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2007 2008 2009 2010E 2011E
FAMAN (FFAL) 34,777 44,293 60,273 74,544 88,904
FARANIFKE (%) 49.8% 27.4% 36.1% 23.7% 19.3%
FAAE (FFA) 1,001 1,245 2,064 3,100 3,694
FAF G KFE (Y% ) 151.4% 24.4% 65.7% 50.2% 19.1%
AAE (BF L) 1,252 1,660 2,458 3,155 3,758
BRI KFE (%) 63.3% 32.6% 48.1% 28.3% 19.1%
AL AT E (%) 2.9% 2.8% 3.4% 4.2% 4.2%
kA () 0.655 0.869 1.286 1.651 1.966
BIRAERZ (L) 6.35 7.46 8.80 10.45 12.42
PE (X) 63.4 47.8 32.3 25.2 21.1
PB (X) 6.5 5.6 4.7 4.0 3.3
ROE (%) 10.9% 12.6% 15.8% 17.1% 17.2%
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[Py

RST8] BT

1. bR 1 FE RSt

B 1Q2009 2Q2009 3Q2009 4Q2009 1Q2010 YoY QoQ re: s
SN 11,670.18 16,037.47 15,135.83 17,429.09 13,255.78 13.6% -23.9% 33?53“‘Tﬁi“éif;”ﬁﬁf‘ﬁljéﬁﬁii}if’Lﬁi‘g“
HWEE 35.0% 44.7% 42.8% 24.8% 13.6% -21.4% -11.2% AR e K 20305, B A AT A
ZAE 34.4% 30.4% 34.5% 31.8% 33.4% -1.0% N P
R A 7,657.39 11,166.96  9,907.58 11,891.41  8,832.48 15.3% -25.7%
B A4 B Ao 98.64 201.40 233.13 159.76 163.36 65.6% 2.3%
B L 31.4% 24.1% 29.2% 24.3% 30.3% -1.1% 6.0%
WERA 1,510.10  1,667.04 207352  1,793.73  1,867.02 23.6% 4.1%
HE FHF 12.9% 10.4% 13.7% 10.3% 14.1% 1.1% 3.8%
38 3% 627.37 740.36 763.85 436.35 657.56 4.8% 50.7%
B F 5.4% 4.6% 5.0% 2.5% 5.0% -0.4% 2.5%
LR 1,130.10  1,476.35  1,409.16  1,765.97  1,184.62 4.8% -32.9%
L S E 9.7% 9.2% 9.3% 10.1% 8.9% -0.7% -1.2% | & AN Y BB B TR
4% ) 393.16 (25.81) 170.76 246.61 308.67 -21.5% 25.2%
Vg S Ik 3.4% -0.2% 1.1% 1.4% 2.3% -1.0% 0.9%
R RALAR K 165.17 280.76 226.33 65.69 237.26 43.6% 261.2%
AR T B A (1.91) 14.56 0.00 (0.09) 39.45 | -2162.0% -44926.1% | AR F 5 = &k R i i
BFAN A (7.13) 9.48 0.00 9.52 0.00 -100.0%  -100.0%
24 #3E 79.20 554.46 351.50  1,079.01 44.26 -44.1% -95.9%
19K 8.9% 42.1% 964.5% 44.0% -44.1% -53.0% -88.1%
Bk ) F 0.7% 3.5% 2.3% 6.2% 0.3% -0.3% -5.9%
Jus B AP 117.37 502.78 262.81 508.46 225.15 91.8% -55.7% |4t = s B AR AR ALACNIG Do
B Bk 31.45 11.16 11.35 76.88 17.46 -44.5% 77.3% |ma sk
FB S 165.12  1,046.08 602.96  1,510.59 251.95 52.6% -83.3%
B PR 59.08 283.38 151.97 134.66 57.70 -2.3% -57.1%
R E 35.8% 27.1% 25.2% 8.9% 22.9% -12.9% 14.0%
FAE 106.04 762.70 450.99  1,375.93 194.25 83.2% -85.9%
B VHRERS 27.38 57.99 42.34 109.83 84.39 208.2% -23.2%
:’;‘f&;&’“\ B A A 78.66 704.71 408.65  1,266.11 109.86 39.7% -91.3%
R E 29.2% 41.9% 58.2% 49.9% 39.7% 10.5% -10.3%
2R S 0.7% 4.4% 2.7% 7.3% 0.8% 0.2% -6.4%
HRKE (L) 0.04 0.37 0.21 0.66 0.06 39.7% -91.3%

