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" o FABAN (BFL) 269.0 516.5 658.3 880.9 1,159.6
“ % FABNIGRFE (%) 33.0% 92.0% 27.5% 33.8% 31.6%
FALFE (BFR) 60.6 105.8 117.4 190.2 263.9
"5 38 25 88058 3% 38 FAF|HHKRE (%) 34.2% 74.5% 11.0% 62.1% 38.7%
#ee88 888888 A (BHR) 55.5 775 93.1 153.8 2125
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A KRIRE: FAAFEE (%) 22.5% 20.5% 17.8% 21.6% 22.8%
(36 B2 BaHERR, 1% 5RTII HMk s (L) 0.208 0.290 0.349 0.576 0.796
BRAFE () 1.34 1.57 1.92 2.50 3.29
FHAELED 10.01.13 PE (X) 100.7 72.1 60.0 36.3 26.3
ORI AR, BA4F 36 M &4hik it PB (X) 15.6 13.3 10.9 8.4 6.4
PEETTEN 09. 08. 13 ROE (%) 15.5% 18.5% 18.2% 23.1% 24.2%
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DONGHAI SECURITIES
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* 1. BARAE 4 FE wggatib

BF5 A 1-4Q2009  1-4Q2008 YoY 4Q2009 4Q2008 YoY 3Q2009 QoQ

EXT ON 658.27 516.45 27.5% 225.54 173.35 30.1% 110.30 104.5%
MR R 27.5% 92.0% -64.6% 30.1% 69.3% -39.2% 17.7% 12.4%
ERIE 46.3% 49.9% -3.6% 41.6% 46.0% -4.3% 55.8% -14.1%
Bk A 353.29 258.59 36.6% 131.64 93.65 40.6% 48.80 169.8%
eI o b 13.20 12.40 6.5% 4.71 4.46 5.7% 2.63 79.3%
L] 2 )7 E 26.3% 26.6% -0.3% 27.0% 30.4% -3.5% 35.5% -8.5%

HE %A 40.61 34.23 18.6% 16.18 10.61 52.6% 8.00 102.4%
B B F 6.2% 6.6% -0.5% 7.2% 6.1% 1.1% 7.2% -0.1%
&R 126.12 97.08 29.9% 42.89 39.75 7.9% 29.23 46.7%
EE A FE 19.2% 18.8% 0.4% 19.0% 22.9% -3.9% 26.5% -7.5%

W %- 5% ) 6.43 6.07 5.9% 1.76 2.40 -26.8% 1.92 -8.5%
Vg Sk 1.0% 1.2% -0.2% 0.8% 1.4% -0.6% 1.7% -1.0%

F 7 RAE K 4.90 1.72 184.1% (0.10) 0.86 -111.3% 0.14 -168.0%
IRNAE T %k 3.66 (0.62)  -687.5% 3.66 (0.62)  -687.5% 0.00 NA
BRI H 0.00 0.03 -100.0% 0.00 0.00 NA 0.00 NA
&l A3 117.39 105.76 11.0% 32.12 21.01 52.9% 19.59 64.0%
19K E 11.0% 74.5% -63.5% 52.9% 27.0% 25.9% 23.7% 29.2%

Bl A 15 F 17.8% 20.5% -2.6% 14.2% 12.1% 2.1% 17.8% -3.5%

LT T N PN 6.93 2.43 185.0% 3.31 0.20  1524.1% 0.00 91758.5%

B EAksh &k 0.13 1.23 -89.4% 0.00 0.19 -98.3% 0.00 -22.8%
EARERE 124.19 106.97 16.1% 35.42 21.02 68.5% 19.59 80.8%
B FTAFAL 13.61 13.70 -0.6% 4.60 1.40 227.5% 1.21 280.6%
R IRALF 11.0% 12.8% -1.8% 13.0% 6.7% 6.3% 6.2% 6.8%

A iE 110.58 93.27 18.6% 30.82 19.62 57.1% 18.38 67.7%
Be VHBREBE 17.45 15.79 10.5% 10.56 4.00 164.1% 2.17 387.4%
gﬁg&’“\a PRA A 93.13 77.48 20.2% 20.26 15.62 29.7% 16.21 25.0%
R R 20.2% 39.6% -19.4% 29.7% 12.4% 17.3% 23.3% 6.4%
AR 14.1% 15.0% -0.9% 9.0% 9.0% 0.0% 14.7% -5.7%
FRok# (L) 0.35 0.29 20.2% 0.08 0.06 29.7% 0.06 25.0%

