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FARANIFKFE (%) 51.2% 32.9% 55.1% 90.9% 35.7% 101207 RIS, A
HAE (FFAL) 17.4 26.4 39.7 72.9 102.2 #4 B 3 K 5T
FFIIEKFE (%) 26.1% 51.2% 50.5% 83.7% 40.1% 1

kA (L) 0.218 0.330 0.496 0.912 1.278

BIRAERZ (L) 0.73 3.22 3.61 4.52 5.80

PE (X) 140.2 92.7 61.6 335 23.9

PB (X) 41.6 95 8.5 6.8 5.3

ROE (%) 39.3% 16.7% 14.5% 40.3% 24.7%
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IR & FE #

DONGHAI SECURITIES

[

FiRsa IRk

A1 RERLFERIER LGtk

B 4Q2009  1Q2010 2Q2010  3Q2010  4Q2010 YoY QoQ| 1-4Q2009 1-4Q2010 YoY EiT
ETTIN 5787 3071 4540 6246 10279  77.6%  64.6%| 15562  241.36  55.19|[ 7 7 AIRER ATARRARVRARAA
WEE 21.3% 54.3% 17.2% 59.6% 77.6% 56.3% 18.0% 32.9% 55.1% 22.2%
ZAE 45.4% 43.6% 40.6% 43.7% 43.1% 2.3% 0.7% 45.7% 42.9% -2.80 2T EY BRI G L, FLAATRER
B EA 31.59 17.32 26.98 35.14 58.49 85.1% 66.5% 8454  137.93 63.2%
F WAL Ao 2.79 1.34 2.37 3.42 4.49 60.9% 31.4% 7.78 11.61 49.1%
B8 7] F 25.2% 17.8% 23.8% 18.6% 20.7% -4.4% 2.1% 22.6% 20.4% 2.2%
HHE R A 3.79 1.98 4.39 422 6.93 82.7% 64.3% 8.38 1751  108.9%
HE R F 6.6% 6.4% 9.7% 6.8% 6.7% 0.2% 0.0% 5.4% 7.3% 1.9% | i, smadraAR. |
[3:3:3 10.55 3.93 6.50 7.55 14.60 38.4% 93.5% 26.03 32.58 25.1%
BRI F 182%  128%  143%  121%  142% -4.0% 21%| 167%  135% -3.296 [T AT PTRTI0. FAT A
W49 R 0.22 (0.44) (0.08) (0.14) (0.22)  -201.4% 63.0% 0.78 (0.88) -212.8%
gk 0.4% -1.4% -0.2% -0.2% -0.2% -0.6% 0.0% 0.5% -0.4% 0.9% |#akis, PERAEE, ALL kA, |
R BALAR & 0.06 0.46 0.63 0.96 1.66  2464.1% 72.9% 1.96 3.71 89.4%
DRI BB 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
A 1.91 0.66 3.60 2.42 1.28 -32.7% -47.0% 1.75 7.96 354.8%
AW 10.76 6.80 8.21 13.74 18.12 68.3% 31.9% 27.89 46.86 68.0%
K F 93%  363.1% 9.5% 68.1% 68.3% 77.7% 0.2% 48.1% 68.0% 19.9%
A7) F 18.6% 22.1% 18.1% 22.0% 17.6% -1.0% -4.4% 17.9% 19.4% 1.5%
- LT TIN 1.03 3.30 0.23 0.93 069  -32.7%  -26.1% 3.19 5.16 61.8%
B Elsh Ak (0.11) 0.06 0.24 0.21 046  -529.6%  114.9% 0.35 0.97  177.3%
AR 11.89 10.04 8.20 14.46 18.35 54.3% 26.9% 30.73 51.05 66.1%
e AR 1.09 1.44 0.86 2.11 2.08 91.1% -1.8% 4.30 6.49 51.0%
SRR F 9.1% 14.3% 10.5% 14.6% 11.3% 2.2% 3.3% 14.0% 12.7% -1.3%
B 10.81 8.61 7.34 12.34 16.27 50.6% 31.8% 26.44 44,56 68.6%
B Y HRAER A 0.14 0.00 0.67 1.58 261  1792.4% 65.7% 0.06 486  7473.2%
