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T E ERIFREBITA FLER TAEE # FRAR
B2 4 ik XA IRLR TN E) LR &A)8 57. 46 1270, B—FEIRIZK 25, 48%F= 85. 95%.
Ay wi 600875 SN
8 gy 600416 HH Q LFNIEARD. TEREE5/EAKEIHM: 5w HxETLy LE
Ao 51 454N 002204 FEN . . N S SN N N
Qmw 600973 ESN 2010-2011 SFaf mAEMAKS G T 2R AT wA. 2. g k. H%
EREER, 600517 AN WL, BRVA. BPLEA. ARRE. THBRNMEERSHE; MG
HEaT 600089 FEN
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HAT I R D My, eBAER. NEEER. RLR . REHAEFAEZE
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watakta %) ARxtiEkE (%)
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PR kG, RIBAT LG A IE A B 20 BT 0 £ 206, EiX3 F
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RCEAFAT w5, R AN AL A
©) KA 20090727
3. CRARMAATLAA: 08 FHEMA O FEAMBHE: Ared. BELI. BEVA. TREG. LR
09— FIR L LEATLRE 5 fE L
£ ) 20090504

SRR T AR ARG G EALE

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
THH AR, &EEER



-Z)Eﬁiﬁimiﬁ

DONGHRAI SECURITIES RIBFIEFFRPT AT LR
B
1. B AREGHEBRATIL 09 FFIRLLIBATEE s 4
1.1 LR F g R TA, ATL B A ERA R E e, 4
1.2 R A WIS TATL S HE B4R “FAnaT. AMLE, BEHAKER
FE WA FEAF AL B KB HA” o, 5
1.3 iR & FATk: “E@EAH I, REEHFIETI ... 6
14 N &FATk: “BFLATELHTI, ATk S AT Ak Ak,
.............................................................................................................. 7
L5 RRRETFTATL: “Z sl R EFATHTHZF, ~Lid
1 T S 7 N 1 RO 9

16 aik&FATk: “BATREHER, BRZHEZZTAI".10
1.7 2009 4 1-7 A & /3% & 7 o h St 250t o AT R | Rg XH%E.

1.8 A& 3 BAT AT AEAE oo, 11

2. B ATNE) W AR B EAE B AEABELER oo 11
2.1 (F%d Hi&&) ETad BAKE, FFEZH D BRAEALER
............................................................................................................ 11

2.2 (FheRikE ) LTS BAKF. FFEEHHRAEELE 13

3 SR o WA RO i N i A=) = SR 15

AF B X

B 1 ATWBEZB IR AE T (ATTTs %) oo 4
A 2. Bk & FATL R F 25 WIS (12T, %) ooveenn. .. 7
A 3. Rk &FATkEEL2E WA R (24, %) 4R A2 PH
%,

B 4. RARIRETFAT R B ZZ B W IRA R (12D, %) oo, 9
A5 BBk &TFATLEEREWEIRbA YR (24, %) 4R A2 H
%,

A R

A1 B AREEHERATL 09 FFRALLEATIRAFEEL ... 4
& 2w X EEHERATLE AR EAT IR TN EAFAE ... ... 5
A3 MGRA LS TFATL 09 b IR SBATIAREGE .. 6
F A4 B RS TAT L 09 PR GEATIAFN 6
A5 REIRETATIL 09 5P RALLEATIRAFEIL ... 8
A 6. RARIZETFTATIL 09 F PR GBATIRATFHEIL ..ot 9
A1 B ETFTATIL 09 F PG BATIRATFEIL ..o 10
F 8. T AT R T IEAT LT AT oo 11
& 9. (1H2009) 4w A& (Kd. #rfed— kR = kKik&) T EF
INE) BRI LA o 11

#.10. (1H2009) %W A&k &7k EHN3E K =& 54K F i
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BT ATT s e e 12
A 11, (1H2009) # aRIE& (Kb, Sk 54d ) 471k b 8] 2 4| K
PEER AL 40700 U ettt et 13
A 12, (1H2009) 37 A8 R &4T b £ 7 28] =k & 5468 K-F ik
BT ATTs e e 14
F3. EE E TG A G E I 14
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1. W AR & 5368 RAT R 09 5P IR 4 7428
1.1 LERFEEAREBRL, TLGERFAERTRE
AZE 2009 F8 A 28 B, wAXEEHAERATL AR EFTNE (PANLIT

TEEEIT 71 R, OIS HiLE&ESE 27 R, Naikéalk 15 R, B4R
LN 1T RpAz ek &40 12 %) HTEAT 2009 F+IR,

09 3L IRINE, & Aik& 5 ABAT L b7 AE) £ LI EF L SN
1,221. 934270, 5I)2E T8 KA 694541 88. 36 1271, 4 08 SFF
PRI K 5. 65%Fn 14, 93%; 09 42 F &, ZIEF T E W 50N 680. 00 12T,
2 F IR T HENE) B R4 FNIE 57,46 120, B—FEIRIEK 25, 48%F

