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«ST FFI M5 LIELRFET 1L

AR LGHRREAL TG ATR

B
® 20095 HASTM, 20105 —F R LHBKT FH. 2009529 %

B WANLN243. 244070, RBIHLIEHK12.30%; V2 BHF0 5] 4F)86. 48
1270, FlH3g K138, 38%; )2 B Ak 3) Jofh AE 25 AR £ 09 4% £ 5. 34
1270, RIIEK129. 71%; FIEFRKEO. 81U, KR & A)HEHFA
£ 2010F—FFNE) ZIBRMATO. 14127, F)Hbig 436, 94%;
)2 BB 8) A AE L. 254070, RIH3E K10, 07%; SIEAREILE
0.167T, Frb3gki14.29%, w&A&TF 7 %L,

RARFUAR B RATENE] 2009 F BN KRG T ERE. 200957450,
EARTE S IR B S R EAAHE LN Rt A 3 K 14, 63%.
=1.70%. 22. 59%. =21. 49%, EF| 7] b4 538 K 8. 30%. 3. 70%. 11. 63%.
2.02%, H P imiRIlat 8 Sl NI KA TTARE A 79, 14%, £ 7]
Z WP K 2 H 55,

ZARTH., CEXA LAFR10F—FF LGREKFHRLY. 1. £
FEFE. BAETHEHA 1% RRTELIINEE, TE2ZR
WP A Lk, B BTN E) F e AR IFART AL TR, 2. B
A Lt daE AR b £ 28, 98%, b5 ERA . TREEA. Ui
% B B b o503 426, 99%., 48. 28%. —57.85%, /&3 A4k bR
iR, TERAIFTIE. AL E. A BIEmArE,
A8 Rk G B E B TARF BT, 2010458 28) it R N ET L
SMN26842 50, AIEE AT, A &) KB 1T 4 . e KR
Wk AT S M AR EAR T X G I, RAVIAA N3] A5
B RATRZAT, 3] W B AR MERRAL, RATIAAF A 5] BFATAL, VA
JE I 3) 4 52 PR A KT

B AFR HIZFZB, BMNFH2010 ~ 201240 3) 55 L IF L E
1.077L. 1.537T. 1.897L, st esh APES R A314E, 2142, 1745,
F B N8 LB S AT F 4 Sk ln, RAL TR,
REEZE. Romet i, RAMNAE Likidbk,

