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28x/20x. ST THIEIR B 69408 is, 4eddatnd) ey “HH A,

2008 2009 2010 2011E 2012E
BAPEAN (FFHL) 1,437.7 1,887.1 2,085.1 2,229.0 2,571.0
BARNIFKFE (%) 30.7% 31.3% 10.5% 6.9% 15.3%
AR (BHFA) 106.5 183.9 162.7 163.4 241.2
BRI KE (%) 33.7% 72.7% -11.5% 0.4% 47.7%
HFMRKE () 0.514 0.888 0.786 0.789 1.165
FRAFT (L) 5.51 6.24 6.82 7.61 8.77
PE (X) 67.3 39.0 44.0 43.9 29.7
PB (X) 6.3 55 5.1 4.5 3.9
ROE (%) 9.6% 15.1% 12.0% 10.9% 14.2%
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IR & FE #

DONGHAI SECURITIES

FiRsa IRk

k1 TRALEEREEE Lot

BAA 4Q2009  1Q2010 2Q2010  3Q2010  4Q2010 YoY QoQ| 1-4Q2009 1-4Q2010 YoY Lt
TN 57470 45813 49542  501.60  629.91 9.6%  256%| 1,887.00 208506  10.5% e a s pipn i e, MR
WK E 41.3% 57.6% 6.5% -9.9% 9.6%  -31.7% 19.5% 31.3% 105%  -20.8%
ZAE 30.6% 28.3% 32.4% 28.8% 27.1% 3.5% 1.7% 27.7% 29.1% 149 [T RRIRAS A TARFREFERRN ]
g K 398.67 328.27 334.67 357.12 459.07 15.1% 28.5%| 1,364.94 1,479.12 8.4%
B A B A 2.38 132 172 0.89 1.82 235%  104.2% 6.10 5.75 5.7%
H ] R FE 17.0% 15.4% 17.4% 17.8% 20.8% 3.9% 3.1% 13.8% 18.1% 4.3%
HERA 4168 27.35 22.46 29.03 39.60 -5.0% 36.4% 107.37 118.45 10.3%
R F 7.3% 6.0% 4.5% 5.8% 6.3% -1.0% 0.5% 5.7% 5.7% 0.0%
ERER 49.48 34.88 56.73 49.01 75.55 52.7% 54.1% 129.82 216.18 66.5%
FHGF 8.6% 7.6% 11.5% 9.8% 12.0% 3.4% 2.2% 6.9% 10.4% 3.59% |47 % 5 ATURIE T B HANBRAFTE. |
W45 R 6.29 8.50 6.88 11.04 1598  154.2% 44.7% 2251 42.40 88.3%
RF 5 F 1.1% 1.9% 1.4% 2.2% 2.5% 1.4% 0.3% 1.2% 2.0% 0.8% [srrtiasgm $5c. |
R BALAR & (8.22) 3.92 (0.61) 4,55 2.36 -128.8% -48.0% 7.00 10.22 46.1%
DAL B 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
A B (0.64) (0.64) 1.36 (0.64) 366 -672.2%  -672.2% (0.96) 374 -491.2%
LA 83.79 53.25 74.92 49.32 39.19 -53.2%  -20.5%|  248.40 216.68 -12.8%
K F 92.1% 98.5% 17.4%  -333%  -53.2% -1453%  -19.9% 75.9%  -12.8%  -88.6%
Bl i F 14.6% 11.6% 15.1% 9.8% 6.2% -8.4% -3.6% 13.2% 10.4% -2.8%
FETIE- S NI IN 4.15 0.86 5.61 4.58 9.40  126.4%  105.2% 11.27 20.44 81.4% |siribsn .
B EAsh Ak (0.27) 1.81 1.92 0.05 013  -149.8%  187.8% 1.16 391  236.7%
FEE A 88.20 52.30 78.61 53.85 48.46 -45.1%  -10.0%| 258.51 233.22 -9.8%
B PR 14.03 9.26 9.71 6.98 10.96 -21.9% 57.0% 38.21 36.90 -3.4%
IR IFAEF 15.9% 17.7% 12.4% 13.0% 22.6% 6.7% 9.6% 14.8% 15.8% 1.0%
B A1 74.17 43.04 68.90 46.87 37.50 -49.4%  -20.0%| 220.30 196.32 -10.9%
B VIR KA 13.90 8.98 10.96 5.83 7.81 -43.8% 34.0% 36.42 33.57 -7.8%
'}?g;*"“\‘ﬂ L] 60.28 34.06 57.94 41.05 29.70 50.7%  -27.7% 183.88 162.74 -11.5%
KR 64.8% 98.4% 16.6%  -27.6%  -50.7% -1155%  -23.1% 72.7%  -115%  -84.2%
BFEE 10.5% 7.4% 11.7% 8.2% 47% -5.8% -3.5% 9.7% 7.8% -1.9%
HRKS () 0.29 0.16 0.28 0.20 0.14 -50.7% -27.7% 0.89 0.79 -11.5%
FARIR: R IEERFR T
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IR & FE #