FAHAI: F AR A, Wind 77
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A 2. BB ATR

245 BHA 2006A 2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0

EL XN 23,214.6 34,777.2 44,293.4 60,272.6 74,5443 88,9042  27.4%  36.1% 23.7%  19.3%
xR 7.6%  49.8%  27.4% 36.1% 23.7%  19.3% -22.4% 8.7% -12.4%  -4.4%
EET W 15,341.0 22,567.5 28,963.8 39,982.3 50,050.9 58,883.3  28.3%  38.0% 25.2%  17.6%
FA 45195 7,645.1 9,692.6 13,071.5 16,127.8 20,064.2 26.8%  34.9% 23.4% 24.4%
BAZ MRS B 3,171.2 4,564.6 5,637.0 7,016.3 8,365.6 9,956.7 23.5% 245% 19.2%  19.0%
LAEFE 34.2%  33.9% 334% 32.6% 322% 31.4% -04%  -08% -04%  -0.8%
R A 15,273.1 23,004.5 29,492.5 40,623.3 50,571.1 61,0240  282% 37.7% 245%  20.7%
B At B W Aa 111.4 280.3 415.9 692.9 820.0 977.9  48.4%  66.6%  18.3%  19.3%
K] G E 32.1%  28.4%  28.7%  26.8%  25.9%  25.2% 03% -1.9%  -09%  -0.7%
A A 3,140.1 4,395.1 53125 7,0444 82744 9,601.7 20.9% 32.6% 17.5%  16.0%
HE 13.5%  12.6%  12.0% 11.7% 11.1% 10.8%  -0.6%  -0.3%  -0.6%  -0.3%

%38 3% 1,2447 1,777.6 2,099.7 2567.9 3,130.9 3,6451 181% 22.3% 21.9%  16.4%
EE L F 5.4% 5.1% 4.7% 4.3% 4.2% 41%  -04%  -05%  -01%  -0.1%

FFE R 2,832.7 3,210.4 39941 57816 68581 80014 24.4% 448%  18.6%  16.7%
FFL I E 12.2% 9.2% 9.0% 9.6% 9.2% 9.0%  -0.2% 0.6%  -04%  -0.2%

W 4% 239.6 494.4 1,308.3 784.7 1,066.0 1,182.4 164.6% -40.0%  358%  10.9%
Vg S e 1.0% 1.4% 3.0% 1.3% 1.4% 1.3% 15%  -1.7% 01%  -0.1%

F = BAELAR K 23.3 789.1 419.4 737.9 745.4 800.1 -46.9%  76.0% 1.0% 7.3%
INAAE T AR 16.6 1156  (128.3) 12.6 10.0 10.0 -211.0% -109.8% -20.4% 0.0%
FF AN 31.8 59.4 122.7 11.9 12.0 12.0 106.4% -90.3% 1.1% 0.0%

2 A A8 398.1 1,000.8 11,2454 2,064.2 3,100.5 3,693.6 24.4% 657% 50.2%  19.1%
15K -61.5% 151.4%  24.4% 657% 50.2%  19.1% -126.9%  41.3% -155% -31.1%

b F 1.7% 2.9% 2.8% 3.4% 4.2% 42%  -0.1% 0.6% 0.7% 0.0%

Aus B AL 658.7 906.1 1,098.3 1,391.4 1,531.5 1,800.8 21.2% 26.7% 10.1%  17.6%

Be wlsh b 26.2 179.2 81.1 130.8 123.0 123.0 -54.7% 61.2%  -6.0% 0.0%

F) 8 & 1,030.7 1,727.7 2,262.5 3,324.7 4,509.0 53714 31.0% 46.9% 35.6% 19.1%
B FTARAL 127.1 276.3 350.6 629.1 852.2 11,0152 26.9% 79.4% 355%  19.1%