85.95%,
A1 & ARSI BT 09 £ b 3 b Gz 47 FRATHEIL #45: AL, %
ot BE %S E-J; $7974
BATIRAR
1H2008 1H2009 YOY (% ) 1Q2009 2Q2009 YOY (%)
EX- TR STIN 1,156.54 1,221.93 5.65% 541.93 680.00 25.48%
A A 76.88 88.36 14.93% 30.90 57.46 85.95%
CEERIES 24.89% 24.34% -0.55% 24.42% 24.34% -0.08%
A A R 10.59% 8.98% -1.61% 6.46% 8.98% 2.52%
ROE 7.40% 5.46% -1.94% 1.90% 5.46% 3.56%
ZEFEHALR 104.56 115.58 10.54% (44.86) 160.44 457.65%
S8 9 R & 14.46% 15.50% 1.04% 18.55% 15.50% -3.05%
T IRbL R 16.12% 13.77% -2.35% 15.35% 13.77% -1.58%
AR 50.39% 49.09% -1.30% 49.81% 49.09% -0.72%

FAHERK: Wind FAR, FBIERGZRFF

E1. (4Q2007-2Q2009) A7k F2 B Wb (12T, %)

3 S5O B i TR )RR R EROR LRI (%) —— R L (%) ) . )
— B TR — R % —— ROE —— W) ¢ R — 9efrBi
1,800 - 500%
30%
1,600 | 7 o
' 422.46% 24.96% 24.93%
1,400 |- 1 40% % F o 24.1T% 24.34%
1,200 4 300% 20%
1,000 - 15.88%  16.00%
1 200% 15%
800 |
600 |- 95h100% 10% -
400 [ Yo y
Voovs 5%
200 |-

0= -100% 12007 1Q2008  2Q2008  3Q2008  4Q2008 102009 202009

4Q2007 1Q2008 2Q2008 3Q2008 4Q2008 1Q2009 2Q2009

HIERIF: K AR

BB €08 FRA 09 F—FMEFARE) G9ARLEREN, 08 F£2 09
B, LB P RAREN EARLGTASY, #RLHERES R
RELEAIATABHBR S NE, AT A 08 FFFFUREREIF HZ
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DONGHAI SECURITIES

RIEHSRRIT AT LR,

Tﬁﬂ%%ﬁﬁ%ﬁ&ﬁﬁﬁ%%i%TTﬁ%%Dﬁ%ﬁl¢ﬁﬂ¢ﬁ%ﬁ
HAESHT, 09 F X FR - FFBEATHARIA: BFE P MR AR S
FIHA LFEAR @R, EFF5% TR Jf&iﬁmg%wm X R
fReEM), BIMTILE BA @) Zsp b Aedi L bR AL, FRZINMEAD SHFHRAL
A gl E RG] B A, = AR PTATALRE A B B R Ay 09 S —F E ATk
G A AR . RO T B IR =5 B —3 44, IRbsdE K%
H (B G ARG K T 25, 48%A= 85. 95%), FlbiIBEZIT EA
¥E (BG4 AESANRIIERT 5. 65%F 14.93%), HAW 5% A KINA A &
TR SEMEAFAE, A—F 69 18. 65K E 15. 5%, 4241 07, 08 5P IRAKF,
AR LA BF)EF ROB FH F KA IEATIRLIR S R 3, AT =g H o
HAVeGHIB, 2= iRk E 5 B AARIG WAL R T, RAVAARE AR R
BATEIE R T A L5, “ehan i ERGBE TSR KTRE £#F 52
AN B O & T R E RO TRZRE, I RRAT L& B R IRIF A An
B T xR, AR Fedg 90 ) B M Ae iR S ALK A B, A A ATk 2 B
BB IR R R RAVER 2 PR A AT LB BE T E A N EAFAE.

A2, w7 & LI RRATILE /X EAT LB HIR R AR AE

TE 1 1 i JE B ATHAE
BABER TARA  FERAR  LARAM | gagenpsasi s nei
LACE S KTHE  AeTl ABTRHA 2. BAHHI RS KR S AS = It
3 (RAH) M T P B 3. B R RE T R E
VST T 5 F AN EE FFa 4 BRESAFNAE. Wil FHRAR
e ey i e Ak g iE R KASRALE,

HA R FAAERIEA

T AR L RS RS, N, bRl d AR myF ATk Rk
RNDATAT e ALE M 0 AL B 515 B 4 AE
1.2 %R WRETATL S IR THAE: “FTAAT. AN A, K
B 7E b A 3E A A b ar K ) 2R

09 4P IRHAN, LR &R (Ko Ko, BLARA 20 B RIZ &S )
NG EFREE RSB 441,43 120, EFI)AE TN ML F 0944
W 23.134270, FlRIEK 4. T4%F 2. 66%; 09 5 2 F &, gtk EiaE) 5
MNEZ RSN 235. 511070, FEW)2RTHAE KA 6EF)E 12,97 12,
321 BEIRIEK 14, 37%F= 27. 66%,

IRLEIE 09 BLEARIL T A5 S & B3R &4 e 3 68 7R Ak 45 pb45) Brik 42 7 49 b
SR, EFRFZRAZ 08 F 5 AREHAHK, & TARKREERATK
F, Kbk £ ZIEIE EAVEM 08 4P H0g 11%R 5 E L4069 20% 44, F

BT KAk S B BT A, R, ok S e bk KRR ATt A Ak
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ONGHRAI SECURITIES

>
;H
¥

E&ﬁ%m%ﬁﬁ&m%

EW?%&%%@SM,E%ﬁ%ﬂ%ﬁ$ﬁ3wmioﬁﬁﬁﬁﬁﬂ%iﬁ
AR GA BT LR T 8 2 20, M BAES R AP A A, 2
BAVG FI B ARAL T T 55 09 LIEZ T4 IE .