D DONGHAI SECURITIES FRsa IR
£ 2 FRALAFITN

bl5: BHA 2006A  2007A  2008A  2009A  2010A  2011E  2012E 08vs07 09vs08 10vs09 11vsi0 12vsll

EXT N 1,089.3 1,100.3 104377 1,887.1 20851 22290 2571.0 30.7%  31.3%  10.5% 6.9%  15.3%

HRF 58.0% 1.0%  30.7%  31.3%  10.5% 6.9%  153%  29.7% 0.6%  -20.8% -3.6% 8.4%

LA LFE 19.2%  22.1%  204%  27.7%  29.1% = 28.0% = 29.7% -1.7% 7.2% 1.4% -1.1% 1.7%

kR A 880.7 857.1 1,143.7 11,3649 1,479.1 1,6048 1,808.1  33.4%  19.3% 8.4% 85%  12.7%

B A A B W Ao 21 3.8 4.7 6.1 5.8 7.4 8.5 22.6%  30.6% 5.7%  27.9%  15.3%

B0 B £ 9.5% 9.9%  11.0%  13.8%  18.1%  17.3%  15.9% 1.1% 2.7% 4.3% -0.8% -1.4%

L 4E A 50.4 454 67.2 107.4 118.4 120.4 1234  479%  59.9%  10.3% 1.6% 2.5%

- 4.6% 4.1% 4.7% 5.7% 5.7% 5.4% 4.8% 0.5% 1.0% 0.0% -0.3% -0.6%

%30 4% ) 41.8 455 73.6 129.8 216.2 222.9 239.1 61.7%  76.3%  66.5% 3.1% 7.3%

-Zig Ik 3.8% 4.1% 5.1% 6.9%  10.4%  10.0% 9.3% 1.0% 1.8% 3.5% -0.4% -0.7%

W 4% A 10.9 17.8 175 225 424 42.4 46.3 -1.5%  28.4%  88.3% -0.1% 9.3%

VZ S Ik 1.0% 1.6% 1.2% 1.2% 2.0% 1.9% 1.8% -0.4% 0.0% 0.8% -0.1% 0.1%

P RALS K 7.4 2.1 8.8 7.0 10.2 8.9 10.3  324.8% -20.9%  46.1% -12.8% = 15.3%

DRMNET A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA

el (2.6) (2.6) 19.1 (1.0) 37 3.0 3.0 -847.7% -105.0% -491.2%  -19.8% 0.0%

F LA 93.4 126.0 141.2 248.4 216.7 225.3 3384  121%  759% -12.8% 40%  50.2%

e 21.2%  34.9%  121%  75.9% -12.8% 40%  50.2% -22.8%  63.8% -88.6%  16.7%  46.2%

FA A1 8.6%  11.5% 9.8%  13.2%  104%  10.1%  13.2% -1.6% 3.3% -2.8% -0.3% 3.1%

PET-2 X N TON 1.6 45 6.1 11.3 20.4 16.0 16.0  36.8%  85.2% = 81.4% -21.7% 0.0%

B wAshE ik 0.4 0.4 2.3 1.2 3.9 4.0 40 546.3%  -50.2%  236.7% 2.3% 0.0%

FIHEER 94.6 130.1 145.0 258.5 233.2 237.3 350.4  11.4%  78.3% -9.8% 1.7%  47.7%

B FrAFAL 19.5 32.3 21.1 38.2 36.9 35.6 52.6  -34.7%  81.1% -3.4% 3.6%  47.7%

AR 20.7%  24.8%  146%  148%  158%  15.0%  150%  -10.3% 0.2% 1.0% -0.8% 0.0%

BF)H 75.1 97.8 123.9 220.3 196.3 201.7 2978  267%  77.8% -10.9% 27%  47.7%

B VHBAERE 15.1 18.1 17.4 36.4 33.6 38.3 56.6 -4.0%  109.2% 7.8%  141%  47.7%

ﬁi;g’“\"j A& 60.0 79.7 106.5 183.9 162.7 163.4 2412  337%  727% -115% 04%  47.7%

Y. 23.0%  32.8%  33.7%  727% -11.5% 0.4%  47.7% 09%  39.0% -84.2%  11.9%  47.3%

HA) 1 E 5.5% 7.2% 7.4% 9.7% 7.8% 7.3% 9.4% 0.2% 2.3% -1.9% -0.5% 2.1%

FER S (REEN) 0.29 0.38 0.51 0.89 0.79 0.79 116 337%  727% -115% 04%  47.7%

HBRH (FEN) 0.75 1.24 1.24 1.76 NA 64.0% -100.0% NA 42.5%
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DONGHAI SECURITIES LN hd
% 3BAEMMLE SIRIZAE) HEARE
A4 Hik R 2% B RET Rt Rk TAE CAGR PEG R
PE () (i) (7)) 09A 10E 11E 09A 10E 11E  09/11% 10E  wH4%
wiEEE
& iE 600050.SH 34 1,235.8 1,235.8 5.83 0.15 0.06 0.19 39.4x 92.8x 30.7x  13.3% 7.0x 1.7x
FMA 39.4x 92.8x 30.7x  13.3% 1.7x
