b

@ 12 %%
China Merchants Securities

2= 3 0755-83734347
lishsh@cmschina.com.cn
Ty i 0755-83271609
xuliehai@cmschina.com.cn
F 3R, 010-88088557
wubin@cmschina.com.cn

7 T T %K (000423.52)/27.80 %,

SHEARAARE I, WEEMFBREFARAE

BAIES-AEH)

F

: 2
BRANK EH

P9 & onE) A B s BSE BT R N E) 1E B A M BRI FEAR, BEFIR AT
FiEsEAE 3075  Edk, G RLKT N RITHAMEEY F 5, RSWERSMLA R, %
A ﬂi%\ ( 7 RE) 65402 %ﬂké}%?)ﬁ M “I% @L;}E/—%‘_A” ,L;[_g&o

e EFRAR (HIK) 50242

B (f2) 182 . . ,

/,’yixﬁ'rﬁ'fﬁ (467’5) 140 a %ﬂ:%{ﬂi&}‘ﬂ H %%Hﬂi% ;'Ji—‘lko /A\éJ /A\%é—f%'?_tﬁﬁ%fggﬂtiih 664%\ /’—QJ
HHEFRF (MRQ) 3.4 FAERL 20.93% %A%, H P WHRAYSFFLH 551400, TEEST S A
R%<UM> 16.0 WS R ETFL, BAERAER T 311LA, TTRTEFE. EFLF. &
w7 AR _ 162% ) AR AR MEAZ AT PR AL TN E) ] & b £ TR K,
EX 3§ AL 38 AR T FTI o . . .

I B A 18.5% ﬁk’ﬂ]?}\j]é\\‘ﬂ *%4%%%&Fqﬂi% LR

= 0 BTN ERRTE. BWEREMT&E, RETSEAZE. 09 F3FRETF,
?' NG W LA A 161070, 2B E . FTAEE 57 5 451203 37k 65%.
i 5 % of 8306494 M T3], MR AN ) B FGARAT ) T4 8) A1 A 500 77 7T
Js AR 5 30 25 1000 77 LA FANAL B4, MR 14, WHANE 7%, &3 R R L
fg%) — BRI — R 300 %E‘”fi‘qﬂjiﬁ&é]\/f?m@ ;’?{%$/é" ij] ’]ijéﬁ/rg’}ﬁ}ﬁ%}i o 2 ’fZJfL 5 ‘;Et}:] FE‘ 1 ’%‘7 lﬁa‘:\é:\’]%'

B TFRATRRE P B THRE , B F 4%, B35 B ATk LA
BT, ERIEAH KB R FRA . I RIFI AR TR T, KA
INA R WEEY F oA A TRANERNTE. RS TEIEMEE,

RoN83S

Mar-09 Jul-09 Nov-09  Feb10

CEL T

1. REFAR—FIE s Mitsa
22 30, B BARME 3L T
2009/1/28

2. KR — R AT A RIE KA A

YeF L LETRM, Rt 09-2011 AR 3 K 20%. 25%F= 27%, 441 F)
P K 39%. 42%A= 46%, FILEPS 0.61 7T. 0.87 A= 1.27 /L. FARESF
TR G 20%, 5 s Ak AR LI AR, 4k B RA PT® %, 3] 2010
FRENEL QT AR TYEERES). & TR LA E) o) K K%,
BMIAFRRILERFEBEAR S FR, AdE T HFHENE. FAFEES
R, BESHHTE . 2R R FTIRIRN G A%l ARG £ 4% .

WBH BART A RK., FTERERMN. FIRERE” A8 5FNL

At E—— KRR SHEFIREA S| = Fohd
&34 R AL 40 12 2009/9/21
3. AMFIR—FTIR A R A%
B &BE4dE4@7 56245 5] Atk
¥x 2009/8/20
4. FRITFIREAAIRE —Iz 5S4 3%
HBFRE, —EARRBRHT  MEHHESEME