2009 2010E 2011E 2012E

gAEN (B AT) 24324 29607 35925 43110

Elre (%) 12. 30% 21.72% 21. 34% 20. 00%

V3 B E) AFVE(E ) 648 851 1220 1511

Bl (%) 138.41% 31. 38% 43.25% 23.87%

Z2AE (%) 35.13% 34, 01% 33. 02% 33. 02%

K E (T) 0. 81 1. 07 1.53 1. 89

P/E - 30. 67 21. 41 17.28

B Jx% 5 X yuyanglrxzq. com. cn
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RISING SECURITIES
WA 1 EFESHA
2008Q1  2008Q2  2008Q3  2008Q4  2009Q1 2009Q2 2009Q3 2009Q4 2010Q1
—. A 21.6%  23.1%  29.7% 11. 9% 7. 9% 6. 5% 1.0%  12.3%  36.9%
=, TLERK 24.5%  25.3%  34.6% 23. 1% 6. 5% 5.2%  -2.6%  -0.2%  38.4%
Bl R A 22.4%  19.7%  25.7% 10.5%  —4.1%  -2.9%  -8.8%  —0.5%  43.0%
& WAt A B W An 107.2%  32.9%  29.6% 47.1%  -25.6% —10.8% -—14.6% -10.4%  50.1%
T A 19.3%  32.8%  51.1Y% 41. 5% 53.8%  33.6%  18.6%  17.4%  27.0%
& 100.9%  122.8%  131.5%  116.6%  —20.4% -7.7%  -1.9% -37.8%  48.3%
W 455 A -65.3% -107.9% -119.0%  =50.4%  235.4% 1598%  683.4%  55.0% =57.9%
P IRALAR K 89.6%  476.8%  3326% 1596% 46.8%  =79.8% —94.6% -74.0% —2200%
=, ELA)HE -55.6%  —47.2% -126.9%  -2521%  112.5% 111.0% 570.1% 132.5% —17.2%
Aay B AP 115.0%  187.2%  184.4%  80.1%  -11.6% —38.1% -21.5% —4.3%  248. 3%
B B E 1836%  67.8%  —45.3%  24.7%  —45.0% 10.2%  -4.6% —49.5% 107.5%
w9, A)iE S -54.9% -29.2%  -98.1% -1938.2% 110.9%  62.5%  7653%  141.5%  7.4%
B PTAFAL -39.0%  40.4%  26.5%  -297.3% -1.8% -8.3%  2.1%  167.0%  37.4%
EANNY 2 b -59.8%  —46.9% -128.9% -37958% 164.1% 110.0% 636.7% 138.3%  2.1%
VR R AR A ~234.6% -23.7% -74.0% —423.8% 203.5% 41.3% 282.3% 135.7% —93. 4%
)3 BN E) A A)E —48.9%  —48.6% —133.0%  -8092%  103.6% 117.6% 581.8% 138.4%  10.1%
AR A& R, BEHR
Mk 2 BAFRMEERE (BFAL)
2005 2006 2007 2008 2009 2010E 2011E 2012E
ST TN 12175 16339 19208 21538 24208 29607 35925 43110
BARIL 8950 11650 13255 14442 16555 20197 24438 29326
YOY 53.40%  30.17%  13.77% 8. 96% 14.63%  22.00%  21.00%  20.00%
W0 BT %) S 1337 2009 2720 3233 3964 5351 6796 8155
YOY 21.49%  50.22%  35.42%  18.87%  22.59%  35.00%  27.00%  20.00%
Bk E e B B 1478 2281 2735 3320 3264 3590 4128 4954
YOY 4.22% 54.28%  19.92%  21.39%  -1.70%  10.00%  15.00%  20.00%
RS 336 399 498 543 426 469 563 675
YOY 16.26%  18.80%  24.78% 8.89%  —21.49%  10.00%  20.00%  20.00%
Bk R A 8641 11812 14258 15747 15719 19537 24064 28877
BARFL 6319 8503 10011 10719 10913 13532 16618 19942
Ay B A 4 R 912 1388 1897 2243 2289 3211 4213 5056
AR S B B 1050 1570 1927 2325 2165 2405 2766 3319
R R 295 351 423 459 352 389 467 560
EE S 29.03%  27.71%  25.77%  26.89%  35.07%  34.01%  33.02%  33.02%
BRI 29.40%  27.02%  24.47%  25.78%  34.08%  33.00%  32.00%  32.00%
A0 BT ) S 31.78%  30.87%  30.26%  30.62%  42.25%  40.00%  38.00%  38.00%
AR 5o % 5 28.97%  31.17%  29.56%  29.96%  33.66%  33.00%  33.00%  33.00%
A4 At 12.14%  12.20%  15.15%  15.41%  17.42%  17.00%  17.00%  17.00%
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RISING SECURITIES
WA 3 AlETmME (FFT)
2009 20108 2011E 2012E
—. BN 24324 29607 35925 43110
B BLmA 15778 19537 24064 28877
& W HEA B An 109 133 161 193
Z k% A 6496 7609 8730 10562
% 28 3% ) 1191 1332 1545 1724
W 4% ) 22 27 32 39
T = BAL K 77 80 80 80
Ao ARMMAE R I 0 0 0 0
FRME 15 0 0 0
=. TLANE 665 889 1313 1634
LT 2 N 209 254 309 370
B BALIH 63 77 93 112
=. FAEH 812 1067 1528 1893
R TR A 147 193 2717 343
. 4FE 665 874 1252 1550
)a & F A ) %A 648 851 1220 1511
VR AB A 18 22 32 40
A, BROKE (L) 0.81 1. 07 1.53 1.89
WA (B 799 799 799 799
AR A& R, AR
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



