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DONGHAI SECURITIES

RST8] BT

A 1258 A 25 RAHBEE

B 7T 2006A 2007A 2008A 2009E 2010E 2011E 08vs07 09vs08 10vs09 11vsiO0
N 53.8 66.7 136.7 316.7 445.4 634.0 105.0% 131.8% 40.6% 42.3%
o MAER KT & S 32.8 37.6 82.3 221.5 264.6 308.4 118.6% 169.3% 19.4% 16.6%
2SI 13.1 215 52.9 161.7 185.3 189.0 146.5% 205.5% 14.6% 2.0%
EEPURES 14.9 8.7 12.3 34.0 42.6 62.0 41.9% 176.2% 25.3% 45.6%
18 4% X K 4.0 5.6 14.9 23.1 33.2 52.8 167.4% 54.8% 43.7% 59.0%
H A 0.7 1.9 2.1 2.7 3.6 4.6 9.7% 30.0% 30.0% 30.0%
# ) W LARALIR S 211 29.0 54.4 95.2 180.9 325.6 87.3% 75.0% 90.0% 80.0%
HE(£)
F&M) 151.0 221.0 641.0 2,450.0 2,850.0 3,000.0 190.0% 282.2% 16.3% 5.3%
R DIURES 66.0 38.0 160.0 395.0 532.0 805.0 321.1% 146.9% 34.7% 51.3%
18 4% X K 23.0 63.0 366.0 550.0 830.0 1,320.0 481.0% 50.3% 50.9% 59.0%
Bh(HA/E)
F&M) 8.7 9.7 8.3 6.6 6.5 6.3 -15.0%  -20.1% -1.5% -3.1%
B PURES 22.6 22.8 7.7 8.6 8.0 7.7 -66.3% 11.9% -7.0% -3.8%
&L EWUEEY 17.6 8.9 4.1 4.2 4.0 4.0 -54.0% 3.0% -4.8% 0.0%
Ny 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.0% 0.0% 0.0% 0.0%
B BT F 4 60.8% 56.4% 60.2% 69.9% 59.4% 48.6% 3.7% 9.7% -10.5%  -10.7%
P29l 24.4% 32.2% 38.7% 51.1% 41.6% 29.8% 6.5% 12.3% -9.5% -11.8%
B 407 27.7% 13.0% 9.0% 10.7% 9.6% 9.8% -4.0% 1.7% -1.2% 0.2%
1275 A )74 7.5% 8.4% 10.9% 7.3% 7.5% 8.3% 2.5% -3.6% 0.2% 0.9%
A1t 1.3% 2.9% 1.5% 0.9% 0.8% 0.7% -1.3% -0.7% -0.1% -0.1%
7 4 AL IR F 39.2% 43.6% 39.8% 30.1% 40.6% 51.4% -3.7% -9.7% 10.5% 10.7%
LA R 64.8% 66.9% 68.0% 63.1% 59.9% 56.9% 1.0% -4.8% -3.2% -3.0%
H5) PR TR 4 73.7% 75.5% 79.2% 70.9% 70.2% 69.6% 3.7% -8.3% -0.7% -0.6%
& 70.5% 75.5% 78.2% 70.0% 70.0% 70.0% 2.6% -8.2% 0.0% 0.0%
£ 54 R 75.7% 76.0% 83.9% 75.0% 72.0% 70.0% 7.9% -8.9% -3.0% -2.0%
175 A A 83.8% 84.0% 84.1% 75.0% 72.0% 70.0% 0.1% -9.1% -3.0% -2.0%
A1t 32.3% 47.9% 42.7% 40.0% 40.0% 40.0% -5.2% -2.7% 0.0% 0.0%
5 5) P25 WAL RS 51.0% 55.8% 50.9% 45.0% 45.0% 45.0% -4.9% -5.9% 0.0% 0.0%
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& 2 #RA A A TR

