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¥k, —EENE T WAL, Fit201045828 b fi A1k 3]
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V. RRAGF, PEHRTESE ® 201023 RAA EETHAEHEXNGEN, 25 2010F T4F X
) 201043 A 31 8 A W NARIFI0% A B33k, 8] VARTIE TARBIAE 489 B4 AL X,
L) T i L3R5 2010 £ 404% AHAEIGIRAIZ, BATANE) O BAmEA S (G RIS FEF. BB
AN ARG AR B A 2010 £ W) BATOME, sEHBALRAE . MAAG) B AE it
4R98H — s, A AT ki ket

o ZBATMEIZFED, RAMFAIT2010 ~ 201240 8) 53| L HAE RIS
1.357T. 1.8870. 2.3270, st e9shAPEYFA]H 3545, 2545, 214,
INE) SR BMEAAIR A B, A2 BB 8 SR K, P K IRA &K
A48T 28] “SE NI IR

o RKHEZE. A B RNOPAT A EARID; TF WG T R T IEA,

2009 2010E 2011E 2012E
ZAMAN (BFL) 2143 2988 3976 4782
Bl (%) 35.21% 39. 431 33.07% 20. 26Y%

V2 8B 3] A A)E(E B ) 355 584 816 1003
Bl (%) 44.90% 64. 51% 39. 70% 22.93Y%

2AIE (%) 74, 85% 77. 64% 78. 32% 78. 53%
BRI A (L) 0. 82 1. 35 1. 88 2. 32

P/E - 35. 40 25. 34 20. 61
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RISING SECURITIES
WA 1 RFESHA
2008Q1  2008Q2 2008Q3  2008Q4  2009Q1 2009Q2 2009Q3 2009Q4  2010Q1
—. BN -46.6% -23.9%  52.5%  -15.9%  94.3%  77.0% 13.8%  -4.9%  68.4%
=, BLERA -20.7% -22.8%  15.1% 7. 9% 24.9%  87.9%  26.2%  19.4%  82.2%
Bk AR A -41.1% -16.0%  49.6%  -16.5%  84.2%  134.5% 30.2% -17.7%  82.4%
& A A B Am -46.0% -9.9%  22.3%  -10.0% 104.6%  68.5% 29.1%  23.3%  50.8%
A 23.3%  -58.0% -22.0%  -8.1%  —44.3% 117.7% 21.2%  64.9%  148.6%
%8 -14.5%  70.8%  17.4%  442.4%  48.1%  -3.1% 15.9%  71.5% 38. 7Y%
W43 A 449.6%  10.4% -121.6%  37.5% -121.1% 48.7%  33.1%  64.3% -178. 0%
P IRALAR K 0.0%  —72.2% 117.8% 3514.9% —86.5% 282.6% 245.6% —101.2% 284.6%
. 2 kAl -84.9% -26.0% 155.1% —48.1%  629.6%  54.5% -1.6% -=73.3%  50.2%
LT BN SN 884.4% —94.5% 15.2%  256.9% -37.1% 319.3% —69.0% —68.7%  568.2%
B BAkslF sk 18.9%  47.4%  843.5%  123.2%  72.8% -86.3% -77.1% -82.1%  357.8%
A, A)iEER -85.2% -32.8% 144.9% -53.3%  644.8%  80.5%  2.5%  -71.8%  48.0%
B PAgH, -80.8% —41.2%  44.2%  —60.1%  344.7% 73.7% 15.0%  —0.8% 30. 6%
. AAE -87.3% -28.1% 205.6% —47.6%  855.7%  83.7% -1.1% -116.4%  53.7%
B VEMEABE -125.2%  69.7%  520.4%  93.0%  670.6%  13.9% -1.9%  -93.8% 3.8%
)3 BB E) A ANE =79.0%  —44.7%  165.8%  =59.5%  456.3% 120.1% -0.9% -125.6%  67.1%
HARRIR: ANE)FIR, BEHR
WA 2 BAFRMEREE (BAL)
2005 2006 2007 2008 2009 2010E 2011E 2012E
ST TN 1072 1518 1834 1564 2143 2914 3860 4644
28 %75 1022 1470 1783 1526 2071 2837 3745 4494
Rl bt - 43.84%  21.29%  —14.41%  35.71%  37.00%  32.00%  20.00%
HIAT 27 50 48 51 38 48 77 115 150
Rl bt - -4, 00% 6.25%  —25.49%  26.32%  60.00%  50.00%  30.00%
kR A 299 399 416 364 520 662 848 981
48 %7 278 357 371 331 479 596 749 854
B 77 21 42 45 33 41 66 98 127
EAES 72.11%  73.72%  77.32%  76.73%  75.73%  77.29%  78.05%  78.87%
£ 8 %75 72.80%  75.71%  79.19%  78.31%  76.87%  79.00%  80.00%  81.00%
BAAT £ 7 58.00%  12.50%  11.76%  13.16%  14.58%  14.00%  14.50%  15.00%
HARKIR: NE)FIR, BEHR
B JEZ 5 X yuyanglrxzq. com. cn
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W&k 3 AlEFTRE (BFT)

