR 0.740 12 436 0.0% -43.5%
Solar-Fabrik SFX GR 3.35 12 58 0.0% -27.4%
Solon SO01 GR 6.75 12 125 13.3 0.0% -46.5%
Solartron SOLAR TB 1.13 12 10
SAG SAG GR 3.10 12 56 9.1 7.6
Aleo Solar AS1 GR 9.19 12 177 25.3 11.5 0.0% 5.3%
Phoenix Solar PS4 GR 38.32 12 380 27.1 11.2 0.7% 10.0%
12 34.8# 33.0
12
Renesola SOLA LN 12950 | 12 353 8.9 0.0% -1.0%
LDK Solar LDK US 8.38 12 949 22.8 0.0% -32.3%
Green Energy 3519 TT 84.20 12 421 255.2 3.7%
PV Crystalox PVCS LN 58.90 12 388 7.6 10.1 8.0% 12.3%
712 HK 2.77 12 366 78.7 13.6 0.3% 2.2%
STP US 15.30 12 2,724 57.9 22.5 0.0% 4.2%
YGE US 14.20 12 2,239 74.8 145 0.0% 0.2%
Motech 6244 TT 129.00 12 1,204 40.1 17.0 1.2% 0.1%
JA Solar JASO US 4.17 12 714 16.6 0.0% -4.2%
Trina Solar TSL US 41.01 12 1,649 145 10.5 0.0% 15.4%
E-Ton Solar 3452 TT 74.60 12 518 29.2 10.1 1.4% 0.4%
Q-Cells QCE GR 11.15 | 12 1,774 24.8 0.0% -50.2%
Evergreen Solar ESLR US 1.50 12 312 0.0% -18.1%
Sino-American 5483 TT 78.80 12 738 23.0 13.7 1.4% 4.4%
43.8 17.0##

H*

#t Green Energy

China Everbright Research Limited

29



é%k?”fﬁ%

EVERBRIGHT

12 2008 2009F 2010F 2011F
903 1,147 1,276 1,448
(716) (884) (978) (1,115)
187 262 298 333
1 1 0 0
(71) (76) (77) (84)
117 186 222 250
0 0 0 0
0 1 4 4

(0) @) 1 2
117 180 227 256
(14) (29) (45) (51)
(0) (0) ) 1)
103 151 181 204
12 2008 2009F 2010F 2011F
66 106 239 315
2 3 4 5
0 17 31 35
9 9 9 9
1 1 1 1
72 434 323 328
59 59 59 59
321 406 451 512
549 1,053 1,135 1,281
0 0 0 0
0 0 0 0
10 90 35 25
101 109 114 121
432 847 979 1,127
6 6 7 7
549 1,053 1,135 1,281

China Everbright Research Limited
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12 2008 2009F 2010F 2011F
108 158 177 199
4 10 17 24
(85) 7 (41) (53)
22 0 0 0
49 91 153 169
(20) (50) (150) (100)
20 (14) @) 3
(0) (64) (157) (97)
0 (7) (49) (56)
8) 80 (55) (10)
(10) 272 0 0
1) 9) 2 2
(19) 335 (106) (67)
30 362 (110) 5
12 2008 2009F 2010F 2011F
(%)
49.4% 26.9% 11.3% 13.5%
47.7% 61.3% 22.0% 14.4%
47.3% 58.6% 19.3% 12.3%
47.2% 45.7% 20.2% 12.5%
(%)
20.7% 22.9% 23.4% 23.0%
13.0% 16.2% 17.4% 17.2%
11.5% 13.1% 14.2% 14.1%
(x)
136.3 20.5 107.0 168.4
3.3 3.3 3.3
(%) 0.0% 30.0% 30.0% 30.0%
/
(%)
29.5% 23.6% 19.8% 19.4%
21.3% 18.8% 16.6% 16.9%
23.6% 17.7% 18.4% 18.0%
x) 1.6 1.4 1.6 1.1
() 0 0 0 0
()
4.4 47 5.8 6.4
4.4 47 5.8 6.3
/
2.0 0.6 43 4.0

