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DONGHAI SECURITIES EMM%F)T /A\é]ﬁf%

* 1. A HEBRHBEA TR
$f5: BEA 2007A  2008A  2009A  2010E  2011E  2012E
2 N 516.4 463.1 483.0 592.6 8545 1,105.6
HK 50.7%  -10.3% 43%  227%  442%  29.4%
R134a EZEAL 322.6 300.0 307.0 353.0 405.9 466.8
R600a /& L5 AL 154.5 131.4 135.2 196.0 392.0 548.8
R407c ELEAL 7.4 3.0 35 3.8 4.2 4.6
H bR A 28.0 24.3 31.2 35.0 37.8 41.6
b7 1.0 0.4 1.2 4.9 14.6 43.8
BOEFE 18.3%  16.3%  23.6%  22.9% = 22.0%  20.7%
Bk AR A 421.7 387.4 369.1 456.8 666.6 876.8
B b AL A B Am 0.9 1.0 1.3 1.7 2.3 3.0
K] 5 A £ 6.2% 7.2% 9.2% 7.7% 9.0% 9.7%
A58 TR 10.6 9.4 10.7 13.0 21.4 29.9
A FE 2.0% 2.0% 2.2% 2.2% 2.5% 2.7%
%A 17.8 18.1 33.1 415 60.7 80.7
B E 3.4% 3.9% 6.9% 7.0% 7.1% 7.3%
W 5-5% R 3.6 5.7 0.7 (8.9) (5.1) (3.3)
T A7 F 0.7% 1.2% 0.2% -1.5% -0.6% -0.3%
P = RALAR K 0.6 0.4 1.0 1.0 1.2 15
DAL T B I 0.0 0.0 0.0 0.0 0.0 0.0
EeS 0.0 0.0 0.0 0.0 0.0 0.0
& b F)38 61.3 41.1 67.0 87.5 107.5 117.1
K 5 30.0% -33.0%  63.0%  30.7% = 22.8% 8.9%
Bk A1 F 11.9% 8.9%  13.9%  14.8%  126%  10.6%
PLTEE- 2V SN 6.9 22.1 18.1 15.0 16.0 18.0
B TSI K 1.9 0.8 0.1 0.3 0.8 0.6
F)98 %R 66.4 62.3 85.0 102.2 122.7 134.5
B FTAFHL 11.1 7.2 10.0 12.3 15.9 20.2
S R IIER 16.7%  115%  11.7%  12.0%  13.0%  15.0%
% F)18 55.3 55.2 75.1 90.0 106.7 114.3
B VHREMA 0.0 0.0 0.0 0.0 0.0 0.0

V2 & T8N 8] PR A&
X 55.3 55.2 75.1 90.0 106.7 114.3

ERRE e

K F 15.7% -02%  36.0%  19.9%  18.6% 7.1%
e S 10.7%  11.9%  155%  152%  125%  10.3%
S L&A ) 0.41 0.41 0.56 0.67 0.80 0.86
)3 B BN 8] PR A AR 5 145.3 200.5 2455 835.5 9422 1,056.5
AT 1.09 1.50 1.84 6.26 7.06 7.91
ROE 38.1%  27.5%  30.6%  10.8%  11.3%  10.8%
PE 36.22 36.29 26.68 22.26 18.76 17.52
PB 13.78 9.99 8.16 2.40 2.13 1.90

AR FHERTLA (EF PE. PB BLATIH)
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DONGHRAI SECURITIES FBEAFRR T a8 AR
A 2 RAMRSk LA AE) S ERF
BE B TE Bt BBk LE RS CAGR PEG R