;);g;;*"“\‘ﬂ L] 10.67 8.60 6.66 10.77 13.66 28.1% 26.9% 26.37 39.70 50.5%
WEE 85%  219.5% 8.4% 56.9% 28.1% 36.6%  -28.8% 51.2% 50.5% 0.7%
BAEE 18.4% 28.0% 14.7% 17.2% 13.3% 5.1% -3.9% 16.9% 16.4% -0.5%
HRKS () 0.13 0.11 0.08 0.13 0.17 28.1% 26.9% 0.33 0.50 50.5%
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DPONGHRI SECURITIES N
A 2 £ Z2A) LB AR
243 FHA 2006 2007 2008 2009 2010  2011E  2012E 08vs07 09vs08 10vs09 11vsl0 12vsil
EXXTIN 53.9 77.4 117.1 155.6 241.4 460.8 625.5 51.2% 32.9% 55.1% 90.9% 35.7%
R E 43.7% 51.2% 32.9% 55.1% 90.9% 35.7% 75%  -18.2% 22.2% 35.8%  -55.2%
HAMRS 435 66.9 89.8 130.3 198.1 297.2 422.0 34.4% 45.0% 52.1% 50.0% 42.0%
G5 10.4 10.6 26.7 24.0 42.0 46.2 50.8 152.3%  -10.1% 75.1% 10.0% 10.0%
Hp 117.5 152.7 30.0%
LFeEFE 50.5% 49.0% 45.2% 45.7% 42.9% 41.8% 41.2% -3.9% 0.5% -2.8% -1.0% -0.6%
Fib R A 26.7 39.5 64.2 84.5 137.9 268.0 367.6 62.6% 31.7% 63.2% 94.3% 37.2%
B A HLA B Hm 2.6 41 55 7.8 11.6 22.1 31.3 35.9% 41.1% 49.1% 90.5% 41.4%
B/ B E 24.1% 19.8% 23.7% 22.6% 20.4% 17.1% 14.9% 3.9% -1.1% -2.2% -3.3% -2.2%
A2 R 4.3 5.6 5.6 8.4 17.5 27.7 313 0.3% 50.6%  108.9% 57.9% 13.1%
R F 8.0% 7.2% 4.8% 5.4% 7.3% 6.0% 5.0% -2.4% 0.6% 1.9% -1.3% -1.0%
% 38 % ) 8.4 9.5 21.7 26.0 326 51.6 60.0 129.3% 19.8% 25.1% 58.4% 16.3%
BN F 15.7% 12.2% 18.6% 16.7% 13.5% 11.2% 9.6% 6.3% -1.8% -3.2% -2.3% -1.6%
4 0.2 0.3 0.5 0.8 (0.9) (0.5) 1.9 51.7% 58.5% -212.8%  -47.6% -507.2%
Vg S e 0.4% 0.4% 0.4% 0.5% -0.4% -0.1% 0.3% 0.0% 0.1% -0.9% 0.3% 0.4%
F 7 RAEA K 0.0 1.7 0.7 2.0 3.7 6.9 9.4 -57% 164% 89% 86% 36%
ISRNALE Fh A A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
RSN H 0.0 0.2 0.0 1.7 8.0 11.1 12.6  -97.4% 37798% 355% 40% 14%
212 b] 11.6 17.0 18.8 27.9 46.9 96.1 136.6 10.6% 48.1% 68.0% 105.1% 42.2%
18K F 46.6% 10.6% 48.1% 68.0%  105.1% 42.2%  -36.0% 37.5% 19.9% 37.1%  -62.9%
FEb FY 7 21.5% 22.0% 16.1% 17.9% 19.4% 20.9% 21.8% -5.9% 1.8% 1.5% 1.4% 1.0%
P2 2 N SN 1.2 0.7 1.7 3.2 52 55 55  140.3% 89.1% 61.8% 6.6% 0.0%
B ks 0.1 0.1 0.4 0.3 1.0 0.6 0.6 NA NA NA NA NA
FiEEH| 12.8 17.6 20.1 30.7 51.0 101.0 141.5 14.5% 52.7% 66.1% 97.9% 40.1%
R PTAFAL 2.7 3.8 2.6 4.3 6.5 13.1 18.4 NA NA NA NA NA
iR A ARRE 20.8% 21.4% 13.0% 14.0% 12.7% 13.0% 13.0% -8.4% 1.0% -1.3% 0.3% 0.0%