RGREEARL
LR 000063.SZ EA 908.5 721.0 31.69 0.86 1.06 1.31 37.0x 29.8x 243x  23.4% 1.3x 4.2x
ES Y 002194.5Z i 77.9 34.9 14.02 0.61 0.70 0.87 22.9x 20.1x 16.2x  18.8% 1.1x 3.9x
K& AL 300134.52 - 107.4 26.9 67.14 0.87 1.32 2.08 77.0x 51.0x 32.3x  54.4% 0.9x 22.5x
3500 002446.5Z - 28.6 7.3 27.99 0.41 0.43 0.75 68.7x 65.8x 37.1x  36.2% 1.8x 4.5x
M 51.4x 41.7x 27.5x  33.2% 1.3x 8.8x
RiBE
Kz 600498.SH EA 159.0 159.0 36.00 0.59 0.79 1.17 60.7x 45.5x 309x  40.2% 1.1x 4.6x
SEAHL 002281.SZ %A 70.4 36.1 43.97 0.65 0.79 1.05 67.5x 55.5x 41.9x  27.0% 2.1x 7.0x
Filkw 600487.SH 4 71.7 57.5 34.60 0.89 0.79 1.24 39.0x 44.0x 27.9x  18.1% 2.4x 5.1x
& R AL 600522.5H 4 92.6 92.6 28.87 1.04 1.26 1.55 27.6x 22.9x 18.6x  21.9% 1.0x 5.0x
@ kw 002491.8Z - 515 12.9 19.22 0.31 0.51 0.69 61.1x 37.9x 28.0x  47.7% 0.8x 11.0x
M 51.2x 41.2x 29.5x  31.0% 1.5x 6.5x
B, AIE
B R 002313.8Z EA 54.6 13.7 54.64 0.73 1.11 1.42 75.3x 49.3x 38.4x  40.0% 1.2x 6.1x
i E 002089.SZ - 52.3 32.8 22.23 0.35 0.55 0.83 63.7x 40.4x 26.7x  54.4% 0.7x 6.1x
FMA 69.5x 44.9x 32.6x  47.2% 1.0x 6.1x
R AR X
ZHadfE 002115.SZ ## 39.3 29.4 18.33 0.36 0.50 0.61 50.8x 36.5x 30.2x  29.7% 1.2x 5.7x
AtgiBfz 002231.52 225 5.7 13.99 0.15 0.16 0.22 94.1x 89.2x 64.2x  21.1% 4.2x 5.7x
i 002417.8Z2 - 39.5 9.9 32.88 0.41 0.56 0.68 79.6x 58.4x 48.4x  28.3% 2.1x 5.0x
300050.5Z ## 79.3 29.1 73.42 1.03 1.53 2.05 71.2x 47.9x 35.8x  41.0% 1.2x 5.4x
300025.5Z EA 235 11.1 29.38 0.33 0.50 0.76 89.1x 59.2x 385x  52.1% 1.1x 8.5x
& 445 7 600485.5H 4 26.9 26.9 19.39 0.19 0.35 0.51 102.0x 55.1x 38.3x  63.1% 0.9x 5.9x
) kAL 002093.SZ i 71.8 55.6 16.60 0.22 0.27 0.34 77.1x 61.6x 49.4x  24.9% 2.5x 15.4x
M 80.6x 58.3x 43.6x  37.2% 1.4x 7.4x
&
RfE AT 002017.SZ ## 45.2 44.8 22.76 0.16 0.28 0.41 144.0x 80.1x 55.3x  61.4% 1.3x 6.8x
B E Ay 002104.5Z 3% 67.8 42.4 15.39 0.21 0.26 0.39 72.3x 60.2x 39.6x  35.1% 1.7x 11.5x
K AW 600198.SH 33 77.8 775 17.73 0.13 0.17 0.27 135.4x  106.5x 66.3x  42.9% 2.5x 14.6x
F34ME 117.2x 82.3x 53.7x  46.5% 1.8x 11.0x
18RS
HEH1Z & 002261.SZ %A 54.1 27.8 37.23 0.60 0.76 1.08 62.1x 49.1x 345x  34.1% 1.4x 7.9x
A shid 002148.5Z ## 29.2 20.4 38.68 0.47 0.29 0.42 82.4x  132.2x 91.9x  -5.3% NA 7.1x
FME 72.2x 90.6x 63.2x  -5.3% NA 7.5x
Fp
e ra15 @ 600289.SH - 73.4 73.4 13.03 0.15 0.21 0.29 89.1x 61.8x 443x  417% 1.5x 5.0x
R 600405.SH - 27.1 25.9 12.40 0.18 0.26 0.54 68.0x 47.5x 229x  72.2% 0.7x 6.0x
EARE R 002316.SZ - 27.8 15.1 17.85 0.27 0.35 0.59 65.5x 50.6x 30.3x  47.2% 1.1x 3.5x
EE IR 300098.52 - 225 5.6 32.88 0.86 1.09 1.43 38.3x 30.2x 23.0x  29.0% 1.0x 2.9x
RS 002465.5Z2 - 126.1 32.2 37.92 0.64 0.74 0.92 59.5x 51.6x 41.4x  19.9% 2.6x 3.0x
F3ME 64.1x 48.3x 32.4x  42.0% 1.4x 4.1x
Mk 69.7x 56.3x 38.2x 35.6% 0.8x 7.0x
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DONGHRAI SECURITIES

