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2008 2009 2010 2011E 2012E
BN (FFH L) 44,293 60,273 70,264 87,884 114,140
HERKFE (%) 27.4% 36.1% 16.6% 25.1% 29.9%
HFE (BF L) 1,660 2,458 3,250 4,184 5,839
IRFE (%) 32.6% 48.1% 32.2% 28.7% 39.5%
A (L) 0.579 0.857 1.134 1.460 2.037
BIAERE (L) 4.97 5.87 8.06 9.52 11.55
PE (X) 49.0 33.1 25.0 19.5 13.9
PB (X) 5.7 4.8 35 3.0 25
ROE (%) 12.6% 15.8% 16.3% 16.6% 19.3%
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THA 1Q2010  2Q2010  3Q2010  4Q2010  1Q2011 YoY QoQ e
EXRTIN 13,255.78 17,469.64 15336.86 24,201.60 15084.77  13.8%  -37.7% [op i he el PR S TR |
K F 13.6% 8.9% 1.3% 38.9% 13.8% 0.2%  -25.1%
EF)E 334%  335%  347%  303%  34.2% 0.9% 4.0% [E5FRAGRATIGILITE 2 &, Frm LR
A A 8,832.48 11,614.43 10,010.71 16,877.40 9,921.99 12.3%  -41.2%
& b B B Fm 163.36 304.16 305.82 375.74 347.64 112.8% -7.5% | ohF o a o Kb, ALRALIAL L, |
)7 f 30.3% 29.0% 29.7% 24.0% 29.5% -0.8% 5.5%
B R 1,867.02 2,133.04 240453 2,350.39 2,055.52 101%  -12.5%
HEFFE 14.1% 12.2% 15.7% 9.7% 13.6% -0.5% 3.9%
FE A 657.56  493.40 77630  483.04  470.06  -28.5% 2.7%
RS 5.0% 2.8% 5.1% 2.0% 3.1% -1.8% 1.1%
A 1,184.62 2,010.66 1477.65 2,419.05 1,757.73 48.4%  -27.3% |#asit.
B P E 8.9% 11.5% 9.6% 10.0% 11.7% 2.7% 1.7%
4% 308.67  431.96  (105.33) 563.17 16459  -46.7%  -70.8%
AR F 2.3% 25%  -0.7% 2.3% 1%  -12% 120 [0 AT RS RIURA R LRI RA
AR K 237.26 (85.17)  200.61 (37.44)  331.14 39.6%  -984.4% | ik I A o,
D RAME T 39.45 3848  (21.13)  26.80  (59.99)  -252%  -323.9% |71 = E BRI AR B A TATAT |
BRARE 0.00 23.98 1112 462.07 90.66 N T
# 2 A8 4426 629.62  256.56 1,659.11 66.78 50.9%  -96.0%
Py -44.1% 13.6%  -27.0% 53.8% 50.9% 95.0% 2.9%
AL )i F 0.3% 3.6% 1.7% 6.9% 0.4% 0.1% -6.4%
- XY TSN 22515  518.66  470.22  788.12 22159 -1.6%  -71.9%
B B H 17.46 7.38 4451 16216 6.43  -63.2%  -96.0%
155 251.95 1,140.91 68227 228507  281.93 11.9%  -87.7%
e PHARAL 57.70  341.87  183.85 30030  118.92  106.1%  -60.4%
IR IEAE 22.9% 30.0% 26.9% 13.1% 42.2% 19.3% 29,09 [T A ATAR LITAREITT 2> ] BRI
b 19425  799.04  498.42 198477 16301  -16.1%  -91.8%
W VHBAREA 84.39 31.41 14.49 95.95 3572 57.7%  -62.8%
gg;’&”*\‘ﬂ FMAZN| 10086  767.63 48394 1,888.82  127.29 15.9%  -93.3%
WL E 39.7% 8.9% 18.4% 49.2% 15.9%  -23.8%  -33.3%
AF)EE 0.8% 4.4% 3.2% 7.8% 0.8% 0.0% -7.0%
FME () 0.04 0.27 0.17 0.66 0.04 15.9%  -93.3%
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A 2 FIEERAF TR

