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WEELGFETER, FLGHFATH. 2009 HF0358 FIZT LA 6. 04 1270,
FER B K 47, 6%, FTLAE 1. 01124, FIredgK 18. 3%, FILAF)E 0. 851274,
B3k 24. 3%, xR AEMEEFERKE 0.50 4, FERNMNGTRD G 0. 49
). HeEENE) FIT LN 2. 721250, RlIgK 52. 6%, SIAA)E 0. 49 1274,
Bl rb3g & 83. 5%, AL 0.29 7T, Bl BTG A T A 10 BREE3% 10 9k 3 e
Ao L.

WAL FFEE K, BABTREY LS, REHANE) FREFMAN 2. 02170, &
FEDEN 2. 801270, BALZLZMN 1. 25 127, Bl s A3 K A4 -12. 3%, 160. 2% 77. 8%,
B N R E B AT Hm, A8 EREHNEARIEY A b, &AL
Bl AgrmlfXiadk, 20 AHNE) GBI =Y X, TAKSHE MR, &
AN 09 FH KR IE B PN (MM TY AF) TS 30%, FIFRa MK
o e KT BALEDIN) , AR A8 F— RPN IR, H 83| 632 4% b A% B e Tl
AR AL T 3 6 K Z 8], BAVIAA AR AR b S5 R A 22 8) 3 K a9 37 5] 5.
ZAIRFEABAK, TRIPAKMBEE K. 09 F08 LAIF 46. 3%, 1k 08 SFHEAKT
1.3 ANBENE, 220 T AR LS KMEEKIEKT EREARFE, RAFEAZL
A G-y F 73 64 BV RE X AL 69 2 A F AR P oA AR, BRI E 3 A0 T 1130
777G, BT BRI FASF 8] 64 s B AR 800 75 LA R IF N EAZ 300 3 5 L.
ZMEs . EXMREBRN, NERBEFHTHZE, ZMaxd, W5 aiftfz
#5837 ERERFTERHTZARMEAHIBG, AT EART L4, TAFEHL,

R, BARAE o AN A4S 09 BRIT AL 2 8] KR Ak 2 6938 KARARARIE
it 2010-2011 SFHBABE A A 0.94 T 1.33 7T, SHAETREH 64x. 45x. BR
BT N3 T WBRFRA

EX SLP ko

2007 2008 2009 2010E 2011E
BUMAN (FHA) 234.8 409.3 604.1 944.6 1,273.0
TARAIEKE (%) 88.8% 74.4% 47.6% 56.4% 34.8%
FAFE (FHA) 53.4 85.9 101.6 211.1 298.7
T AVEERE (%) 167.7% 60.7% 18.3% 107.7% 41.5%
FAE (BAA) 58.2 68.1 84.6 157.6 2233
HARERE (%) 147.2% 16.9% 24.3% 86.3% 41.7%
TAAVEE (%) 22.8% 21.0% 16.8% 22.3% 23.5%
ROk HE (L) 0.35 0.41 0.50 0.94 1.33
BRAFF (L) 0.92 1.48 1.98 2.92 4.25
PE (X) 173.4 148.3 119.4 64.1 452
PB (X) 65.1 40.7 30.4 20.6 14.2
ROE (%) 37.5% 27.4% 25.4% 32.1% 31.3%
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PR S W ACES R osa

