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2009 4 1-6 Aa) FIEB LM 1. 351270, FlHIgK 11, 3% &k F)iE
4,955 7L, RIHLIEK 7. 1% AF)E 4,194 B4, BlIgK 1. 7%, d=fRiE
SR B G FAE 4,032 70, FIIEK 27, 5% AROKEA 0.38 L. 4
P oFEEIELMNT, 150 T, FIHEK 16% F4)0 2,450 7 T,
B by 5. 2%, ERRE 0. 22 U, & Tt 09 F 1-9 A 3AE R g he
AT 30%.

BURFANEY . B SMC B R Y FBOFA) 3R T M, R BN &) A BURT
ABABE SN 4T 190 77 T, SRR A 1, 001 77 AT, B Fhos b 81%,
FEFAVAR I RAH 1. Th, 2R AE 2 F MR A S, Rk 27. 5%,
AR e g, NS BN KIRE ., LEIMERFATRAEZ A 06, 07 5 2
SRR RE R YRR, N KRNESE 3AFERIF EE K, 09 55
2 EEMANIERFERE D] 16%. 1-6 A A8 EIAKIGMAIR S PN O &
P 87%) A 1. 174270, RIIg K 25. 8%, 2 P4 H7 38 H L 0N 6, 454
77, FlHIgK 29.8%, HTFHALERANILE 8. T ANB N5, FHER
RAGKT L, TREFQIF RGMA L FHN. AL, a0 5 LEF 4
BN BRI EH 6.5 AT 55 E 96. 8%, B 5 EFHREH T K.
PRt MR EFHEALARFIRA 13T L L, 09 F LFHF0 5]

ERMAI84T

BLMUAN (BFL)
BAPNIGRE (%)
BAAE (BHA)
FAF)IFIERE (%)
HFE (FFA)
FFIFIEKE (%)
FAFEFE (%)
HRKHE (L)
BERAERF (L)

PE (X)

PB (X)

ROE (%)

2007
233.5
42.8%
83.1
29.8%
63.3
26.4%
35.6%
0.566
1.47
55.6
21.4
38.4%

2008
262.6
12.5%
80.6
-3.1%
78.4
23.8%
30.7%
0.701
4.78
44.9
6.6
14.7%

2009E
314.1
19.6%
105.6
31.1%
89.0
13.5%
33.6%
0.796
5.57
39.6
5.7
14.3%

2010E
399.5
27.2%
131.1
24.1%
110.3
23.9%
32.8%
0.986
6.56
31.9
4.8
15.0%

2011E
509.2
27.5%
167.6
27.9%
141.0
27.9%
32.9%
1.261
7.82
25.0
4.0
16.1%
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Flbb b 2. 24 F 0k, APH4EFAERILEA LS ML LR, 2R
T8 AIERA S, AR AR T G4 E RGP E B AR
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FAT A BB G AR 36 AL SHALR BT A Bha 8] 413 K b Sk 38
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DONGHAI SECURITIES

RST8] BT

% L 3% & X F R LG

A5 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ

ELX LN 134.65 120.95 11.3% 77.50 66.79 16.0% 57.14 35.6%
18K & 11.3% 25.2% -13.9% 16.0% -30.9% 46.9% 5.5% 10.5%
ERIE 62.9% 61.6% 1.3% 63.6% 59.2% 4.4% 61.9% 1.7%
EL 49.96 46.48 7.5% 28.18 27.25 3.4% 21.77 29.4%
B Ak A A B Ao 4.36 2.97 47.1% 2.38 1.08 120.8% 1.98 20.6%
A 7 23.9% 21.7% 2.2% 24.2% 21.0% 3.2% 23.4% 0.8%