A3, BHRE iR ETF4TL 09 4 4Rk 45 4745 AR 0 #45: AL, %
Ty TRy B 43 E; §974
BATIRAR
1H2008 1H2009 YOY (% ) 1Q2009 2Q2009 YOY (%)

EX- TR STIN 421.46 441.43 4.74% 205.92 235.51 14.37%
A A 2253 23.13 2.66% 10.16 12.97 27.66%
CEERIES 21.71% 22.58% 0.87% 22.53% 22.58% 0.05%
AR A R 12.57% 12.34% -0.23% 11.16% 12.34% 1.18%
ROE 18.35% 13.94% -4.41% 6.36% 13.94% 7.58%
ZEEFEHILR 34.67 57.12 64.75% (14.53) 71.65 593.12%
S8 9 R & 8.63% 9.00% 0.37% 10.18% 9.00% -1.18%
I IRbL R 17.97% 10.60% -7.37% 11.32% 10.60% -0.72%
= R E 73.34% 63.87% -9.47% 64.25% 63.87% -0.38%

HAAR: Wind R, FEFIERBE AT
L+#,#ﬁ@m%i@%m\ﬁi$$&%iﬁA&ﬁ%,W%Tﬁﬁ
MR Tl i AR BRI AT AT . BEAKEE B RS 8 A kAT A 5 X,
%%ﬁé&ﬁ T A AR A IR G E FRS T EANARE Ly EA@mHyT
ATk Fo HHAREEMRIRGMRE, SHEF AHETHRE 63.87%, FIIT
M 9. 47 NE 5, ZEMWESHIARE 57,12 1470, Rl IRAs % LeR
B E; RAVAA, FHRIE HRMEATILY B CIFE T R EAAR, A
Ak B K@ BB AT A A B TR AR B, KA KA HE
ﬁgmoﬁﬁalﬁﬁﬂm%ﬁﬂﬁﬂi%‘ﬁﬁﬁ%%%&ﬁ%ﬂ%&%%
W Seg W FFREETHRBEESN, HATRANSKIE.

1.3 MBwR&TiTk: “EEARRY, BGEFEI”

09 P IRAiE], MR EHE (—RAZKEZE) EFTAEFANEE
SN 217, 98 42T, 2 FEI)AE T E G IR A 6944118 22. 59 12, 4% 08
HERIIK 11, 54%F 22, 44%; 09 4 2 FE, HME LTS EZNELFETE
Ak SN 126, 32 42T, EFEI)AETENE) R A 694 A)E 14.47 12, %1
ZEIRIg K 37, 81%A= 78. 20%; 08 S R A ik & FiT Lkt 252 A
KPR St 21, T 09 o Bk Sy LIV ML 4 ) TE 69 RAE 938 KA
EREY, ZEIGITHERPHETE T ZRABAIMERK, FEREG R
AR S 8] b L ek Ik F oA B AR,

Ny
nj
5
S
%

#

A4, e A-TAT Ik 09 4 P IR LGB AT I AR $45: 2, %
e gE::) 4 2974
BATIEHT T8 wilid
1H2008 1H2009 YOY (%) 1Q2009 2Q2009 YOY (%)
EX-2 P S PN 195.42 217.98 11.54% 91.66 126.32 37.81%
A8 18.45 22.59 22.44% 8.12 14.47 78.20%
- EFIES 26.98% 29.40% 2.42% 28.48% 29.40% 0.92%
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DONGHAI SECURITIES

RAES BT AT BT

A S AR 10.56% 10.40% -0.16% 7.03% 10.40% 3.37%
ROE 6.66% 5.86% -0.80% 1.88% 5.86% 3.98%
ZEFHIER (6.48) (0.37) 94.29% (15.51) 15.14 197.61%
LS 17.36% 20.01% 2.65% 22.82% 20.01% -2.81%
5 AL 18.24% 13.68% -4.56% 16.52% 13.68% -2.84%
R RARE 47.08% 47.52% 0.44% 46.78% 47.52% 0.74%

HAFRIM: WInd HoR,  FAIERBF AT
RAENEAF ARG TFATAk, 09 5 £ 8 @ik Sk S & Bk i

RZ %ok, RIS TR EREEARL (BRFAER K EH 2.65 AF
a8, ZEEARVEIHEE, ZIHAT IR R 42 HE AT 6 4
A RS 5 B R 2-6 AN A, B SRR R e T AR e A R
37, FHATREA)AZT] 29. 4%, FlbIEEE 2.42 NEad, B 08 5 4 ALk
8494 ) Z A ROE 49 F 98 iR I F, 2 B E TIRAE 08 5B 4A7K-F; 09 4 2,
3EREMG. AERMBMAERE LR RMRT 9 F4FHE. 1051 F
BEARRYE, MEKEBAMME. HERFEDEGTLEY,