China Everbright Research Limited
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8230.HK
( )
2009 12 7
(2009 12 4 )
3.54 = 3.90
10%
0 3
22,498 (2009 12 4 ) 31% 2700 1 72% 51%
08 15% 23% 09
jral
: = SHENZHEN DONGI=H :
] —— PN SENG THOEK
10-11
60%
19 10 15 2.90
3.90 10 11 43%
25% 15
R R
26 IGINOSEFEE 27 MR IOAR MY 22 IZMN BN 24 146 4SEP 25 IROCT MV 7
H ) 1.779 12 31 2008 2009F 2010F 2011F
H ) 6.298 106 79 113 141
() 50 (%) 24% -26% 43% 25%
52 3.91 0.17 0.13 0.18 0.23
52 170 (%) 24% 26% 43% 25%
28.4% 0.00 0.00 0.00 0.00
19.4 25.0 171 13.7
% 0.0% 0.0% 0.0% 0.0%
1099 0003 1 4.0 3.3 2.7 23
% 12% 46% 72% 57%
% 23% 14% 17% 18%
08
233,000 80%

CE No. AHM283

(852) 2860-1172
barbara.hon@everbright165.com
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09 3
12 ( ) 3QFY09 3QFY08 2Q FY09
218 212 3.1% 192 13.9%
(147) (110) 34.2% (114) 29.8%
71 102 -30.4% 78 -9.2%
6 1 1097.7% 7 -5.0%
(34) (46) -25.6% (35) -3.8%
43 57 -23.9% 49 -12.5%
) ) 3.4% 4) 13.3%
0 0 0
38 52 -26.4% 45 -15.1%
®) (12) -33.8% ) -10.6%
30 40 -24.3% 36
) o) 184.3% 3) 39.0%
27 39 -31.4% 33 -20.6%
( ) 0.04 0.06 -31.4% 0.05 -20.6%
( ) 0.00 0.00 0.00
32.5% 48.1% 40.7%
19.8% 26.8% 25.8%
17.5% 24.5% 23.4%
12.2% 18.3% 17.5%
8.7% 37.2% 11.7%
50.1% 11.4% 33.8%
) 5.4 16.1 6.1
x) ! (%)
®)
( ) ( ) FYO9F FY10F FYO9F FY10F FYO9F FY10F
8230 HK 3.54 81 12 25.0 17.1 14.0 10.6 14% 17%
257 HK 3.84 1,790 |12 23.9 17.4 19.5 13.8 14% 16%
309 HK 0.265 26 3
556 HK 1.34 137 |12
23.9 17.4 19.5 13.8
American Ecology ECOL US 16.33 299 |12 20.6 18.2 8.3 7.4 16% 18%
Stericycle SRCL US 55.91 4,709 |12 26.8 23.7 15.2 13.7 23%
Waste Management| WM US 33.05 16,183 |12 16.8 15.5 75 7.2 16% 16%
Republic Services RSG US 28.47 10,823 |12 19.2 16.9 7.1 6.8 8% 8%
Waste Connection WCN US 33.01 2,598 |12 22.6 18.9 95 8.5 9% 10%
WCA Waste WCAA US 4.58 76 12 76.3 41.6 5.0 5.0
Veolia VIE FP 22.82 15,090 |12 19.4 16.3 8.0 7.4 8% 9%
Shanks SKS LN 88.80 581 3 10.7 11.4 6.5 6.4 9% 9%
Daiseki 9793 JP 1,920 866 2 33.2 25.1 10.7 8.7 6% 8%
19.6 17.1 8.2 7.7
19.7 17.1 8.6 7.9
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12 FY08 FYO9F FY10F FY11F
823 781 1,051 1,276
(501) (490) (649) (776)
323 291 403 500
18 11 11 13
(180) (173) (229) (278)
160 128 185 235
(14) (19) (24) (26)
0 0 0 0
(0) (0) (0) (0)
146 109 161 209
(36) (26) (40) (52)
(4) (4) (7) (16)
106 79 113 141
12 FY08 FYO9F FY10F FY11F
455 760 1,042 1,108
227 227 226 226
0 0 0 0
16 16 16 16
31 29 62 88
248 277 42 71
191 181 248 304
25 25 25 25
1,193 1,514 1,661 1,839
78 78 78 78
55 55 55 55
233 473 473 473
157 156 182 203
512 591 704 845
158 162 169 185
1,193 1,514 1,661 1,839