$5: AL 2006A 2007A 2008A 2009A 2010A 2011E 2012E  08vs07  09vs08  10vs09  11vsl0  12vsll
9N 23,214.6 34,7772 44,2934 600272.6 70,2639 87,884.1 114,139.9 27.4% 36.1% 16.6% 25.1% 29.9%
R E 7.6% 49.8% 27.4% 36.1% 16.6% 25.1% 29.9% -22.4% 8.7% -19.5% 8.5% 4.8%
EEH W% 15341.0 22,567.5 28,963.8 39,9823 41,990.1 50,3813 66,516.0 28.3% 38.0% 5.0% 20.0% 32.0%
EX 45195  7,6451  9,692.6 13,071.5 17,9274 23,1150 28,600.0 26.8% 34.9% 37.1% 28.9% 23.7%

B AZ IR 4 A B Al 3,171.2  4,564.6  5637.0 7,016.3 99347 14,387.8 19,023.9 23.5% 24.5% 41.6% 44.8% 32.2%

B EF)E 34.2% 33.9% 33.4% 32.6% 32.6% 32.5% 31.5% -0.4% -0.8% 0.0% -0.1% -1.0%
LS5 15273.1 23,0045 29,4925 40,6233 47,3350 59,333.0 78,234.4 28.2% 37.7% 16.5% 25.3% 31.9%
B A A A M e 111.4 280.3 415.9 6929  1,149.1  1,3183  1,712.1 48.4% 66.6% 65.8% 14.7% 29.9%

B0 G E 32.1% 28.4% 28.7% 26.8% 27.7% 26.1% 24.3% 0.3% -1.9% 0.8% -1.6% -1.8%
R 3,140.1  4,3951 53125  7,0444 87550 10,506.1 12,213.0 20.9% 32.6% 24.3% 20.0% 16.2%
HE R F 13.5% 12.6% 12.0% 11.7% 12.5% 12.0% 10.7% -0.6% -0.3% 0.8% -0.5% -1.3%
FEEA 1,2447 17776  2,099.7  2567.9 24103 25486  2,853.5 18.1% 22.3% -6.1% 5.7% 12.0%
BB F 5.4% 5.1% 4.7% 4.3% 3.4% 2.9% 2.5% -0.4% -0.5% -0.8% -0.5% -0.4%

HFE %R 28327  3,2104 39941 57816  7,092.0 86126 11,299.9 24.4% 44.8% 22.7% 21.4% 31.2%
L R F 12.2% 9.2% 9.0% 9.6% 10.1% 9.8% 9.9% -0.2% 0.6% 0.5% -0.3% 0.1%

M 4% A 239.6 4944  1,308.3 7847  1,1985  1,2304  1,369.7 164.6% -40.0% 52.7% 2.7% 11.3%
VS Ik 1.0% 1.4% 3.0% 1.3% 1.7% 1.4% 1.2% 1.5% 1.7% 0.4% -0.3% -0.2%

P HALB R 23.3 789.1 419.4 737.9 315.3 791.0  1,027.3 -46.9% 76.0% 57.3%  150.9% 29.9%
INRMEE I B 16.6 115.6 (128.3) 12.6 83.6 (60.0) 60.0 -211.0% -109.8%  565.6% -171.8%  -200.0%
BB G 31.8 50.4 122.7 11.9 497.2 110.0 30.0 106.4% -90.3%  4088.0% -77.9% 72.7%
L HH 398.1  1,000.8 1,2454  2,0642  2,589.6 35941  5520.2 24.4% 65.7% 25.5% 38.8% 53.6%
1K E 61.5%  151.4% 24.4% 65.7% 25.5% 38.8% 53.6%  -126.9% 41.3% -40.3% 13.3% 14.8%