35 BAA 2006A  2007A 2008A 2009E 2010E 2011E  08vs07 09vs08 10vs09 11vsi0
ERIT N 53.8 66.7 136.7 316.7 445.4 634.0 105.0% 131.8% 40.6% 42.3%
5K R 23.9% 105.0% 131.8% 40.6% 42.3% 81.1% 26.8%  -91.1% 1.7%
WAL 3R AT B 4 32.8 37.6 82.3 221.5 264.6 308.4 118.6%  169.3% 19.4% 16.6%
R 28 AR AR 55 21.1 29.0 54.4 95.2 180.9 325.6 87.3% 75.0% 90.0% 80.0%
LA EFE 64.8% 66.9% 68.0% 63.1% 59.9% 56.9% 1.0% -4.8% -3.2% -3.0%
b A 19.0 22.0 43.8 116.8 178.4 273.0 98.7%  166.6% 52.8% 53.0%
B Ao B A 1.6 2.1 4.1 6.3 8.0 9.5 93.6% 55.9% 26.6% 18.6%
H ] g F 31.6% 30.9% 35.0% 24.7% 23.9% 22.6% 42%  -10.3% -0.8% -1.3%
A R 3.9 6.2 12.0 27.2 37.0 49.4 92.7%  126.2% 35.7% 33.8%
HE I E 7.2% 9.4% 8.8% 8.6% 8.3% 7.8% -0.6% -0.2% -0.3% -0.5%
238 % 13.3 14.4 34.9 50.7 69.5 93.8 142.2% 45.1% 37.1% 35.0%
BRI F 24.7% 21.6% 25.6% 16.0% 15.6% 14.8% 3.9% -9.6% -0.4% -0.8%
W 43 ) 0.2) (0.1) 0.9 0.4 0.0 0.0 -981.5% -53.2% -100.0% NA
Vg S E -0.3% -0.1% 0.6% 0.1% 0.0% 0.0% 0.8% -0.5% -0.1% 0.0%
= BALR & 0.1 0.6 2.2 1.6 2.2 3.2 246%  -26.5% 40.6% 42.3%
AR T S A A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
JF AW H 0.0 0.5 0.0 (0.1) 0.0 0.0 -100.0% NA -100.0% NA
)79 16.2 21.8 38.8 113.6 150.3 205.0 77.8%  192.8% 32.3% 36.4%
Jp K 34.5% 77.8%  192.8% 32.3% 36.4% 43.3% 115.1% -160.5% 4.0%
Bl FY 1 E 30.1% 32.7% 28.4% 35.9% 33.7% 32.3% -4.3% 7.5% -2.1% -1.4%
Hm Ak MO 2.8 6.0 7.1 19.2 235 27.7 17.5% 171.1% 22.4% 17.9%
A B Aks Ik 0.1 0.1 0.2 0.3 0.3 0.3 NA 41.0% 0.0% 0.0%
FARERY 18.9 27.8 457 132.5 173.5 232.4 64.5%  190.2% 31.0% 33.9%
B PTAFHL 1.3 1.3 6.7 19.9 26.0 34.9 NA  197.8% 31.0% 33.9%
SRR F 6.6% 4.8% 14.6% 15.0% 15.0% 15.0% 9.8% 0.4% 0.0% 0.0%
)i 17.7 26.4 39.0 112.6 147.5 197.6 475%  188.9% 31.0% 33.9%
e VHIRAMA 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA

2 /@) P
éﬁ?rﬁfﬂg VA 17.7 26.4 39.0 112.6 147.5 197.6 47.5%  188.9% 31.0% 33.9%
5K R 49.4% 475%  188.9% 31.0% 33.9% -1.9%  141.4% -157.9% 3.0%
#F) 15 F 32.9% 39.6% 28.5% 35.6% 33.1% 31.2%  -11.1% 7.0% -2.4% -1.9%
BRIk HE (L) 0.33 0.49 0.72 2.09 2.73 3.66 475%  188.9% 31.0% 33.9%
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A 3 BAER A LA AT