R skmb, RAVIAA TR = So LR A, T A 4] B4 TR
TR IR, NS RENAA 69K IR A, 4 ARA AL 2010
FIN PE 3242, 4 “iRAIEH-A" LA,

2009/4/28 LR 2007 2008 2009E 2010E 2011E
5. AFIFIBAMRE—A A 22 B2 3 2o\ (F 5 1) 1381 1686 2023 2529 3212
;-Jooig/ij/jim MERA AR R EPEES 28% 22% 20% 250 27%
. o BLAHBETR) 299 343 476 688 1007

; g\ﬁgﬁi@giﬁ%}%] gﬁzﬁ o Rk 28% 15% 39% 45% 46%
EEOE oo AHAEZR) 206 287 400 567 829
7 REECE A Gk B PURHEE 38% 39% 39% 42% 46%
WA 55, R 09 FAH ‘ﬁfﬂil"kﬁ(m) 0.31 0.44 0.61 0.87 1.27
2009/2/24 PE 88.3 63.3 454 321 21.9
PB 11.9 10.4 8.1 6.8 5.4

TR, REIEA



@ 1255

China Merchants Securities

8 B 5

B 1. ZEF M ¥ PE Band

B 2: AEFEA$ PB Band

40
35
30
25
20
15
10

5

0 L L I L I

Mar-07 Sep-07 Mar-08 Sep-08 Mar-09 Sep-09

70x

55x
45x
35x
25x

40 r
35
30
25
20
15
10

5 |

0 L L . . .

10.2x
9.0x
7.8x
6.6X
5.3x

Mar-07 Sep-07 Mar-08 Sep-08 Mar-09 Sep-09

TR BEEAALF

Hl B R T 89 2L

KA RR: BEIESAL T

Page 2 |



D 12 HIEH

China Merchants Securities /"‘\5] Hf%
Bff: 55T 3
# 7= AR F)iE &
[£4: 574 2007 2008 2009E 2010E 2011E [#4i: B4 2007 2008 2009E 2010E 2011E
RAF 1064 1161 1997 2500 3277 EFiKA 1381 1686 2023 2529 3212
e 569 540 1312 1670 2258 2k A 647 849 947 1092 1262
RBHHRAK 0 0 0 0 0 BAHEAI R 13 13 16 20 26
Rl &% 216 240 287 359 456 2k % R 307 351 425 531 668
oAl & & 70 111 95 118 150 % 38 3% ) 125 139 166 207 263
Hw Bk 27 34 38 48 61 W55 (8) (12) ) (12) (14)
B 150 191 213 246 284 T = BAEA K 1 5 0 0 0
4 32 46 51 59 68 INFIMEE G 0 0 0 0 0
FEABE > 543 732 711 691 673 TR A 2 4 0 0 0
KA PEARIL T 112 112 112 112 112 #FRAE 299 343 476 688 1007
TR 250 321 307 295 284 ERIZIN TN 2 2 0 0 1
R v 85 81 73 65 59 Ak ik 1 4 0 0 1
i 95 218 218 218 218  FlEEH 300 341 476 688 1007
=X 1607 1893 2708 3192 3951 PTAS AL 89 45 63 103 151
B R 344 435 399 429 463  AA)HE 211 296 413 585 856
42 Bth 2k 4 1 1 1 1 Y HE AR A 5 9 13 18 27
FLAT 2K 80 96 107 123 143 EEPEESFIE 206 287 400 567 829
Fol k2 55 93 80 93 107 EPS (/&) 031 044 061 087 1.27
g} 205 244 211 211 212
KA 0 9 0 0 0 ITEMHFIE
KA E 0 0 0 0 o | 2007 2008 2009E 2010E 2011E
b 0 9 0 0 0 FRkE
R it 344 443 399 429 463 ERI XN 28%  22%  20% @ 25% @ 27%
PRA 524 524 654 654 654 2 b A8 28%  15%  39%  45%  46%
AN 123 123 570 570 570 A 38%  39%  39% @ 42%  46%
B A A 576 758 1028 1464 2162  &AEE
VAR A 40 45 57 76 102 ESIES 53.2% 49.6% 53.2% 56.8% 60.7%
NG PR 1223 1405 2251 2687 3386 kS 14.9% 17.0% 19.8% 22.4% 25.8%
RAFBAL B A 1607 1893 2708 3192 3951 ROE 135% 16.4% 17.8% 21.1% 24.5%
ROIC 16.1% 19.8% 17.6% 20.8% 24.2%
RNERER kst
24 574 2007 2008 2009E 2010E 2011E *= R E 21.4% 23.4% 147% 13.4% 11.7%
ZEEHINAR 240 297 333 481 708 AR & 02% 0.1% 00% 0.0% 0.0%
A F)iE 400 567 829 A F 3.1 2.7 5.0 5.8 7.1
I8 el 24 23 21 B E 2.7 2.2 45 5.3 6.5
W %55 ) (7) (12) (14) EEHRD
K E 0 0 0 TERER 0.9 0.9 0.7 0.8 0.8
TEREE) (97) (118)  (158) ReEE S 4.6 5.0 4.7 4.8 4.8
2 12 20 29 JfREK A% 23.6 18.6 19.7 23.8 23.9
BEEHIERK (76) (67) (4) 3 ) SR Bl 9.5 9.6 9.3 9.5 9.5
FARE ok (3) (3) () HERIH(L)
H A F €)) 0 0 BRIk A 031 044 061 087 1.27
EREHALR (78)  (110) 443 (1200 (117) BRZENA 0.46 0.57 0.51 0.73 1.08
R E (0) 0 0 BRA 233 268 344 411 518
38 ARG Im 130 0 0 MR A 018 020 020 020 0.20
FANARIE o 446 0 0 ffanE
P A B (131) (131) (131) PE 883 633 454 321 219
4 2 11 14 PB 1.9 104 8.1 6.8 5.4
P48 86 120 773 358 588 EV/EBITDA 454 398 267 18.8 13.0

