7R & IE 7

DONGHAI SECURITIES

[P

FRAESR T N8 BRR

BNIGRAREK, HF 36 W EARREAZ ok

TMT «J~4R
010-66216231-820

kzy@longone.com.cn
BAFATIL

BER A R
021-50586660-8638
dhresearch@longone.com.cn

6 A B ARtA= 15. 60
FHAEH S %) 0. 5%
B Arth#h 2 B 4: 09. 08. 14
B TRR) 2.67
AR A (TP’ 0.73
B A (e n) 41. 47
AR T AE (L) 11. 41
stk ) AsFERRE (%)
1AA -9.19 -2. 84
3/MA -2.21 -27.99
6/~A 7.03 -46. 87

A HEARST EIELEH% A S E

19 140

mmmmmmmmmmmmm
S 2 2 2 22 28 g2 2 2 g g
mmmmmmmmmmmmm
ooooooooooooo

A

a

a

BHEE

E Bk A (002093)

15.53 7© B AR4%: 15.60 T

PE: P (FHKR)
SRIZIRAE

200948 A 13 B ZHw

2009 4 1-6 ANE) ZIME LN 3. 22 1270, BlHIGK 24. 1% Bk
6,568 77, BIELIBY 6. 5%; V3 BEANE) BRAT #6494 #108 5,666 F 4, F
Peg e 12, 8%; MK 0.21 T, AP —FF FIT LKA 1. 73127,
FlE3G K 26%; )2 BHFona) AT & 694 F1iE 2, 634 77 7L, R Eu3gn 24. 9%,
FPOKE 0. 10 7T, 288 Fit 09 4 1-9 A &AER t3g K h@ & A 10%-30%,
P 44 ARSI RS, 5] % E RN R ARIE I R4k, EF
FRAUEK 9. 2%, ERJRE NG BAK A P %A SBNFTELG
ARIBSMN 1. 651070, FlELIGK 42. 8%, 3Gikdk 4 A4 7. SUty3gi A
Friksk, BMaT LR G TEER 36 ML EERLIATR, AHEAL
PUEATR, RN —RAH B AR KRR S HE.

SRS FEEANRRE TR, LFFNESLAF 46. 3%, FITH
6.1 ANF L., FMLEREAFE 15.8%, FIILTR .1 A AEHL, 222
NG AR ERTBEAN BT, RIEZ ST LA, HARS LA
F15.1%, Rl T 16. 2 ME 45, E2REZNE) HRBFANE ETY,
BN EROEILT RA T IR0 IR 5695708, B bR AR LA,

R FAER LA 2 AT L, ARRALHEERF R 50%, 28] HF
EBANIMKGFHEERAER LS 3 IATHEE 16.Th. BEFAE

ERMAI84T

2007 2008 2009E 2010E 2011E
BAPEAN (BF L) 269.0 516.5 648.6 880.9  1,159.6
FALRAIZKE (% ) 33.0% 92.0% 25.6% 35.8% 31.6%
T AE (FHA) 60.6 105.8 130.4 194.0 266.4
FAF)IFIERE (%) 34.2% 74.5% 23.3% 48.8% 37.3%
HAE (FHA) 55.5 775 105.4 155.8 213.2
FF)ITIGKE (%) 75.6% 39.6% 36.0% 47.8% 36.8%
FAFITFE (Y ) 22.5% 20.5% 20.1% 22.0% 23.0%
Rk H (L) 0.208 0.290 0.395 0.584 0.798
BRAFF (GL) 1.34 1.57 1.97 2.55 3.35
PE (X) 74.7 53.5 39.3 26.6 19.5
PB (X) 11.6 9.9 7.9 6.1 4.6
ROE (%) 15.5% 18.5% 20.1% 22.9% 23.9%
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DONGHAI SECURITIES

RST8] BT

# 1. BBRARE RS E L gt tb (08 43R A 2R ATMAIRL)

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

ELX LN 322.43 249.43 29.3% 173.50 137.69 26.0% 148.94 16.5%
18K & 29.3% 137.5% -108.2% 26.0% 115.9% -89.9% 33.3% -7.3%
EXIE 46.4% 52.1% -5.7% 43.1% 47.4% -4.4% 50.3% -7.2%
Bl EA 172.85 119.54 44.6% 98.79 72.35 36.5% 74.06 33.4%
B Ak A A B Ao 5.86 5.31 10.3% 3.28 2.83 15.9% 2.57 27.5%
A 7 22.7% 20.7% 2.0% 21.0% 21.1% -0.1% 24.7% -3.6%

A R 16.43 15.56 5.6% 7.11 8.77 -19.0% 9.32 -23.8%
R F 5.1% 6.2% -1.1% 4.1% 6.4% -2.3% 6.3% -2.2%

E R 54.00 34.12 58.3% 27.84 17.51 59.0% 26.16 6.4%
B F 16.7% 13.7% 3.1% 16.0% 12.7% 3.3% 17.6% -1.5%

M 4% 2.76 1.87 47.3% 1.52 2.78 -45.2% 1.23 23.5%
T 7 ] 0.9% 0.7% 0.1% 0.9% 2.0% -1.1% 0.8% 0.0%

P = BAEAR % 4.85 4.14 17.2% 3.67 2.21 66.2% 1.18 209.7%
AR T B AR 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
FF AN A 0.00 0.03 -100.0% 0.00 0.00 NA 0.00 NA
b A58 65.69 68.93 -4.7% 31.29 31.23 0.2% 34.40 -9.0%
P -4.7% 135.2% -139.9% 0.2% 113.0% -112.8% -8.7% 8.9%

e/ ZIDES 20.4% 27.6% -7.3% 18.0% 22.7% -4.7% 23.1% -5.1%

Ay B AL 3.62 2.23 62.7% 1.32 0.84 57.5% 2.30 -42.5%

B BAksh 0.12 1.03 -88.2% 0.12 1.03 -88.6% 0.00  2446.6%
FUREPSY 69.19 70.12 -1.3% 32.49 31.04 4.7% 36.69 -11.4%
B PTAFHL 7.80 10.45 -25.3% 2.19 4.26 -48.6% 5.61 -61.0%

