CITICS

2008

44.15%

10

8%

10

1-8
6.02%
23.65%

2009
2009

2009

2008
10%
2008 8

70%

10
11 21
2005 2
7.3%
28.61%
7.39%
10

CHINA SECURITIES RESEARCH

zhangfang@csc.com.cn
010-85130961

guoxiaolu@csc.com.cn
010-85130951
2008 11 25

20%

0% 4
-20% 1
-40%

-B0%% 4

200742 200803 200808 2008-08
[— LiFss — FesE |

2008.11.7
30%
2008.10.31

2008.10.21
2008.10.8

2008.9.23
2008.9.9
2008.9.5
2008.8.27

2008.8.19

2008.5.12
2008.2.19

HTTP://RESEARCH.CSC.COM.CN



2

2005

44.15%

&
CH

BIEHARER
ECURITIES RESEAR

BE
NA S
LME

=

10

2008
21

1 2003-2008
300

250

200

150

100

50

11

CITICS !

80800¢
0800¢
¢1/00c
80/00¢
0/00¢
¢T1900c
809002
0900¢C
¢T1S00C
805002
0S00C
[4470074
80002
0r00C
[4%30 074

80€00C

50%

60%

Bloombery,

2 2008
-80

30%

T€0T800C

0€60800¢2

T€80800¢

T€.0800¢

0€90800¢

T€30800¢

0EY0800¢

TEE0800C

6¢¢0800¢

TET0800C

» TECTL00C

HTTP://RESEARCH.CSC.COM.CN

Bloombery,




CTICS 2 I

1 LME
2007 1 21
6675 3540 -46.97%
2409 1750 -27.36%
2550 1182 -53.65%
2370 1175 -50.42%
16425 11505 -29.95%
26300 10000 -61.98%
Bloombery,
10 18.4%
8.9% 10
8% 7.3%
10
2 2008 1-10
10 % 1-10 %
293,900 -8 3,077,500 11
1,088,000 -0.9 11,144,900 10.7
354,300 49 2,689,700 19.7
359,500 3.6 3,292,400 8
16,239 24.3 109,391 -10.7
8,643 -18.4 112,210 2
40,600 -32.2 539,300 6.6
1,935,600 12.9 19,376,100 204
84,800 5.9 782,500 16.1
266,900 2.6 2,571,800 16
97,700 15.3 1,018,400 26.7
5,100 -5.6 45,300 -16.6
7,840 345 68,025 5.8
1-8 28.61% 6.02%
23.65% 7.39%

HTTP://RESEARCH.CSC.COM.CN
2




c I TI c s PIERRIESTR AR

CHINA SECURITIES RESEARCH

3 2008 1-8
28.61% 6.02% 26.49%
32.24% 19.16% 36.30%
5.62% -31.57% 33.95%
100.54% 212.78% 14.44%
-7.41% 41.14% 42.52%
23.65% -7.39% 9.23%
25.66% 19.24% 6.58%
0.29% -40.78% 9.37%
16.94% -41.79% 13.80%
12.9% -10.67% 12.78%
40% 30% 14%
10%
10
8 40%
2009
2009
2009

3
35% r
30% 9.56%27.19% 26.49%
2506 | 0:23.29% 55 w0 26.24%
20% | 23 42552
15% M% 11.76%11.42%
10% | 138% 12.66% TTa5% 0 wﬂgv;m%
" . (]
5% |-
0%
O O & F L P & £ D 0 6 B
©) Q Q Q Q Q O Y ol ol O
O S S R SR SIS
S Vv v Vv

HTTP://RESEARCH.CSC.COM.CN
3




CTICS 2 I

2008 10% 10
2007 30% 2008
42.5% 2008 8

2009
8
4
25%
J1.80%
20% F 17.98%
13.80%
15% 0%
11.19%
10% r T106% 9.37%
10.34% 10.24% . oo
5%
0%
O O & 4 D X H»® O BN v v
X O O & & & L& Ly v P of
R PP P PP QTS S
S PP
2004
2008 2003

1999 22.18% 1322 21.41%

2000 15.02% 24.08% 39.09% 1344 16.22%

2001 7.24% 23.29% 2.72% 1381 17.60%

2002 8.87% 23.44% 5.16% 1313 15.23%

2003 27.95% 22.89% 61.80% 1247 11.63%

2004 36.44% 27.92% 116.16% 1281 10.07%

2005 44.56% 29.99% 79.16% 1445 11.35%

2006 57.54% 31.71% 79.99% 1688 10.31%

HTTP://RESEARCH.CSC.COM.CN

4



CTICS 2 I

2007.11 42.65% 29.56% 36.57% 2076 11.66%
2008.2 24.86% 27.19% -0.39% 2185 17.67%
2008.5 19.90% 26.24% -5.77% 2237 18.42%
2008.8 28.61% 26.49% 6.02% 2303 17.63%

5

1999 13.85% 2291 27.28%
2000 21.39% 14.51% 138.11% 2346 24.55%
2001 9.21% 12.66% 14.24% 2730 25.57%
2002 10.89% 12.72% 4.99% 2895 22.56%
2003 38.12% 11.42% 88.49% 3243 19.86%
2004 55.74% 11.76% 91.06% 3830 18.43%
2005 43.52% 11.42% 51.18% 4979 19.26%
2006 63.27% 11.75% 104.28% 5571 15.90%
2007.11 41.22% 10.47% 27.45% 6486 17.48%
2008.2 27.05% 10.64% -2.12% 6659 24.27%
2008.5 24.76% 9.71% 8.03% 6906 20.37%
2008.8 23.65% 9.23% -7.39% 7096 20.03%
601600
1
7 1000 342
2009 50%
2 109 200
3
4 == s>

HTTP://RESEARCH.CSC.COM.CN
5




CTICS 2 I

000612
1 60
70%
100%
2
3 s & >
6
EPS PE
11 24
2008E 2009E 2010E 2008E 2009E 2010E

8.11 13 1.28 1.45 6.24 6.34 5.59
4.67 0.21 0.27 0.29 22.24 17.30 16.10
3.94 0.18 0.22 0.25 21.89 17.91 15.76
6.4 0.65 0.71 0.82 9.85 9.01 7.80
6.19 0.92 0.98 1.02 6.73 6.32 6.07
7.28 0.26 0.31 0.42 28.00 23.48 17.33

HTTP://RESEARCH.CSC.COM.CN
6




CTICS 2 I

12 15
12 5—15
12 -5—5
12 5—15
12 15

HTTP://RESEARCH.CSC.COM.CN
7




CITICS

PEERIEHFMRERERR

CHINA SECURITIES RESEARCH

2004 2006
2003-2006
2003 47.91% 37
2004 50 3.56% 13
2005 19 8.98% 16.32
2006 Top30 180% 50
9
100010 200120
188 4 201 601

(8610) 8513-0588

(8621) 6880-5588

(8610) 6518-0322

(8621) 6880-5010

HTTP://RESEARCH.CSC.COM.CN