R B ) W 35 4E 4534 2500-3000 127089 & M/ T TATEE A, Ehd W
RETHGF B (KRFMLREEETFTCETITE). Faew ™ 2009-2015
#,%&ﬁ%ﬁkmwmb(&&kmﬁﬂk%v%ﬁ BAL. SFIBaE S
PG AEE . BT REIR I MBEABASTEH . HEEAFERBE AR KW L 3F
AR ) Fo i BB ARG IFER T “+ =& B, ThxAAHERNZ
(215 47; BAVAA, FREABRAT LA B € EFARITEN T L0,

2. (4Q2007-2Q2009) #rBehik & T/ L8 F2 2 VEIRLAR (12T, %)

3 BRSO B TR AR IR
250

200 -

150

100

50

o L1

4Q2007 1Q2008 2Q2008 3Q2008

FBCRLEIIE (%) —— R ER LR (%) ) ) _ ) .
. e — B BRI — BRI — ROE — W 3T 5 — Y= i fo
- 100%
50% 46.16% 46.62%
v . . —47.52%
2080% 45% - 46.78%
1 60% 40%
37.81640% 35%
30% 27.21% 28.4 29.40%
1 200 30% 27.10% /ﬁ—
25%
1 0% ~&2%
20% 0.01%
1 -20% 15% F 18.28%
H -40% 10% 2% 7.03% 10. 40%
1 -60% 5% ~T5% Vf’-%%
85 G

-80Y
60% 4Q2007 1Q2008 2Q2008 3Q2008 4Q2008 1Q2009 2Q2009

4Q2008 1Q2009 2Q2009

HIEF R FBIERTE T

1.4 REE&FA7dk: “FETREWH I, TR AF LKL
09 fFpip g, Rk & Edaa) (BRI E LRI e T3 K8
ArwmEfe bigwR,) 2EI L2 L0 290. 59 12, EEIEFEN
3 PR A eG4 F)E 16. 47 1270, FIEb¥EK 19, 48%F= 36. 79%; 09 5 2 2F, #E#
P b NG 2T B SN 160.90 25T, E IR FEANE) B A4S
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DONGHAI SECURITIES

RIEHSRRIT AT LR,

I 10. 431270, 31 FEFIgK 24, 07%F= 72. 68Y%.

FEst, W AR R REENT AL 70 %, BRS BT ERAFE (60%
L) TERBINFELSTT B, RAMEER REIE R, (20 8T Hegbkik
KR A EIEAF5E B —&, Kbk e fIpS stk 5T ks b &4
Wy HOr “ERmE)” 4R A, R ENERAEKK, EFFEE PR
WHeE KT RAEN AT tE, 3 BAT L LR FER TR S S AT L, S4
FUMBAUL S MBS, BFFDREA AL (RF4 9. 5%, LRIKT
4 & 818 4%& ROE K-F), BAGeHEIHAELRL LIREKT; 2% = REH AT
Ak, i) 5 &5 W SA A R A P45 A

5. Rt 4-F47k 09 4 4R L 45 474847480 00 345 LA, %
. R #rbax FHER

1H2008 1H2009 YOY (%) 1Q2009 2Q2009 YOY (%)
EX-2% STIN 243.21 290.59 19.48% 129.69 160.90 24.07%
A 12.04 16.47 36.79% 6.04 10.43 72.68%
R EAES 25.38% 19.88% -5.50% 23.84% 19.88% -3.96%
Gk RiES 10.33% 5.26% -5.07% 5.27% 5.26% -0.01%
ROE 9.50% 5.00% -4.50% 2.00% 5.00% 3.00%
ZEEHIAR 45.10 22.94 -49.14% (23.83) 46.77 296.27%
He 9 R & 14.51% 13.50% -1.01% 22.82% 13.50% -9.32%
FIRALE 15.17% 11.83% -3.34% 14.44% 11.83% -2.61%
= AR 59.19% 51.25% -7.94% 55.93% 51.25% -4.68%

FAHEMR: Wind FR, FGERFZ T

A3, (4Q2007-2Q2009) Rk &-F47 L& bRk $ (1270, %)

[ I S5 = 820 QAN e WS R /AR ) NE i P FEWCR IR (%) —— AN IR LR (%)
— WY —— YR % —— ROE — Wil S Y 2 — % i fifi
300 - 1 200% o oot enam
ol [ e 1 150% son | m"’\sma%
200 | 1 100% a0% -
6800
150 - 4 50% 30% 26.66% 96, 37%
100 [ 1 0% 20%
50 | 1 -50% 10%
0 -100% " 42007 1Q2008 202008  3Q2008 402008 12009  2Q2009
4Q2007 1Q2008 2Q2008 3Q2008 4Q2008 1Q2009 2Q2009
09 SFAn R b, IR &R AE A A7 Ak dy X AE 69 #7 B8R = Kk, —R T EEIN
R, A2 R R & T 3 6 3 S AR AR AL 20— RA ALY, U B TAE IR <R
W, SR Fot T KRR T J A T R B, RETAERTAT
TR F, AR 3T R = AE A 5 R KM F) BT 1 R A2 % 4
EATHBT, R F MR Ll 3R Z R A B 45K R A AT LR AT
WRIE T, AR RA NG F LK R 5, e LRKBE T G ELHF
SRR, BEBBOITLELFRARKNGLHES, Ty T % TlhH
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DONGHAI SECURITIES

