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B edE: (1) HAFT S BREIHFBUTfd kit (2) foREH: #&F
. IR, FRFAMEARE; (3) BARETRE: Aakd ki i
MRS A A F A Fa s b E, B R HRGE LS540 E 0 E
Mg TR, LFH (2) F2 (3) AL BARA S MR A BAL,
tedk G-2E M 7 A B ERMAER . R, BT (2) A= (3) AKX TR
BK, AxTisE R SA AT RS BT A 2K 08 K

BERRERBARAZTEAS ., KA R ot TREKTRP 69=H3RE
K, AR 8] T RAE N IFABR, P EAF T RAFHK
INE) WY T7 ReRe g B AR, EREA R TR Y, ARG TR A
RO ABBEXES. AP FEAFIFTT HREHER FaLH, mf
B A N S AR AT AL . BAVAA A) F T RS2 bR 8] 3 o A4y
Fd Ll A)E LA AR s RS ) THhdxHl. RS AR E £
F—F ERBRT 8] TGRS, H—F BRG] EANRE, WAL
B NS AT TR RZ RN B3k, B A FARZIRP 9T,
Bl BF, AFFend) 7 fele 4 B A A R e8] 9 T AR B LEHF KA
RATER GG A ZKF . BATFAE 2009 FF) 454 T8, L7 T2 R F
TR, RBP4 RE & 2009 R A R et —F TR, BRI EFN
RE, AR E) 695 £K-F 2T KA H.

B 16 7 tere 4t F AR 5 — 3% 4 F) kiR
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2. BF KB HBRHELSHT

2008 FARM /N E) 4K R EH AT, FEAFFFE AFE 2008 FEEaF LR
HEFFHAETOREILFER TR, mad TRE S5RGBT ARG R%, FEA
FEOFATHEE EFFA 25 LR T AT, AFRERHGKBHRERADHEE, @ P
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£ 1N KFEasRETH

T EAF T E-PE PR3

2008-6-30

HEF 11.74% 18.38% 9.13%
AR R 41.14% 33.14% 35.68%
BHEZ3 LK 21.37% 32.58% 22.09%
e hPEd 18.63% 12.64% 25.90%
2008-9-30

RHEF 1.43% 13.01% 0.51%
AR R 46.68% 35.39% 36.49%
BHERMELR” 23.69% 24.15% 24.70%
P 21.62% 11.18% 25.31%

AR AT A ERTIER I

IR 2 8] F AT 0938 Su At kA, ATAR A R F Z 0B B LBV, & 12 AT, £ 2008
6 AR, ZFRERENEHAREZELERTH 13.08%% 22.23%, ™mE 2008 F9 A K, =57k
B HARBEER T (BZFRPASHIEARTH@MEITE) GETT T ENRZE
2.98%% 4%.

A& 12 2008/06/30 K& A FZKKF 5%

+EAF F2AH ARFAE
BAAEH 52.03% 63.27% 54.43%
A BAEH 22.23% 20.83% 13.08%
EHAE 18.63% 12.64% 25.90%
HAuAE T 7.11% 3.27% 6.59%

AR 2NG] A B IR ATIER AT

BRTHRETFHRFIFULT R, AREZRNE) ZERAWENRE LT TR A @,
BIZAARE, Mok E TR E LR R TFEREELERZDT T RBMER =% hk
13 T+,

% 132008 £ EERKETHH

i GHA P EAF +E-F + B AR
g 6986.23 7207.68 2606.52
Ae 1367.31 626.01 481.32
Lttt g 8353.54 7833.69 3087.84
AT B (R) 0.222 0.800 0.301

HAFRM: 23] HAF BRI IERAFH I

PRGN 8] ABAFAR F 64 3 /= Be BAR LI FF 7 /£ 2009 FHA 4K 694z 2 e, RSN 35) 4
M A TR K, ARIBALFENAT R, Bom iR Ie 8] R T A KT 69 7 /AN B R FTH
PR TR AR, SRR ARBEN, TR AL R TR T E KT, PRI EY
R GETH T OIALIE S ; RZ BT AR TALT KB, A R 49 SR k2 #08%

N

T 5-sb ik B U 8 55T B BAE
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B KT, BT BRILANAEIRS) . B AT RA AT G R ET G Re N8 226 A5
B, KT ARG KA, AT ISR RS —E A, TIELETH AR
HNBOE T RRIEH TR EZEANRE, Ak, £RZF HiHKER, KBNS 693% Tl
2 EBARM T AL D), R FAATAIATBUK; HRZ T HF IR, MR TN A Z 2RI A
(BIGMA 69 IR 3, AALATARNT AR G . 26 ik, RAVAA ESHIRME L8] LTI A0 B & 1804
FTEANZ&E:

> BEFEMAE. ERZTHHaREiEe B mBnT, AT M ER, ZFTAAT

1 HARRT AR, ST 9T B IR TR R 69351k,

> BEFTHHERI., REZTHEFI T TR AN E) 6% rh AR K 5 5 7 7 @ H#e
YER . AR EARILA SR TN KREE 38 7%; AKBFE L —F @RI AKE
o) SRR B E I A0, B —F mARILA AT A BRI,

> RFHE. s ERARREE G T RIMRTIG %R, [2RRNTHERE, KT
BNEE A I FH AT P e KA A TR R

BB AR 8 A H ) B X )24 AR FRA R R ERA K5 @, K
KB F o4 F B H

PR3 3g ik
AR E
—
(FFF = HAR)
AR AAT
EL g R E —
RERFREILE
FEEE
>
(2B FWAE)
AR E R @R

2009 £33 FM B0 R K F 18] AR 3B KL K0Tk
B, 2009 FHRFMAGRE TR R TFAERE, RS H4T:

> AR TAATRIRA 03 £ 14, A 1990 F 1 A £ 2008 5 11 A #9332 =, KER
M8 T ALAT IR FH k3] 8.2, K ABTIA A 2004 5 1 A, HE5 HZHRFMANTHER
JEARRA K (R R ik T 45.82% ); FFALATRAKGY A 0.22, L A A 18] % 2008
F10 A. EMFRFAATE T 2 B4 LBIBE A FFEHIE LR, HERTAATE
PALAE A 1.37, A 2009 FARME 5] 694 FALATH 0.3 £ 1.4,
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> RS AR AL ik e BB AR S, RN ETRIE 1.5%E 35%. ek 14
B, BT ZRRMEAE B AT R Z B BRI, EFIK B RAAT AR T Rk 49
HBEAN R G, i A 03 £ 1.4, RRNFIADGHRFIGER, 2.14%%F
17.67%, VAR T RIFTFAIE 20%E 25%, HAVTAH = RIRG NS ZFMBH T
WEE A 1.5%Z 35%, £ F ¥ EAFFT B ARG RTEE A 1.5%F 28%, FE-F
ZH T E A 4.5%Z 35%.

A 14 PRI KA AL R F A ST

RF %
5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
0.10 0.50%  1.00% 1.50% 2.00% 2.50% 3.00%  3.50% 4.00% 4.50% 5.00%
0.20 ‘ 1.00%  2.00% 3.00% 4.00% 5.00% 6.00%  7.00% 8.00% 9.00% 10.00%
0.30 1.50%  3.00% 4.50% 6.00% 7.50% 9.00%  10.50%  12.00% 13.50% 15.00%
# 0.40 2.00%  4.00% 6.00% 8.00% 10.00% 12.00% 14.00%  16.00% 18.00% 20.00%
* 0.50 2.50%  5.00% 7.50% 10.00% 12.50% 15.00% 17.50%  20.00% 22.50% 25.00%
A 0.60 3.00%  6.00% 9.00% 12.00% 15.00% 18.00% 21.00%  24.00% 27.00% 30.00%
i 0.70 3.50%  7.00% 10.50% 14.00% 17.50% 21.00% 24.50%  28.00% 31.50% 35.00%
0.80 4.00%  8.00% 12.00% 16.00% 20.00% 24.00% 28.00%  32.00% 36.00% 40.00%
0.90 4.50%  9.00% 13.50% 18.00% 22.50% 27.00% 31.50%  36.00% 40.50% 45.00%
1.00 5.00%  10.00%  15.00% 20.00% 25.00% 30.00% 35.00%  40.00% 45.00% 50.00%
1.10 550%  11.00%  16.50% 22.00% 27.50% 33.00% 38.50%  44.00% 49.50% 55.00%
1.20 6.00%  12.00%  18.00% 24.00% 30.00% 36.00% 42.00%  48.00% 54.00% 60.00%
1.30 6.50%  13.00%  19.50% 26.00% 32.50% 39.00% 45.50%  52.00% 58.50% 65.00%
1.40 7.00%  14.00%  21.00% 28.00% 35.00% 42.00% 49.00%  56.00% 63.00% 70.00%
1.50 7.50%  15.00%  22.50% 30.00% 37.50% 45.00% 52.50%  60.00% 67.50% 75.00%
1.60 8.00%  16.00%  24.00% 32.00% 40.00% 48.00% 56.00%  64.00% 72.00% 80.00%
1.70 850%  17.00%  25.50% 34.00% 42.50% 51.00% 59.50%  68.00% 76.50% 85.00%
1.80 9.00%  18.00%  27.00% 36.00% 45.00% 54.00% 63.00%  72.00% 81.00% 90.00%
1.90 9.50%  19.00%  28.50% 38.00% 47.50% 57.00% 66.50%  76.00% 85.50% 95.00%
2.00 10.00% 20.00%  30.00% 40.00% 50.00% 60.00% 70.00%  80.00% 90.00% 100.00%

HHAFRM: F ERTIER AT T

HR, R 2009 FAEFMAERRKERGRANFEF. AFEFEEZZARILABLIOMEFE K
F O ZHIK, FORAEATIOR TR 28] 69 5 7 B B RS AR T 9 HIRER X,

> N TFRZTHEIRE, HA13% 2008 F=F M55+ HE A KT HEG TIM -+
BEH 14.8%, VARBEA Y F B ITzE 2009 4 A BT = IRE A 30%69 T, #
BB TEDIRETHTEE A S%E 15%.

> A FARM A E) 89K B B RS AT RN A G H R, AT CABE AT A AR,
H P AR KK TR ARIE 2008 AR = RAGBABL L F bbmaz, ERIRE
AT AT, BPARA R TR A LIRA 20%. BBMNT4 R4 T

vV FEAF: RBEEFFRETHEAM 1S Mok, NETKRAEKTEEA
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A 15 TEAFRTUBRARALT FREWE HERIWEHRESAT

5.8%% 135% (& 15);

5.74%% 142% ( £ 16);

4.44%% 150% (& 17);

