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2009 2010E 2011E 2012E
TP (BF L) 168634 213495 272224 346696
R (%) 28. 60% 26. 60% 27.51% 27. 36Y%

V3B E) AAE(E m L) 21019 34178 44687 58734
B (%) 101. 14%  62.61% 30. 75% 31. 44%

2AIE (%) 36. 77% 37.18% 37.61% 38. 30%
HRoksa (L) 0.77 1.10 1. 44 1.90
P/B - 35. 43 27. 10 20. 62

B Jx% 5 X yuyanglrxzq. com. cn



Y B e

RISING SECURITIES

Bil BA. BSEAEKEFEL (BHT)

7 90%
7 80%
7 70%

800 _ —‘ 4 60%
- 50%

600 ]_‘ 1 a0%
— ﬂ | | | L‘ h 1 30%

| ' 1 20%

» I [ [ [l B
| | | | | | | |

0 0%

1, 200

1,000 ]

400

2001 2002 2003 2004 2005 2006 2007 2008 2009

CHpy =3 FHk AR (D FItE CE4M

AR R: AR, BEHR

BR2 57 s RERL (A7) BRS 57 LA EERL

— = 0,

e | "
[1 7 40% 350 /

1400 F , " *
1200 | LK 1 20% 30%
1000 - , 1 0% 25%
800 T | 1 oom 20%

i 15%
600 1 o b
400 | 10%
200 7 ~60% 5% -

0 : =L —80% 0%

2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
e = P T =4 ——GOERE e R
[FItE Eil54 =¥t Wit HAth

FAB KRR NE) SRR, BEHR HABRIR: NE) SRR, BEHR

B JEZ 5 X yuyanglrxzq. com. cn

&
N
=
piez
o
=



L

¥ oEir=

‘ B {E R
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WA 1 EFESHA
2008Q1  2008Q2  2008Q3  2008Q4  2009Q1 2009Q2 2009Q3 2009Q4  2010Q1
—. A 33.5%  28.8%  28.3%  23.6%  17.3%  23.1%  24.7%  28.6%  34.4%
=, BLERA 34. 6% 33.9%  30.5%  22.2%  14.3%  15.9%  15.9%  20.8%  24.8Y%
Bk AR A 37.6%  29.0%  26.1%  17.3%  11.1%  17.3%  17.8%  23.2%  31.0%
& A A B Am 104.2%  63.9%  23.9%  17.6%  -22.4%  8.5%  2.1%  21.5%  50.2%
T A 25.9%  42.5%  40.8%  30.0%  34.5%  21.1%  15.3%  17.1% 0. 4%
& 1. 7% 6. 6% 24.2%  27.6%  13.8%  16.7% 11.7%  20.4%  10.5%
W 455 A 67.3%  102.3%  82.0%  77.5%  18.0% -27.9% -17.7% -27.2%  1.5%
P IRALAR K 125.3%  126.3%  114.9%  119.5%  73.4%  —28.2% 152.4% 295.5%  67. 9%
., Bk A 3.5% -8. 8% 0. 4% 24. 7% 67.0%  96.6% 114.3% 100.5%  90. 2%
LTI BN SN -67.0% -76.9% —63.1% -51.1% =32.8% 125.0% 191.0% 129.6%  134.7%
B BAkslF ok 2346.2% 474.7%  220.3%  272.8% —-89.5% —93.9% -75.8% —74.4%  -2.1%
A, A)iEER -5.3%  =20.2%  -9.1%  13.7%  64.6%  100.2% 120.8% 104.7%  90.9%
B PAgH, -267.1% -149.6% -84.0% -28.5% 121.1% 296.1% 797.6%  29.9%  1077. 3%
. AAE 23.6%  -9.9%  -2.9%  17.9%  36.9%  82.9% 111.5% 109.1%  68.2%
B VHEEARBAZ 46 5% 13.6%  16.1%  25.7%  65.6%  125.3% 143.5% 130.8%  49. 9%
)3 BN E) AA1E 16.7%  -14.8%  =7.6%  15.3%  26.2%  71.3% 101.5% 101.2%  77.2%
HAERR: B R, BHEHR
W& 2 BAFRMEXE (F570)
2005 2006 2007 2008 2009 2010E 2011E 2012E
L2 IN 70563 86386 105701 130828 168131 213495 272224 346696
By HF AR A L S 52851 65190 96489 122180 158388 203212 261127 334504
R bt - 23.35%  48.01%  26.63%  29.63%  28.30%  28.50%  28.10%
) 4118 3891 3503 2987 2896 2751 2586 2405
R bt - -5.51%  -9.97%  -14.73% -3.05%  -5.00%  —6.00%  —7.00%
H At 13594 17305 5709 5661 6847 7532 8511 9787
R kb - 27.30%  —-67.01%  —0.84%  20.95%  10.00%  13.00%  15.00%
B A 47689 56498 73626 86303 106227 134115 169831 213902
By HF BR A T 5 34515 41306 66865 80153 98461 126195 161377 204716
%) o 2904 2987 2813 2384 2237 2121 1986 1845
At 10270 12205 3948 3766 5529 5799 6468 7341
TR S 32.42%  34.60%  30.35%  34.03%  36.82%  37.18%  37.61%  38.30%
B BRI L S 34.69%  36.64%  30.70%  34.40%  37.84%  37.90%  38.20%  38.80%
W% S 29.48%  23.23%  19.70%  20.19%  22.76%  22.90%  23.20%  23.30%
HAt 24.45%  29.47%  30.85%  33.47%  19.25%  23.00%  24.00%  25.00%
HARRIR: NE)FIR, BEHR
B Jx% 7 X.: yuyanglrxzq. com. cn
% 3 T L5 W



T' BiSut=E HIEH R
RISING SECURITIES
W& 3 AEATRE (FL)
2009 2010E 2011E 2012E

—. BN 168634 213495 272224 346696
B B A 106627 134115 169831 213902
& WAt A B W An 1157 1494 1906 2427

B %A 19990 20495 26134 33283

ErF A 8799 9607 12250 15601

W 4%-5% A 2863 3843 4900 6241

T BALAR K 592 0 0 0
Ay ANAMAEE S E -66 0 0 0
FHW A 611 0 0 0
=, ZAkA)iHE 29150 43939 57204 75243
Aay B AP 1947 1000 1500 2000
B BaAksh Ik 57 300 500 1000
=. AlEEH 31040 44639 58204 76243
B PTARHLTE R 1109 6191 8073 10575
w9, A F)E 29931 38448 50131 65668

)2 &, T 8) A A1) iE 21019 34178 44687 58734

YRR AR A 8912 4270 5444 6934
A, BROKE (L) 0.77 1.10 1. 44 1.90
WA () 27140 30963 30963 30963
AR KR A3 SRR,
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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
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