2009 20108 2011E 2012E
—. BB 2143 2988 3976 4782
B BLmA 539 668 862 1027
& W HEA B An 368 513 683 821
Bk 3 364 508 675 812
% 28 3% ) 202 242 282 310
W 4% -2 -10 -13 -15
= BALAR K 2 10 10 10
A ARMAE R I 0 0 0 0
FFW A 0 0 0 0
=. TLAE 671 1058 1477 1816
LT 2 N 1 0 0 0
B BAshE ok 10 0 0 0
=. FAEH 662 1058 1477 1816
R PTAFALE A 204 307 428 527
W, EF)E 458 751 1049 1290
)a & F A ) %A 355 584 816 1003
VIR F AR A 103 167 233 287
A, BRKAE (T) 0. 82 1.35 1. 88 2.32
WA (B 433 433 433 433

BEROR: ANE R, BRI
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RISING SECURITIES

B F B

8] AR

ARE BB 6-10 A W, GESARS T T AR SR H A iRk A A, XA T
FEN (Buy) : ABAFER T W5 RIN20% A k;

¥ (outperform) : AMXFRFFHEINS% ~20%;

bt (Neutral) : ABXTTIHEILAE - 5% ~ + 5% Z 85k 3);

B AF (underperform) : ABxF35FHIHERIS % VAT,

AT LA

ARE HE06-12AA W, ATAABs T 3 ROE SR 4y kg A Ank, & {4 T
A4 (overweight ) : ATAbAZHMEIRT PRI,

it (Neutral) : A7ik5EAKTF 35 R IE RKFF;

A ¥ (underweight) : 4735 FHART &R IL.

ST

AR AR & BASIERA FRITAEN ) BRI AR T, B ARAE T AT R AL 6915 &AL A
F, REARIE B R AT LB AT OGN, vAS IR R E AT AZ &, RATRRIET 5.
Fo TR, AT RARIEIRAE PR AT G0 B M Am T b . AIRE TR REAE AT R R AR
P, TRAEAENE . IENFEEORERF FIE, LERAT LR TFRARE . B1F
TERA FRFAT 8 SR P R R AN . BEAefSiTH K45 &, [ RRIEAB A A . st F A
R PTARAAZ BT S B4 A6 XA B4R 3K B 5 B R R RIEFT T/,

AIRAE RAAL S BASIERA TR R 8 FR R FTA , REPEFT, T FAIAA
TFFEATH KB A\ Fo XA, woi| EA, FE2P BN BEELAFAHR, LRF
SHAREHATA BREBAIIA . BT FA5E.

B ASIEAA MR AE 2 8] AR FR3T T AR Gt W B 43k B 15 AR A AR AL

B % 5 X.: yuyanglrxzq. com. cn