SE P ARAL 12.3%  16.0% 155%  18.9%  189%  18.9%  -0.5% 3.4% 0.0% 0.0%

58 903.6 1,451.5 1,911.9 26957 3,656.8 4,356.2 31.7% 41.0% 357%  19.1%
B VHRERE 136.6 199.3 251.7 237.5 502.1 598.1  26.3%  -56% 111.4%  19.1%
g?;ﬁ’“\ AMEHE | 7670 1,252.2 1,660.2 2,458.1 3,154.7 3,758.1  32.6%  48.1% 28.3%  19.1%
R R -35.8%  63.3%  32.6% 48.1%  28.3% 19.1% -30.7%  155% -19.7% = -9.2%

FF N F 3.3% 3.6% 3.7% 4.1% 4.2% 4.2% 0.1% 0.3% 0.2% 0.0%
HRKkA (L) 0.40 0.66 0.87 1.29 1.65 1.97 326% 48.1% 28.3%  19.1%

HAFRIR: FATERFFE A, Wind 757
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A 3. BERKE ERIZA ) HEAKF

A B A A {ii{' é.?f{i %iﬁ?f{ﬁ )ibtﬁr BBk wAE CAGR PEG R
A (fzt) (ML) (%) 08A 09E 10E 08A 09E 10E  08/10% 09E 4%
wiZEE
W B il 600050.SH 4+ 1,263.3  1,263.3 5.96 0.93 0.15 0.14 6.4x 40.3x 43.3x  -19.7% NA 1.8x
ERTV A 6.4x 40.3x 43.3x  -19.7% 1.8x
A& AMA
LR 000063.SZ %A 794.1 619.1 4155 0.87 1.29 1.65 47.8x 32.3x 252x  36.1% 0.9x 5.2x
KR FLL 002194.SZ i 117.3 29.7 21.10 0.59 0.61 0.70 35.6x 34.4x 30.2x 19.2% 1.8x 6.3x
ERTV 41.7x 33.4x 27.7x  27.6% 1.3x 5.7x
HeK il fE 600498.SH 33 137.7 62.3 31.17 0.40 0.59 0.85 78.6x 52.5x 36.5x  52.9% 1.0x 4.4x
SR AHL 002281.SZ  34F 57.9 14.5 36.16 0.48 0.65 0.83 76.1x 55.5x 43.3x 25.2% 2.2x 6.2x
il kW 600487.SH 33 58.6 58.6 35.25 0.64 111 1.21 55.0x 31.8x 29.1x 36.2% 0.9x 4.8x
P RAHL 600522.SH 33 80.6 80.6 25.14 0.46 1.04 1.21 55.2x 24.1x 20.7x 66.5% 0.4x 5.3x
FHE 66.2x 41.0x 324x  45.2% 1.1x 5.2x
B
il 002089.SZ - 46.8 325 21.85 0.15 0.38 0.63 149.7x 56.9x 34.8x 72.9% 0.8x 11.6x
B iR 002313.8Z - 41.3 10.3 41.30 0.36 0.73 1.05 116.3x 56.9x 395x  46.7% 1.2x 17.2x
¥ ME 133.0x 56.9x 37.2x 59.8% 1.0x 14.4x
WK R
Z Yl s 002115.8Z 34 38.6 29.5 28.80 0.42 0.62 0.80 68.3x 46.4x 359x  37.0% 1.3x 6.2x
R Yrid Az 002231.8Z - 20.9 5.3 19.51 0.19 0.22 0.24 104.3x 89.9x 83.0x  -10.4% NA 5.5x
w22, % A 300050.SZ ## 75.4 19.6 139.68 0.72 2.06 2.73 193.5x 67.7x 51.1x 77.4% 0.9x 41.0x
Ao 2 4] b 300025.8Z - 23.7 5.9 59.29 0.44 0.66 0.90 136.0x 89.9x 66.0x  37.5% 2.4x 68.4x
& 443 7| 600485.SH 33 28.4 28.4 20.52 0.41 0.19 0.67 50.1x 108.0x 305x  51.3% 2.1x 7.3x
5 Bk AL 002093.8Z ## 60.4 41.7 15.09 0.19 0.23 0.38 78.0x 64.9x 39.3x  40.5% 1.6x 11.8x
FE 105.0x 77.8x 50.9x  38.9% 1.8x 23.4x
#BEF
R 002017.SZ 34# 38.4 38.0 19.34 0.21 0.16 0.28 91.3x 122.4x 68.1x 11.4% 10.7x 5.5x
e x Bh 002104.SZ 34 64.0 40.0 21.78 0.28 0.31 0.50 78.8x 69.7x 43.8x  33.6% 2.1x 12.6x
KEWAZ 600198.SH  3%#F 87.2 86.9 19.86 0.10 0.13 0.30 191.0x 147.6x 66.7x 60.2% 2.4x 18.5x
FHE 120.4x 113.2x 59.5x 35.1% 5.1x 12.2x
AR S
Jethid g 002148.SZ 3% 28.9 17.2 38.29 0.46 0.47 0.54 83.9x 81.5x 70.9x 8.6% 9.5x 7.4x
002261.SZ A 44.2 22.7 39.52 0.70 0.78 0.99 56.4x 50.7x 40.1x 20.3% 2.5x 9.7x
70.2x 66.1x 55.5x 14.4% 6.0x 8.5x
ferafs i 600289.SH 3 62.2 62.2 11.05 0.13 0.15 0.25 84.4x 75.5x 43.7x 4.4% 17.0x 4.4x
R 600405.SH - 24.2 24.2 11.62 0.02 0.00 0.12 476.4x - - - - 6.4x
SRR 002316.SZ - 355 8.9 29.59 0.32 0.37 0.50 93.4x 80.4x 58.9x 12.8% 6.3x 15.8x
¥ E 88.9x 78.0x 51.3x 8.6% 11.6x 10.1x
B Hh 87.7x 67.2x 45.5x 32.7% 2.6x 12.6x