FEFZ: AR TERETIE I 16 NE 5k, ARSI KITCE A

FEAR: MAERTTERETIE I 1T NE 58, A EETKEEKTCE A

AR ERF R RAIE Ao
5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
0.0% 5.80% 11.61% 17.41% 23.22% 29.02% 34.82% 40.63% 46.43% 52.24% 58.04%
1.0% 10.74% 17.99% 25.25% 32.50% 39.76% 47.01% 54.27% 61.52% 68.78% 76.03%
2.0% 15.67% 24.38% 33.08% 41.79% 50.49% 59.20% 67.91% 76.61% 85.32% 94.02%
o8 4.0% 25.54% 37.15% 48.75% 60.36% 71.97% 83.58% 95.19% 106.79% 118.40% 130.01%
A 5.0% 30.47% 43.53% 56.59% 69.65% 82.71% 95.77% 108.82% 121.88% 134.94% 148.00%
% 6.0% 35.40% 49.91% 64.42% 78.93% 93.44% 107.95% 122.46% 136.97% 151.48% 165.99%
x 7.0% 40.34% 56.30% 72.26% 88.22% 104.18% 120.14% 136.10% 152.06% 168.03% 183.99%
Vi 8.0% 45.27% 62.68% 80.10% 97.51% 114.92% 132.33% 149.74% 167.16% 184.57% 201.98%
Bt 9.0% 50.20% 69.07% 87.93% 106.79% 125.66% 144.52% 163.38% 182.25% 201.11% 219.97%
i 10.0% 55.14% 75.45% 95.77% 116.08% 136.39% 156.71% 177.02% 197.34% 217.65% 237.96%
24 11.0% 60.07% 81.84% 103.60% 125.37% 147.13% 168.90% 190.66% 212.43% 234.19% 255.96%
k2 12.0% 65.00% 88.22% 111.44% 134.65% 157.87% 181.08% 204.30% 227.52% 250.73% 273.95%
3% 13.0% 69.94% 94.61% 119.27% 143.94% 168.61% 193.27% 217.94% 242.61% 267.27% 291.94%
Ha 14.0% 74.87% 100.99% 127.11% 153.23% 179.34% 205.46% 231.58% 257.70% 283.82% 309.93%
15.0% 79.80% 107.37% 134.94% 162.51% 190.08% 217.65% 245.22% 272.79% 300.36% 327.93%
16.0% 84.74% 113.76% 142.78% 171.80% 200.82% 229.84% 258.86% 287.88% 316.90% 345.92%
17.0% 89.67% 120.14% 150.61% 181.08% 211.56% 242.03% 272.50% 302.97% 333.44% 363.91%
18.0% 94.61% 126.53% 158.45% 190.37% 222.29% 254.22% 286.14% 318.06% 349.98% 381.90%
19.0% 99.54% 132.91% 166.28% 199.66% 233.03% 266.40% 299.78% 333.15% 366.52% 399.90%
20.0% 104.47% 139.30% 174.12% 208.94% 243.77% 278.59% 313.42% 348.24% 383.06% 417.89%
AR B IR ATIERBFH P
& 16 FEPF 2R PRARSRALT F AR I TSR BGBESH
RBEZFEDREH o
5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
0.0% 5.74% 11.48% 17.21% 22.95% 28.69% 34.43% 40.17% 45.90% 51.64% 57.38%
1.0% 10.64% 17.82% 25.00% 32.18% 39.36% 46.54% 53.72% 60.90% 68.08% 75.26%
2.0% 15.54% 24.16% 32.78% 41.41% 50.03% 58.65% 67.27% 75.89% 84.51% 93.13%
o8 4.0% 25.35% 36.85% 48.36% 59.86% 71.36% 82.87% 94.37% 105.88%  117.38%  128.89%
A 5.0% 30.25% 43.19% 56.14% 69.09% 82.03% 94.98% 107.93% 120.87% 133.82% 146.77%
35.15% 49.54% 63.93% 78.31% 92.70% 107.09% 121.48% 135.87% 150.26%  164.64%

E 6.0%

4l 1) 35 I B Y S B AR A



O FERTESTHE

CHINA GALAXY SECURITIES RESEARCH

AT IR B AR AR /R

* 7.0% 40.05% 55.88% 71.71% 87.54% 103.37% 119.20% 135.03% 150.86% 166.69%  182.52%
I 8.0% 44.95% 62.22% 79.50% 96.77% 114.04% 131.31% 148.58% 165.85% 183.13%  200.40%
[ 9.0% 49.85% 68.57% 87.28% 105.99% 124.71% 143.42% 162.13% 180.85%  199.56%  218.28%
i 10.0% 54.76% 74.91% 95.07% 115.22% 135.38% 155.53% 175.69% 195.84% 216.00% 236.15%
24 11.0% 59.66% 81.25% 102.85% 124.45% 146.05% 167.64% 189.24% 210.84%  232.43%  254.03%
b2 12.0% 64.56% 87.60% 110.64% 133.68% 156.71% 179.75% 202.79% 225.83% 248.87% 271.91%
# 13.0% 69.46% 93.94% 118.42% 142.90% 167.38% 191.86% 216.34% 240.82%  265.30%  289.78%
b 14.0% 74.36% 100.29% 126.21% 152.13% 178.05% 203.97% 229.90% 255.82%  281.74%  307.66%
15.0% 79.27% 106.63% 133.99% 161.36% 188.72% 216.08% 243.45% 270.81% 298.17%  325.54%
16.0% 84.17% 112.97% 141.78% 170.58% 199.39% 228.19% 257.00% 285.80% 314.61% 343.42%
17.0% 89.07% 119.32% 149.56% 179.81% 210.06% 240.30% 270.55% 300.80% 331.05% 361.29%
18.0% 93.97% 125.66% 157.35% 189.04% 220.73% 252.41% 284.10% 315.79% 347.48%  379.17%
19.0% 98.87% 132.00% 165.13% 198.26% 231.39% 264.53% 297.66% 330.79%  363.92%  397.05%
20.0% 103.77% 138.35% 172.92% 207.49% 242.06% 276.64% 311.21% 345.78%  380.35%  414.92%
FAR R o F R ITIE R R P
A2 17T FEARZPKRAERSRAL L ZHREET SRR GBESH
R B EZFEDREH o
5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
0.0% 4.44% 8.89% 13.33% 17.78% 22.22% 26.67% 31.11% 35.56% 40.00% 44.45%
1.0% 9.52% 15.45% 21.39% 27.32% 33.26% 39.20% 45.13% 51.07% 57.00% 62.94%
2.0% 14.59% 22.01% 29.44% 36.87% 44.30% 51.72% 59.15% 66.58% 74.01% 81.44%
o8 4.0% 24.73% 35.14% 45.55% 55.96% 66.37% 76.78% 87.19% 97.60% 108.01% 118.42%
A 5.0% 29.80% 41.70% 53.60% 65.51% 77.41% 89.31% 101.21% 113.11%  125.02%  136.92%
% 6.0% 34.87% 48.26% 61.66% 75.05% 88.45% 101.84% 115.23% 128.63%  142.02% 155.41%
x 7.0% 39.94% 54.83% 69.71% 84.60% 99.48% 114.37% 129.25% 144.14%  159.02% 173.91%
Vi 8.0% 45.01% 61.39% 77.77% 94.14% 110.52% 126.90% 143.27% 159.65% 176.03%  192.40%
Bt 9.0% 50.08% 67.95% 85.82% 103.69% 121.56% 139.42% 157.29% 175.16%  193.03%  210.90%
i 10.0% 55.16% 74.51% 93.87% 113.23% 132.59% 151.95% 171.31% 190.67%  210.03%  229.39%
24 11.0% 60.23% 81.08% 101.93% 122.78% 143.63% 164.48% 185.33% 206.18%  227.03%  247.89%
k2 12.0% 65.30% 87.64% 109.98% 132.33% 154.67% 177.01% 199.35% 221.70%  244.04%  266.38%
3% 13.0% 70.37% 94.20% 118.04% 141.87% 165.70% 189.54% 213.37% 237.21% 261.04% 284.87%
Vi 14.0% 75.44% 100.77% 126.09% 151.42% 176.74% 202.07% 227.39% 252.72%  278.04%  303.37%
15.0% 80.51% 107.33% 134.14% 160.96% 187.78% 214.60% 241.41% 268.23%  295.05%  321.86%
16.0% 85.58% 113.89% 142.20% 170.51% 198.82% 227.12% 255.43% 283.74%  312.05% 340.36%
17.0% 90.65% 120.45% 150.25% 180.05% 209.85% 239.65% 269.45% 299.25%  329.05%  358.85%
18.0% 95.72% 127.02% 158.31% 189.60% 220.89% 252.18% 283.47% 314.76%  346.06% 377.35%
19.0% 100.79% 133.58% 166.36% 199.14% 231.93% 264.71% 297.49% 330.28%  363.06%  395.84%
20.0% 105.87% 140.14% 174.41% 208.69% 242.96% 277.24% 311.51% 345.79%  380.06% 414.34%
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trl LA R TOM R AR A B F AT, R ETH MR IOK BN EAB T F