34
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12 FY08 FYO9F FY10F FY11F
120 81 118 155
39 45 68 84
(123) 11 (74) (61)
14 0 0 0
50 138 112 177
(230) (350) (350) (150)
(35) 2 2 2
(265) (348) (348) (148)
0 0 0 0
174 240 0 0
0 0 0 0
37 0 0 0
211 240 0 0
(4) 30 (236) 29
12 FY08 FYOOF FY10F FY11F
(%)
8.2% -5.1% 34.6% 21.4%
8.5% -12.5% 45.5% 25.3%
5.9% -16.3% 43.8% 26.4%
-24.2% -25.9% 43.4% 24.8%
(%)
39.2% 37.2% 38.3% 39.2%
18.6% 16.4% 17.6% 18.3%
12.9% 10.1% 10.8% 11.1%
()
10.3 6.2 7.2 9.0
(%) 0.0% 0.0% 0.0% 0.0%
/ 1.6 2.0 15
(%)
23.2% 14.3% 17.5% 18.2%
10.5% 5.8% 7.1% 8.1%
19.1% 14.5% 18.4% 20.1%
(x) 0.7 0.5 0.6 0.7
() 23 21 35 42
()
1.3 0.8 0.6 0.7
1.2 0.8 0.5 0.6
/ 0.1 0.5 0.7 0.6

0.7 0.6 0.6 0.3
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( ) 757.HK
2009 12 7
(2009 12 4 )
|
2.23 = 2.90
22,498 (2009 12 4 )
[ ] 4 1
09
09 3 09 4 10 1
1 13.5
— LR R 16.5 80% 2010
—— MG EENE MDEX 13 . 5
[ ] 2008 80%
09 8,300 10
1.44
; [ ] 2.90 24 10
-
TR T TR ST T P
A P R O T 11 T O 1
17.071 12 31 2008 2009F 2010F 2011F
38.068 83 (83) 144 200
() 850 (%) -71% -200% 39%
52 3.44 0.05 (0.05) 0.08 0.11
52 1.05 (%) -75% -195% 39%
34.1% 0.02 0.00 0.02 0.03
39.6 25.8 18.5
% 0.7% 0.0% 1.1% 1.6%
2008 2.7 2.0 1.8 1.7
200 2004-08
% 13% 17% 13%
% 9% -5% 7% 9%
4,200
CE No. AHM283
(852) 2860-1172
barbara.hon@everbright165.com
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/
x) 0| (%) (%) 2008
(
( ) ) | 09F 10F | 09F 10F | 09F 10F | 09F | O9F (%) (%) (%)
757 HK 223 |12 488 25.8 11.1 { 20 1.8 | 0.0% | -5.3% 8.8% 5.6%
Solarworld  |SWV GR| 1550 |12 | 2,563 | 17.5 16.3| 7.9 7.0 | 1.9 1.7 | 1.0% | 11.2% 19.4% 16.5%
Renewable |RECNO| 35.69 |12 | 4,199 184166 80 | 1.2 12 | 0.0% | -2.8% | 36.9% 21.7% 37.4%
175 176|133 76 | 15 14
OClI Co 010060 |205500[12 | 4,035 | 108 89 | 7.3 56 | 27 2.1 | 0.9% | 30.0% | 10.6% 27.8% 15.0%
Tokuyama | 4043 JP | 525.00 | 3 2019 [203 140| 35 34 |08 08 |12% | 37% | 21.0%
Menc WFRUS| 12.81 |12 | 2,864 147|358 61 | 1.5 14 | 0.0% | -1.6% 18.8% 19.3%
Wacker WCHGR| 117.61 |12 | 9,078 |50.6 151| 92 64 | 29 25 | 1.0% | 4.0% 22.4% 10.2%
3800 HK| 2.47 |12 | 3,915 143840 83 |24 21 |10% |-152% |1053% 56% 3.6%
Hoku HOKU | 2.18 |3 47 14.8 0.0%
140# 136|251 63 | 24 21
Renesola  |SOLA LNJ 129.50 | 12 353 89 [3781 90 | 07 09 | 0.0% | -1.0% | 65.5%
LDK Solar |LDKUS | 8.38 |12 949 228 139 | 15 15 | 0.0% | -32.3% | 116.4% 19.9% 9.4%
Green 3519 TT | 84.20 |12 421 255.2 1.9 3.7% 56.9% 36.6% 16.7%
PV Crystalox|PVCS LN| 58.90 |12 388 |76 101|35 43 |10 1.0 | 80% | 12.3% 47.3% 37.7%
712 HK | 2.77 |12 366 | 787 136|366 7.0 | 21 1.9 | 03% | 2.2% 37.1% 17.3%
27.0 16.4*(139.4 100 | 1.4 1.4
STPUS | 1530 |12 | 2,724 |57.9 225|187 126 | 1.9 18 | 0.0% | 42% |1041% 9.0% 4.6%
YGE US| 1420 |12 | 2239 |748 145|183 110 | 23 21 | 0.0% | 02% | 443% 16.0% 9.0%
Motech 6244 TT | 129.00 |12 | 1,204 |401 17.0|356 142 | 28 26 | 1.2% | 0.1% 16.9% 10.1%
JASolar  |JASOUS| 417 |12 714 166|290 99 | 1.0 10 | 00% | -42% | 05% 10.8% 8.8%
Tri TSLUS | 41.01 |12 | 1,649 |145 105|125 98 | 25 20 | 0.0% | 154% | 61.0% 153% 7.4%
E-Ton Solar | 3452 TT | 74.60 | 12 518 |20.2 10.1[952 200 | 15 15 | 1.4% | 04% |170.5% 23.3% 8.9%
Q-Cells QCEGR| 11.15 |12 | 1,774 24.8 120 | 1.0 1.0 | 0.0% | -50.2% | 26.0% 10.3% 15.2%
Evergreen |ESLR US| 1.50 |12 312 198 | 0.6 07 | 0.0% | -18.1% | 37.8%
Sino-Americ 12 738 | 230 137|186 93 | 24 21 | 1.4% | 44% | 353% 255% 18.3%
an 5483 TT | 78.80
473 175|207 119 | 20 18