MeEEA BRI BAMER, AFGRERS. BEREASBLHRT, BLTFERKE, ZFF
Mt 3 FHERAR AN, 2009 5 7 F Ao Bl AR IBAEASAR R T

- THIBBGPR AL —— ARk 6 DA A LIELRSE L8 LB AL 20%
AR L FP——kk 6 AN KR LIRS B8 B A2 0%— 2 0% 4]
FE——AK 6 ANR R LIRSS T sk @ LB R AL T 20%

AFLIHIPER R —— Ak 6 A A NATLIE AT 7% T LIEFE 44 B R AR T 10%
B —— &K 6 A~ A AT LI 3488 L4842 -10%—10% 18]
KB —— KRk 6 A~ A MAT L 45404821 38 F _LIEF5 4034 B A2 1T 10%

B REBRE EAN——AK 6 NA R RINAIR IR T EIESE AL B R AR 15Y%
BHFE——KRk 6 A A BEMAEAT IR T LIRSS AE Sh—15% 18]
P —— Rk 6 AN A R RN ARST _EIEFEFAE-5%— 5% 18]
BIF—— R 6 A A A BMNAIRS 55 T EIEFEAL Sh—15%=1H]
Fh——K&k 6 AN A A BN ARXT S T EIE4ESGA B R AT 15%

. AIRE T B 23 A X RARBLE P BEZ R, FFAM BRI E P T, FaF
R VEH F R ANERREC 2k T 4985 RARIE, EE P 4o AT 519 J 3 510 0% 5
W -0 19) Ak ) BEATAR T ]8T,

iy IR I T AN BRI T B FAT AR TTAE 49T Forh 8 T R B A o, AR s i
ST EE BefZ 849 A L R AR R RS TR . AR AR AR R AN AR 4
B GG An b W7, S RARE R IBIEAA RFTENE), AT BERILT NG Y, K
N8 TR E R AR B B AA R — BB R 453000 4R . AR T 45 B B 10 5 )
EH BN BANRGFHEEELRTLE—H, S5 A2 ANG shE — AT Bt e
LR AR BT T, AR AL, AN E) 69 A BN T AL AR 4R & 5 &
BN E) T RATHIIE AT AT S, FH7T f 3 s 3) JE AR 4R R S B A % A A kIR 5,
AN E) 8 M IAAT B AL AT L AL 2 T BSAR L& 6915 8,
AIRERAT “REERAA RFTALNE)” FTA, REZANE) B @I, 1EATATRIFAT
AIRE BATEATH X GBI, A 4. FIB. XEIETA.

FBAEAA PR AL 5] R 2P BiE S A B AEIEA R EHM, L2 ALEIEALL

ALY , . , L

AL B b S FA, RATRIG AL BB FREE T KIETH, AHiEAtaXES) N S FIARFL
AANL FIRGEAZENH, EEGILIAEKIEAZES).

o FE  REEAHRAT L KRIEEFRIT
BRAEAF X HE b= 100089 HwE EE 200122

FHZIb34 87 ST EEMZ .0 D & 15F #kid 1589 Sk AE R4 Ak KA 11F
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