RAES BT AT BT

A IALATF AR B F ARG ST K- = )3, AP EAGR & T ATk B &4
FAFAEE RE G RE DL, AREIMFEE T AT b L&A SE AL
8 Ll ARk 4k
L5 AREETFATL: “FRALHEETAETHTBIF, &Lt
AB18) F 35 AR LSRR R4

09 43R A1), SRIZEE AR £ o8] 2 LI EE kS0 178. 97 127T,
I3 BTG R A EFNE 12,17 /27T, Ble3gk-2. 60%F=—24. 97%;
09 4 2 B, Mk ET NG EZITE LRSI 102. 52 1271, EEH)E
FENE) B R4 A)8 8. 304270, 1 FEIRIGK 34, 10%F= 114, 47%,

BEBRE BAPAG R ODEARRFTIAL, T2RAEL 0954 A
A% AN AR HSLE NG R, S RAESEBINT 9 E REA g
L2 TR, IrE R “AFfaTAR” Fo “BIPV R0 E ¥R 44k
HRRT 5 E REHTE. AT 4odt, ERKENEIARTHE, LAFK
A 20.55%, HFF 5 ROB F K5 IBRAIHNIG T LFR M, 2FFIRL
CH —RAEMEE. T AR LR BT EERRE LA R IER, W
FAAFIE EAR AR A,

£6. BARZETFA7TL 09 F IR LGB /748474000 #45: A, %
e e B3 E; §974
BATIRAR
1H2008 1H2009 YOY (% ) 1Q2009 2Q2009 YOY (%)

EX- TR STIN 183.74 178.97 -2.60% 76.45 102.52 34.10%
HAHE 16.22 12.17 -24.97% 3.87 8.30 114.47%
CEERIES 22.38% 20.55% -1.83% 20.74% 20.55% -0.19%
A A 11.54% 8.38% -3.16% 5.41% 8.38% 2.97%
ROE 6.13% 4.08% -2.05% 1.21% 4.08% 2.87%
ZEFEHIER 18.14 16.35 -9.87% 2.76 13.59 392.39%
S8 9 R & 11.79% 13.17% 1.38% 15.80% 13.17% -2.63%
T RbL R 17.50% 15.63% -1.87% 14.45% 15.63% 1.18%
xR E 44.79% 48.37% 3.58% 47.76% 48.37% 0.61%

FHEE S Wind FoR, FALERGFE AT

% AR T TR LR NAZLE, R TEFFRREELN, S a4t
RAELRRFEBL A RRZEF BRI, 23R kK ey Sy
%, kG5 aaRe AR FHREMANER)E. BRLAHERT KELFE
FARKIE S = LA &) AR E ek 8 T ardsn B R4, LREALE “FRY

RATR A2 “SFR TAL” 89732 R A RIS WL N, FHRER
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170 42007 1Q2008  2Q2008  3Q2008  4Q2008 12009  2Q2009
50 L 1 200%

BRI FATERIIT

1.6 ABRELEFATE: “RBRAK, LGEFEKGFER”
BFAFTERA. LBELAFRI BB ERRXY A5ITEEME, SN
Gt B T2 BT RS Rl T BRI & fe AL g Bk
E; 09 FIRAE, EFAEEEIET LS 50,5040, HFEN)EETF
N 8] B F 094408 3. 58 4270, Rl K-13. 63%F 33. 09%; 09 4 2 Fj,
FARSE B NG I E SN 30, 09 1250, EEI)A R TFENE KA

BFVE 2. 111, 31 ZEIRIE K 47, 43%F= 211, 49%,

AT, Rk &FATL 09 4o 38 1k 5533 4745474 0L 245 L, %

ot BE %S £ $2979
BATIRAR
1H2008 1H2009 YOY (%) 1Q2009 2Q2009 YOY (%)

EX-2% STIN 58.47 50.50 -13.63% 20.41 30.09 47.43%
A 2.69 3.58 33.09% 0.87 2.71 211.49%
R ES 25.44% 26.48% 1.04% 23.40% 26.48% 3.08%
AR S A R 8.80% 9.13% 0.33% 6.34% 9.13% 2.79%
ROE 4.32% 4.00% -0.32% 1.26% 4.00% 2.74%
ZEFEHIER 4.26 6.02 41.31% (1.13) 7.15 -732.74%
He 9 R & 15.25% 15.43% 0.18% 18.39% 15.43% -2.96%
5 RALE 9.84% 15.17% 5.33% 15.69% 15.17% -0.52%
K= R 45.30% 45.16% -0.14% 45.77% 45.16% -0.61%

FAFARMR: Wind 7, F BRG]

A5, (4Q2007-2Q2009) Wik &- T/ L2 B E L GIRbM4E (1275, %)
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P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

TG R, BFFER



-Z)Eﬁiﬁimiﬁ

DONGHAI SECURITIES

RIEHSRRIT AT LR,

Al R R B Rt e % BAZE R AR K, mATECRE £ BOR A R T
TouE bk 2 B EA AL ARG AZL TR eG4EoRA ;08 F A RAZBARIA
BARE ) KA KSR, Az ik B A RAS M 6945 S0 KRB, RAVE
1 ZRZAE P HIEA, 09 F_FEAEh b V563 S RUE L KA LR
BRZ BAR LA EZH RS, SR RIIET KA1 HI87, 2 BTEAA)
KPR A 07 F 4 FREARREAKF, KR U EHRAFLEZIGFALY,
EMANHE LR ERDRTZEFTHEALA 2010-2011 5, B ATRREE—
RARE LZH TRARAGHEARGRERS), A ZR AN BRI G
B RF REZEH RAL.