Conergy CGYGR| 0.740 |12 436 27.7 24 2.6 | 0.0% | -43.5% | 145.6%

Solar-Fabrik | SFX GR 3.35 12 58 37.1 7.0 1.1 1.0 | 0.0% | -27.4% | 26.0%

Solon S001 6.75 |12 125 13.3 17.7 04 04 | 0.0% | -46.5% | 100.9% 8.9% 4.0%
Solartron SOLAR 1.13 |12 10 0.3% 0.5%
SAG SAGGR| 3.10 |12 56 91 76 | 58 4.2 39.0% 4.6% 2.0%
Aleo Solar AS1 GR 9.19 |12 177 253 115108 7.3 14 12 | 0.0% 5.3% 73.5% 21.9% 4.4%
Phoenix PS4 GR | 38.32 |12 380 27.1 11.2 | 15.7 6.4 2.7 2.2 | 0.7% | 10.0% 34.7% 5.9%

249 113|134 152 | 21 19

| | 255 154[210 82 [21 1.9 | |

HH

Wacker
## Green Energy
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12 2008 2009F 2010F 2011F
1,493 663 1,350 1,976
(1,267) (681) (1,077) (1,580)
226 (18) 273 397
@) 1 2 2
(108) (83) (90) (130)
I ) 115 (100) 184 268
1 3 3 3
1 ®) (18) (20)
) 117 (105) 169 251
(34) 21 (25) (50)
0 0 ) (0)
) 83 (83) 144 200
12 2008 2009F 2010F 2011F
557 1,504 1,652 1,694
2 3 4 5
0 0 0 0
32 32 32 32
396 196 280 346
295 226 126 180
111 64 130 190
385 544 544 544
1,775 2,565 2,763 2,986
3 3 2 2
38 38 38 38
215 465 465 465
257 180 218 266
1,264 1,880 2,041 2,215
0 0 0 1
1,775 2,565 2,763 2,986

China Everbright Research Limited
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12 2008 2009F 2010F 2011F
37 (86) 141 198
22 41 151 158
(673) 170 (112) (78)
243 198 17 17
(370) 322 197 295
(299) (350) (300) (200)
4 (793) 3 3
(295) (1,143) (297) (197)
(88) (25) 0 (43)
88 250 ) 0)
613 527 0 0
(25) 0 0 0
588 752 (0) (43)
(78) (70) (100) 54
12 2008 2009F 2010F 2011F
(%)
47.0% -55.6% 103.6% 46.4%
-49.3% -137.8% 26.6%
-56.4% -186.5% 45.4%
-71.5% -199.6% 39.3%
(%)
15.1% 2.7% 20.2% 20.1%
7.7% -15.0% 13.7% 13.6%
5.6% -12.5% 10.6% 10.1%
()
36.7 9.0 11.7
3.4 3.4 3.4
(%) 29.3% 0.0% 29.0% 29.0%
/ 1.0 0.7
(%)
8.8% -5.3% 7.3% 9.4%
6.1% -3.8% 5.4% 7.0%
6.4% -4.3% 6.9% 8.9%
x) 1.0 1.1 0.8 0.3
() 114 105 95 80
(x)
2.5 1.6 1.6 1.7
1.7 1.3 1.2 1.3
/ 0.1 0.2 0.1
1.4 0.7 0.6 0.4

China Everbright Research Limited
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(2009
3.90