%H)1 10.1 13.8 17.5 26.4 44.6 87.9 123.1 26.8% 50.9% 68.6% 97.2% 40.1%
e VHMRABA 0.2 (0.0) 0.1 0.1 4.9 14.9 20.9 -1254.2%  -22.2% 7473.2% 207.3% 40.1%
:ijﬂg’“\a Fi A& 10.0 13.8 17.4 26.4 39.7 72.9 102.2 26.1% 51.2% 50.5% 83.7% 40.1%
K 38.7% 26.1% 51.2% 50.5% 83.7% 40.1%  -12.6% 25.1% -0.7% 33.2%  -43.6%
Y E 18.5% 17.9% 14.9% 16.9% 16.4% 15.8% 16.3% -3.0% 2.0% -0.5% -0.6% 0.5%
HRIH (L) 0.12 0.17 0.22 0.33 0.50 0.91 1.28 26.1% 51.2% 50.5% 83.7% 40.1%
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DONGHAI SECURITIES LN hd
% 3BAEMMLE SIRIZAE) HEARE
Ad ik R 2% B RET Rt Rk TAE CAGR PEG R
R (fe/) (fei) () 09A 10E 11E 09A 10E 11E 09/11% 10E  wH4%
wiEEE
& 5 BiE 600050.SH 3§ # 1,201.8 1,201.8 5.67 0.15 0.06 0.19 38.3x 90.2x 29.8x  13.3% 6.8x 1.7x
3948 38.3x 90.2x 29.8x  13.3% 1.7x
RGREEARL
LR 000063.SZ EA 880.4 698.7 30.71 0.86 1.13 1.46 35.8x 27.1x 21.0x  30.5% 0.9x 4.1x
EC 002194.5Z i 815 36.5 14.66 0.61 0.70 0.87 23.9x 21.0x 16.9x  18.8% 1.1x 4.1x
K& AL 300134.5Z EA 99.8 25.0 62.38 0.87 1.57 2.12 71.5x 39.8x 29.5x  55.8% 0.7x 4.1x
B3R 002446.5Z - 28.0 7.1 27.37 0.41 0.43 0.75 67.2x 64.3x 36.3x  36.2% 1.8x 4.4x
A 49.6x 38.0x 25.9x 35.3% 1.1x 4.2x
RiBE
Kz 600498.SH XEA 155.0 155.0 35.09 0.59 0.79 1.17 59.1x 44.3x 30.1x  40.2% 1.1x 4.5x
SEAHL 002281.SZ EA 66.2 33.9 41.38 0.65 0.79 1.05 63.5x 52.2x 39.4x  27.0% 1.9x 6.5x
Filkh 600487.SH ## 66.6 53.4 32.14 0.89 0.79 1.24 36.2x 40.9x 25.9x  18.1% 2.3x 4.7x
KA 600522.SH 3 86.1 86.1 26.83 1.04 1.26 1.55 25.7x 21.3x 17.3x  21.9% 1.0x 4.7x
@ kw 002491.8Z - 50.6 12.6 18.88 0.31 0.51 0.69 60.0x 37.2x 275x  47.1% 0.8x 10.8x
3448 48.9x 39.2x 28.1x  31.0% 1.4x 6.2x
B, AIE
B il iR 002313.8Z EA 50.7 12.7 50.70 0.73 1.11 1.42 69.9x 45.8x 357x  40.0% 1.1x 5.7x
ik 002089.SZ - 54.0 33.9 22.96 0.35 0.55 0.83 65.8x 41.7x 27.6x  54.4% 0.8x 6.3x
3948 67.8x 43.7x 31.6x  47.2% 1.0x 6.0x
R AR X
ZHadfE 002115.SZ ¥## 37.3 27.9 17.40 0.36 0.50 0.61 48.3x 34.7x 28.7x  29.7% 1.2x 5.4x
Repdf 002231.SZ 221 5.6 13.75 0.15 0.16 0.22 92.5x 87.7x 63.1x  21.1% 4.2x 5.6x
i 002417.8Z - 36.0 9.0 30.00 0.41 0.56 0.68 72.6x 53.3x 441x  28.3% 1.9x 4.5x
300050.5Z ## 78.1 28.6 72.30 1.03 1.75 2.05 70.1x 41.2x 353x  41.0% 1.0x 5.3x
300025.52 EA 245 115 30.57 0.33 0.50 0.91 92.7x 61.6x 335x  66.3% 0.9x 8.9x