Lo FALAT Fo A AT R IRE B Foxd = ARG 8] DM a4 A iR 2 7 K. Z AR
ZNE) AT ) 2R ERANAEZNE E, R FIGRALTR SR ESF.

A 18 AR PO B KB F 63t

ERKAY R F
B FAAT HBEABEE REFSRIE RIEBZTIDRE
Rk
0.1) (5%) (1%) (5%)
W E ALK 5%--20% 0.5% 1.5% 4.94% 5.81%
¥ B P 17%--25% 0.5% 1.5% 4.90% 5.74%
FEAK  5--20% 0.5% 1.5% 5.08% 4.44%

HALRIN: o E AR ATIE AR I
2009 £ AL H R KT 0B 2k B LXK TR

PRI ) LEAH RN 3 BSR4l A 3 T 0 TAL SR AT K. & 19 Ff =, =R
B AL FAR AN B AR AT A LA A A T A 0.6 £ 08, H P+ EAF AT E
g Ao B KAREAK.
& 19 fRHFESKARAESR TR RN A

AR AERF
0.05% 0.10% 0.15% 0.20% 0.25% 0.30% 0.35%  0.40%

FEALE  3.48% 3.51% 3.55% 3.58% 3.61% 3.65% 3.68%  3.71%
FEFZ  3.51% 3.55% 3.59% 3.63% 3.67% 3.71% 3.75% 3.79%
FE AR 3.38% 3.42% 3.45% 3.48% 3.52% 3.55% 3.58%  3.61%

HAR A P EATIER SR

BB X T R A EREREG RN HFAETREREZ R TR A TR T
AT & —RFAIEAZEAEMN, B —ADNRIEAG GBI, B HFAMAGED
FEMNRAR N E) B 2K B ER T BMNRR, BB ZFRRBET, BRIlksE
KRR AZRAPREG. B 2008 5F 10 AR A R EF R TR, PEFESEEET
PR AR B, BARARAT AR 57 39 89 R [ A — 364 3, B 2| I 5 R 1% 2 ) 185
FEAVIK A A5 577 Ik 2 FBARG R IUAEAFF L, EBUTIR ) 25RO T, BRKaEER -
R BERR ARG, BRI T:

> BUR 6 QA ESARE R, Bk BURKE T ‘w7 R, &
A KB R ARANBEZFGEFRE, AM2FARB%. 5—F @, BUF
AT T momib A B ROKMN e 20, BAFEEK, BB AT AT 90 s & AT Rk
BT B AR A ME KA ME AR 4, TREAB AT 9 R KP4 2 B A 4

> AT ERY R, KFEGBEERAKKET B TR KSR, Bk, K
Fobk gk, ARFRATENE K, I HEE K KKK EMGAHT 572 A4
AR, BAVET AT IR TR 2009 453738 1.87 H 1T, #¥gHAF K 2.51 AL,
EAAET T A 0.64 LA(KEGH), 1240 RJofh—F K 2] 46452 M 1L L AR
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1600 12 £ T(B 17), WA HAFERFT2KEE 1.42 T, THIFHI 04512
Fhthka,

B 17 BIS AFH+ B —FHA R HSMEA (45 0ET)

1600

1380
1200
1040 1090

860

790
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AR IR SARAT (BIS) EATIEATE A

>

THFN R R FREAFKFSE, S#—FEFELGZTRE. hRXBL E£ETH4
MHAAFARPRF, KB 3 A H SHIBOR fo£E 3 4~ A 4 LIBOR 4 EAF| £ 29.4
AL XARGYF) Z KGR A AR TOL R URAE 26 AN B, Bk, B AT ESEH
T HF|RAKFLIE, ol /T —F B LN BF TR E NS, B ATk
ATIMEE AR, AMARTLECERATEEA, BEIRFFESZA EZR
AT ANRE. Ak, RAVAAH RATRRE—FF LGB+ 2R,

