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B A-if#h 2 B 40: 09.10. 23 G IR R 25%, RAREZMIEF . FINRAVAT 5] R Go e BSR4 R SR AT
W, )T TRE KA.
TR ! .
B LIE) L1 O £A4R8%, FARTHR, BRIMEANBRY . REHAS) HEEFEH 59.5%, Rk
AR A (TIR) 0.57 BFHE IAT L, EAARBERE, 128 3 5B 205FP%F 54.3%, RLTR 435
G E (fe ) 35.79 mE, RLTH 9.3 ATAE, 2R G TREANN R G ERAKAPNI I, B
FuB AR (1L 70) 18. 36 ] _ N " o e »
FRE 2%, FITR 1 AT E, LPdF 2R, LEFH. AR TG InF 504
) ERAE, FERAESHRKLESA 0.9 AL, .8 A ABXE, REEFATR
2@5(1-/5%,17‘% (%) #E)ﬂ‘ﬁf‘d’g] (%) éIIJ %'] l@di]\{i’f?’%%%m%m bbFé{&T 4 6 /l\ﬁé]\"gw ;571‘7 [‘b{—%‘ﬁar‘ﬂ ﬁﬂf‘?—fiﬂs’iﬂ
14A 17.25 4.60 AN, BELET 3 ZENE T LIMABR Y T 875 Z A, LRHHAIREKYESR
3ANA 1.63 5.82 B
6 MA 15. 80 -15.15
O FAHZHAMERHY KOF, 2L 525 R0 048 94, BARAIKFFIE
A BEARRT EAELE4E A A Emik, Y4 2009-2011 HFEALE A A 0.80 T 0.99 /T, 1. 26 TLEG A A TN,
- BaTst mah ATAENF A 40x. 33x. 25x, HREATLEGNE AR, A8 4EEKTFE
4 250
w“ ZEEKE, BRGNS B RN 32.00 T EAZE 40.00 4, T9 EH” PA,
% E 254
u ® 2007 2008 2009E 2010E 2011E
® 100 BAMAN (FFA) 233.5 262.6 314.1 399.5 509.2
“ © BAPNIFKFE (%) 42.8% 12.5% 19.6% 27.2% 27.5%
0 FLAE (FF L) 83.1 80.6 105.7 131.0 167.7
Yo 4w s 88 38805 88 3 A FY K FE (%) 29.8% -3.1% 31.2% 23.9% 28.1%
8 883 83 88388 88 HAE (FBHA) 63.3 78.4 89.0 110.2 141.1
ARERTTERES T b i I KFE (%) 26.4% 23.8% 13.6% 23.8% 28.1%
L O BAFHE (%) 35.6% 30.7% 33.6% 32.8% 32.9%
L . HRkE (L) 0.566 0.701 0.796 0.986 1.262
(F b Mg, AT E L) BRAFE () 1.47 478 557 6.56 7.82
09. 08. 06 PE (X) 56.5 45.7 40.2 325 25.4
PB (X) 21.7 6.7 5.7 4.9 4.1
ROE (%) 38.4% 14.7% 14.3% 15.0% 16.1%
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DONGHAI SECURITIES

RST8] BT

A LIBRIZEL I FE LY

Ve 1-3Q2009  1-3Q2008 YoY 3Q2009 3Q2008 YoY 2Q2009 QoQ

ER T ON 223.24 188.85 18.2% 88.59 67.90 30.5% 77.50 14.3%
I K E 18.2% 13.6% 4.6% 30.5% -2.4% 32.8% 16.0% 14.4%
EXIE 59.5% 60.5% -1.0% 54.3% 58.6% -4.3% 63.6% -9.3%
bR A 90.45 74.60 21.2% 40.49 28.11 44.0% 28.18 43.7%
B A A AR e 7.04 4.94 42.5% 2.68 1.98 35.6% 2.38 12.4%
Ul e 22.0% 23.0% -1.0% 19.2% 25.3% -6.1% 24.2% -5.0%

A& TR 20.12 15.30 31.5% 6.98 5.66 23.3% 6.98 0.1%

A F R E 9.0% 8.1% 0.9% 7.9% 8.3% -0.5% 9.0% -1.1%

%18 % A 38.96 27.76 40.3% 13.29 10.97 21.2% 15.12 -12.1%
B 17.5% 14.7% 2.8% 15.0% 16.2% -1.1% 19.5% -4.5%

W 4% (9.92) 0.34  -3046.6% (3.27) 0.57 -674.9% (3.34) -2.1%

Vg Sk -4.4% 0.2% -4.6% -3.7% 0.8% -4.5% -4.3% 0.6%

P = RALR K 1.70 (0.08) -2167.2% 0.98 (0.16) -717.3% 0.72 34.6%
INRAME T Fh Ak B 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
FF AN A 3.69 1.25 195.6% 1.59 0.48 233.5% 1.24 28.2%
b F78 78.58 67.25 16.8% 29.03 21.25 36.6% 28.69 1.2%
1R 5 16.8% 12.3% 4.6% 36.6% -15.0% 51.6% 16.6% 20.0%