K R
(fz7t) (fz7t) () 08A 09E 10E 08A 09E 10E  08/10%  09E TR

TR KA 100.6x  36.7x  23.0x 1.2x
#Bi5/R 600690.SH 287.9 1625 2151 057 0.87 113  37.5x 248x 191x  32.9%  0.8x 3.9x
£% %% 000521.SZ 49.3 31.1 11.93 0.06 073 054 192.2x 16.4x  22.3x 1325%  0.1x 4.3x
STH#%A  000921.SZ 78.4 23.5 7.90 -023 015 016 -346x 52.2x -14.1% NA -9.4x
BATID 600336.SH 27.0 27.0 7.93 004 015 029 207.4x 532x 27.6x -156.0% NA 5.8x
A=A 146.0x  30.9x  30.2x 5.2x
£t99 % 000527.5Z 431.4 4311 2074 050 087 1.07  41.8x 239x 19.5x  22.9%  1.0x 7.4x
#AHwE  000651.SZ 492.0 4848 2619 1.05 1.38 169  250x 19.0x 155x  35.6%  0.5x 6.0x
ST 42  600854.SH 44.8 44.8 863 0.02 017 015 371.1x 49.8x 55.7x -163.4% NA 2.2x
BAVE -28.6x  33.3x  60.7x 6.3x
#2438k 002005.SZ 60.8 57.7 1880 -0.19 015 011 -97.4x 124.0x 177.1x 3.5% 35.7x 10.1x
bR 002032.5Z 84.4 200 19.00 053 069 085  357x 27.5x 22.3x  30.1%  0.9x 4.3x
fed R4y 002035.SZ 20.0 200 11.63 -0.06 032 042 -179.6x 36.0x 27.5x  69.9%  0.5x 6.7x
MY 002242.SZ 132.6 333 2613 1.06 113 165  24.6x 23.1x 159x  45.9%  0.5x 5.6x
R 002260.SZ 16.0 40 1024 014 -023 0.00 73.6x -44.2x 5.0x
FELE 156.4x  43.5x  35.2x 9.2x
J E4B A 000418.SZ 93.8 59.6 17.12 0.07 038 0.44 2342x 446x 39.2x  -10.5% NA 5.5x
Afe=#%  600983.SH 90.3 333 2712 035 064 087  786x 424x 31.2x  62.1%  0.7x 12.9x
Tt 90.6x  53.8x  30.8x 4.8x
e FEY%  000404.SZ 27.4 19.2 844 0.08 020 0.32 104.4x 43.1x  26.2x 1365%  0.3x 5.6x
¥EHMEA 002139.SZ 20.4 106 1455 0.26 032 057 553x 455x 255x  56.7%  0.8x 6.4x
#ZMA 600619.SH 49.3 26.0 899 0.03 013 018 306.2x 69.2x  49.9x -8.0% NA 3.3x
XA Ay 000530.SZ 37.2 16.8 10.64 0.36 0.38 041  292x 28.1x  26.0x 3.6%  7.8x 2.2x
JE%3%%  002011.SZ 80.5 210 2161 040 043 055 53.7x 50.5x  39.0x 8.5%  5.9x 6.6x
=itMAy  002050.SZ 61.2 159 2318 098 0.83 1.03  237x 27.9x 224x  77.1%  0.4x 5.5x
APak4s  600673.SH 72.9 21.1 881 0.14 0.08 033 61.2x 1122x 26.7x  83.7%  1.3x 4.0x
RBEITE 92.7x 112.5x  51.2x 5.3x
LB 000541.SZ 109.4 68.8 11.18 0.23 020 024  488x 56.7x 45.7x  -17.3% NA 4.3x
ek 600261.SH 49.9 395 19.98 041 052 065  487x 384x 30.8x  12.9%  3.0x 5.3x
EET 002076.SZ 24.5 12,7 1331 0.07 0.05 017 180.7x 2426x 77.1x  -14.3% NA 6.4x
Yz ) 65.2x  88.3x  48.0x 9.9x
Bl &F  002052.SZ 49.3 285 1445 032 014 040  456x 102.2x 36.5x  10.7% = 9.5x 5.9x
A TAHL 300028.SZ 34.0 86 2315 027 0.31 0.39 849x 745x 595x  26.6%  2.8x 13.9x
ERAHA 142.2x  64.8x  33.4x 3.0x
FHEAE A 000016.SZ 91.5 45.6 7.60 021 018 027 365x 41.8x 282x  16.1%  2.6x 2.4x
TCL £HA  000100.SZ 162.1 137.9 552 017 010 016  324x 528x  33.7x 6.7%  7.8x 3.3x
#1E9 % 600060.SH 150.2 1283 2599 039 0.78 0.94 66.7x 33.4x 27.7x  38.6%  0.9x 4.8x
)| k4r  600839.SH 134.8 1345 710 0.02 0.05 016 433.1x 131.1x  44.0x -3.1% NA 1.5x
*ST A4&  600870.SH 12.4 12.4 335 -272 055 0.00 -1.2x 6.1x
S efz 8 600637.SH 48.9 48.9 6.90 -1.40 0.00 0.00 -4.9x