FHIIR: A, BRIER

B B R T 89 2L

Page 3 |



D 12 HIEH

China Merchants Securities

8] B

S HrimfE 4y

P, BIIRFIRHETEME, 5FGEFMILZE, 2010 FmARFIEL, ZAE
FaiE A, BRI AR EREHITLoHIF,

®wEE, TLRFhaFmt, AR, SiERFEE, 2009 FARBFHIES, /£
E H 4T AT )R

F3, FTEHFERMATAERSLERHE, KXKFAMIEAKFLE, 2009 FimA2
RAEA, 1TEHATL ST,

s ifimia

RIFTARRIRE DRI N E AR HHTIT, EIuP B, RIREFW. M
R T AT AAMAFTLALE . AT EMIFSET LGS, WERLE, Kk
LR 5 ARE F 09 BRI A& AR B4R X

WERIFRENX

8] 43 B3R 4

AIREB A6 ANARN, w3 EMAA R BT HAEE (PR 300 4546 ) 49 &I AR
BRI 5] RN IR TE AR L F5 4 20%00A B
IR O8] BN TR TEAR A 38 4L 5-20% 4]

b 28] BN T Bhhé AT A AEAE ST £5%Z 1)
1) 6% ; 8] PRAN & ILEE T A 54K 5%vA £
28] K IR

A NEKkBFEE NS TFATLPHKPE
B: 2N&KMFESFH HTLPFHKE—K
C: »akFEF HIKTFAT LT HKF
AL KIRR
ATRE B A 6 AMNA N, ITkigdAnst TR AT A (PR 300 4840 ) 49 &I A AR
W AT R K@ eHF, 4Tkds 30 m A RS
bk ATk R K@ARE, ATAbIEHORM I E IS L
=i ATV K@ G K, AT RSO s B 4R 5

= =L
REEXN

AR T 09125 SRR T ATEFAE, H &) 2 X 42 & 0 M A b e B M RARAEAT AR
iE, REF R EATIAESSE, FFRM BRI T IES K £ 6 BN SAEN, K3
B A e AR R AIRAE B R BT 5| R G AEAT AR R A AR AT R . RN E) KK
BRAUM T BE 245 IR P PTARE| 69 8] BT RATOYIE K T AT R 5y, BT fi Ay X ok
N 8] R R AR BT ARAT L SR 55

ABER ) FZE P AL, BRI BHIELATA . REZNE BEIFT, T F
ANAY) TAFVAFATHR X, A4, 7] 4.

B B R T 89 2L

Page 4 |