B 18 ¥ XAEMT T H A A £ P45
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RN REEZMAT R TDREGERRRERTRE ., £25 R4 A 86T
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N F Kb — BT, 122, RIS 8] 3B B A LT b A A B 69 % K AR
A ARG T kR AR MR K, ERAE R LA E HREMARTR KO F, B
BAFFFEE LA B E T KIARFARF. Bk, RN AL ZiE ARG 5IKE
F @A E KA T, AT B A AT IR, RS8R E B Z AR - @R E M R72
4o
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AT IR B AR AR /R

> ﬁF’ AR G T ) T R EAT A 2 E A R AL, RAT 2R T L
TR ZEAELRITR R, TAZERANENHLETHANELAMXE. MTH
FIENBAETTIHFEGBRLE . A TFRNFRAT G TR T MRS 6 H) b1,

BAVAA B FTE AT R E A RUMEARSE ., Bk, HA1F)BT 2009 15 4
T3 EAR A28 AR R A EA R K TR, %M%#%ifaxﬁéi;

A 22: ZFMBRGEATEEAE B 23: ROTD #)& & #
6.00 7° 6.00
5.00 5.00
4.00 | 4.00
3.00 | 3.00
2.00 | 2.00
1.00 | 1.00
O e i scoccccnmm oo 000w nnn o oo nn oG oo
SSZSE3E=33583S5253<S3¢2 SEZEZEZEZEZEZEZESEEE
2288388838332 L888885588 2238855888833 88885588
HARI: WIND # B IRATIE R AR WIND B AT AR
AT Bk = FARG S 8) IR A3 K EAARE Ao A| R B F R 69047, RATIAA 2009
ZRARG S M AR T K. K 20 A2k 21 7] Téﬁ;aécvnxﬂi Tl i@kéﬁ%ﬁanw
Fa BT 2008 FF = F R = RARE NS KT S AALTT LB TR A., 2R 2+, PEP2HFT
Db T4l -
A 20 B A K E TR
AR F & B F B g E £ 03
TR kR TR LR TR LR
A A K 5% 21% 6% 135% 11% 156%
LR 15% 35% 6% 142% 21% 177%
B Atk 5% 21% 4% 150% 9% 171%
AR EERITIEFREFE T
A 21 BB
3Q2008 # T H = 2H £ 5 S (BFR) P RAZ TS (L/R)
EFF A T LR T LR
b EAS 897,332.00 34301 79252 121 2.80
T E P 468,985.00 19691 45078 2.68 6.14
o E AR 272,192.00 9939 24711 1.29 321
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(=) BAFNE &4
1\ % 2 FHE 3 BAIFA K Y

PR AL T A TIRE AL 356 (DL ENEES 2 5) A A FRB4e, B T &
MBS A%E 2009 FM 5-RAER, A SN SRE G TR (1) RN H
ANt B FIANE KRR KM XA AL 2, (2) FRERPORATEIL, AL HHE; (3)
KRR T R RN T 092 FEATE.

BB IS AT AR A AARAT AAZ AL T 09 W 5288 Ak, 1840 BT 3 Rt Z 2 A%
FHEHEEY, AR RERBRATEIER PG, TbdoR RN EREELREHE
Zob & mNEt—F a9 e s, ERMNGBA TR T, SHRFEA—ARLR T BAFFF E-F
Z B FRRTHERN T RN, RESEIE ST RAMIEA B 6 352U —&FHT.

PRI 2 8) IAT & 2 A5 AT ZARIER 2094 XL M 2. ARBRB LA 6o,
HiE Ao Ty feMe 0 RS AR LN IETT F eyt R AE, HAERAF LM s (1)
e RAKE R WAEEE LT ARG AERF ST “RUSEFAR ORI B TIEE
HEIPEA R Fo “TREAER” BRGRAKIE, (2) FZER: TEESSITEPTRAIFTAE
FF&ET 5%; (3) ek HARTFEGTERETKER, I ARKRKIEFF, B ATtk
VAR R AEES 25%, Bk Fodld T & &I E QI E S 0T A &40t
REARATRZ AR IR T Hh, mBRRN IR, s AE S LA F48E, @
HEHEF RN SR TIREREY, MBATIHH ST R LA R HTLEH R,

“WB 47 B A T AT A TR A T R ARAE RN, A e8] B A6 K ST R R 5.
BRE RGP ZRET, KHFE. TAEFRE ARG E) Q9 BIBST A Kk, K
MAVEEF . BAVAA ST FEE IR KO AR E AR (IRIER ) ek, A TFTEFRAED,
PG AR S A0 R LR TR A FAEAITINE, o R AR E PR #2374 A
F, ARG LIPS A R R G PR LL T e T A E M, SRRk AE
FHot, 2b R FAE AL AT IR IR Y R, BT E R, AR
W ARRL 3G A, FOAE S TH IR 6 TALIEE RARTE 8] B A 69 K@k ).

Bl AT 69 ) K A A e 8) 09 AT R &0 IR A B B 6% (E, 2008 AR+
BB A F O R 2.81%4 LEMAKF, BREFFEAFE 25%. ATHRMNE “BHLG”
PN, FATHKAREZE EAMSE, REAS)HETKREETHFHMZIRS. wEARE
R AN, F oA &2 6 it RN 2 T RS B R E R &2 005 F 69 %,
B AT 394 R AT 18409 O B R KPR A T A &2 RGNS, Bk, A3
S EAN T, SRFKRBFRIE, R3] B KFREEZREG.