L7 A& 53 6 RAT A E KP4 4E

8. mHyFAT L K BB AT Gt o $l5: %, 1Lt
BHR BEAD ;;l ;XL LABH PE PB ik
#F% TT™ 09E  10E 11E WAL
1A0001 PR 300 F54% 44.93% -20.39% 2.73% 31.39 32.00 23.67 18.62 4.16 65,574.62
DHO00001 A G R IR BT L 3 4 71.02% -14.46% 3.43% 41.53 25.38 20.91 18.02 5.99 333.14
DHO00002 B — KR EAT L 45 5k 78.28% -13.38% 4.20% 44.20 31.84 26.50 18.80 5.96 1,035.43
DHO00003 s kIR AT dE 4k 77.32% -14.27% 3.84% 54.80 32.53 28.86 21.75 4.27 169.85
DHO00004 R T ERIEEE Y 46.51% -18.61% 4.34% 36.18 31.52 29.67 17.79 4.96 839.59
DHO00005 AKX EAT L 3G 4 48.87% -20.78% 5.30% 69.70 51.33 37.49 23.25 5.21 834.81
DHO00006 AR E FERZ T 62.44% -17.79% 3.84% 44.20 33.41 26.37 22.38 5.80 1,304.89

FAF A Wind FA, £ EIELTE T

AT b HARAE ALK T ok 8 BT, 52 Blkekt@s| b, AL wikd . Hfed
—RAZRBEETFAT LN ARIT T00h, 4R TAT LALT HFAn £ 45K R
BdF, FENRARM KA, B AT, FELIRAEAE A B,
Fo AR SRR IAL PR 300, REATLRK AT R AL ) SAF a9 1428
W ik RAR R s e B ATk PEG KP4, B4 2010-2011
AR A8 2 K B iR A e — kiR &, AR &I, EiA
FAERET, BAVAAN L ZRBRAFR 09 5 3-4 TRt At B B )4 ik,

2. _EHE) bgriE TR S AEE LR
2.1 (Hsd k&) BT AFKFE. KFETERHBRAEEL
®

AT QIEL 0. e — R AR KX EET 27 REFTAS Y FERF
FEBFET G, BAKF. TR E R BAEAKF LR Z A 5 AT
%

A&9. (1H2009) #%wAH&k 4 (Kb, Wb —KkBE = kiZ&) /7 EHA3] B A KPR #px: AL, %
ot EEAT Fl b3 (1H2008 VS 1H2009) BRI (1Q2009 VS 2Q2009)
% ” L2 N Yoy A8 YOvY LAE AR PAFAE BREA YOvY #HH Yoy
-4 AFBH 151.74 25.72% 6.87 55.10% 1535%  4.56% 8.14% 79.55 10.20% 3.70 14.93%
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DONGHRAI SECURITIES E&ﬂﬁm%ﬁﬁ ﬁ-jj,_};f%
Lifrw 4, 278.72 -3.96% 14.10 -11.69% 16.04% 7.11% 9.52% 149.93 16.42% 11.14 28.16%
o3 7.54 0.19% 1.60 -1.64% 3055%  21.22% 9.34% 391 7.84% 0.92 35.74%
WHE R 3.44 13.19% 0.57 10.15% 28.41%  16.46% 9.00% 2.12 61.16% 0.37 91.80%
HFEEL 70.55 30.28% 7.94 77.16% 2357%  11.56% 9.97% 38.82 22.36% 4.98 56.76%
RBIRE 31.58 56.72% 422 -9.92% 23.63%  13.63% 10.35% 17.83 29.70% 2.46 33.24%
B4R 7.20 2.03% 1.39 58.00% 3454%  21.94% 7.68% 4.44 61.11% 0.99 66.47%
FFH WA 10.12 -8.80% 0.85 -18.04% 20.17% 8.38% 18.36% 7.39 171.44% 0.83 3609.17%
BRELR 7.29 17.43% 2.01 43.64% 45.34%  29.06% 28.18% 429 43.03% 1.15 19.03%
KAEB A, 1.61 -43.20% 0.34 -33.18% 43.48%  20.02% 27.05% 0.90 25.90% 0.23 161.76%
“ FhER 1.56 8.29% 0.09 4.42% 2959%  5.86% 24.37% 0.90 36.96% 0.07 206.58%
it RiRw 3 2.03 -15.76% 0.18 -27.96% 28.70%  10.60% 14.69% 1.20 46.43% 0.15 122.98%
W, KiRdw T 6.36 -9.68% 0.17 -44.TT% 19.86% 3.09% 17.58% 3.39 14.03% 0.14 124.34%
— ZERAK 4.85 5.90% 0.21 37.66% 18.95%  4.26% 13.53% 2.97 58.20% 0.14 103.20%
R BABE, 1.89 -45.65% 0.09 -47.28% 19.88% 4.10% 24.80% 0.72 -38.35% 0.04 31.07%
% EMER AL 10.82 3.05% 1.05 46.86% 2235%  11.13% 11.11% 5.96 22.68% 0.85 136.21%
& *ST i, 1.33 -50.99% -0.10 -2080.74%  34.18%  -7.80% 40.26% 0.97 167.08% -0.02 -78.51%
PR T 1.07 28.34% 0.21 35.85% 42.89%  19.01% 25.49% 0.68 73.30% 0.17 347.91%
KEER 3.67 -15.82% 0.44 -19.86% 38.64%  13.37% 28.88% 2.20 49.61% 0.40 352.66%
E I 16.29 -25.59% 0.53 -22.38% 13.51% 3.25% 9.58% 10.25 69.47% 0.37 135.13%
¥ MRy 4.46 -25.81% 0.53 12.45% 19.30%  13.66% 1.90% 248 24.62% 0.30 -0.03%
ERLLES 4.15 11.98% 0.04 19.97% 25.98% 1.69% 20.10% 1.93 -12.88% 0.06 411.15%
RAZBRAY 4.16 61.38% 0.68 43.54% 46.67%  16.59% 31.44% 2.12 3.90% 0.36 7.25%
e B & & 6.04 31.65% 0.76 42.24% 29.71%  12.66% 19.31% 3.88 79.94% 0.68 670.14%
= % 8 8.29 29.41% 0.15 -22.15% 27.08% 2.95% 25.00% 4.88 43.20% 0.24 10620.48%
KX Hgd A, 10.63 11.89% 0.57 34.59% 37.78%  8.14% 29.20% 6.98 91.66% 0.77 667.89%
# I AL 2.03 7.85% 0.25 -5.68% 30.36%  11.94% 21.35% 1.13 24.37% 0.15 62.40%

