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® 20094 b HHE AT H M, VUL L 200945 5 ILE LI A283. 51

1270, FIH3E K. 00%; Ja B a) B4R, 11427, Bl 3K 30. 30%;
A BB 3] Ao TR Ak 42 AR 2 04 41 TE8. 9410 L, ) HGHE K28, 19%,
MILK S SR S0, HAF 10k KA TEAIL0T (AL
FEHM, LAFRS. TEEFADERREL) RGHK, 1. SF
o, 8] it A SRR R H 085, 1T Hvk, R HLIEK2. 84% (L4
BB R ] SH65. S8 F vk, B HIZKA. 99%: KR A %] 5520, 195wk, F)
PR3, 58%) 5 B AM328. 567 K, FIRIEKI. 62%. 2. KB K
Bl LA R RS R, HELAIFAI.T8%, R EA0.61%, L+
R ] o A B ) B A SE K B £ R B AR A0, 05%. 1. 8%,
0.06%. 3. EIFMITie K@= %, FEFAMLTEFITIA LY
ik Kbt %, 20095F4XF) b B8, 40%, &) MU AT 44 I,
EARKFENVE FH, LR AR FRLERURA, BFE R
EA IR G B R KA AR S S RBBE K, B AT Xk
R Fo AT 5 e T 2ARIL60%, /5] KAK 4R B = St A T 59
AR RE TR, B RE 2SN A8 49 B IR LA AL T 3] 89 AV,
12 & B F = E N B AR B A Ak

P, AR K G A R E) AR R R AR
B W BRI R — A 2 W R e AR A TR T k6 23,
RN E A B R K AR AR R RATAA Rk 8] 8
WG MAT LM, TE. AT BT 2L RFR
fEBvh E g3 K B AR, AT 4K R ARIF AT L o 4947 S Hds

2B ATR 5 F A, BMFRIT2010 ~ 20125000 8) 53 R IE K 5
1877, 2.20L. 2.5770, *AHHAPESAA2TME. 2345, 2042
HRE| N E) AT L Sk oA, 3%BE20104 3042 PES H, x B BRAR % 56
T BANVET 8] HREFTRITRA,