FolbF) 1 E 1.7% 2.9% 2.8% 3.4% 3.7% 4.1% 4.8% -0.1% 0.6% 0.3% 0.4% 0.7%

PLTIE- 2 2 N SN 658.7 906.1  1,098.3  1,391.4  2,002.1 23037 26505 21.2% 26.7% 43.9% 15.1% 15.1%

B BRI E L 26.2 179.2 81.1 130.8 2315 150.0 150.0 -54.7% 61.2% 76.9% -35.2% 0.0%
FBEH 1,030.7  1,727.7 22625 33247 43602 57478  8,020.7 31.0% 46.9% 31.1% 31.8% 39.5%
B BHARHL 127.1 276.3 350.6 629.1 883.7  1,149.6  1,604.1 26.9% 79.4% 40.5% 30.1% 39.5%
IR IERE 12.3% 16.0% 15.5% 18.9% 20.3% 20.0% 20.0% -0.5% 3.4% 1.3% -0.3% 0.0%

4418 903.6 14515  1,911.9  2,6957  3,4765 45982  6,416.6 31.7% 41.0% 29.0% 32.3% 39.5%
e VHRBEABA 136.6 199.3 251.7 2375 226.2 413.8 577.5 26.3% -5.6% -4.8% 82.9% 39.5%
ii;g’“\ ARAH 767.0  1,252.2  1,660.2  2,458.1  3,250.2  4,184.4  5,839.1 32.6% 48.1% 32.2% 28.7% 39.5%
HRE -35.8% 63.3% 32.6% 48.1% 32.2% 28.7% 39.5% -30.7% 15.5% -15.8% -3.5% 10.8%