T34 84.5x  54.2x  38.4x 5.2x

HARM: Wind 7. FBIERBI P CH RIRKFIR G2, FF)iE E 78 £)
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DONGHRAI SECURITIES EMM%F)T /A\é]ﬁf%
% 3. 20101 AHAR TR ETFTPIREA LR LATTFEE. 48RS
RiT ARAT Y- &rn 2 H#HET BEHES AAKAT | BE _ H#T#4&
A3 i A KA B SR, 4
#w# TEE (fLR) F&H LER S kR B LER S
ZRIAL 002329 20.10 67.00 0.27 2010-01-06 29.00 84.51 44.3% 25.49 -12.1% 74.28
pe Ak 002330 13.18 50.69 0.63 2010-01-06 21.00 78.45 59.3% 17.90 -14.8% 66.87
f738 AHE 002331 27.00 58.52 0.14 2010-01-06 42.00 87.83 55.6% 38.49 -8.4% 80.49
Al &4 2h 002332 8.20 45.56 0.85 2010-01-12 18.60 97.64 126.8% 15.61 -16.1% 81.94
T LA 002333 22.00 62.86 0.39 2010-01-12 30.30 86.20 37. 7% 26.66 -12.0% 75.85
BNy 002334 48.00 78.69 0.16 2010-01-13 65.00 102.19 35.4% 70.00 7.7% 110.05
At 002335 27.35 52.60 0.20 2010-01-13 41.60 78.86 52.1% 41.13 -1.1% 77.97
AA R 002336 26.98  49.05 1.00 2010-01-13 33.80 58.46 25.3% 28.15 -16.7% 48.69
T EAH 002337 31.00 51.67 0.30 2010-01-15 42.99 57.65 38.7% 33.81 -21.4% 45.34
LSk 002338 22.00 50.00 0.20 2010-01-15 51.50 116.94 134.1% 42.07 -18.3% 95.53
AR A @, 002339 25.00 60.98 0.22 2010-01-22 33.50 78.43 34.0% 34.08 1.7% 79.79
AR E 002340 32.00 78.05 0.23 2010-01-22 52.18 117.80 63.1% 61.70 18.2% 139.29
AL 002341 23.00 63.36 0.19 2010-01-22 30.00 70.73 30.4% 27.06 -9.8% 63.80
EA&EL 002342 24.00 55.81 0.50 2010-01-26 26.50 61.19 10.4% 23.50 -11.3% 54.26
EN T 002343 31.00 70.45 0.25 2010-01-26 38.00 75.63 22.6% 35.45 -6.7% 70.56
BT R R 002344 20.00 69.33 0.70 2010-01-26 23.00 76.10 15.0% 20.99 -8.7% 69.45
b 002345 33.00 79.17 0.30 2010-01-28 41.60 97.23 26.1% 41.98 0.9% 98.12
¥ #k 002346 19.90 58.19 0.35 2010-01-28 21.50 61.22 8.0% 19.56 -9.0% 55.69
ARFL 002347 2250 44.12 0.26 2010-01-28 26.88 4455 19.5% 25.04 -6.8% 41.50
=R A 002348 21.98 70.90 0.38 2010-02-03 21.00 65.22 -4.5% 21.01 0.0% 65.25
Hhde sk 24 002349 19.80 73.33 0.20 2010-02-03 23.50 71.86 18.7% 28.27 20.3% 86.44
b AL 002350 24.00 45.28 0.27 2010-02-03 31.00 56.71 29.2% 31.14 0.5% 56.96
%R 002351 3350 76.14 0.37 2010-02-05 33.50 70.32 0.0% 37.60 12.2% 78.92
b AT A 002352 32.00 65.88 0.20 2010-02-05 32.98 61.73 3.1% 30.66 -7.0% 57.38
RIHEAY 002353 59.50 81.78 0.29 2010-02-05 65.00 84.92 9.2% 85.00 30.8% 111.05
#HEARAL 002354 12.33  56.05 0.24 2010-02-09 17.53 51.99 42.2% 17.18 -2.0% 50.95
SR AR 002355 14.50 58.00 0.53 2010-02-09 14.50 59.11 0.0% 15.43 6.4% 62.90
Tk 002356 36.50 63.81 0.20 2010-02-09 36.15 62.26 -1.0% 37.12 2.7% 63.93
% e iE b 002357 14.97  42.29 0.21 2010-02-10 19.00 53.71 26.9% 21.43 12.8% 60.58
HREA, 002358 26.00 54.17 0.22 2010-02-10 28.11 48.17 8.1% 39.29 39.8% 67.33
F B A3 002359 16.98 54.77 0.28 2010-02-10 16.98 54.22 0.0% 19.29 13.6% 61.60
Rl 4240 T 002360 23.98 32.85 0.15 2010-03-03 35.90 80.72 49.7% 39.20 9.2% 88.14
A & B A 002361 17.00 36.17 0.20 2010-03-03 25.03 66.50 47 2% 30.06 20.1% 79.87
X EAHL 002362 4190 68.69 0.27 2010-03-03 78.00 279.01 86.2% 89.05 14.2% 318.54
P48 59.59 79.35 33.9% 0.8% 80.57
ECE 300037 28.99 111.50 0.27 2010-01-08 38.00 128.59 31.1% 38.70 1.8% 130.96
MiFeit 300038 26.00 61.90 0.23 2010-01-08 36.50 84.50 40.4% 27.90 -23.6% 64.59
EiEi= 300039 38.00 82.61 0.27 2010-01-08 45.50 86.49 19.7% 44.20 -2.9% 84.02
LM LA, 300040 33.00 68.75 0.18 2010-01-08 43.08 82.93 30.5% 38.65 -10.3% 74.40
= R iz Ak 300041 36.40 67.41 0.17 2010-01-08 47.00 87.75 29.1% 39.42 -16.1% 73.60
PR AL 300042 39.00 76.47 0.17 2010-01-08 51.00 86.06 30.8% 40.80 -20.0% 68.85
EHEEAR 300043 4398 91.49 0.13 2010-01-20 50.00 104.00 13.7% 41.69 -16.6% 86.72
WA 300044 22.00 81.48 0.20 2010-01-20 30.10 107.79 36.8% 28.31 -5.9% 101.38
E S ROl 300045 30.70 76.75 0.17 2010-01-20 43.00 106.35 40.1% 34.26 -20.3% 84.73
& KA 300046 41.30 66.61 0.15 2010-01-20 46.50 74.28 12.6% 40.86 -12.1% 65.27
X i id A} 300047 30.00 78.95 0.27 2010-01-20 35.00 87.26 16.7% 29.61 -15.4% 73.82
A BT R 300048 34.16 106.95 0.30 2010-01-20 42.88 134.25 25.5% 47.58 11.0% 148.96
A8 IRy 300049 28.98 82.80 0.19 2010-01-20 36.51 104.65 26.0% 30.10 -17.6% 86.28
42, 5% A1 300050 88.00 123.94 0.14 2010-01-20 121.00 167.60 37.5% 123.12 1.8% 170.54
=N 300051 34.00 65.38 0.14 2010-02-11 37.00 69.92 8.8% 39.60 7.0% 74.83
v EE 300052 30.00 93.75 0.25 2010-02-11 36.01 98.17 20.0% 37.09 3.0% 101.11
BX P4 300053 17.00 73.87 0.25 2010-02-11 21.01 82.99 23.6% 21.58 2.7% 85.24
£ Ay 300054 30.55 89.85 0.15 2010-02-11 31.80 64.33 4.1% 40.20 26.4% 81.33
77 #RIA 300055 65.69 71.40 0.22 2010-02-26 85.01 194.92 29.4% 96.77 13.8% 221.88
=y 300056 21.59 102.81 0.13 2010-02-26 35.00 143.77 62.1% 35.46 1.3% 145.66
75 I pE A 300057 18.38  65.64 0.53 2010-02-26 20.58 73.05 12.0% 20.38 -1.0% 72.34
% & b4 300058 33.86 67.72 0.20 2010-02-26 43.60 80.45 28.8% 45.48 4.3% 83.92
P48 82.18 102.28 0.26 -4.0% 99.11

