HECUESS

CENTURY SECURITIES

=20%
=30%
—40%
=50%
—60%

F &) im 3m 12m
At & 0.9 9.2 -16.7
iR 300 9.2 25.4 -21.0
& 4

+86 755 83199599ext8202
Ivih@csco.com.cn

X ik AR

AN, 2w, ELFH, KR
2 Bt KGR G BT B AR R T
AAST B ATk, 23] R AGE A
%ﬁ& LI, RAEE BN 64 AT

HHrrELH, 1y, L¥reh
$ﬁﬁ¢%ﬁwﬁﬁﬁ AL
HaER AR X,

&L Bepk it —H 38BN 8 RIRFE 4 7
Retailing
—RX+FH (000759) BLpEH K EIF
R
= o W
g 2000 %6 A 38 R
=
F e e 2E) 6 A2 BEFRAETRMAE, HAre 08 FERBEAK
gmﬁgﬁi> ;ﬁ S. 61 TRE A Fdk, BB 10 B A ARAT 3 JRAG ) &) AR IR R B
ﬁﬁ?ﬂﬁ? ) 563595‘;29 B g S AABE 1. 68 LR, BR IRV T BB AR GERA B AT =
TR (FR) 53134.8868 FAR G B o8 PR EIN A FREL, KRB T AN Fo ik 50 2 B BN A%
HMAEHA (F7) 12212 e . . . . .
w—ABF (%) 38.8 PR B2 KA PIIEN 19 R T F2 80 FARK AR T 093 K ikt
B (24) 0.65 . N
%et‘akﬂii XARER ME . BT At KB A YREE T STE
AR i whab.com NG R SRR AR THARMGER A MR, HiE—F AN
&) AT W A B FIE AL B B E, REIRGAE
208 - 300 TG, FENE) ERETIEFTE T, IAREY RIFALA 3]
lﬂj STAR R T I RE 35 5%, A A TR A, 3EIRE A 4L
-10% éﬁ%%“'ﬁ:}ﬂkb

MR S gm“ﬁ B &9 E R, HFit—F T &0 8] W RbLiiiR ?
FARA NG RIBTEE M e TR ES . R AFEIRSFE A

W% At VIFE. KA, %ﬁ%%%é,ﬁﬁ%%ﬁﬁw%
RIZR X EHRTHER, A RN AEHILEA . =K
T3 E AR T KR ik e, Bt — RIS AR T AT
RlEB T o

AREAT RS, N8 5T FABREAFE - 2E Ly X,
e 09 SFAndg i 40% A, 28 F 7 f R E A 4R T 4,
T E = GRS 09 4769 61. 90% T 145 54% A4,

FERH EBAE, FUR 09, 10 4 EPS 4514 0.37. 0.48 T, LT
PR R 649 PR 314 25, 19. 29 42, 28] 09 A T BefX 1. 68
ACP%, WFEH S 09, 10 4 EPS %4 0.28 L. 0.37 .
BAVAA, NE) RBEBHHBE, LHERAZTMKA; Bh
FIATIARLL, oSS AEAERA. Bk, m4Ed W ZFPA.




2009 ﬂi 6 H Century Securities Inc.

N5 6 A2 BEFLANETRMAE, BANE 2008 FEREMK
A5, 61 TR A AR, R4 10 IRRARLE 3 IR ret) @ kR R B,
B 4 AT 1. 68 LR, BN AR VAT BB BLA B AT =+ A
I R BRI A, R T AT do it R R B S
RAPIZEAVA FTEOANRE :

Figure 1 AARBBREEXLTE

uPl PSS B AE %]
R A 4 f;’i“ ’iﬁ P (’i é’f }? =5 FE KK ik
#FE1IANAKRA AT,
¥, RRXFTFLIET R,
ﬁﬂfg%ﬁlﬁﬁ/@ 38951. 18 38951. 18 %}Hh% m. (SRR FR 6 A
AR T H A BE T A HE R, ARBRL
7R, AF@mAR 13 R
FEEFM I, B LB
%ixfaﬁm%?ﬁh 8815 8815 BLOTA BRRRER
R AN 2 s W 2.07 7 m?; #IEELKER
SEAGLLTE.
FEEFM I, B LB
AR E REAA 7621. 89 7621. 89 RLSTAE, SRAMR ey g
R NN 2 s W 1.67 77 m; #IGE&REER
FEARR 26274,
FE 80 MR K EHA T, I
B, LA 20 R (2000 £
KRFERARRAE 086, 3¢ AL PRI G0t
BIAR T AR HEA A A ) B RIAE 30 K (600m
2khA&) ., EEAR 34T
At 62474. 42 62474. 42