2008 442278 Ko e B FRE N FIFE) RARE R, AFEAFHG, FEALE
HAT &A1 P4 AT O A B BIRE R T 25 £ 50 MR E S R AR £, &1 F 2008 F5 a0
B T AF A M LA, FHA 3.45%, KT RIEAF BARIXE) 3.5%F 5%. *FF 7 see ki,
et FRIGH R AEEE S R IRE TR B NIE R K. faxt F ok kit, 2008 F49 %R
TN T F I BT IR RS TR EBRATHAER T B AF A B - 257 5
THIR 09 AR S AR D SRR 09 TR B R, RO AR 35 A F MR IL A e &2 a4 4E £
B BAR T 6 te AT T KT, BP 2008 SF B RN T 694 A1) 18445 5% K 08 B R e 2008 -4
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[0 2278 R,

2009 SFARBRAVARE 2. ARR T BAF REEEEE A FRX, KT 2009 F7
BB R R KNG KBTS, BRBRART G IR 20%iH L, S eydr g
# L E 4.14%. e RBRFLQNEATEERLE, A 10 FAREGTIEEEL TR
FrEFNER G 69 MK EMEIK 3.6%, REFIRAEG I S F, f&EETIRFMEGR Y 1@ E KR

% 1.4%.

B 24 +5HEFI KA E A 25 PEAFFRRE KRS RBRE BEEH2 kAR
550 % 5.00% -
500 450%
4.50
400 4.00% |-
3.50 3.50% |-
3.00 3.00% |-
250 2.50%
2.00 Sk
AR T REIRTSRIESIEZTSTREE 2.00%
§ E % ?E § % E’ E % é E % g tg % E g % 2002 2003 2004 2005 2006 2007
T O O — TR —— TR R
FALF IR BLOOMBERB ¥ [F 4R T 1E X HFH FAFAE N . BLOOMBERB 7 [Z] 4R T 1E X HFH
2. BAFABRE &R
P EAF: P EAN 2009 F:4F) 08 F LK 59%
% 22 PEAFAZARAEBEX (BFRAD)
2006A 2007A 2008E 2009E 2010E
MARIEAR T AFE R 26.7% 14.2% 25.0% 21.3% 21.6%
AS AT RR Fp 38 K 12.6% 2.4% 100.2% -9.2% 13.6%
B AR P4 3 K 2.05% 7.29% 8.00% 8.92% 8.93%
1EERRTIEKE 23.2% 12.9% 23.0% 20.1% 20.4%
3] AT 1R 555 K F 8.40% 10.62% 3.09% 2.85% 2.91%
o ] 4 T 1R Fo 8 K 23.2% 12.9% 23.0% 20.1% 20.4%
A5 At AR R 14.2% 8.0% 49.0% 4.6% 16.3%
AL &4 TR S 18.0% 21.3% 19.3% 18.8% 18.3%
I BRSO EL IR 3R 44.8% 40.7% 53.8% 49.8% 45.7%
PR LA AR 10.4% 12.1% 9.3% 8.1% 7.8%
MERF L5/ TR R 5.4% 4.8% 2.7% 2.7% 2.7%
BTk s E 11.9% 13.0% 13.0% 13.0% 13.0%
H HALE 14.7% 9.1% 10.0% 10.0% 10.0%

AR ATIH FESTIELLI

T 5-sb ik B U 8 55T B BAE



O FERTESTHE

CHINA GALAXY SECURITIES RESEARCH 'ﬁ'_‘u'-/i'rﬁ}iﬁf‘%*ﬁ%/%%_‘lk

A 23 FPEAAFRATRNLERE (BFRER)

Bfi: THA, T/ 2006A 2007A 2008E 2009E 2010E
PRI 5 MR 98,847 111,404 127,536 153,156 184,430
BRI R 46,581 78,248 32,773 36,087 40,213
HAlN 1,883 2,129 2,564 3,079 3,707
B3t 147,311 191,781 162,873 192,322 228,351
e/ F 5 BEELR R 11,754 14,523 16,580 19,910 23,976
PRI 5 e 24 17,796 23,773 24,574 28,739 33,776
) AR A 10,259 13,461 11,829 12,376 14,398
WAL &R 44,238 45,334 68,565 76,267 84,298
FAF I 7,382 8,319 8,657 6,552 7,446
IR 11,607 9,859 10,343 16,183 25,402
T EE ] 5,359 5,398 5,714 6,933 8,430
e E ok 1,053 1,870 1,538 1,847 2,224
FLAT A 37,863 69,244 15,073 23,513 28,401
PRAFHL 5,554 6,331 1,507 2,351 2,840
AR H R A ey A)iE 32,309 62,913 13,566 21,162 25,561
I BIR AR 95 181 15 24 28
#%#|i (IFRC GAAP) 32,214 62,732 13,551 21,138 25,533
Ao TR 2 R 22,613 -34,616 2,873 -3,865 2,730
#%#|i (PRC GAAP) 9,601 28,116 10,678 17,273 22,803
EPS(IFRC GAAP) 1.14 2.22 0.48 0.75 0.90
EPS(PRC GAAP) 0.34 0.99 0.38 0.61 0.81

AR AT A P AR e RS

W EFgz b EAD 2009 £ K KEE K
& 24 PEHFZAEATRELX (BFFRER)

2006A 2007A 2008E 2009E 2010E
F b 4
AR PN KR 19.5% 16.5% 25.5% 20.0% 23.5%
ARURRHAR I K E 18.9% 16.5% 18.1% -33.3% 0.0%
AR R RE -6.5% 20.1% 10.0% 10.0% 10.0%
] i o T 1R $p 50 K 14.2% 11.7% 20.8% 21.1% 21.8%
o B4 TR FFE K 16.2% 15.9% 23.4% 19.0% 17.6%
WAL B4 TR T 104.8% 125.5% 96.7% 94.4% 94.2%
T R A e/ T RAR -4.1% -7.2% -8.7% -12.7% -12.8%
e AT 4 e/ L IRAR ST 9.6% 11.1% 12.8% 14.7% 14.3%
W b 5

T 5-sb ik B U 8 55T B BAE
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AT IR B AR AR /R