SE PR 11.3% 14.9% -3.6% 6.7% 13.7% -7.0% 15.3% -8.6%

b b 61.38 59.67 2.9% 30.30 26.78 13.1% 31.08 -2.5%
R Y HIRFEB A 4.72 10.97 -56.9% 3.96 5.70 -30.4% 0.76 422 4%
f;fjjgﬁ”*\q PR At 56.66 48.71 16.3% 26.34 21.09 24.9% 30.32 -13.1%
PO 16.3% 81.9% -65.5% 24.9% 47.4% -22.5% 9.8% 15.1%

BF R 17.6% 19.5% -2.0% 15.2% 15.3% -0.1% 20.4% -5.2%
Bk #A (L) 0.21 0.18 16.3% 0.10 0.08 24.9% 0.11 -13.1%

HALR: FFIERBFE A Wind #A
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A 2. BRRAEA A TR

£43: BHA 2006A  2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsi10

B A 202.1 269.0 516.5 648.6 880.9 1,159.6 92.0% 25.6% 358%  31.6%
bR E 8.1%  33.0%  92.0% 256% 358% 31.6% 59.0% -66.4%  10.2% -4.2%
W45 W %25 &K 112.7 143.0 235.1 262.1 334.8 4017  644%  115%  27.7%  20.0%

B 1E W AR S 87.3 141.2 278.8 386.5 546.1 7579  975%  38.6%  41.3%  38.8%
LAEFR 42.8%  46.0%  49.9%  50.7%  522%  52.9% 4.0% 0.8% 1.5% 0.7%

B AA 1155 145.3 258.6 319.6 4211 546.1  77.9%  23.6% 31.8%  29.7%
Ak B B Ao 4.6 7.2 12.4 16.2 22.0 29.0 71.9% 30.8%  35.8%  31.6%
20 3 R 19.3%  21.9%  26.6% 27.9%  27.5%  27.3% 4.7% 1.3% -0.4% -0.2%
A& 10.4 7.3 34.2 42.2 57.3 754 368.0%  232%  358%  31.6%
R F 5.1% 2.7% 6.6% 6.5% 6.5% 6.5% 3.9% -0.1% 0.0% 0.0%

%38 % 28.8 53.4 97.1 130.4 174.4 2284  81.7%  34.3%  33.8%  31.0%
BRI F 142%  19.9%  18.8%  20.1%  19.8%  19.7% -1.1% 1.3% -0.3% -0.1%

W 4% A (0.2) (1.9) 6.1 8.4 10.6 128 -411.6%  389%  254%  20.7%
Vg S I -0.1% -0.7% 1.2% 1.3% 1.2% 1.1% 1.9% 0.1% -0.1% -0.1%
KRR K (0.0 1.4 1.7 15 15 15  23.7% -13.0% 0.0% 0.0%

N AR R b 0.6 0.6 (0.6) 0.0 0.0 0.0 -196.0% -100.0% NA NA
AN 1.5 3.7 0.0 0.0 0.0 0.0 -99.3% -100.0% NA NA

# b F138 45.2 60.6 105.8 130.4 194.0 2664  745%  233%  48.8%  37.3%
Hp R 182%  34.2%  745%  23.3%  488%  37.3%  402% -51.2%  25.6% -11.5%

B Ak A 1 F 223%  225%  205%  20.1% = 22.0% = 23.0% -2.1% -0.4% 1.9% 1.0%
V-2 N SN 0.2 5.4 2.4 38 3.8 38 -55.1%  56.2% 0.0% 0.0%
B B R 0.0 0.6 1.2 1.1 1.1 1.1  1155% -10.3% 0.0% 0.0%
FARERS i 453 65.5 107.0 133.1 196.7 269.1  63.4% 244%  47.8%  36.8%
R PTARHL 8.0 43 13.7 16.0 23.6 323 2150%  165%  47.8%  36.8%
FJRIFIRFF 17.6% 6.6%  12.8%  12.0%  12.0%  12.0% 6.2% -0.8% 0.0% 0.0%

4 F)78 37.3 61.1 93.3 117.1 173.1 236.9 526% 255%  47.8%  36.8%
e VHBAMA 5.7 5.6 15.8 11.7 17.3 23.7 180.2% -25.9%  47.8%  36.8%
zigg’“\a A& 31.6 55.5 77.5 105.4 155.8 2132  39.6%  36.0% 47.8%  36.8%

I R 225%  75.6%  39.6%  36.0%  47.8%  36.8% -36.0% -36%  11.8%  -11.0%

A1 E 15.6%  20.6%  15.0%  16.2%  17.7%  18.4% -5.6% 1.2% 1.4% 0.7%
RS (L) 0.12 0.21 0.29 0.39 0.58 0.80 39.6% 36.0% 47.8%  36.8%

HAFR IR FATERFE A, Wind 57
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B vE
SHT IR AR IRIFTE
BAR, BEEBTLEEFRR, L TFERKSE, Z2iFEMt; 2 FEAMREYE, ©hRADLFBAZAT LA
R 2009 25 7 A e B A EE SRR 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.

A B HA R P
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