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20094 db G AT, 20104 —F F b G A, 200942 3) I
B AL fN13. 291250, B HedgK-12. 40%; )2 BB 5] 4 A1E 1. 39107,
Flpb3g K26, 27%; )2 BEF 5] dulf Ak 2 MAR 2 694 )18 1. 4010 7T,
Bl Eb3g 425, 19%; FIERIKH0. 7370, IA10MELLAROIE IR A
WAERANAT (H) . 10F—F N5 FIT LKA, 4642, F
P K50, 21%; V2B AR E) A AEL 124270, R H3g K182, 03%;
AAFRM 0. 5950, FI3gK180.95%, KtaA2d F 35,

201055 —F F b S KW@ vt £ 2R E QI THRPRESF. 25k
GRMEIG e TRRE R 1. A TmiE R RARRGALSRA
BT, MY EQAHE T EOAN N T, it F kg — AR
HEORIGE, 2.~ E] 200945 F FFRET BARA], ST aAl B
AT R IR X%, EH AR E T AT T BRI, BCEE S EAS I
B TAEGR K, 3. 20105 AT A2A 145, ALT2009545 04,
20095F—F FEAE B BN HEUR, AT B A58 E) F sl Bl —
FERICKR MG, 4. AT Aot A K537 = w3 B 2 2 kN
WO T —& T8k, 5. QFERMA D a4 R o haE ik,
ARG RRXA SAT =Ry KB s et —F g, A3 B A
WA FREL 35T vk, T ST ATHL0T vl 5 48, & ALY 5 A ALK
H Ik, WA BB et — IR, 8] BRI F T a4
AR X S AFVABL, AT ) T 8] 4k B ARFALM & & AT L 5k
BT G RAE, MKRIRA NS TR ER Bit—FRHA.
BAFRHIZFZD, BMNFH2010 ~ 201240 3) 53] L IE L E
1. 317, 1. 64T, 1. 9570, s esh APES R A304E. 2442, 204,
% JE B3] AR B G ARFHAT AL P 89 S Sk A oA BB ot A4
T 8] “HEFTR TR,

KB &, AR R T R )T EEA; RIS Lkt bk,

2009 2010E 2011E 2012E

FABEN (B ) 132868 179531 215994 256234

Blre (%) =12. 40% 35.12% 20. 31% 18. 63%

)2 BN E) A AE(E L) 13869 24849 31163 37028

Bl (%) 26.27% 79. 17% 25.41% 18. 82%

Z2AE (%) 34.15% 38. 60% 38. 30% 37.90%

K E (T) 0.73 1. 31 1. 64 1. 95

P/E - 29.99 23.91 20. 12
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RISING SECURITIES
WA 1 EFESHA
2008Q1 2008Q2 2008Q3 2008Q4 2009Q1  2009Q2  2009Q3  2009Q4  2010Q1
—. BN 13.2%  9.9% 9. 2% 8.8%  —23.9% -23.0% —13.8% -12.4%  50.2%
=, BLERA 13.0%  7.3% 6.2%  10.4%  -24.4% -23.5% -13.7% -17.0%  36. 6%
Bk AR A 10.2%  3.0% 3.7%  11.3%  -18.8% —22.3% -15.6% —18.8%  24.4%
& A A B Am 38.6%  2.3% 3.4%  —4.1%  -29.8%  -1.2% 4. 4% 15.5%  57.9%
T A 26.4%  20.1%  13.3%  10.9% —45.7% -24.2%  2.5% -0.4%  112.3%
& 32 3% ) 9.1%  87.3%  50.6%  61.4%  -9.9%  -36.6% -30.3% -31.0% -=5.7%
W 455 A -57.5% —41.3% -36.6% —38.7% -97.0% -107.2% -113.8% -116.5% -1611%
P IRALAR K 0. 0% 0. 0% 0.0% =73.0%  0.0%  -16.2%  47.5% 2.1% 0. 0%
Z. FAkA)E 15.1%  40.4%  42.0%  —4.2% -19.7% -19.3% —15.0%  28.4%  174.8%
LTI BN SN 101.2% 172.4% —49.1% 352.0%  18.5%  135.6%  66.9%  —=73.3%  0.0%
B BAkslF ok 530.4%  5559%  3005%  11.6%  0.0%  -81.0% —61.8% —=53.7%  0.0%
. ARG 14.2%  36.0%  38.5%  -3.7% -18.8% —16.8% —13.8%  29.3%  174.1%
B PrARH -33.2%  9.0%  11.0% —46.1% =5.5% -14.1% —-14.1%  54.0%  148.2%
A, EF)E 46.5%  48.5%  52.1%  26.4% -22.9% -17.8% -13.7%  21.9%  184.0%
B VEMEABE 255.7%  T47.2%  651.7%  37.4%  -85.1% -97.7%  -88.1%  —55.6%  332.2%
V3 B AN E) A ANE 40.5%  41.2%  43.9%  25.8%  —18.4% —12.7%  -8.3%  26.3%  182.0%
HARKIR: NE)FIR, BEHR
W& 2 AEAFTRME (FT)
2009 20108 2011E 2012E
—. BN 132868 179531 215994 256234
B B LR 87498 110232 133268 159121
& b Bt AR Ao 1055 1426 1715 2035
Bk % 19029 25727 28792 33387
& 22 3% 4781 6460 7772 9220
W45 -125 -169 -203 -241
P77 AL K 813 800 700 500
Ao ARMMAE R FHILE 0 0 0 0
B -132 0 0 0
=, BAA)H 19674 35056 43950 52212
LT 21 N 48 100 150 180
B BAkshF ok 186 150 200 230
=. AEEHR 19536 35006 43900 52162
R PrAFALSE A 5392 9662 12116 14397
. 4FE 14145 25344 31783 37765
)2 B F B8] A 13869 24849 31163 37028
VB AR A 275 495 620 737
A BRKE (L) 0.73 1.31 1. 64 1.95
P (7 RR) 19009 19009 19009 19009

BBRR: AF R, AR

Bt % 5 X: yuyang®rxzg. 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