A i KD #ﬁ %Tﬁ mmTﬁ gm» E7TE LZE CAGR PEG 2
G (fet) (ML) (%) 08A 09E 10E 08A 09E 10E  08/10% 09E 4%
AR EBMA
LES TR 000063.SZ #A 829.6 664.7 45.30 0.91 1.36 1.72 50.0x 33.4x 26.3x  36.0% 0.9x 5.6x
KX 002194.SZ ##F 129.5 32.8 23.30 0.59 0.73 0.87 39.4x 32.1x 26.9x  28.1% 1.1x 6.8x
1A 44.7x 32.7x 26.6x  32.0% 1.0x 6.2
FiBfE
KBz 600498.SH 3##F 122.2 55.3 27.66 0.40 0.70 0.97 69.7x 39.3x 28.4x  59.6% 0.7x 4.8x
FR AL 002281.SZ ##F 55.0 13.8 34.38 0.48 0.64 0.80 72.4x 53.7x 42.8x 23.7% 2.3x 21.1x
Fil ke 600487.SH ¥4 54.0 54.0 32.53 0.64 1.02 1.21 50.7x 32.0x 26.9x 36.1% 0.9x 4.6x
o RAHL 600522.SH ¥4 80.2 67.7 25.01 0.46 1.05 1.21 54.9x 23.9x 20.6x 66.5% 0.4x 5.5x
FH 1A 61.9x 37.2x 29.7x  46.5% 1.0x 9.0x
B4,
ik E 002089.SZ - 34.6 24.0 16.16 0.15 0.35 0.44 110.7x 46.5x 36.9x  53.4% 0.9x 9.1x
B iR 002313.5Z - 40.7 8.1 40.72 0.36 0.69 0.91 114.7x 58.9x 450x  39.9% 1.5x 18.7x
FH1E 112.7x 52.7x 40.9x 46.6% 1.2x 13.9x
R oK
ZtgidfE 002115.SZ 4 37.8 19.8 28.19 0.42 0.62 0.80 66.9x 45.4x 35.1x  37.0% 1.2x 10.0x
LE sLRES 002231.SZ i 20.4 5.2 19.11 0.19 0.22 0.24 102.1x 88.0x 81.3x  -10.4% NA 5.5x
162 4k 300025.SZ - 18.8 3.8 47.09 0.44 0.59 0.80 108.0x 79.5x 59.1x  32.1% 2.5x 30.1x
+ 44z 600485.SH 4 25.7 25.7 18.81 0.42 0.54 0.68 45.3x 35.1x 275x  51.3% 0.7x 6.9%
BRAHL 002093.5Z i 52.1 39.4 19.50 0.29 0.39 0.58 67.2x 49.4x 334x  41.1% 1.2x 10.9x
FH1E 77.9x 59.5x 47.3x  30.2% 1.4x 12.7x
BEF
KfzAF 002017.SZ ¥4 38.9 38.5 19.60 0.21 0.25 0.37 92.5x 79.7x 52.7x  21.9% 3.6x 7.9%
[EX 4 <0 002104.SZ ##F 61.2 32.4 20.84 0.28 0.31 0.42 75.4x 66.6x 495x  26.3% 2.5x 12.5x
XERAE 600198.SH ##F 92.0 91.6 20.95 0.10 0.13 0.33 201.5x  155.7x 63.2x  66.0% 2.4x 20.5x
18 123.2x  100.7x 55.1x  38.1% 2.8x 13.7x
HALR S
i teres 002148.SZ ##F 28.0 16.6 37.01 0.46 0.54 0.63 81.1x 68.8x 58.7x 14.4% 4.8x 7.5x
E TR 002261.SZ %A 47.0 24.1 42.01 0.70 0.80 0.99 59.9x 52.8x 42.6x  20.3% 2.6x 8.3x
FH1E 70.5x 60.8x 50.6x  17.3% 3.7x 7.9x
b o)
feraqzid 600289.SH 4 60.7 60.7 17.24 0.21 0.53 0.71 82.3x 32.8x 243x  25.9% 1.3x 4.4x
7k 600405.SH - 20.8 20.8 9.99 0.02 0.00 0.12 409.6x - - - - 5.7x
SRR 002316.SZ - 36.8 7.4 30.70 0.32 0.37 0.46 96.9x 83.9x 66.8x 9.5% 8.9x 16.9x
FH1E 89.6x 58.3x 455x  17.7% 5.1x 10.7x
Ik H)E 82.9x 57.4x 42.3x 32.6% 2.3x 10.6x

