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DONGXING SECURITIES
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5] 10 A 26 B A7 T 20094 = & FE R L, FT=FEna) LT AN 116,115.797% L, [ 3gK36%,
%%éﬁmmsmAwwuﬁ%@%ﬂzm%ci¢,£?&i%&Amm9Wﬁi,mm%%%zwm
IRPbIE K 32.14%, = E£INAF)E11364.467 7T, [ HIEHKT3.41%, IRELIZK2.61%.
NERNEZEMSEIeTR

£t 08Q1 08Q2 08Q3 08Q4 09Q1 09Q2 09Q3

BAMAN (FHA) 220.87 289.73 342.37 669.64 269.25 384.21 507.70
BRE (%) -65.24% 31.18% 18.17% 95.59% -59.79% 42.69% 32.14%
A% (%) 46.27% 44.48% 34.61% 26.59% 44.24% 45.40% 35.73%
HEFAE (%) 9.31% 6.52% 6.13% 3.58% 5.63% 4.08% 2.92%
FAAEE (%) 31.92% 34.86% 25.40% 19.51% 35.32% 38.15% 29.51%
HAVA (BHA) 52.28 75.43 65.53 101.34 70.84 110.75 113.64
BRE (%) -41.52% 44.28% -13.12% 54.64% -30.10% 56.34% 2.61%
HRABA (EFE, L) 0.06 0.08 0.07 0.10 0.07 0.11 0.11
FERAE (%) 25.23% 24.09% 19.09% 7.45% 6.63% 6.54% 8.02%
A AR (R) 0.23 0.53 0.94 221 0.37 0.94 1.98
Btk A AR (R) 3.05 6.72 8.87 17.72 2.03 4.64 8.17
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LA R TR, SR FAE R — 5 TR Sk,

HHREE:

> B EAREAKFH TR, ZEENE) EFF A5, R EFFASURER —E TR, RANIAS,
B AR T 228 B 208 2A R BT G L SForh = b 5 b rhdk b KA BT R AP R,

L5 RE:

> SBEEHRLSFEHRFAIATE, AR LSAEZEARERY., Ak, RESEEMAK
BB AR ) BAE A M-S TR, B KRS R AR e A R RSB R B RS S R AR
KREENE, BREBREIERK, MAEKRED R A K AT ER IR LA B, BHRE T BRI K,
A E SR I8 FAR 184N S IR A AT, 429 5 KA R R AT K R A A5 B i i, SkBAF AT AR E 35 K
T HARITH . FIET, MAEZNEFI A TmAR, (LI, KRFEHE RGBT, Sk A5F 48 &
WiE 6 F KA RWTIE hn, 8] L SF R W KEARAFFP A L 520 By . #FTABF R 5RF. BF KR
45, HRAVIAA 23] 4R35 5 KA L S itk N ik KR

> RBTREFARES, AARFLSETRER B, BREZFERNNETHKHL LT, R4
T M ok AN, G AR AR BN B3, LA, RANFHAE) A E AT L
NS BAFES, I AFFH=2ECEED, 5820095 2201053 = 48 B A Lk 5Me1, 4t
ARSI A 290, 1050, 28] B ATt —FipE a9 =R A, BN WAL LeydiiE R
&5 HIET R A A8 Rk = b 509 KT ).

2 A
B T b = 4 Bk, BATRTAE) b FUM AT T R fkA 8. FRHA3) 2009 2201 15 I A5 4 15. 68

4250 17, 6 ML A1T. 394CT, FREI A H0. 3970, 0. 4450420, 4570, B ATREMT. 600t i B & 55 419. 5

&, 17. 442H=16. 94Z.

FHED

EFEELSREM, 2ARTLE TR ERNE BN RLE2010F2545T B F, KBFHPERB LS
201043045 T A E ., B = k520105142 F B %, Abib 5201042012 F A%, Aopit N3] 2 HE A
9.7670, STR20104FEAFTRE AH2542, NS NARRAFE, FAHELIK, RNNFEQHAEEXA GAL
RATIMALLY AHIA. GEEaHT, BRAVEFFT NG “RAEHR A,