AreBE. RERE; HAMHE Bk,

2009 2010E 2011E 2012E

AN (FHT) 28351 32543 37545 43757

Elre (%) 9. 00% 14.79% 15.37% 16.55%

V3 B E) AFVE(E ) 911 1136 1334 1558

Bl (%) 30. 33% 24.67% 17. 45% 16. 82%

Z2AE (%) 9. 78% 10. 10% 10. 18% 10. 17%

K E (T) 1. 50 1. 87 2.20 2.57

P/E - 26.94 22.93 19. 63
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r' BiSut=E HIEH R
RISING SECURITIES
WA 1 EFESHA
2008Q1 2008Q2 2008Q3  2008Q4  2009Q1 2009Q2 2009Q3  2009Q4  2010Q1
—. A 63.5%  41.9%  30.2%  19.1%  -6.7%  0.7% 5. 3% 9. 0% 31. 9%
=, BLERA 66.3%  42.8%  30.8%  18.8%  -8.2%  -0.3%  4.2% 8. 3% 32. 1%
Bl R A 70.3%  45.0%  32.0%  18.6%  -11.1%  -2.5%  3.2% 8. 3% 34. 6%
& WAt A B W An -13.2%  -7.1%  16.2%  17.8%  58.0%  32.1%  16.6%  10.0%  -9.9%
T A 15.9%  5.3% 2. 0% 15.4%  46.5%  43.7%  36.3%  11.2%  —3.8Y%
& 28.3%  36.0%  27.7%  25.7%  18.5%  20.1%  14. 4% 8. 4% 39. 2%
W 4% ) ~54.2% -42.8% —66.5% -109.9% 387.5% 130.3% -112.2% =-38.4% -384.1%
P IRALAR K 253.3% 592.8% 1575.0% 1407.6% -39.9%  3.7%  -91.7% —41.5% 5006. 8%
=, ELA)HE —4.5% 12.4%  9.3% 17.2%  48.5%  34.8%  36.6%  28.9%  29.1Y%
Aay B AP -12.1%  -4.5%  36.0%  18.5%  -12.7% 24.7%  19.5%  31.3% 5. 4%
B B E -16. 0%  84.9%  56.8%  48.3%  81.3% —61.7% —49.5% -23.9%  220.1%
w9, A)iE S -4, 7% 11.2%  9.2% 16.9%  46.8%  36.4%  37.5%  29.6%  28.0%
B PTAFAL -8.3%  1.7%  -3.6%  -3.4%  66.5%  28.0%  28.4% 8. 8% 34. 3%
EANNY 2 b -3.9%  14.3%  13.7%  24.0%  42.5%  38.8%  40.1%  35.2%  26. 5%
B VHEEABE -29.2% 1. 4% 0. 0% 21.8%  152.3%  91.3%  111.2%  64.2%  25.9%
V2 BB ANE) AANE 0.7%  16.9%  18.0%  24.4%  28.7%  29.8%  29.5%  30.3%  26.6%
HARKIR: NE)FIR, BEHR
Mk 2 BAFRMEERE (BFAL)
2005 2006 2007 2008 2009 2010E 2011E 2012E
ST TN 13460 15212 21479 25585 27614 31512 36100 41735
=08 A | 5725 6289 7690 9086 9785 10529 11181 11808
Rl 24.00% 9. 85Y% 22.28%  18.15% 7.69% 7.60% 6. 20% 5.60%
TRIR 1 ) 1983 2628 4184 5419 6915 8837 11215 14108
Rl 82.43%  32.53%  59.21%  29.52%  27.61%  27.80%  26.90%  25.80%
EX. >3 5219 5558 8698 10003 9512 10463 11719 13477
R b 35. 00% 6. 50% 56.50%  15.00%  -4.91%  10.00%  12.00%  15.00%
H At 533 737 907 1077 1402 1682 1985 2343
R b 9. 45% 38.27%  23.07%  18.74%  30.18%  20.00%  18.00%  18.00%
Bk R A 11957 13433 19596 23251 24903 28328 32423 37485
08 R ) 4857 5341 6713 7945 8549 9170 9717 10237
TRIR 1) ) 1715 2371 3883 4916 6231 7945 10104 12711
X% AN 4957 5172 8326 9594 9055 9951 11133 12803
H b 428 549 674 796 1068 1262 1469 1734
ERUES 11.17%  11.69%  8.77% 9.12% 9.82%  10.10%  10.19%  10.18%
2R 1) 4 S 15.16%  15.07%  12.70%  12.56%  12.63%  12.90%  13.10%  13.30%
RIR ) ) & 13.51% 9. 78Y% 7.19% 9.28% 9.89% 10. 10% 9.90% 9.90%
A SRR 5.02% 6. 94% 4.28% 4. 09% 4. 80% 4.90% 5.00% 5.00%
H e 19.70%  25.51%  25.69%  26.09%  23.82%  25.00%  26.00%  26.00%
AR ANE) R, BAEHR
B Jx% 7 X.: yuyanglrxzq. com. cn
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T' BiSut=E HIEH R
RISING SECURITIES
WA 3 AlETmME (FFT)
2009 2010E 2011E 2012E
—. BLEA 28351 32543 37545 43757
B BLAA 25578 29256 33723 39305
& W HEA B An 61 70 81 94
B %A 1100 1263 1457 1698
& 12 % R 369 419 4717 549
W 4%-5% A -20 -23 -26 -31
T = BAL K 21 0 0 0
Ay ANAMAEE S E 0 0 0 0
FHW A 93 107 123 144
=. TLANE 1335 1666 1957 2286
Aay B AP 23 26 30 35
B BaAksh Ik 9 10 12 14
=. AlEEH 1349 1682 1975 2307
B PR A 243 303 356 416
w9, A F)E 1106 1379 1619 1892
)2 &, T8 3] 4 A1) 911 1136 1334 1558
YRR AR A 195 243 286 334
A, BROKE (L) 1.50 1.87 2.20 2.57
A (G 7R 606 606 606 606
HARK IR NE) SRR, BEHR
B JEZ 5 X yuyanglrxzq. com. cn
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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