& 445 7 600485.SH 3 27.6 27.6 19.88 0.19 0.34 0.52 104.6x 58.6x 38.2x  65.4% 0.9x 6.1x
) kAL 002093.SZ i 70.7 54.7 16.35 0.22 0.27 0.34 75.9x 60.6x 487x  24.9% 2.4x 15.2x
M 79.5x 56.8x 41.7x  39.5% 1.4x 7.3x
&
RfE AT 002017.SZ ## 475 47.0 23.90 0.16 0.28 0.41 151.2x 84.2x 58.1x  61.4% 1.4x 7.1x
B by 002104.SZ 3 75.3 47.1 17.08 0.21 0.26 0.39 80.2x 66.8x 439x  35.1% 1.9x 12.7x
KB A 600198.SH 33 76.7 76.4 17.48 0.13 0.17 0.27 1335x  105.0x 65.3x  42.9% 2.4x 14.4x
FHE 121.6x 85.3x 55.8x  46.5% 1.9x 11.4x
HIEMS
HEH1Z & 002261.SZ EA 49.8 255 34.23 0.60 0.76 1.08 57.1x 45.1x 3L7x  34.1% 1.3x 7.3x
A shid 002148.SZ ¥## 29.2 20.3 38.57 0.47 0.29 0.42 82.1x  131.8x 91.7x  -5.3% NA 7.1x
3418 69.6x 88.5x 61.7x  -5.3% NA 7.2x
Fp
e ra15 @ 600289.SH - 75.1 75.1 13.33 0.15 0.21 0.29 91.1x 63.2x 454x  417% 1.5x 5.1x
H R 600405.SH - 26.4 25.3 12.10 0.18 0.26 0.00 66.4x 46.3x  #DIV/O! -100.0% NA 5.9x
BEARIE IR 002316.SZ - 26.7 14.5 17.12 0.27 0.35 0.59 62.9x 48.6x 29.0x  47.2% 1.0x 3.4x
B % 300098.52 - 235 5.9 3431 0.86 1.09 1.43 39.9x 31.5x 24.0x  29.0% 1.1x 3.0x
AR A 002465.5Z - 1225 313 36.83 0.64 0.74 0.92 57.8x 50.1x 402x  19.9% 2.5x 3.0x
3418 63.6x 47.9x  #DIV/O! 7.6% 1.1x 4.1x
M IME 68.8x 55.0x  #DIV/O! 30.6% 0.7x 6.3x
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DONGHRAI SECURITIES

MeEBA BRI BAMER, AFGRERS. BEREASBLRR, 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%

e AIRE T B 23 A X RARBLE P BEZ R, FFAM BRI E P T, FaF
A3 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,

B AR H T AN 3] B BT BB AR A A A5 69 /T Fobh S, 52 MR A8 Fokt, (et ik
RFHFR B AMATH. AT REEATIRIE. ARESURBRATR A A L AIRE %
B GG An b W7, S RARE R IBIEAA RFTENE), AT BERILT NG Y, K
INE) T E A AIR A P R R — BB R 45 3RS . KR T 4L B 19 5 )
EH BN BANRGFHEEELRTLE—H, S5 A2 ANG shE — AT Bt e
L R AR BT I E, AT, AN 3) 69 AT T R A HA IR W 5 A
B3] BT K AT HIE A AT R Sy, FEoT AL A 1K e 8) JE 4R A 3 2 TR AL % A 4 RkR 4
AN 5] b BEHM AT S A AIRE AT K A2 €2 T MR RALR H P 4915 &
AIBE A “RAIERA FRFALNE” FIA, REANE BB, 1ETA T
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).

. 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
w,1E: (8610) 66216231 w,i%: (8621) 50586660
AEA: (8610) 59707100 A (8621) 50819897
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