AL Wind FR. FABIEKTFE AT
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A7k 4K

7 Attractive:  FUHIARK 6 AN AATLIBAIG I RP IR 300 F5 4k
F In-Line: KK 6 A AT kd5405 PR 300 15404
E#  Cautious: TR K 6 A A AT k45 5045 3040 77 IR 300 F54%
B EFER

EA  Buy: Ak 6 A A MK >20%

¥¥F  Outperform:  FAAK 6 4N A RM#KRDE A 10% - 20%
¥4 Neutral: TR K 6 A A RIS A-10% - +10%
B Sell: KK 6 A KN KPE>10%

RRAERK

AT I T AR 8] AR PT B A RA T IN A T A5 69 0 TFF FEAE 2R R AF R IR T4, 28] R EAF R,
AR AZ B S A e T RAAEATARIE, AIRE R A ANAR) RREAE. LR, &
M ik AR, AR BB E I RRE R BEAR RFAENE), SATATEM BRIEE NG 451y, ARE
F g L& [ R AR BRAF R B S AAR G Bk LRI B8] 4 B ey oA e b B, R3] T fe 8 R H b 5 RIRAE
FF R AR —H BN TR L580RE . ARETHE AT fe i pu B £ 69 B TR FHEF LR 04—
B, Hom KIEAN G FLE — AT R 6940 X B AT R ARE BT LT, AIRE T 69 UL EAe TR R A AR AT
B R RAS A RAIRME B, A5 RahdRE 89 R A R LIRSl TR 4R,

AR §ERLAN WFRZEP B AL, 22582 E P B+ AL RIFRB A RE
BRI 2 PV, R AFF LT, ANE) 6 RIRAM T G823 A % F 3 B a9 8] BT K AT 6998 45t it
TR G, FHTHEA X L8] EERBERFIIRAL S A2 RRIR S, AN 3] 89 KIEHM) IASATT 88/ AR TR AT
EATZNE) L2 T R RAL EF 4915 &

ARIRE AT “FRIBHEAR FRITTAENE)” TR, RZANE] PEITAR, (ETATFN AIRE FATIETH
KR, A4, FIE. KEARE5IA.
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