1-4Q2008 1-4Q2009 4Q2008 4Q2009 3Q2009 4Q2009
2T 9N 409.35 604.12 47.6%) 178.15 271.82 52.6% 71.65 271.82 279.4%
g R 74.4% 47.6% -26.8% 24.1% 52.6% 76.7% -69.0% 52.6% 121.6%
EFE 53.7% 46.3% -7.5% 56.7% 45.7% -11.0% 45.5% 45.7% 0.2%
Bk R A 189.38 324.70 71.5% 77.08 147.56 91.4% 39.05 147.56 277.8%
& A A AW An 15.05 26.41 75.4% 6.73 12.44 84.7% 2.96 12.44 320.8%
1 % A & 23.9% 22.4% -1.5% 21.6% 19.3% -2.3% 34.2% 19.3% -14.9%
HAE R 63.14 88.30 39.9% 28.01 37.85 35.20 14.03 37.85 169.7%
HERRE 15.4% 14.6% -0.8% 15.7% 13.9% -1.8% 19.6% 13.9% 5.7%
F 325 25.59 36.50 42.6% 7.20 14.57 102.3% 7.09 14,57 105.6%
4 ok 6.3% 6.0% -0.3% 4.0% 5.4% 1.3% 9.9% 5.4% -4.5%
W 4 % 9.01 10.45 16.0% 3.30 -0.02 -100.8% 3.38 -0.02 -100.7%
W4 0 2.2% 2.1% -0.1% 1.9% 0.0% -1.9% 4.7% 0.0% -4.7%
K BALIR 19.99 13.40 -33.0% 19.74 3.99 -79.8% 0.09 3.99 4515.2%
DAMAEE B B 0.00 0.00 NA| 0.00 0.00 NA 0.00 0.00 NA
BR AR A -1.30 2.72 109.6% -0.79 0.49 -162.9% -0.06 0.49 -966.5%
LT L] 85.89 101.64 18.3% 35.31 55.93 58.4% 4.99 55.93 1019.8%
s g & 60.7% 18.3% -42.4% -33.9% 58.4% 92.3% -90.1% 58.4% 148.5%
3 8 & 21.0% 16.8% -4.2% 19.8% 20.6% 0.8% 7.0% 20.6% 13.6%
I - N TON 416 15.47 271.5% 2.01 11.32 463.3% 1.55 11.32 631.8%
e Bk 6.11 1.66 -72.8% 0.02 0.53 2566.9% 1.02 0.53 -47.7%
PEEEY 83.94 115.45 37.5% 37.30 66.72 78.9% 552 66.72 1108.5%
e PRARAL 15.87 31.43 98.0% 10.68 17.61 64.9% 2.24 17.61 686.3%
52 B P35 18.9% 27.2% 8.3% 28.6% 26.4% 2.2% 40.6% 26.4% -14.2%
B F 5 68.06 84.02 23.4% 26.62 49.10 84.5% 3.28 49.10 1396.8%
B VHMAREA 0.00 -0.57 NA| 0.00 0.27 NA -0.45 0.27 -160.7%
Z) ¥ PGP L] 68.06 84.59 24.3% 26.62 48.83 83.5% 3.73 48.83 1210.1%
kR 16.9% 24.3% 7.4% -54.3% 83.5% 137.8% -91.0% 83.5% 174.5%
A AR 16.6% 14.0% -2.6% 14.9% 18.0% 3.0% 5.2% 18.0% 12.8%
HRIB () 0.41 0.50 24.3% 0.16 0.29 83.5% 0.02 0.29 1210.1%
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TR F
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J2 BB A8 A A8
HWEE
A E
H Rk A (L)

2006A
124.3

61.6
24.1
38.7
37.9%
77.2
4.7
17.6%
14.3
11.5%
6.6
5.3%
0.9
0.7%
0.7
0.0
0.0
20.0

16.1%
3.1
0.0

231
(0.5)
-2.0%
23.6
0.0
23.6

19.0%
0.14

2007A 2008A 2009A
234.8 409.3 604.1
88.8% 74.4% 47.6%
106.1 229.8 201.6
82.8 107.6 279.9
27.9 70.0 124.5
45.7% 53.7% 46.3%
127.5 189.4 324.7
9.0 15.1 26.4
18.4% 23.9% 22.4%
26.7 63.1 88.3
11.4% 15.4% 14.6%
131 25.6 36.5
5.6% 6.3% 6.0%
3.4 9.0 105
1.5% 2.2% 2.1%
15 20.0 13.4
0.0 0.0 0.0
0.0 (1.3) (2.7)
53.4 85.9 101.6
167.7% 60.7% 18.3%
22.8% 21.0% 16.8%
4.9 4.2 155
0.0 6.1 1.7
58.3 83.9 1155
0.1 15.9 31.4
0.2% 18.9% 27.2%
58.2 68.1 84.0
0.0 0.0 (0.6)
58.2 68.1 84.6
147.2% 16.9% 24.3%
24.8% 16.6% 14.0%
0.35 0.41 0.50