12 4 )
= 4.40

22,498 (2009 12 4 )

| = TIAWENS FOMER
| ——HAHG SENG IHOER

0

2 16JRNDY FER

O 1 I T S I A

10.8
42.12
() 760
52 5.02
52 0.81
55.3%
1989
2008 22%
2005
2009
2007
6

819.HK
2009 12 7
]
]
09
]
09
09 1% 10
| 4.40 14 10
12 31 2008 2009F 2010F 2011F
234 257 295 346
(%) 15% 10% 15% 17%
0.23 0.25 0.27 0.32
(%) 3% 8% 8% 17%
0.08 0.08 0.08 0.10
15.1 13.6 12.6 10.8
% 2.2% 2.2% 2.4% 2.8%
29 2.2 2.0 1.7
%
% 20% 18% 16% 17%
CE No. AHM283
(852) 2860-1172
barbara.hon@everbright165.com
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09F 10E 09F 10F 09F
C ) S A I CO R O W )
819 HK 12 3.90 540 13.6 12.6 18% 16% |2.2%
1211 HK 12 76.50 22,313 51.8 37.9 23% 23% |0.3% | 56%
1043 HK 12 13.36 641 15.5 11.8 18% 22% |0.9% | 68%
GP Batteries# GP SP 3 1.34 100 60%
CRTPUS | 12 421 81 9.5 7.5 12%
CBAK US 9 2.68 155 67.0 11.7 81%
CHNS LN | 12 332.50 125 7.1 6.6 2.9%
50.0 36.7
( ) 13.7 10.8
Saft Group SAFTFP | 12 34.63 1,192 17.4 17.3 18% 14% |0.0% | 183%
Exide Technologies# XIDE US 3 7.71 583 330.0 172%
Advanced Battery ABATUS | 12 3.74 250 8.9 0.0%
Ultralife Battery ULBI US 12 3.84 65 21.9 0.0%| 5%
Energizer ENR US 9 59.92 4,180 11.9 10.5 19% 18% |0.0% | 280%
Dy pack 3211 TT 12 101.00 389 11.1 9.5 27% 29% |9.8%
12.8 11.9*
426  31.8*
( ) 12.9 11.8*
#FY10-11
* Exide

China Everbright Research Limited
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12 2008 2009F 2010F 2011F
2,585 2,327 3,008 3,754
(2,004) (1,697) (2,228) (2,776)
581 630 780 978
24 50 29 21
(305) (351) (423) (530)
306 335 394 477
0 0 0 0
(22) (7) (8) (8)
279 322 378 461
(44) (64) (83) (115)
0 0 0 0
234 257 295 346
12 2008 2009F 2010F 2011F
631 784 976 1,162
1 2 3 4
1 2 3 4
23 23 23 23
339 324 426 531
530 736 623 542
126 285 369 461
20 20 20 20
1,668 2,171 2,436 2,738
20 20 20 20
0 0 0 0
172 272 272 272
240 190 248 308
1,236 1,690 1,896 2,138
0 0 0 0
1,668 2,171 2,436 2,738

China Everbright Research Limited
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12 2008 2009F 2010F 2011F
208 251 287 338
35 47 58 64
265 (195) (128) (137)
48 0 0 0
556 103 218 265
(228) (200) (250) (250)
46 7 8 8
(182) (194) (242) (242)
(60) 7 (89) (104)
(185) 100 0 0
0 273 0 0
0 0 0 0
(245) 296 (89) (104)
129 205 (113) (81)
12 2008 2009F 2010F 2011F
(%)
32.3% -10.0% 29.3% 24.8%
20.1% 11.6% 18.4% 19.9%
18.3% 9.2% 17.5% 21.4%
15.4% 9.9% 14.6% 17.2%
(%)
22.5% 27.1% 25.9% 26.0%
11.6% 14.1% 12.8% 12.5%
9.1% 11.1% 9.8% 9.2%
(x)
11.1 25.2 24.6 29.8
3.0 3.3 3.3 3.3
(%) 33.3% 30.0% 30.0% 30.0%
/ (1.0) (1.2) 0.7) (0.5)
(%)
20.4% 17.6% 16.5% 17.1%
14.0% 13.4% 12.8% 13.4%
24.0% 19.2% 20.2% 21.7%
) 1.5 1.1 1.2 1.4
() 62 70 70 70
()
2.5 3.0 2.8 2.7
1.6 2.3 1.9 1.8
/
1.2 0.7 0.9 0.9

China Everbright Research Limited
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n
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+8621 50818887-253
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n

+8621 50818887-219
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|
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xuwen@ebscn.com
|
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