KA RIR: N8 NE . WL AR T

Figure 2 AARBMKELERE (LR T IERART ) HAFIL

ARt EAEHOMBTHA KRR ¥ 7 EAARREHLFTHA

A kR B PR A
FHEBN (BFT ) 181.90 44.50
FIEFANEE (%) 10. 09 10. 44
W 4R B0 E & (%) 13.85 14. 66
W44 I (1=10% 8 % 7T) 94. 87 21. 94
FAERE (4F) 7.16 7.33
&ix SEEM 1 HF SN

FTH R NGNS WEIERA R T

EE R RITEK -1- LRI PrE R

W



2009 ﬂi 6 H Century Securities Inc.

Figure 3 RARBKIEER D (MARE TS ) KAFI

KAFBEARTHARERE TS KX P EEARBKY AL TS

I H
XA XA A
FR BT (FH) 2000 1900
F R BN (F) 3140 2983
T BARM A (F ) 190. 98 181.43
FZERH (FA) 2673. 46 2511.18
FiEEHE (F ) 275. 56 290. 39

MEZEERARERAN A B, T2AAHLR G ARET K, #
A S FE A, B EAAER S . T E BN B4 E) HeAR B
F PSRRIV LB e F B NG %—IKIR, LAREREA
1.57%,

TR N N HRRAERFTR AT

Imﬁﬁ*ﬁ%&&ﬂﬁﬁﬁ%ﬁ

N5 AR T HAR KA T R EGE R B AR, Frit—F R E )
HYAT W EA R I AR W A E, RERG A AT G0
B, FE NS EREAT LT E ) AARY TR 8] AR 7 493U
B 3Ga%, A A TIEARRIM AL, HIRAAIRT), RIETEEN.

VRBCIE SRR B AR, il — T 8] MR EL R AR A O
Rt 8] £ RBSEE N 69 TR ES RABERSGAE S, FRS At
YIE KBRS FHEBHTE, IRBH ) BB RIS R S %
WRR, A RGN EHAE A=, Z AT HEHAT LR E
Aot dE— RN E) AP T ZE T L FMLY

Imﬁﬁﬂfﬂ%ﬂ&%%ﬁ

KRR EATRRSG > 8] T AR — 2 A28 Leyy K, Tt
Frb 2008 5 12 A 31 B 3 Hm 40% £ 4 ; 28] 7= AR F A 5K T 4,
K AR R 2008 £ 12 A 31 B8 61. 90% F %) S4% A 4.

| 4 s mprm

FRF EEIE, TR 09, 10 4 EPS 5% 4 0.37. 0.48 7T, HaTH
Wzt 269 PE 55 A 25, 19,29 4&, FFava) 09 F R 2R BELIR 1. 68 1LIR,
W #EF )69 09, 10 5 EPS 4514 0.28 7. 0.37 7.

EAVINA, wa) RIREWHHF R E, LEHERAZEKR;, BE5FR)
ATdeARt, NS B, Bk, %R R RTIPA.

W

BERAXERFITERK —2- LRI PrE R



2009 ﬂi 6 H Century Securities Inc.

HEEIES BRI Fhwt -

it BB

N AHXHPER 300 FEEEKIE 20%0A L

Wik AAXTTPIR 300 FEBBKIEN T 10%~20%2 [l
Hk: AEXVPIR 300 FEHBKIBA T-10%~10%2 [
EH: HEXTYEE 300 TEEERIE 10%24 |
7R B P

BT R MXHPER 300 FE%EkIE 10%EL k;
Hk: AERHPIR 300 FEHEKIEA T -10%~10%2Z 4]
FF AW HEXTYIE 300 FEEEkIE 10524 .

KA E B ERIE T ATF R, A IR LeE B A AEH A S B EAEAR AT ORAE . R i A AR A
ST, FEAK B BT IR UE I3 S S ) AN BRAE O o F20 W B i 5 o A Y AR 75 B 3 B BT 51 R AT ART EL 4%
B AR MEAN A DT . R B BROCHRNUAL 7T BE S R Rt T B3R 2 0 A /) BT R AT BRSSP R BT AE 5, 3B TT
RE IR LE A F] S G BUR R ARAT WL S5 55 o AR & FROBUA LB IR 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.
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