A F 3.3% 3.6% 3.7% 4.1% 4.6% 4.8% 5.1% 0.1% 0.3% 0.5% 0.1% 0.4%
FRokH (L) 0.27 0.44 0.58 0.86 1.13 1.46 2.04 32.6% 48.1% 32.2% 28.7% 39.5%
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DONGHAI SECURITIES [Nt
% 3BAEMMLE SIRIZAE) HEARE
Ad ik R 2% B RET Rt Rk TAE CAGR PEG R
R4 (o) (fei) (%) 09A 10E 11E 09A 10E 11E  09/11% 10E  wH4%
BIEEE
o [ Brid 600050.SH J¥# 1,235.8 1,23538 5.83 0.15 0.06 0.19 39.4x  100.7x 30.7x  13.3% 7.6x 1.7x
F M 39.4x  100.7x 30.7x  13.3% 1.7x
RGBS BEAA
P 3¢ 000063.5Z EA 813.9 645.9 28.39 0.86 1.13 1.46 33.1x 25.0x 19.5x  30.5% 0.8x 3.8x
KL 002194.5Z i+ 74.2 33.2 13.34 0.61 0.38 0.87 21.7x 34.7x 15.4x  18.8% 1.9x 3.8x
XFAHL 300134.5Z EA 97.8 24.4 61.10 0.87 1.57 2.17 70.0x 39.0x 282x  57.6% 0.7x 4.0x
g ilfz 002446.5Z  ## 26.2 6.7 25.68 0.41 0.43 0.63 63.1x 59.6x 40.6x  24.6% 2.4x 4.1x
F A 47.0x 39.6x 25.9x 32.8% 1.4x 3.9x
RiBE
Hek i 600498.SH %A 139.5 139.5 31.58 0.59 0.79 1.17 53.2x 39.9x 27.1x  40.2% 1.0x 4.1x
SIRAHE 002281.SZ FEA 61.4 31.4 38.35 0.65 0.79 1.05 58.9x 48.4x 36.5x  27.0% 1.8x 6.1x
Filkw 600487.SH ## 64.1 51.4 30.93 0.89 0.79 1.24 34.8x 39.4x 25.0x  18.1% 2.2x 4.5x
& RAHL 600522.5H ¥4 82.3 82.3 25.64 1.04 1.36 1.55 24.6x 18.8x 16.5x  21.9% 0.9x 4.5x
PR 002491.5Z - 47.9 12.0 17.89 0.31 0.54 0.72 56.9x 33.4x 250x  50.9% 0.7x 10.2x
F A 45.7x 36.0x 26.0x 31.6% 1.3x 5.9x
B, AIE
B E 002313.5Z EA 45.9 115 45.86 0.73 1.01 1.42 63.2x 45.5x 323x  40.0% 1.1x 5.1x
A 002089.SZ - 50.1 317 21.28 0.35 0.59 0.82 60.9x 36.0x 26.1x  52.8% 0.7x 5.8x
F M 62.1x 40.7x 292x  46.4% 0.9x 5.5x
R AR X
ZgiEE 002115.5Z #4# 35.0 26.1 16.31 0.36 0.47 0.61 45.2x 34.8x 26.9x  29.7% 1.2x 5.0x
R thiifE 002231.5Z 21.9 5.5 13.62 0.15 0.18 0.22 91.6x 75.7x 62.5x  21.1% 3.6x 5.6x
i 002417.5Z - 315 7.9 26.29 0.41 0.51 0.68 63.6x 51.1x 38.7x  28.3% 1.8x 4.0x
300050.5Z ## 72.2 26.5 66.84 1.03 1.75 2.05 64.8x 38.1x 326x  41.0% 0.9x 4.9x
300025.82 EA 21.3 10.0 26.60 0.33 0.50 0.91 80.7x 53.6x 202x  66.3% 0.8x 7.7%
o 42 0 600485.SH 4 # 24.1 24.1 17.39 0.19 0.33 0.47 91.5x 53.2x 37.0x  57.3% 0.9x 5.3x
B kAL 002093.5Z  F % 68.1 52.7 15.74 0.22 0.28 0.34 73.1x 55.5x 46.8x  24.9% 2.2x 14.6x
M 72.9x 51.7x 39.1x  38.4% 1.3x 6.7x
BEF
FA Ak 002017.5Z ## 42.9 425 21.62 0.16 0.16 0.41  136.8x  131.6x 52.5x  61.4% 2.1x 6.4x
8% by 002104.5Z EA 70.8 468 16.07 0.21 0.24 0.33 75.5x 68.0x 493x  23.7% 2.9x 12.0x
X B 600198.SH #§# 68.7 68.4 15.64 0.13 0.15 027  1195x  104.0x 585x  42.9% 2.4x 12.9x
F 48 110.6x  101.2x 53.4x  42.7% 2.5x 10.4x
BT S
EL Y XS 002261.SZ EA 47.2 24.2 32.50 0.60 0.78 1.08 54.2x 41.8x 30.1x  34.1% 1.2x 6.9x
Hthidfs 002148.5Z ## 26.4 18.2 34.98 0.47 0.63 0.42 74.5x 55.5x 83.1x  -5.3% NA 6.5x
FH1E 64.3x 48.7x 56.6x  -5.3% NA 6.7x
R
fLraf5iE 600289.SH - 71.0 71.0 12.60 0.15 0.15 0.29 86.1x 84.7x 429  4L7% 2.0x 4.8x
HAR 600405.SH - 26.2 25.0 12.00 0.18 0.24 0.00 65.9x 51.0x  #DIV/O! -100.0% NA 5.8x
HEARE IR 002316.SZ - 26.5 14.4 17.01 0.27 0.35 0.55 62.5x 48.2x 31.0x  41.9% 1.2x 3.4x
R 300098.SZ - 21.0 5.2 30.63 0.86 0.59 1.43 35.7x 51.8x 21.4x  29.0% 1.8x 2.7x
HAsEE 002465.5Z  ## 106.8 27.3 32.11 0.64 0.72 0.95 50.4x 44.6x 338x  22.2% 2.0x 2.6x
FH#1E 60.1x 56.1x 32.3x 6.9% 1.3x 3.9x
MR 63.8x 53.9x 35.7x 29.5% 1.3x 5.8x
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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
w,1E: (8610) 66216231 w,i%: (8621) 50586660
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