EAREHRE 33.1% 27.5% 26.1% 26.4% 12.0%
e AR 97.47% 72.10% 103.82% 101.82% 101.82%
AT 55
RREFIEKF n. a. 32% 30% 30% 25%
LRS- n. a. 2.4% 2.7% 2.5% 2.5%
(BN S n. a. 1.0% 1.00% 1.00% 1.00%
FRLS
BRI B E 5.30% 14.70% -0.11% 4.46% 5.31%
A BAHE 6.4% 12.7% 6.5% 6.5% 6.5%
AR : 2N FHF P ERTIEZR LT
& 25 FEF 2B A AR LR E RAN)
Rz B, K 2006A 2007A 2008E 2009E 2010E
PRI B4R 63,013 73,606 88,152 107,668 129,035
Fe e 21,871 51,744 -462 23,202 33,354
ARATH F) BN 192 5314 5,345 6,268 7316
HAdN 2,867 6,387 2,736 3,156 3,432
Bolnsit 85,076 130,664 93,035 137,138 169,704
&/ F 4 B 3 A 8,078 10,854 12,615 15,325 18,376
R FAE 2 66,068 92,392 85,213 101,686 121,560
I AR A2 -5,480 9,372 -11,324 -13,749 -16,667
KBS 3 -118 328 492 738
FRH I H 10,230 18,655 13,919 16,934 20,233
e F ok 496 2,636 620 452 540
XAt 79,395 115,047 101,372 121,140 144,780
ALATH 5,681 15,617 -8,337 15,998 24,925
P 434 548 2,785 -364 1,245 1,843
VHIE AR A 0 531 -84 287 425
#® & &k % # B JIFRC

5,133 12,301 -7,889 14,466 22,656
GAAP)
e ARAT H H Atk 5% A
) n. a. n. a. 1,100 1,450 1,585
i
Ao 2t £ R -1,260 -2,944 -3,085 -4,307 -5,161
4 #)i8(PRC GAAP) 3,873 9,357 -10,974 10,159 17,495
EPS(IFRC GAAP) 1.29 2.54 -0.55 2.60 3.77
EPS(PRC GAAP) 1.09 2.14 -0.97 2.01 3.06

HARIR: 2] AT F B ITIEZRBZ T

S Wk UG 9 % B YA



O FERTESTHE

CHINA GALAXY SECURITIES RESEARCH

AT IR B AR AR /R

o B KAk 2009 4478 F) eIk 354%

A 26 + B AKBA)FAEL

2006 2007 2008E 2009E 2010E
F b 4
ANAR PN K 16.6% 99.6% 30.8% 8.7% 17.4%
SRR ARG IR E 9.5% 142.7% 34.2% -17.6% 20.0%
AR R KR 24.2% 54.2% 10.5% 9.8% 9.8%
& B R K R 4.5% 106.6% 29.5% 2.2% 17.4%
W R BAR P A ) AR
" 99.9% 116.9% 82.2% 81.3% 80.7%
BT 4t/ AR 7.7% 7.7% 7.7% 7.7% 7.7%
T Ak 4
EMRBH R E 23.8% 79.0% 19.8% 20.3% 20.8%
A AR 99.90% 99.90% 121.00% 102.00% 102.00%
EA T
BT AF 5.90% 11.70% 3.49% 3.75% 3.97%
H BAE 35.5% 16.3% 33.1% 12.8% 14.8%
FHRI: 2NG] HA o BERATIEZR AT
% 27 PEARAEARRER (FEAEN)
BHA, 2006 2007E 2008E 2009E 2010E
PRI M E B 47,844 65,392 85,436 88,296 104,514
t: Foks 35,590 48,639 64,345 62,920 73,849
T - b %5~ 12,254 16,753 21,091 25,376 30,665
BRAKE 9,431 26,663 12,183 15,893 18,813
L Fodk s 8,319 22,881 9,652 11,326 13,293
e b 4 1,112 3,782 2,531 4,568 5,520
H AN 251 953 336 336 336
BnAit 57,526 93,008 97,954 104,526 123,662
We/F 4R BE 3,693 5,603 7,065 7,382 8,753
Ep Aok g 2,753 3,746 4,956 4,845 5,686
T R Ak 4~ 940 1,857 2,109 2,538 3,066
PRie 4 b G424 17,885 25,522 38,571 36,619 43,508
£ Ak g 10,991 17,118 23,808 21,393 25,109
T R Ak %~ 6,894 8,404 14,764 15,226 18,399
RIBGTIEEEE 25,056 41,350 31,398 32,323 37,518
t: Foks 24,555 39,747 29,078 29,785 34,451
T i b %5~ 501 1,603 2,320 2,538 3,066
A 5 P F Fh 7,673 11,557 13,419 14,310 17,016
B Ak AL B W e 1,215 533 4,699 4,856 5,748
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Tk 3% A 55,522 84,565 95,152 95,490 112,543
AATAHE 2,004 8,443 2,803 9,035 11,120
PR A§#L 719 1,374 927 1,154 1,642
VIR FAR R 299 176 176 176 176
A8 986 6,893 1,700 7,706 9,302
BAREHR (BHK) 4300 7700 7700 7700 7700
HRKE (/R 0.23 0.90 0.22 1.00 1.21

AR AIH FESTIELLI

3. nE A

BT G ISP AT A T AR 2,75 45 3. 2008 X2 39 i FATIPRFA 8] 4K
Tz REK GG &, PRI 8] 493 T 38 R K-F AR 8K, AR 4 R TR AR A A H A xR
b, RG] A IINAERA R4 AL, RAESIE R NAER 6 R AMBL, FRATR
AT EFEREE, BERNAEARNIEEQGFRN, BNGFREN, EHFTIHIET,
AT AN KRPBAKTE E, LOELMEAKTH 275 2T 52F, wRILEN)ZTE
R SR E AW S ARAR, TS F IR RGBT B A I FRAS AR

& 28 WHEREMEE

T EAF YEPFZ + B A&
B AT
2008E 4.29 7.58 6.55
2009E 571 10.03 7.51
T EAEA 15.70 27.58 16.52

AR B R ITIEARAFH T

1A 4250 h 20 45, RN FHRZ T 40 2008 ARG 230 TATABRBEL B, M
A R 75 42 2008 FHFIRF A AL EARIL, 2009 FHARE T R KBEFFER S DL,
FE T teFe st H A R Fa o ar R4 T I, PRIEA ) 09 LA AN b 4% E, 37 L S12 4805 %
T EHE ) T AL AR NS GG . b T L5280 SRR TR TR EH TG, 5T
HANEAFEFOREL . OB AT ARA T EFR S 6 ENE TR, T HA R TR ER K.
FEBATHFHTREHN 1SAZABE T, &R TR E) 4937k F4550T 8 20 45, F35-F3
TRENKPRS, ERAGHLSERFHFEZIR G, I TKEGRS, REEGEEKT
8 b A8 B R A TR 38 3k B 3T Ak 42400 RAR.

