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D RFIE R FiAsEIR

DONGHRAI SECURITIES

A 1 F@Ae—FF 4tk

&% B EET <]

BHL 1Q2010  1Q2011 YoY| 1Q2010  1Q2011 YoY

BN 45813 1,134.14  147.6% 977.70  1,134.14 16.0%
EAE 28.3% 18.2% -10.1% 20.3% 18.2% 2.1%

EZ T 5 3 328.27 927.62  182.6% 779.57 927.62 19.0%
B WAL B An 1.32 334  1535% 2.16 3.34 54.5%
2] 5 S 5 15.4% 14.5% -0.9% 11.9% 14.5% 2.6%
HEFA 27.35 65.27 138.6% 45.70 65.27 42.8%
HE ] F 6.0% 5.8% -0.2% 4.7% 5.8% 1.1%

18 5 34.88 70.90  103.3% 49.59 70.90 43.0%
e d kS 7.6% 6.3% -1.4% 5.1% 6.3% 1.2%

4% 8.50 28.20 231.7% 21.38 28.20 31.9%

Vg S kS 1.9% 2.5% 0.6% 2.2% 2.5% 0.3%

F = RALAR K 3.92 (0.71)  -118.2% 3.92 0.71)  -118.2%
ARMNALE Bh Ak R 0.00 0.00 NA 0.00 0.00 NA
R AIA (0.64) (0.64) 0.0% (0.64) (0.64) 0.0%
b A1) 53.25 38.89 -27.0% 74.74 38.89 -48.0%
Bl F 1 F 11.6% 3.4% -8.2% 7.6% 3.4% -4.2%

Juy AL SR ON 0.86 24.48  2745.0% 4.45 24.48 450.0%

B Blsh ik 1.81 5.77 219.0% 2.53 5.77 128.2%
F)38.E R 52.30 57.60 10.1% 76.66 57.60 -24.9%
B AT 9.26 10.36 11.9% 11.43 10.36 -9.4%
R F 17.7% 18.0% 0.3% 14.9% 18.0% 3.1%

) 43.04 47.24 9.8% 65.23 47.24 -27.6%
B Y HRARMA 8.98 9.14 1.8% 14.28 9.14 -36.0%
}’;’z;&’“\ ARMAAM | 5406 3810  11.9%| 5095 3810  -252%
R E 7.4% 3.4% -4.1% 5.2% 3.4% -1.9%
HRKS (L) 0.16 0.18 11.9% 0.25 0.18 -25.2%
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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
& 3 BEMMLE ERIZAF) AAEARE
Ad ik R 2% B RET Rt Rk TAE CAGR PEG R
AR (fet) (fes) (7) 09A 10E 11E 09A 10E 11E  09/11% 10E w4
wiEEE
& [E il 600050.SH 3% 1,282.4 1,282.4 6.05 0.15 0.06 0.19 40.9x  104.5x 31.8x  13.3% 7.8x 1.8x
M 40.9x  104.5x 31.8x  13.3% 1.8x
REREBEAX
& 340 000063.SZ EA 841.7 668.0 29.36 0.86 1.13 1.46 34.2x 25.9x 20.1x  30.5% 0.8x 3.9x
ER SR 002194.SZ  # 75.3 33.7 13.55 0.61 0.38 0.87 22.1x 35.3x 15.7x  18.8% 1.9x 3.8x
KRG A 300134.5Z EA 104.3 26.1 65.16 0.87 1.57 2.54 74.7x 41.6x 25.7x  70.6% 0.6x 4.3x
B IEIBAZ 002446.SZ ¥4 27.4 7.0 26.80 0.41 0.43 0.63 65.8x 62.1x 42.4x  24.6% 2.5x 4.3x
M 49.2x 41.2x 26.0x  36.1% 1.5x 4.1x
KiBfE
HeoKiiAE 600498.SH EA 142.3 142.3 32.22 0.59 0.79 117 54.3x 40.7x 27.6x  40.2% 1.0x 4.2x
SARAHE 002281.SZ A 62.2 31.9 38.90 0.65 0.79 1.05 59.7x 49.1x 37.0x  27.0% 1.8x 6.2x
Filkd 600487.SH 33 63.0 50.5 30.40 0.89 0.79 1.24 34.2x 38.7x 245x  18.1% 2.1x 4.5x
+ RAHL 600522.SH 33 76.2 76.2 23.76 1.04 1.36 155 22.8x 17.4x 15.3x  21.9% 0.8x 4.1x
i@k ks 002491.SZ - 49.7 12.4 18.56 0.31 0.54 0.72 59.0x 34.7x 25.9x  50.9% 0.7x 10.6x
FHE 46.0x 36.1x 26.1x 31.6% 1.3x 5.9x
B, AIE
B il iR 002313.SZ EA 47.2 11.8 47.18 0.73 1.01 1.42 65.0x 46.8x 33.2x  40.0% 1.2x 5.3x
il E 002089.SZ - 51.4 32.6 21.84 0.35 0.59 0.82 62.5x 36.9x 26.8x  52.8% 0.7x 6.0x
M 63.8x 41.9x 30.0x  46.4% 0.9x 5.6x
R AR K
Z 4B 002115.5Z ¥4 36.0 26.9 16.77 0.36 0.47 0.61 46.5x 35.8x 27.7x  29.7% 1.2x 5.2x
AtgiBfz 002231.SZ 22.4 5.7 13.98 0.15 0.18 0.22 94.0x 77.7x 64.1x  21.1% 3.7x 5.7x
i 002417.SZ - 31.8 8.0 26.53 0.41 0.51 0.68 64.2x 51.5x 39.0x  28.3% 1.8x 4.0x
300050.SZ ## 74.3 27.2 68.80 1.03 1.75 2.05 66.7x 39.2x 33.6x  41.0% 1.0x 5.1x
300025.5Z EA 22.3 10.5 27.82 0.33 0.50 0.91 84.4x 56.1x 30.5x  66.3% 0.8x 8.1x
LiEREr] 600485.SH 33 24.7 24.7 17.82 0.19 0.33 0.48 93.8x 54.6x 37.4x  58.4% 0.9x 5.4x
) BRAH 002093.SZ F 69.3 53.6 16.03 0.22 0.28 0.34 74.4x 56.5x 47.7x  24.9% 2.3x 14.9x
M 74.9x 53.1x 40.0x  38.5% 1.3x 6.9x
BEF
RS 002017.SZ #¥# 43.8 43.4 22.05 0.16 0.16 0.41 139.5x  134.2x 53.6x  61.4% 2.2x 6.6x
8 & Ay 002104.SZ FEA 73.5 48.6 16.67 0.21 0.24 0.33 78.3x 70.5x 51.2x  23.7% 3.0x 12.4x
KEwAE 600198.SH 3 69.9 69.7 15.93 0.13 0.15 0.27 121.7x  105.9x 59.6x  42.9% 2.5x 13.2x
4 1132x  103.5x 54.8x  42.7% 2.5x 10.7x
18RS
E' TE 002261.SZ A 48.4 235 33.29 0.60 0.78 1.08 55.5x 42.9x 30.9x  34.1% 1.3x 7.1x
LB 15 002148.SZ ¥4 26.6 18.3 35.25 0.47 0.63 0.42 75.1x 56.0x 83.8x -5.3% NA 6.5x
FHm 65.3x 49.4x 57.3x -5.3% NA 6.8x
it
ferafEid 600289.SH - 71.5 715 12.70 0.15 0.15 0.29 86.8x 85.4x 432x  41.7% 2.0x 4.8x
N 600405.SH - 26.9 25.7 12.32 0.18 0.24 0.00 67.6x 52.3x  #DIV/O! -100.0% NA 6.0x
AR 002316.SZ - 27.0 14.7 17.33 0.27 0.35 0.55 63.6x 49.2x 31.6x  41.9% 1.2x 3.4x
EiE 300098.5Z - 21.4 5.3 31.22 0.86 0.59 1.43 36.4x 52.7x 21.8x  29.0% 1.8x 2.7x
SRS 002465.SZ ¥4 107.6 27.5 32.35 0.64 0.72 0.95 50.8x 45.0x 34.0x  22.2% 2.0x 2.6x
F¥ 61.0x 56.9x 32.7x 6.9% 1.3x 3.9x
M IME 65.3x 55.1x 36.3x 30.0% 1.3x 6.0x
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DONGHRAI SECURITIES
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R

