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WANLIAN SECURITIES

HWEEHAY 2010-10-13

bl ] 2007A 2008A 2009A 2010E 2011E 2012E 2007A 2008A 2009A 2010E 2011E 2012E
SREARMGERE 2. T
SRR () 0.50 0. 62 0.75 0.75 0.87 1.00 E%® 277, 820 329, 134 411, 226
SRS & BTRE 1.76 1.79 1.64 1.58 2.06 2.39 ¥ 21, 368 19, 856 12, 542
|RER™ EFEFR) 3.11 5.49 6.06 8.11 8.85 9.70 RE 2, 867 1,961 3,388
P/E(Zh75) 15.75 13. 66 11.84 AR 2,914 3, 260 2,059
P/B (H) 1.47 1.34 122 #% 1,109 1,266 1,010
BEEsEE 21.99% 21.13% 17. 25% 17.00% 17.00% 17.00% FRFEFEARG 6,890 6,487 6,457 8,034 11,840 16, 655
BHETYHR 17.01% 15. 17% 13.04% 12. 05% 10. 26% 10.81% %FHLH 6. 98% 5. 59% 2.92%
BRERHE 0. 41% 0. 46% 0. 48% 0. 56% 0. 55% 0.55% JBeE LT 0. 94% 0. 55% 0.79%
Rtk Bl HAX Rt 31 0. 95% 0.92% 0. 48%
FBEBN 11,247 13,492 15,807 20, 944 23,845 27,513 #MEHRGH 0. 36% 0. 36% 0.23%
FLERSIA 451 823 1,024 1,261 1,552 1,909 FEEHE 2.25% 1.82% 1. 50% 1.61% 2.04% 2.46%
BN 3,013 4,120 1,322 1,559 1,850 2,207 ISR/ SER A 2.58% 1.78% 1.27%
L1 20N 14, 260 17,611 17,130 22,503 25, 695 29,719 HEFME 109. 27% 151. 22% 166. 84% 153. 72% 136. 45% 125.91%
-3V J ] 6,861 8, 683 8,941 11, 646 11, 569 13,380 BESKB/HERRG 2. 46% 2. 76% 2.50% 2.48% 2.78% 3.10%
HERFE 7,399 8,928 8,188 10, 857 14,126 16,339 PABRRKR 25,817 23,996 27,788
FrEw MR % 3,543 4,894 3,377 4,217 6,471 7,509 BEHEHRRAE 19, 341 23,124 33,545
HarsE 3,821 4,007 4,828 6,640 7,655 8,830 MERFEMKH 16, 785 24,811 24, 393
HHE 2,101 3,071 3,760 5,166 5,956 6,870 FALEM
VAR T 54 B R i 6 5 F) 58 2,101 3,071 3, 760 5, 166 5,956 6,870 i EEK 12,594 26, 416 29, 553 54, 608 59, 551 65, 253
wAEfiR AL BAT HWREE 11,610 13,930 14,516 14,516 14,516 14,516
85t 306, 078 355, 478 430, 226 498,915 580, 571 675,602 WESHR 24, 204 40, 346 44, 069 69, 124 74, 067 79, 769
WESEH 298, 549 345, 668 419, 452 486, 565 564, 415 654,721 HRALRBREE = 292, 651 354, 001 431, 869 506, 162 591, 118 690, 748
Rk g 133,053 158, 246 242, 315 290, 778 348,934 418,721 HLEERFERE 4.30% 7.46% 6. 84% 10.79% 10.07% 9. 45%
[t 69, 874 91, 862 82,915 91, 207 100, 327 110,360 HAFRE 8.27% 11. 40% 10. 20% 13.66% 12.53% 11.55%
EBH~ 584, 508 722, 209 835, 754 981, 802 1,147,315 1,341,495 InARREEE = RE 49. 41% 48. 38% 51. 08% 51. 00% 51. 00% 51. 00%
wEaT 592, 338 731, 637 845, 456 992,475 1,159, 054 1,354,409 FEi=failiiEly
% 438,782 485, 350 581, 678 686, 380 809, 929 955,716 BHRM/ A& 2. 20% 3.75% 3.58% 5.59% 5.23% 1.91%
1l £ 8% 107,979 180, 689 196, 136 235, 363 282,436 338,923 HEBREE/AEET 98. 68% 98.71% 98. 85% 98.92% 98. 99% 99. 05%
fB%5HE 570, 632 689, 909 801, 684 945, 613 1,116,234 1,318,509 $¥ESE/ASET 50. 40% 47.25% 49.61% 49.03% 48.70% 48.34%
holi oy 579, 283 704, 216 815, 222 936, 956 1,098, 458 1,287,955 $¥3k (FRMM) /HF~¢ 48.71% 44. 42% 48.73% 49.03% 48.70% 48. 34%
TEREHAR MG/ FEEET 11.80% 12. 56% 9.81% 9.19% 8. 66% 8. 15%
B EF LA PRI/ T 68. 04% 71.22% 72.11% 70. 89% 69. 69% 68.51%
SRR 7.95% 7.39% 5.48% 5.70% 5.70% 5.70% RlFE=/FE&H 22. 46% 21. 63% 28. 66% 29. 30% 30. 1% 30. 92%
Fldkir s % 0.18% 6.40% 3.85% 3.85% 3.85% 3. 85% LYakiEN
IR 3.03% 3.67% 3.11% 3.30% 3.30% 3.30% PASER &L 12.89% 10. 94% 11. 00%
FREBE 1. 70% 2.33% 1. 55% 1.55% 1. 60% 1.60% fEFAFEsk & bt 0. 00% 0.17% 0.23%
Rl £ 3 B3 5.21% 6.18% 3.92% 3.85% 3.85% 3.85% DAL bE 8. 43% 6. 75% 6. 46%
SR RE 4.11% 5. 14% 4.36% 4.20% 4.20% 4.20% FRIBFESERK A b 6.32% 6.50% 7.80%
EBHEFURE 4 5 4.17% 4.41% 4.39% 4.39% BALERLLE 5. 48% 6.98% 5.67%
[eg-Saliiep-t 2 2. 24% 2.19% 2.23% 2.23% ARG 0. 00% 31.47% 38. 05%
NIS (fl) 2 1.93% 2.22% 2.17% 2. 16% REILEER L bE 3. 36% 5.97% 1.78%
NIN G EM) 2 2.30% 2.24% 2.21% FFEkLEN
HFRAE 4.15% 4.10% 1.10% M2EHER 37.01% 03%
SR (YoY) 16. 00% 16. 00% 16. 00% 2 ERIFER 29.77% 58%
EBHE™= (YOY) 17.47% 16. 86% 16.92% ERFEEEMER 4. 06% 4.63%
HEE (YoY) 17. 39% 16. 78% 16. 85% BRIEEEHER 9. 05% 9.73%
= (Yoy) 10.61% 18. 00% 18. 00% 18.00% HEFH 20. 11% 17.03%
{32 5f% (YoY) 20. 90% 17.95% 18. 04% 18. 12% KHAFERK
fifEit (Yoy) 33.69% 21.57% 14.93% 17. 24% . 25% HERE
FEBPUN/ BB 3.16% 4.67% 5. 60% 6. 04% 6. 42% HIHMBE 287 313 349
izl -9 V% - 112 N 21.13% 23.39% 6.93% 7.20% 7.42% RIH 9, 930 11,109 12, 301
22X 274 40.39% 41.41% 45.00% 45.00% 45.00%
HRBE 1. 20% 1.40% 0.87% 0. 90% 1. 20% 1. 20%
BYBE 45.01% 23. 35% 22.11% 22. 20% 22.20% 22, 20%
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