2010E 2011E 08vs07
944.6 1,273.0 74.4%
56.4% 34.8% -14.5%
400.0 581.0 116.6%
404.8 510.0 30.0%
139.8 182.0 150.6%
46.6% 47.0% 8.1%
503.9 675.1 48.5%
9.4 12.7 66.4%
20.3% 19.5% 5.4%
134.1 176.9 136.1%
14.2% 13.9% 4.0%
54.8 67.5 95.2%
5.8% 5.3% 0.7%
2.8 3.8 161.2%
0.3% 0.3% 0.7%
28.3 38.2 1255%
0.0 0.0 NA
0.0 0.0 NA
211.1 298.7 60.7%
107.7% 41.5% -107.0%
22.3% 23.5% -1.8%
4.0 4.0 -15.0%
5.0 5.0 NA
210.1 297.7 43.9%
52.5 74.4 NA
25.0% 25.0% 18.8%
157.6 223.3 16.9%
0.0 0.0 NA
157.6 223.3 16.9%
86.3% 41.7% -130.3%
16.7% 17.5% -8.2%
0.94 1.33 16.9%

09vs08

47.6%
-26.8%
-12.3%
160.2%
77.8%
-7.5%
71.5%
75.4%
-1.5%
39.9%
-0.8%
42.6%
-0.3%
16.0%
-0.1%
-33.0%
NA
109.6%
18.3%
-42.4%
-4.2%
271.5%
-72.8%
37.5%
98.0%
8.3%
23.4%
NA
24.3%
7.4%
-2.6%
24.3%

10vs09 11vs10
56.4% 34.8%
8.8% -21.6%
98.4% 45.3%
44.6% 26.0%
12.2% 30.2%
0.4% 0.3%
55.2% 34.0%
-64.2% 34.8%
-2.1% -0.8%
51.9% 31.9%
-0.4% -0.3%
50.1% 23.2%
-0.2% -0.5%
-72.9% 34.8%
-1.8% 0.0%
111.5% 34.8%
NA NA
-100.0% NA
107.7% 41.5%
89.3% -66.2%
5.5% 1.1%
-74.1% 0.0%
201.2% 0.0%
82.0% 41.7%
67.1% 41.7%
-2.2% 0.0%
87.5% 41.7%
-100.0% NA
86.3% 41.7%
62.0% -44.6%
2.7% 0.9%
86.3% 41.7%
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k3. T8 A A

S ARE T CAGR

(fz) () 08/10%
HERS
EES 600037.SH 3 163.2 163.2 15.39 0.31 0.34 0.34 49.6x 45.7x 45.7x -0.9% NA 3.7x
R 002238.SZ ¥ 69.6 26.9 26.07 0.28 0.30 0.38 91.9x 88.1x 67.9x 12.9% 6.8x 5.7x
R ALES 600831.SH Bg 56.1 56.1 12.95 0.10 0.18 0.25 130.3x 71.4x 51.3x 38.6% 1.8x 4.7x
FH#4E 90.6x 68.4x 55.0x 4.7x
oK
Bt R 600880.SH FEN 114.0 73.4 30.37 0.51 0.72 0.93 59.5x 42.1x 32.6x 37.2% 1.1x 9.3x
Ao A 000793.5Z Wb 98.6 84.8 7.25 0.12 0.12 0.13 59.3x 60.6x 56.3x 5.7% 10.7x 4.5x
F #44 59.4x 51.4x 44.4x 6.9x
B 35 h B R AT
B AX, s B 600551.SH Brg 79.3 30.4 20.29 0.55 0.60 0.67 36.9x 33.7x 30.5x 260.5% 0.1x 4.2x
h R AR B 601999.SH W 72.8 19.6 13.22 0.21 0.23 0.26 63.0x 57.7x 51.4x 10.6% 5.5x 5.2x
B 1S 600825.SH ¥ 113.7 77.2 13.06 0.28 0.29 0.32 47.0x 44.7x 40.9x 58.8% 0.8x 5.6x
T HAE L 601801.SH ¥ 138.5 13.4 15.22 0.28 0.30 0.33 54.9x 51.0x 45.4x 12.9% 3.9x 7.1x
F #)44 50.5x 46.8x 42.1x 5.5x
I%
b ALAE 4 600088.SH o 47.1 23.8 19.89 0.23 0.43 0.44 86.8x 46.5x 45.5x 24.6% 1.9x 5.5x
EA e 600386.SH ¥ 51.4 51.4 12.74 0.22 0.35 0.58 57.2x 36.5x 21.9x 70.1% 0.5x 5.3x
348 72.0x 41.5x 33.7x 5.4x
i)
FIEE % 000839.SZ - 226.4 226.3 14.44 0.23 0.49 0.36 63.6x 29.6x 40.6x 19.7% 1.5x 4.0x
i 600832.SH o 440.4 440.4 13.82 0.14 0.15 0.20 98.7x 89.6x 70.5x -0.7% NA 6.2x
e 1+ 600804.SH - 183.9 77.2 13.74 0.13 0.23 0.31 105.9x 60.5x 44.2x 35.2% 1.7x 10.0x
W, AR 000917.5Z Wb 86.4 67.7 21.25 0.05 0.16 0.30 404.8x 133.8x 70.5x 2.6% 51.5x 5.1x
E b 4 002292.S7 - 76.6 19.2 47.90 0.41 0.68 0.93 117.6x 70.5x 51.3x 5.1% 13.8x 6.6x
o35 U 300027.SZ 3 H 101.0 25.2 60.10 0.41 0.50 0.90 148.3x 120.4x 67.1x  37.2% 3.2x 35.6x
F#4E 156.5x 84.1x 57.4x 11.2x
M3k E 92.9x 60.0x 46.2x 7.1x
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SHT IR AR IRIFTE
BER, SHBHARR, NEUEREFAEEEL. T UREAF S B LR, BT EhAE, 2iFFML;
& b AR GBAZAT L AT 2009 4 7 F Ao Bl A B KB R PT.