FHAR: Wind 7, FAEERFEFF

MFIE BRI SR AP . 09 ol R B, 4 AT 44 R B AR b 3
WA A BAL HERM. HRBL. BFBA. BRBA. FABA =X
. BN RAL. Y &2, BN, B b ibieta b AR A
HIMHA AT RA, HRBL, BB BRLA. TR, BALA.

REERA. Bodin.

£10. (1H2009) B4 AE AT EHAE K2R EHEEKP #5125, %
FER TR 15484847 (TTM. 09E)

s LA RER k=%  ROA ROE ’:;g ’;ﬁf 2 ;;:k;‘ P 28 EPS BPS PE PB PS
V-3 LA A 4.74% 95.10% 1.50% 26.63% 0.59 0.56 1.60 372.12 0.78 331 21.22 14.63 1.13
fﬁ EiERA 65.66% 68.41% 2.61% 6.62% 0.85 1.09 2.24 1161.96 0.11 1.70 42.93 5.69 2.34
# iR 35.46% 51.43% 8.10% 15.76% 1.28 491 0.75 54.05 0.42 2.84 1653 4.97 3.60
& HE R 92.37% 40.54% 4.74% 6.76% 1.87 2.90 1.34 35.65 0.40 5.93 23.18 4.20 5.64
Loy HReT 49.83% 58.32% 6.20% 14.15% 1.23 2.38 3.96 360.73 0.44 3.34 24.17 6.01 2.30
A R BSE 60.46% 69.76% 4.72% 10.93% 1.01 1.28 1.98 386.37 0.36 3.37 37.28 9.80 6.60
e FlERA 30.79% 28.43% 11.88%  13.88% 1.91 158 2.18 100.48 0.22 171 28.57 9.48 6.61
; FEHBA 58.14% 61.72% 2.89% 5.67% 0.92 1.09 0.76 105.52 0.14 2.47 37.95 6.97 445
i/;r'; BARLA 94.70% 23.58% 7.69% 8.68% 1.89 1.12 1.33 92.86 0.46 5.65 22.02 3.74 6.62
% KAEB A, 0.00% 38.52% 4.99% 7.38% 1.22 0.51 0.99 36.97 0.10 1.47 43.45 7.80 14.18

AN 59.79% 49.92% 2.45% 2.80% 1.04 0.88 0.70 22.18 0.05 1.89 4453 7.08 7.59
ARELH 96.62% 46.09% 3.91% 5.05% 1.19 1.64 0.82 14.57 0.13 2.59 25.14 4.00 3.87
Kb T 0.00% 54.45% 1.55% 1.55% 1.27 1.39 0.94 27.34 0.06 3.79 61.62 2.53 2.70
ZEAE 24.71% 65.96% 2.99% 5.07% 0.72 1.16 1.27 13.60 0.18 3.72 37.09 3.26 1.16
7 A A 0.00% 31.98% 1.42% 2.11% 0.87 1.48 1.60 55.76 0.03 1.42 s 12.43 14.00
ENE A 74.53% 42.38% 7.09% 10.02% 1.14 2.71 2.87 45.61 0.37 3.80 23.73 4.24 1.65
*ST %, 0.00% 59.80% -1.18% -3.37% 0.85 121 0.83 35.90 (0.01) 0.34 s 11.93 13.48
R BA2 211.42% 21.08% 3.48% 4.22% 2,67 1.05 0.74 28.42 0.10 241 55.09 5.88 13.82
*KR4LH 53.19% 48.09% 4.26% 5.12% 0.66 1.41 1.14 40.58 0.20 3.99 30.87 47 459
43 28 43.70% 65.28% 3.61% 6.50% 1.13 6.04 1.39 24.99 0.34 5.63 16.23 2.85 0.84
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DONGHRAI SECURITIES fﬁ/&ﬂﬁ‘m%ﬁﬁ ,ﬁ-ﬂ,_,;;f%