HHF T FAHIERFEFF, Wind #A
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MtiE:

AT IR A BIRIZTE B
RAER, BAFRR, ANECERS . BEREAMBUT LR, FLTERKE, 2FFAL; 3 HERFRLLE

I, B h RABIEFRGEASAT L A7 VR, 2009 5= 7 F hn B AR GEIEAFF R AT,

—. TP R
i Attractive:  FUHIAK 6 AN A AT LAg A58 5P IR 300 #54K
G In-Line: IR K 6 A AATLI545 P IiK 300 45445 -F
E#  Cautious: TR R 6 A A AT L35 05 304 )P 3K 300 F54%

= BREFA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
F4 Neutral: AR 6 A~ A SR 3K 18 % -10% - +10%
BREF Sell: KK 6 A A BN 1E>10%

=, Ak

ARIRAEHR T A 8) BT B LA A R H T 45 09 A TF FoAt 2K 55 M B AR B8 oA, (2 ko8] Z LA R,
A AT IK AT B A b R A B AEATARAIE, AIRE RBEAF AR MG R &, L. &
Mo iE BRI, ARIRE BT B E I ARE G BIEAA FRFAENE), RAEATHMERIETNE) )5, HIRE
T 4G ML e TR R AR B R, AN AR B BRRS B S T e AT Fe Rl Br, AR 8] T e R R A 5 Rk
Fr R FH R —H B A AR 400 E . KRS TR E AT A e b B & 69 T TN FHEET LR T4 —
B, BoF KAL) FHE — AT a4 KB LA RIS BOFE X, AIRE P 9 EAe kiR A RILHK
B, AT RS RABAEED, AN RabihE o i 2oxd s R34 U 14T da 4k,

AIRE B ERDANG T EP R EMELAL, 2i5F T K P B tbE b AL 5F IR AR
BRI P, EEARAFNFEILT, A a) 69 KIRHM T G623 H RS F B G0 3) BT AT 098 A5t it
TR L, FoThe A s 3] AR R R G BARAE 2 AP ARk 4, AN 3] 89 RERHUM) AN AT B AR AR S T
KA N8 2T fRBALR HF 0915 8.

ARERAY)T “HBIEAH RFAENE” A, REANG B@IEAR, 1T A R RIRLE F AT
KGR, A4, FIBE. RERHETIA.

FBEAA TR FTAENE) 2 BE S AH A TRIERZBIM, RO WE IR KB E,
AGE AKX EFN L L FIRLEFLAAL TRGIEAZEIM, EZEGLIFRELAEF).
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