HAF: K ABEZRFL AT, WIND 77
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A AR LB LATFRE. B RE

aamsk ke | xans xeras STE S gwm "S,f;; "‘:Faﬁ"? PURIT | mwmsr wpmn ﬁ;ﬁﬁ
HBLik 300001 23.80 52.76 0.34 2009-10-30 | 42.00 91.70 76.5% 41.41 -1.4% 90.41
AP Bt 300002 58.00 68.80 0.32 2009-10-30 | 100.10 104.96 72.6% 109.15 9.0% 114.45
REE ST 300003 29.00 59.56 0.41 2009-10-30 | 61.00 122.99 = 110.3% 50.76 -16.8% 102.34
& KAy 300004 22.89 46.24 0.24 2009-10-30 | 35.00 107.70 52.9% 37.51 7.2% 115.43
Rk 300005 19.80 53.10 0.17 2009-10-30 | 42.00 11050 | 112.1% 41.90 -0.2% 110.24
FEHL 300006 16.50 47.83 0.23 2009-10-30 | 27.45 76.37 66.4% 33.38 21.6% 92.87
R F 300007 27.00 60.54 0.15 2009-10-30 | 44.00 87.56 63.0% 42.79 -2.8% 85.15
LR 300008 27.80 40.12 0.13 2009-10-30 | 43.15 57.49 55.2% 50.38 16.8% 67.12
ZAAEMY 300009 17.00 46.83 0.21 2009-10-30 | 37.00 89.95 117.6% 41.06 11.0% 99.82
R 300010 18.00 51.49 0.27 2009-10-30 | 28.10 80.38 56.1% 31.80 13.2% 90.97
EPE N 300011 37.00 82.22 0.13 2009-10-30 66.70 149.43 80.3% 71.35 7.0% 159.85
B -] 300012 25.78 59.95 0.21 2009-10-30 | 38.00 70.03 47.4% 41.60 9.5% 76.66
HTHR 300013 15.60 45.48 0.15 2009-10-30 | 24.50 71.00 57.1% 31.55 28.8% 91.43
1Lh 42 %, 300014 18.00 54.56 0.22 2009-10-30 | 38.00 107.79 = 111.1% 38.20 0.5% 108.36
& RRA 300015 28.00 60.87 0.34 2009-10-30 | 48.86 106.29 74.5% 49.74 1.8% 108.21
Jb i 25 Ak 300016 17.86 47.89 0.17 2009-10-30 | 29.00 75.57 62.4% 33.48 15.4% 87.24
W 78 AL 300017 24.00 63.16 0.23 2009-10-30 | 41.50 101.53 72.9% 41.55 0.1% 101.65
LAk, 300018 32.18 52.62 0.16 2009-10-30 | 47.00 65.61 46.1% 49.46 5.2% 69.04
AR 300019 23.00 47.96 0.13 2009-10-30 | 38.01 75.91 65.3% 44.48 17.0% 88.83
AT A 300020 20.00 52.63 0.20 2009-10-30 | 31.00 78.74 55.0% 38.03 22.7% 96.59
X &K 300021 14.00 53.85 0.18 2009-10-30 | 25.60 90.94 82.9% 37.80 47.7% 134.28
LT 300022 17.75 57.26 0.22 2009-10-30 | 32.25 104.31 81.7% 57.69 78.9% 186.59
E A 300023 19.60 81.67 0.15 2009-10-30 | 32.56 125.75 66.1% 37.68 15.7% 145.52
MEA 300024 39.80 62.90 0.16 2009-10-30 | 74.00 106.66 85.9% 71.11 -3.9% 102.50
4 2 4k 300025 19.66 45.18 0.10 2009-10-30 |  40.00 91.75 103.5% 47.09 17.7% 108.01
4L H 2k 300026 60.00 49.18 0.13 2009-10-30 | 97.15 75.96 61.9% 91.73 -5.6% 71.72
235 U 300027 28.58 69.71 0.42 2009-10-30 | 63.66 157.13 = 122.7% 54.41 -14.5% 134.30
A A 300028 11.30 45.20 0.37 2009-10-30 | 20.50 75.14 81.4% 30.10 46.8% 110.33
F3 55.70 94.97 76.5% 12.4% 105.35
REAE 300029 18.18 62.69 0.50 2009-12-25 | 30.00 101.91 65.0% 27.79 -7.4% 94.40
raEE 57 300030 25.00 108.70 0.19 2009-12-25 | 35.02 126.65 40.1% 33.96 -3.0% 122.81
il ok 300031 38.00 62.30 0.13 2009-12-25 | 54.08 89.13 42.3% 55.45 2.5% 91.39
R, 300032 19.00 126.67 0.36 2009-12-25 | 30.90 165.26 62.6% 28.70 -7.1% 153.49
) FEIR 300033 52.80 92.57 0.17 2009-12-25 | 74.00 129.68 40.2% 73.12 -1.2% 128.14
WA & th 300034 19.53 75.12 0.30 2009-12-25 | 33.40 125.74 71.0% 39.00 16.8% 146.82
LR 300035 36.00 59.02 0.16 2009-12-25 | 49.00 73.96 36.1% 47.79 -2.5% 72.13
A2 At 300036 19.60 81.67 0.19 2009-12-25 | 37.50 139.16 91.3% 35.58 -5.1% 132.03
3 83.59 118.93 56.1% -0.9% 117.65
#79 #f 300037 28.99 111.50 0.27
My Ao 300038 26.00 61.90 0.23
Ligmz 300039 38.00 82.61 0.27
UM &4, 300040 33.00 68.75 0.18
= K gk 300041 36.40 67.41 0.17
A AL 300042 39.00 76.47 0.17
EAEEA 300043 43.98 91.49 0.13
RA%E 300044 22.00 81.48 0.20
L ROk 300045 30.70 76.75 0.17
CEN O 300046 41.30 66.61 0.15
R R id A4 300047 30.00 78.95 0.27
AR 300048 34.16 106.95 0.30
A5 300049 28.98 82.80 0.19
22, 5% A 300050 88.00 123.94 0.14
T4 84.12
) 68.48 100.64 71.6% 9.3% 108.27
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SHT IR AR IRIFTE

