Yt EDESS

CENTURY SECURITIES

£Er LB BRI T I

Retailin .
J A (600858) 2008 LEIRAH

§

S8 200943 A 11 B R R

<

= 31|35 7 2007A____2008A ___ 2009E ___2010E
f’j?fff% <E ’,% >( - 151-35 IBRA (BFL) 3074.72 419450 503340  6291.75
Gtk (g 2538 AFE  (§F4) 11908 13650  163.80  220.21
AATH (F7) 3139 AR H () 0.57 0.58 0.70 0.94
e s A AR K £ % 7394 1462 2000 3443
AR (F7) 2482 BRAERF (L) 6.91 5.08 5.33 5.61
E—ART (%) 197 e 26.40 25.95 21.50 16.01
Beta (2 ) 065 P/IEG 0.36 1.77 1.08 0.47
F—KMA Ly A6 R SN L : . . .
3] W 4k www.yinzuostock.com AR 2.18 2.96 2.82 2.68

KA R WRAEAFR T

B AV K3
08Q1L  08Q2  08Q3  08Q4
; #1797 1899 1865 1850 B 085, & I 41. 95420, Rk 36.42%; kA

i’” 428 401 201 222 B 1,72 12, FIRREK 15.16% A0 1.36 1270, Rkigk
14.62%; FMAE 0.58 L. AARAM ke £ 2R AR 26EF5)F
RBAH 022 /NF o8, BATANBY I hn 2.5 4%, VAR EIRPTAFHET
WA 13,11 A8 o B EPTAFAL TR A K@i ) 38. 95%.

W08 4F, NEEFH. Ak EMN. AT EEFEIRHE (09
F1AEZBN, BRREZSE). BAT, LHaE WA BALE 6
REE LKL 25 K.

B 08 F, ZIEIVEBEIFHT. ALE. AT, ABAEHKIE M

—AF Sk i e dk

=30%
—40%
=50%
—-60%
=70%
—-80%

Iy im 3m 12m 8T ALUHF B & ey %ot , AR %A K38 70.93%, Hb, 4542 %A
AR B AR -10.6 -4.7 -60.3 > e 1 .
7% 300 02 69 404 ¥ 64.31%, HREB ALK T74.26%, MEEH ALK 190.51%.

B DERLAERKREE L, REREFRERE, £AAA—. =

LIRT A BIA XK ERFITERR. 8 HFHF % K

JE R FNBATUARA, R A E) b dFaE K e) &)

H. 0951 ACHFHEIE 2R, BAEA 1 REOFFL, £5M

& A HHIGIVE S RAEA, flkY P G EfdgifsEaE S 1,

+86 755 83199599ext8202 . . - T ) =
Wih@csco comen BHHARIET A5 AT ERR M et A AT AR, A8 KM A O

AU b B RiE, LT EAREETFE, EAHARN, #35R

AN, amie, AP, KRk R E N A

o BT R 8 BT AL A R T A e _ L
.| B FmasE] 09, 10 A TRM A 0.70 4. 0.94 4, HATHEMN
AASE B AT 5] K LE A B e) FERAMATNA 0.70 T T BN

WA H, Ssh, ARAF B AT LT 09, 10 FeyshETRESH A 21542, 16. 0 4%, 1514
AnAEE, 7L, LHFF2E FARH . 3] MR BT, KRR LSS RIT M, s

BRI EAR L.




2009 flE 3 )_J Centurg Securities Inc.

| v mm

08 57, &) FILE WM 41. 95 12T, RIH3gKk 36.42%; kA
W 1,72 4270, BIERHAK 15.16%; )3 BTN E) BT & 64441 1. 36
1270, FIIEK 14.62%; AMIKA 0.58 L. HfRIEZXFTHME, N
ZI)A BTN E) FTA Z 64 AE 1191270, FIIgK 32, 52%; A&
K& 0.51 T, AlESRMENS SRR AZSE 10 RE 0.7 T (£4)
T R I A,

FUPAIE K T 2R ERITIEIVETR. 08 5, A5 EFH. &
2. EM. BT REFRIESE (09 F1 A £EMN. EFRELs
JE). BT, EWE A EIEHRENTE LR 25 R,

b grdgKay 2B E R S EAFRA 0.22 NE B, BUTAN
hm 2. 5 4%, ARCERRPTIFALE T 13. 11 A8 40 R & PTFHLE A K@
ARV 38.95%, Mk g KAK T FRAI6) R B 2% % A AR BT,

| 22 2nznn

08 5, BTHYITERALSY K, FHREERAEM 35. 96%A2iL
EEMAIEE 34.92%, Ei, TTLEEAEREIRY 0.64 NF
B, 1K 15.13%, f2EaeEAE 3 LA 0. 22 N E ok, K 18.49%, &A1
AAX 2475 T Ak 5-F)8 69 KigdR A, 08 F LI H bk 55 0E
1. 66 1270, RFlIgK 86.59%. Hiw b FFEEEZ0IEH L. R4
A, HEETEF. FHATE.