S AR
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BRAF X

BAE. HEMER, NBRERSE. B EEBAEE VIR, b FEhkk, 2iFF
Mt 3 FHERAR AN, 2009 5 7 F Ao Bl AR IBAEASAR R T

THIEOPR A% —— Kk 6 MA N LIELEIE LM E AR AT 20%
AP ——KEKk 6 NN BRI K S EA-20%—20%Z 18]
AR ——FRFK 6 ANA N EIEZSE TRt AR R AL 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 RERE FEA——KEK 6 A A N BEMNAIRT 3R T LIRSS 404 B R AL 15%
W —— Ak 6 /A MR AR IR T EIEAE S S%—15%Z 1A)
ot —— kK 6 AN A AR AR _EEFE S -S%— 5% IR
BREF——ARK 6 AN A WM AT 58 F LIRS 4K S%—15% 18]
Fh——K&k 6 AN A A BN ARXT S T EIE4ESGA B R AT 15%

AR T #0230 A R R AR E P MAE X, R AR E P A,
YA 5 . IRTAE S S IEE Ak T A R SURIE, R P oA (BT B 5 B 2
RE 4R ) 34K B AT )0

AR T AR 8] BT BT B A TN A FTAS 89/ TF FoAE R 52 Hu R A 68 FoAt, f2adix
AT B0 A M A e T R AEATARIE . AR AR BT AN A AR S 4
BT 69 AT A | B, - RAREK R ABIEAA IR E) , AT EW B RILET N E) 6923, K
) T K R M S AIRE BT R R R — BB R 4k 093RE . KRS T 48 B 18] 5 A
E TR BN FEEF L RT A, J0F £ RNE E — APk Legtn £ e
LA RARE BAP R LT, EIREAFNEILT, AN 8 RIEAM T fe2HA R i A
89N 8) BT BATHYIESF AT R Fy, F7T A8 A4 X 2o 8] iE f2 324 RS IRIZAE 2 Fh Bk IR 4,
AR 8] 6 R IRAUM AT BE L AIRE A TF LA Z 8 2 T fESALA 6915 &

AIRE AT “HRIBESA FRTIENE]” TR, REARNE] B @I, EFTATIFEAT
AIREHATHEATR X9, 2%, FIB. XEARETIA.
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