BEE, GBFRAN, MNBULRELBIEEEGL, T OREAIFE S w LR, BhFEhRAFE, Z2FFML;
) HIEFFRR B, Ch RABIRBAEAT I AT T, 2009 - 7 ) A B A BIEAFRR BT

I

. AR
7% Attractive: TR A K 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: AR 6 A AT LI585 PR 300 45 44-F
E#  Cautious: TR K 6 A A AT L35 HAF 304 )P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PERAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
- AR

IR KT AR 8] AR PT B AR AN T3 69 8 TF FbE 3 K 3R AR B 6G F0AF, 2 AN 8) R AR
AR SX AT ey AR A T AT RAIE. RIS R RA R AAN RERAE. LE. o
A SRR RN . ARIREFT B S RRE R BIEAA RFENE), RAATEM BRIEE NG 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG AR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER RS KRS
BT 8 AH R — K BH AR 4k tiRE . ARETRAN A IR ZG TR TR FREET L R T L —
B, BORKIEANE BB — LA R LA X B A RIREBOPH L FE . ARE F 4 EFe R R M R
B ARSI RABRIEAEI, AN S RIS T 69 A B R AR A UUR AT 4R,

RIRE B R L AN R R P R EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR L), FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 KIRE AT
AAZ @ 2T RS A P 6915 8,

AAREANT “RIBAESH FRFTAENE)” TR, REARNE] HEIBTAR, EFTATFS RIRE FATEATH
KeqBin. A4, AU, LA A,

FREAA TRFTAENE) 2 F BHE R A ENSTRIEAZEIM, RN ALSBE R XKETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARERIESES.
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