Ak A1 F 35.2% 35.6% -0.4% 32.8% 31.3% 1.5% 37.0% -4.3%

PR T NN 1.90 10.65 -82.2% 0.00 0.17 -100.0% 1.70 -100.0%
B BAsh E 0.00 0.54 -100.0% 0.00 0.00 NA 0.00 NA |
#8E ] 80.48 77.36 4.0% 29.03 21.42 35.5% 30.39 -4.5%
R PTAFHL 12.95 13.67 -5.2% 4.47 3.71 20.5% 5.33 -16.2%

L JiF AR 16.1% 17.7% -1.6% 15.4% 17.3% -1.9% 17.5% -2.1%

4 F)8 67.52 63.69 6.0% 24.56 17.72 38.6% 25.06 -2.0%
B VHEEBA 1.70 5.27 -67.7% 0.68 0.54 26.8% 0.56 20.5%
zzéjlg"‘\a A A 65.82 58.42 12.7% 23.88 17.18 39.0% 24.50 -2.5%

s KB 12.7% 19.4% -6.8% 39.0% -23.9% 62.9% -5.2% 44.3%

FF R 29.5% 30.9% -1.4% 27.0% 25.3% 1.7% 31.6% -4.7%
HRKHE (L) 0.59 0.52 12.7% 0.21 0.15 39.0% 0.22 -2.5%

RALRM: FABIERBE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

A 2. BHELAATR

243 FHA 2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsl0
EX2 N 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%
iR 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%

4% ) (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%
KB (1.3) (0.6) (0.2) 1.9 2.4 31  -66.0% -990.2%  27.2%  27.5%
IRMAE T S AR A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
HAF AN B 0.8 1.3 1.8 4.5 5.0 6.0 32.0% 155.4%  11.1%  20.0%

2 Jb 159 64.0 83.1 80.6 105.7 131.0 167.7 -31%  31.2%  23.9%  28.1%
Hp R 73.2%  29.8% -3.1%  31.2%  23.9%  281% -32.8%  34.2% -7.2% 4.1%

Bk F 1 F 39.2%  35.6%  30.7%  33.6%  32.8%  32.9% -4.9% 3.0% -0.9% 0.2%

PR T N SN 1.3 2.8 12.3 35 4.2 51 3322% -71.6%  20.0%  21.4%

B s E 0.3 0.3 0.6 0.5 0.6 05 156.8% -22.1%  20.0% -16.7%
LARERS i 65.0 85.7 92.2 108.7 134.6 172.3 76%  17.8%  23.8%  28.1%
R PR 45 8.1 8.0 9.8 12.1 15.5 -0.9%  22.1%  23.8%  28.1%
LT IRAEF 6.9% 9.4% 8.7% 9.0% 9.0% 9.0% -0.7% 0.3% 0.0% 0.0%

SA)iE 60.6 77.6 84.2 98.9 122.4 156.8 8.5% 17.4%  23.8%  28.1%
B VHME AR 10.5 14.3 5.9 9.9 12.2 157 -59.0%  68.9%  23.8%  28.1%
zégg"‘\a PR 50.1 63.3 78.4 89.0 110.2 141.1  23.8%  13.6%  23.8%  28.1%

s R 522%  26.4%  23.8%  13.6%  23.8% = 28.1% -26% -10.2%  10.3% 4.2%

A E 30.7%  27.1%  29.8%  283%  27.6%  27.7% 2.7% -1.5% -0.7% 0.1%
HRk A (L) 0.45 0.57 0.70 0.80 0.99 126  23.8%  13.6% 23.8%  28.1%

HALR: FFIERBFE A Wind #A
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DONGHAI SECURITIES RIEBEFFFRPT 8 R,
fE:
LA I B A EIRIZTE B :
RAER, BEARSEMITR, BT ERKE, ZFFAL; L FEARZE, §AHRABRBBEAT LT IF;
2009 4 7 A e B AR BAE ST
TRRIFNE) (B1F) FERKE, FRER, KRS, Filbe, ¥RAR, ERKERF, LHEE, HERE,
B, LPREE, AMfEAR, BERBA, B, AL EE; () RERL AR, JTeR%, 1§
SeAEdE, PAUEEL, dbeArdt, FREE%Z, bR, L, LR, FEup.

—. 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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