AR, AT R, L TFHERFRF R, RALFAL.

—. A7kIPL
EicHe Attractive: A K 6 A A ATk F8HAF 50 5 0P iR 300 F54%
d In-Line: AR 6 S A AT kd5405 PR 300 F5404F-F
=i#  Cautious: AR 6 A AT k48 245 3640 )P IK 300 454k
=, KREPHK
EA  Buy: KK 6 AN A PR HKRE > 20%
¥#  Outperform:  FALAKREK 6 A~ A R #KME A 10% - 20%
il Neutral: IR K 6 A A A #KE A -10% - +10%
BEF Sl T AR 6 A BM3kta>10%
= Ak

2

AR T RN 8) AR R P BRI AR A TLIA A T3 6 FF FB 3R 52 3B AR IR IR 09 FobE, 2k 8] R L AR R
AR AT AT Boo A Tt A A T RAEATIRIE . AIRE KB A R A ARG RRIRA . L.
M7 iE AT ARIRE T BILE F AR E R BFIEAA T B8], RAETEWBRILET A8 623y, HiR%E
o G4 R & o R RAL R BR A AN AR S AR B RIRE B8] 4 i e AT A p B, RN 8] T BE R R A 5 KRR
T B FH R —HBA TR 450 RE . ARETRE N LR Z G Em T AR FREET LT R TA—
B, BUEXIEARNEFHE — AT B X B AR IRE BT LFE. ARE 4930 S A0 TR R A R
B AT RS RAARIE I, AN E) RahIRS T 49 A B R AR AU TR,

ARE §EL LN LR BAE WAL, BiZFFTEP Bt AL RIHRMAIRE
BRI 2 Py, R AFOFILT, ANE) 69 KIRAUM T G823 A RS F 3 B a0 8] P K AT 6938 55t
TRy, FETRE A XN 8] E AR R S BIRAE B AP 2GR G, A 8] 69 K IRAUH) AN AT 782 AFR 5 AT
AATZ W T2 T SR L F 6915 &,

AL AT “HRBIESRA RAALNE " IR, REZKNE B @A, AT AT AIRE SATEATH
Keq@im. A4, A, REAXEIA,

FORAEAA BTN 8) R 42 F BHER AR SR A Z MM, RATRLAEABH TR R4,
AHIEAMKESH L L FERAFLAANE TRGIEAZENM, EEGRIRKEREH).

AR IBIE R AR PT
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