RALRM: FABIERBE AT, Wind 7R

F 4k: http://www.longone.com.cn

w75 (86-21)50586660 4+ 8638

45 A (86-21)50819897

E-Mail: dhresearch@longone.com.cn
THH AR, &EEER



[Py

7R & IE 7

DONGHAI SECURITIES

RST8] BT

& 2. BRARBATR

Rl AL 2005A  2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0
BN 187.0 202.1 269.0 516.5 658.3 880.9 1,159.6 92.0%  27.5%  33.8%  31.6%
KR 17.9% 81%  33.0%  92.0% 275% 33.8% 31.6% 59.0% -64.6% 6.4% -2.2%

o AE W %2R R 113.3 112.7 143.0 235.1 292.0 334.8 401.7 64.4%  242%  14.7%  20.0%
15 W 44 AR IR S 73.7 87.3 141.2 278.8 363.8 546.1 757.9 97.5%  30.4% 50.1%  38.8%
LAEFE 39.4%  42.8%  46.0%  49.9%  46.3%  52.2%  52.9% 4.0% -3.6% 5.9% 0.7%

B R A 113.3 115.5 145.3 258.6 353.3 421.1 546.1 77.9%  36.6%  19.2%  29.7%
AL B An 4.8 4.6 7.2 12.4 13.2 22.0 29.0 71.9% 6.5%  66.9%  31.6%
B 4 )5 E 17.1%  19.3%  21.9%  26.6%  263% 27.4%  27.1% 4.7% -0.3% 1.1% -0.3%
A& A 5.0 10.4 7.3 34.2 40.6 56.4 73.1 368.0%  18.6%  38.8%  29.6%

- ES 2.7% 5.1% 2.7% 6.6% 6.2% 6.4% 6.3% 3.9% -0.5% 0.2% -0.1%

%38 % 26.4 28.8 53.4 97.1 126.1 174.4 228.4 81.7%  29.9%  38.3%  31.0%
RS 14.1%  142%  19.9%  18.8%  192%  19.8%  19.7% -1.1% 0.4% 0.6% -0.1%

4% ) 0.6 0.2) (1.9) 6.1 6.4 10.6 12.8 -411.6% 59%  64.4%  20.7%
Ve S e 0.3% -0.1% -0.7% 1.2% 1.0% 1.2% 1.1% 1.9% -0.2% 0.2% -0.1%

= BALIR K 0.0 (0.0) 1.4 1.7 4.9 6.2 6.4 23.7% 184.1%  25.8% 3.4%
IRMAE T Fh Al B 0.0 0.6 0.6 (0.6) 3.7 0.0 0.0 -196.0% -687.5% -100.0% NA
BRI HE 0.2) 1.5 3.7 0.0 0.0 0.0 0.0 -99.3% -100.0% NA NA

& W F) 38 38.2 45.2 60.6 105.8 117.4 190.2 263.9 745%  11.0%  62.1%  38.7%
155 R 28.1%  182%  34.2%  745%  11.0%  62.1%  38.7%  40.2% -63.5% 51.1% -23.4%

e/ 2 IDES 20.4%  22.3%  225% 20.5%  17.8%  21.6%  22.8% -2.1% -2.6% 3.8% 1.2%

Au: B AN 0.0 0.2 5.4 2.4 6.9 4.0 40 -55.1% 185.0% -42.3% 0.0%
B BNk 0.1 0.0 0.6 1.2 0.1 1.1 1.1  1155% -89.4% 749.2% 0.0%
#78&H 38.6 45.3 65.5 107.0 124.2 193.1 266.8 63.4%  16.1%  55.5%  38.1%
B PrAFH 5.4 8.0 4.3 13.7 13.6 22.2 30.7 215.0% -0.6%  63.2%  38.1%
EIFATIER 5 13.9%  17.6% 6.6%  12.8%  11.0% 11.5%  11.5% 6.2% -1.8% 0.5% 0.0%

A 33.2 37.3 61.1 93.3 110.6 170.9 236.1 52.6%  18.6%  54.6%  38.1%
B VHEERBE 7.4 5.7 5.6 15.8 17.4 17.1 23.6 180.2%  10.5% -2.0%  38.1%
;}zﬁgj\:"‘\‘_’] FRA A 25.8 31.6 55.5 775 93.1 153.8 212.5 39.6%  202%  65.2%  38.1%
bR 10.6%  225%  75.6%  39.6%  20.2%  65.2%  38.1% -36.0% -19.4% = 45.0% -27.1%

DL S 13.8%  15.6%  20.6%  15.0% 14.1%  17.5%  18.3% -5.6% -0.9% 3.3% 0.9%
HRE (L) 0.10 0.12 0.21 0.29 0.35 0.58 0.80 39.6% 20.2%  65.2%  38.1%

HAIR: FFIERFFE A Wind #A
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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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B %%: 200122
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