A R 13.13 9.64 36.3% 6.98 5.66 23.3% 6.16 13.3%
R F 9.8% 8.0% 1.8% 9.0% 8.5% 0.5% 10.8% -1.8%

& 22 5% R 25.66 16.79 52.8% 15.12 8.08 87.1% 10.55 43.4%

BH R E 19.1% 13.9% 5.2% 19.5% 12.1% 7.4% 18.5% 1.1%

4% (6.65) (0.23)  2761.9% (3.34) 0.29  -1256.9% (3.31) 1.0%

T 7 ] -4.9% -0.2% -4.7% -4.3% 0.4% -4.7% -5.8% 1.5%

P = BARAR % 0.72 0.08 856.0% 0.72 0.08 856.0% 0.00 NA
INRNAE T B E 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
FHAIEH 2.10 0.77 172.2% 1.24 0.27 361.3% 0.86 44.1%

# b F) 38 49.55 45.99 7.7% 28.69 24.62 16.6% 20.85 37.6%
P 7.7% 31.8% -24.1% 16.6% -29.4% 46.0% -2.5% 19.0%

e/ ZIDES 36.8% 38.0% -1.2% 37.0% 36.9% 0.2% 36.5% 0.5%

LTI XN SN 1.90 10.48 -81.9% 1.70 10.48 -83.8% 0.20 749.3%

B B E ok 0.00 0.54 -100.0% 0.00 0.34 -100.0% 0.00 NA
FUREPSY 51.45 55.93 -8.0% 30.39 34.76 -12.6% 21.05 44 4%
B PrAF#L 8.48 9.96 -14.8% 5.33 7.56 -29.5% 3.15 68.9%

SE PR 16.5% 17.8% -1.3% 17.5% 21.7% -4.2% 15.0% 2.6%

AV 42.96 45.97 -6.6% 25.06 27.20 -7.9% 17.90 40.0%
B VIR R AR A 1.02 4.74 -78.4% 0.56 1.34 -58.0% 0.46 22.6%
f;fjj;&”*\‘;l Uy 41.94 41.24 1.7% 24.50 25.86 -5.2% 17.44 40.5%

P o3 1.7% 56.6% -54.9% -5.2% -1.8% -3.4% 13.4% -18.6%

BF R 31.1% 34.1% -2.9% 31.6% 38.7% -7.1% 30.5% 1.1%
HRok#A (L) 0.38 0.37 1.7% 0.22 0.23 -5.2% 0.16 40.5%
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DONGHAI SECURITIES

RST8] BT

A 2. BBR LARF TR

243 FHA 2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsl0
LI O 163.4 2335 262.6 314.1 399.5 509.2 125%  19.6%  27.2%  27.5%
K % 19.4%  42.8%  125%  19.6%  27.2%  27.5% -30.4% 7.1% 7.6% 0.3%
LA EAE 59.9%  57.7%  56.4%  57.7% 57.5% 57.5% -1.3% 1.3% -0.2% -0.1%
bR A 65.5 98.8 114.4 132.8 169.6 2166  158%  16.1% 27.7%  27.7%
B At B W Aa 3.8 55 6.9 8.2 10.4 132  257%  189%  27.2%  27.5%
20 3 R 19.8%  20.6%  23.9% 22.3% @ 22.8% = 22.5% 3.3% -1.6% 0.5% -0.3%
e R 9.5 16.9 23.0 28.6 34.0 39.7  36.1% 24.4%  18.8%  17.0%
A F 5.8% 7.2% 8.8% 9.1% 8.5% 7.8% 1.5% 0.3% -0.6% -0.7%

% 38 % ) 23.1 32.1 43.6 51.8 63.1 759  356%  19.0% 21.8%  20.2%
R 142%  13.8%  16.6%  16.5%  158%  14.9% 2.8% -0.1% -0.7% -0.9%

%% ) (0.3) (0.9) (3.8) (10.4) (6.0) (1.1) 3102% 169.3% -42.2% -82.2%
Vg ST E -0.2% -0.4% -1.5% -3.3% -1.5% -0.2% -1.1% -1.8% 1.8% 1.3%

