L’ =i

ESSEMCE SECURITIES

2
AN 08
12

[ 08 09
i e A~
» 08 12

08

08 12
11
12

12

> 09
08 09 1 2
08
08
09
> L ¥ A’ ’
09
09
09

-A
-A
A
2009-02-12
600269 10.2 -A
09 600035 4.8 -A
600377 6.55 -A
12
10% -
-10% ,\,\\/
Mo
-30% - m\ ‘A\W
-50% |
w\\/‘?\/"k,//
-70% ‘ ‘
02-08 05-08 08-08 11-08
— 300
12
08 021-68765993 denghm@essences.com.cn
021-68765110  penggian@essences.com.cn
2008-12-23
2008-11-20
2008-11-13
09 1 2

09



12

08

11

12

12

30%

25%

20%

15%

10%
5%
0%

12
12
08
9.28 5.5

11

1.1.
,12

ESSEMCE SECURITIES

25%
20%
15% |

L) 2=

80-320
8o-Inc
80-Jdv
go-uer
L0-320
LOo-Ine
L0-4dy
L0-uer
90-320
90-1Inr
90-4dy
90-uer

80-190
go-unc
80-ady
go-uer
£0-390
LOo-1Ine
L0-ady
L0-uer
90-390
90-1nr
90-4dy
90-uer

08

12

12

12

CEIC
12
08

12

09

1.2.

CEIC




L’ w=irs

ESSEMCE SECURITIES

06 07

08 12
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6.97% 7.34% 5.26% | 19.08% 17.05% 10.67% | 4.73% 6.11%
5.55%  12.60% 3.03% | 11.48% 16.20% 13.93% | -28.30% -26.69%
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(2009.2.12) 2007A  2008E 2009E 2007A 2008E 2009E
600269 9.29 0.939  0.919 0.850 9.89 10.11 10.93 -A
600035 4.62 0.288 0.341 0.366 16.06 13.53 12.63 -A
600377 6.04 0.318 0.324 0.361 19.01 18.66 16.71 -A
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08Q1/07Q1 08Q2/07Q2  08Q3/07Q3 08Q4/07Q4  Y08/Y07
-0.24% 23.50% 18.69% -4.39% 8.43%
3.35% 5.43% 6.27% -0.71% 4_38%
2.13% 0.24% -3.29% -10.11% -3.18%
-4.82% 16.53% 12.50% 4.71% 6.89%
13.89% 11.61% 2.08% -7.46% 4._42%
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5:
08Q1/07Q1 08Q2/07Q2  08Q3/07Q3 08Q4/07Q4 Y08/Y07
-5.30% 12.72% 7.54% 11.04% 6.22%
1.01% 5.02% -0.39%
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08Q1/07Q1 08Q2/07Q2  08Q3/07Q3  08Q4/07Q4  YO08/Y07

-4.77% 1.06% -7.89% -5.10% -4.26%
3.21% 3.57% 11.68% -13.69% 0.77%
6.11% 6.18% 22.26% -5.51% 4.48%
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