BATT 2007A 2008A 2009E 2010E 2011E
ER XN 1,579.82 1,522.62 1,568.06 1,767.58 1,739.50
(+/-)% 92.73% -3.62% 2.98% 12.72% -1.59%
£ H)E (EBIT) 562.71 557.85 711.33 801.01 815.59
(+-)% 50.27% -0.86% 27.51% 12.61% 1.82%
% F) 8 419.90 397.42 518.97 580.86 593.55
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(+/-)% 68.94% -5.35% 30.58% 11.93% 2.18%
R AKA (L) 0.36 0.29 0.39 0.44 0.45
P/E 20.99 25.94 19.47 17.38 16.96
P/B 2.95 3.11 2.93 2.74 2.58

Mt: KR=KMRMELR

fliEER (BAT) 2007A 2008A  2009E Yoy 2010E Yoy \ 2011E \

ERX IN 1,579.82 152262 1,531.33  057% 1,63352  6.67% 1,739.50  6.49%
B b B A 1,01007 99500  891.46 -10.41% 95141  6.73% 1,002.77  5.40%
Bk % A 36.72 29.10 2756  -5.29% 2450 -11.11% 26.09  6.49%
KA 43.43 46.99 45.94  -2.24% 4901  6.67% 5219  6.49%
W 4% A 15.14 8.35 (4.33) N/A (5.93) N/A (7.35) N/A
EL g e 1.44 3.52 0.08 -97.73% 0.08  0.00% 0.08  0.00%
& Ak )i 40476  389.07 51357 32.00%  553.60  7.79%  600.90  8.54%
EURERS 406.00  390.38 51357 31.56%  553.60  7.79%  600.90  8.54%
B AFH, 123.76 9499 12839 3516% 13840  7.79%  150.22  8.54%
# A 28224 29539 38518 30.40% 41520  7.79%  450.67  8.54%
)2 B3] BT AT A 44 % A1 281.40 29459  384.95 30.67% 41500  7.80% = 450.44  8.54%
NOPLAT 29190  300.72 38194 27.01% 41075  7.54% 44516  8.38%

AR F AR

#ERARE (BAT 2007A 2008A  2009E Yoy Yoy \ 2011E \ Yoy \
Uil 91521 55262  643.75 16.49% 72471 1258%  926.88  27.90%
R Weak g = 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
R 3K 4983  122.05 12586  3.12% 13260  5.35% = 142.09  7.15%
AR 49.92 13.26 2218  67.22% 31.69  42.90% 4172 31.64%
s 505.16  395.15 30529 -22.74%  351.83 15.24% = 357.12  1.50%
AT At 1,531.70 1,092.45 1,107.22  1.35% 1,250.92 12.98% 1,478.93  18.23%
AR F 1,350.06 1,557.26 1,654.11  6.22% 1,683.98  1.81% 1,636.58 -2.81%
K=&t 2,881.75 2,649.71 276133  421% 293490  6.29% 3,11551  6.15%
52 fAth 2 280.00 40.00 0.00 N/A 0.00 N/A 0.00 N/A
AR 3R 48.42 48.67 4258 -12.52% 4568  7.26% 4802  513%
T KR 266.98 12.11 1211 0.00% 1211 0.00% 1211 0.00%
A R ATAIt 660.65 18335  128.24 -30.06% 13561  575% 13581  0.15%
ek b Ky 60.88 14.02 2654 89.32% 2654  0.00% 2654  0.00%
b HR FAR 1.62 1.46 1.68  15.71% 1.88  11.95% 211 12.19%
) PR ARG 2,158.60 2,450.89 260487  6.28% 2,770.87  6.37% 2,951.04  6.50%
HBEIERR 871.04  909.10  978.98  7.69% 111531 13.93% 1,343.12  20.43%
BANFAIC 1,585.01 1,939.72 197580  1.86% 2,061.04  4.31% 2,039.28 -1.06%
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HNeieak (AAT) 2008A  2009E Yoy 2010E Yoy 2011E Yoy

A 28224 29539 38518 3040% 41520  7.79% = 450.67  8.54%
A 18 A 14280  160.43 0.00 N/A 20951 N/A 21619  3.19%
BB Y 709.25 38.06 69.88 8358%  136.33  95.10%  227.81  67.10%
BZEBEHN AR 450.81 27013  650.28 140.73%  563.33 -13.37%  633.79  12.51%
BREDFANER (180.10)  (311.37) (305.04) N/A  (239.30) N/A  (168.71) N/A
AR E B AN R 128.94 (321.34) (254.11) N/A  (243.07) N/A  (262.92) N/A
Ras¥ () 399.64 (362.59) 91.13 N/A 80.96 -11.16%  202.17 149.71%
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