R BAERE (1.3) (0.6) (0.2) 0.0 0.0 0.0 -66.0% -100.0% NA NA
IRMAE T S AR A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
AW 0.8 1.3 1.8 2.6 2.7 28  320% @ 47.6% 3.8% 3.7%
b F)58 64.0 83.1 80.6 105.6 131.1 167.6 -31%  31.1%  241%  27.9%
Hp R 73.2%  29.8% -3.1%  31.1% 241%  27.9% -32.8%  34.2% -7.1% 3.8%

Bk F 1 F 39.2%  35.6%  30.7%  33.6%  32.8%  32.9% -4.9% 3.0% -0.8% 0.1%
LTI N SN 1.3 2.8 12.3 35 4.2 51 3322% -71.6%  20.0%  21.4%
e A E b 0.3 0.3 0.6 05 0.6 05 156.8% -22.1%  20.0% -16.7%
PADERE 65.0 85.7 92.2 108.6 134.7 172.2 76%  17.8%  23.9%  27.9%
R PR 45 8.1 8.0 9.8 12.1 155 -0.9%  22.1%  23.9% @ 27.9%
LT IRAEF 6.9% 9.4% 8.7% 9.0% 9.0% 9.0% -0.7% 0.3% 0.0% 0.0%
#4158 60.6 77.6 84.2 98.9 122.5 156.7 8.5% 17.4%  23.9%  27.9%
B VHME AR 10.5 14.3 5.9 9.9 12.3 157 -59.0%  68.8%  23.9% 27.9%
zégg"‘\a PR 50.1 63.3 78.4 89.0 110.3 1410 23.8%  135%  23.9%  27.9%

s R 52.2%  26.4%  23.8%  135%  23.9%  27.9% -26% -10.2%  10.4% 3.9%

A E 30.7%  27.1%  29.8%  283%  27.6%  27.7% 2.7% -1.5% -0.7% 0.1%
FRK S (L) 0.45 0.57 0.70 0.80 0.99 126  23.8%  135%  23.9%  27.9%
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B vE
SHT IR AR IRIFTE
AR, BT H BT, B TFERKE, ZFEME; 2 FEARREY, G H RAREREAS AT L AF
TR 2009 & 7 A o A BE AR T
FERIENG): (iE4E) FEBE, boLEin, RRULE, Tk, ¥ RA, KB, i, g e,
ZgiELE, feFafEE, AiERT, BEBAA, BEMRAL, b RiE; () SR L, KA, SamR%,
ARG, BAEEL, JLeAEE, PEEL, B, mid,

—. 7K
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 454+ -F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
=. BEFK
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+ Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAF - Sell: T AR 6 A BM3kta>10%
Z. fwEH

AFRAE KT AR 8] AR PT B AR AT INA) T3 69 8 TF FRE 3 5K 3R AR B G AT, 2 AN 3] R AT R
AR AT AT B0 B R B e R AT IRIE. RIRE RBRAF A A REEAE . JUAE.
A SRR FI . ARIREFT B E I RRE R BIEAA RFENE), RAATEM BRIEE N 2y, ARE
B 49 & e T4 AR BB 5 B AN ARG BR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER R A S KRS
BT 8 AH R —HBH AR 46 t9IRE . ARESTRAN IR ZG TR TR FREET L R T L —
B, BORKIEARANE BE — LA L6948 X B A RIRE BOPR L FE . ARE F A E Fe R iR M R
B ARSI RARIEAEI, AN E) RIS T 69 A B R AR AU AT 4R,

RIRE B R L AN R R P B EME VAL, [BiZFHFER P R EME AL RIFRARSE
BRI 2 PV, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR G, FTHE A X L8] EERERFIIRAE S A2 RRIR S, AN 3] 69 XIAHUM AT 62 ATRS AT
ERZIANCET R H 6915 &,

AR “HRBIERA RITAENE)” FTA, REFRDNE] @A, AEATATH 3 RIS HATIEATH
KeGER. A4, FIBE. KEXHF3IA.

FREAA FRFTAENE) R 2 F BHE R A EN S RIEAZEIM, RN ALSBH R XKETH,
A GIEHAN K E SR L H R LA AR S T IEA BTN, EEGCIARKIESES.
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