Figure 1 £ 22 A otz b2 F| R

20% 15, 08% 18.22% 18. 49%
18% — e i

16% <& ¢

v o

15. 884% ,
14% + ’ 15.77% 15.13%

12% -
10%
8%
6% |
4h
2%
0%

20064 20074 20084
——iEaAk —l-Ge A%

FAFR B Wind K. LR ABF R AT

ELEEETS

08 5F, ZIWITEFRRITTHEHE. ALH. 4%, VL RAEZIEH
.87 ALAKER L Hh, %A KB 70.93%, b, 45EFAEEK

BEHAE RITEK -1- TERFF P E Rt



2009 4 3 H

Century Securities Inc.

64.31%, SIH K 74.26%, ME&HAIEE 190. 51%,

Figure 2 18] 5% A 5 B M) A%,

16%
14% - 13. 74%
1% - &0% IM
10% r L 27% 10. 02%

L 8. 32%
8%
6% -
4%

2.18% 2. 26% 2. 88%
2%

0. 35% 0. 40% 0. 85%
0% :

20065 20074 20084
—— i e —— g Lk S ok

FHHR R Wind Fif. #L2IiE AR AT

| somatsnmaxk

08 SFAE 2% MAR A TARE AL 0. 07 T, EEBREBZEHMK
FFFAEA 2177.32 F 4, RIgKL 2.51 45, B, RIFLIREZTR
FFE4eE AN 242,67 T L, VAR E] RIRS B JE ALK
244.86 7 7,

| #ospsa s kT

1. BRFEEFRELBHF

WA RNERERBEE K, FERYRE, EEN—. ZLRT
HAZSTH BAA K EHRATTE TR, BAIAG EFH. i, RE. %
Vo . BAE. EMFRAA 24 F1UE (REFE 1 RRETIE), &
@A 521 HFH K, AF] BREG T LEXLST LAK
WER, “Rmc” %I, e TR mmrd,

2. BREHFFEAEXKIES LR F)

NG EAEHT S RIVEERT FARANTRY, R A AT gk
FURK T EHH. 9F1 ACHGIE 2R, BAlLA 1 ROHFHF
k. FI, wE BN FN . FEFFHCERT AENLEAZE
P LR, HEM ZJECF 08 5 11 AR, Tt 0948 A A4
Tk F Bfaifdy B AT EA FALRR TR, T4 B 45T IF dkiz B
09 FAFFHHIIEINE S Kat. bAY (DP Ll (s EAEF =
15, A HARIET RANTEAER S 5% BAITT AR,

BEHAE RITEK

—2- TERFF P E Rt



2009 4 3 H

Century Securities Inc.

3. REAKZEATHRARA

N5 B AT ARAL Tk 7K, T B HEA, RKRARES >
ENTIR AR, N RRALARABLERE NS (FRHEH) K
PR AR A R RS Ak R ) P 6 R AL 0o — 4K,
FEETr B RAGITILT, B8 L& AT 4 6948 B Ry Z 5P 0 KA
SN _ETANE ", Bl AN F B M A5 N4 RN BT
N,

EHERNEAHE, RLAEMBRR. EARZOHLER, K
T L aE) sh, A 13 AATINA 29 RALF B . & H 6L IR,
WEGE. PGl LR a1 EAR V2 E &, ZMTEHR
B —H AT R IK,

| e s mgrnm

Fm 8] 09, 10 FHFRAKA TN A 0. 70 7T, 0. 94 7T, BATIRMNAT
KT 09, 10 HF69sh AT R ELSA A 21,542, 16. 04, fHIEEALH,
o8] BA RAFEG A, ARG IR T, gL EHT &

KA.

BEHAE RITEK

-3- TERFF P E Rt



2009 flE 3 H Centurg Securities Inc.

T UESF B R P Rhw st :

fi BB VLR

TN FARHPER 300 FEEFKIE 20%L4 L

WRE: AR 300 IRBEKIENT 10%~20%2 J8];
itk AERVPER 300 FEHFKIBA T -10%~10%2 [H];
SEH: HXTYE 300 FEEEIE 10%A .
AL BE B PR

BT R MXHPER 300 Fe¥ikiE 10%2L F;
erfE: AIXYPER 300 FEEEKIE A T -10%~ 10%2Z [A];
FTF R AXYER 300 FEEEIE 1058 .

AR HE BRI T ATFBORE, A F)RIZ S AE B A 58 BEEAMEARAT DR IE . R P A0 Y R L
LS, FEAK HR IR UE I S S AN BRAE Y o F2 i) B i 5 il AR 5 B B BT 5 1 R AT AR 4
SRR RMEAN 15T T w] sOCHRHLR FT BE 2> R 4 s R B3R 2K 28w BT AAT BUE SR Sk~ R AT AL 5, 3BT
E A IX L8 0 ml A sl 4 R AR BE TR ARAT ML 55 M55 o AR A OBV 2L UE S T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.

BEHAE RITEK —4- TERFF P E Rt