A 29 WAL SAEHOEEE (R45: TIR)

BN ENE B R —FH L 5L
& ) AF 9.44 0.56
 E % 15.42 1.22
F [ K1k 9.27 0.46

T RILIRE (il S EFfELEL, BB EY 2008 9 A 25 A
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Ak 423K 10 15 20 25 30 35
FRRAT L g
+FEAF 5.6 8.4 11.2 14 16.8 19.6
B 14.2 213 28.4 35.5 426 49.7
+ E KR 4.6 6.9 9.2 11.5 13.8 16.1
BB A
& @ A 15.04 17.84 20.64 23.44 26.24 29.04
B 27.62 33.72 39.82 45.92 52.02 58.12
F 5 KA 13.87 16.17 18.47 20.77 23.07 25.37

FHFM: o ERTIERTL T

LA pNr, EBWMTHIRET (FHTHTEEAD 1545), BMNTUARZ T EAFH
FEAEART A 15.7—20.64 T/RE; F B P44 27.58—39.82 7T; + E K& 16.52--18.47 .. FH
P o cp B KR E LA AT EE AL, T H/EAEKFRILA 2t F BAF G40, i
W@ E 29 A4 25%.

4. FFHEK

BFATRIRRA B, 2008 F = FHMnE) L0 T B AT K509 %40, 2008
FFRRIN 5] 28 e H17 2] A RE (F B-F 2B A ERTTHE, 2008 25T f
TR Lo BAVIT TR ARIT A ). BATTH 2000 4 K 16849 s KA Y, RGN 3) 45 £
EHHE R, (A T 9IRS IR, PRI 8] B9 R LA K G . Bk, 24Tk I
B PR, ATEEAL. FEFA P AR BE A,

S Wk UG 9 % B YA
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= AESHT

(—) PEAF: #MHEIES, H1E15.7 £ 20.64 T

TEXALT GEBEIRG LA, HERALNGEEF G, ARBAMAREL FATHIA L
GRAb ¢ R A R R AR, NG AT R R R BEAE RIS ¢ MAHE R KR EZNZ
AT T it e aklk e Bk K.

AR B F:

® 2008 Foa] WAL FZILT Bk K, A 2009 FR GILFIKEFITT T R 7AAEL
#h, BFHALL AR BPIRF . 2008 Fo3) R AR HF eIk X 2] 47%, BHFH
FHAEEZINT kI K, kﬁmw#& i R KFegE A, S R AE T E
IR IE K, HRAAEZEZRE.

O FREHY K, NI ITMAAR. 8] 2009 FALF L SR KGR FEAARILE: (1)
BB ALERE KRR DGR TAGABRT TR P, RFREZNLRNLS, (2)F
A B G RIBAT, BRI LEATFEA XA @AM & kb E; (3) At
S FAREAR N E) A 5 )RR E KA FF AR

® AT W E ik, HATNNRETHWANRS. 2M7T 2008 F4) 5y KIE,
X% NERFe 8] B2 AT AL ) R R, RIS A AT 7 Ko 8] F R IR R ) b -4 4556
1% K8 1R BB A ) A TR ER, o a) PR TR KR A R

® I ATHAL AN ) Fam Y AT E . RIS A KA ) R HHT R N R 27%&
S p BB T 3 A e AR S A A R AL R AE A R B RAMRAEARR . H T,
LIS ) AR AE A R B 242 R TR AV F, #AZ AN 6 B Y i R e A ¢ /&éé\
#THFAT FEARIR B A 2. A8 e TR RS A Y b AR 4569 60%, FLN
8 BT AR A 8] 8 B AT
® PR GEMEHT . N5 THEMEAATRE, RREARKTE AT E-F 5
Fodb B KPR, 4T “EEHER PR,

AR R

T 2009 F 2T LG fEE, FoRAI5T T EHFE LG BRIE, Fllk £ T 05K
15.7 L% 20.64 7.

R B A :
2 AHITERLEE.
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A 30 YEAFMFHERE (245 §H L, LK)
F)HE & 2007A  2008E 2009E 2010E 2007A 2008E 2009E 2010E
TR BN 111404 127,536 153,156 184,430 G@Aﬁ;& & (FRC 5 5y 0.48 0.75 0.90
FRFKE 78248 32,773 36,087 40,213 G@&%»}i & (PRC g9 0.38 0.61 0.81
E AR TION 2,129 2,564 3,079 3,707 f&;‘? KFAFRC 5y 7.45 8.20 9.11
A 191,781 162,873 192,322 228,351 f&j’ K ERC ¢ s 429 5.71 7.50
e B F 4 14,523 16,580 19,910 23,976 FEE A i ME 8.94 7.88 9.44 11.06
AT 5 R P F) 69,107 93,139 105,006 118,074 LA b A 0.43 0.49 0.56 0.60
BRASRSHIEIE 23,320 22,172 28,559 39,800 AF) 5 R e
BB ELA) 13,717 14,371 13,486 15,876 ROEA 36.3% 6.5% 9.6% 10.4%
b &k 1,870 1,538 1,847 2,224 ROAA 7.39% 1.35% 1.92% 2.11%
FbAat 122,537 147,800 168,808 199,949 | 124+48 525 4.12 3.89 3.59
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