i Ry 386.51% 12.29% 5.39% 5.20% 461 1.92 1.37 32.23 0.23 4.42 24.40 3.22 413

EXLEE 0.00% 72.63% 1.80% 1.96% 0.53 0.85 3.45 14.38 0.04 2.14 - 6.20 1.80

RAZ A 63.69% 50.78% 6.53% 10.15% 1.85 1.57 1.03 70.34 0.30 3.07 37.33 6.11 717

Lo [ W, # 3% 30.26% 47.51% 4.08% 7.61% 1.11 0.86 1.15 84.30 0.30 4.04 41.47 8.19 7.16
Q% Bk 92.71% 69.16% 2.34% 1.78% 0.98 1.37 0.61 30.62 0.08 454 29.60 3.64 1.91
’kf‘ gk, A, 0.00% 47.89% 3.48% 2.65% 1.14 0.55 0.72 82.61 0.15 5.79 29.46 3.78 3.25
é;‘ AL 140.77% 27.41% 3.77% 5.76% 1.74 1.29 2.20 18.12 0.24 4.22 39.50 421 450
FAF N Wind R, FIGIERTE FF
LR R ESAEEARTE, 2010-2011 S3d BAEEA R H 49 LRA K
FRA. SEPE. WERY. HELT, BRLA, BB, ARLE.
PR S E e B ok S AR TR A 5 A A AL R bR I 69 A B B
. BIERAL
2.2 (#FEREKE) LTS BAIKE, K FEETRAHBAELILE

11, (1H2009) #7£8RE4& (Kb, HRS5HE ) 47k B 7 A8 B AKP R $43: AL, %

A Ewad Fl e dk48 (1H2008 VS 1H2009 ) Kbd4E (1Q2009 VS 2Q2009 )

% B Yoy B A Yoy 2HE SAE BERAR BRI Yoy %A Yoy
S RAH 38.08 216.15% 5.38 260.96% 2425%  14.82% 6.80% 26.61 131.93% 3.59 74.92%
AFeR 151.74 25.72% 6.87 55.10% 15.35% 4.56% 8.14% 79.55 10.20% 3.70 14.93%
Sef3 A, 3.93 -8.64% 0.31 -31.92% 24.07% 8.28% 12.35% 2.33 45.11% 0.21 74.29%
AL 5.75 17.54% 0.24 -32.33% 30.32% 9.02% 20.76% 3.23 28.47% 0.38 177.48%
8 v By 21.38 64.16% 0.55 297.92% 19.87% 4.55% 14.47% 13.41 68.26% 0.79 333.68%

A R Ay 15.53 0.57% 2.46 12.17% 31.94% 17.36% 10.38% 8.84 31.95% 1.59 42.93%

?3 bt 4k40 6.96 60.63% 0.75 30.42% 18.00%  10.82% 5.48% 3.82 21.57% 0.40 14.49%

; Kkl T 6.36 -9.68% 0.17 -44.71% 19.86% 3.09% 17.58% 3.39 14.03% 0.14 124.34%

4 RA A 1.98 -62.54% -0.15 -131.95% 16.57% -7.21% 25.71% 1.04 11.90% -0.16 -958.36%

W BAFE L 1.01 -48.11% 0.05 -91.07% 28.11% 3.29% 23.42% 0.62 61.41% 0.03 26093.79%
BRI 2.14 1.45% -021  1035.18%  18.69%  -13.91% 25.64% 0.86 -32.91% -0.20 103.76%
SRR AR 352 104.09% 0.12 -62.44% 23.53% 3.88% 18.34% 2.74 250.10% 0.13 3015.39%
KAED A, 1.61 -43.20% 0.34 -33.18% 43.48% 20.02% 27.05% 0.90 25.90% 0.23 161.76%
& 33.18 -7.13% -0.21 -58.34% 17.71% 4.35% 13.16% 17.49 11.52% 1.90 -516.90%
£k 2.35 -33.93% 0.16 -39.00% 18.70% 7.59% 9.05% 1.01 -25.22% 0.08 -17.38%
IE:S:F3 438 -17.66% 0.61 46.82% 2473%  13.90% 8.53% 2.33 13.35% 0.38 60.99%
BRI 43.05 0.80% 0.83 12.45% 9.55% 1.77% 7.45% 28.88 103.91% 0.86 -937.01%
kA 20.66 -3.11% 2.61 -36.28% 31.30% 13.99% 17.06% 11.96 37.60% 2.20 216.10%
5B # e 1.06 -17.49% 0.20 -48.57% 30.95% 18.69% 14.28% 0.53 2.22% 0.09 -14.92%
RBIRE 31.58 56.72% 422 -9.92% 23.63% 13.63% 10.35% 17.83 29.70% 2.46 33.24%
FRERALE, 3.18 -45.60% 0.16 -72.80% 24.40% 10.08% 29.70% 2.05 81.63% 0.49 -391.75%

*x LAk 11.61 -31.47% 0.51 -37.42% 18.22% 5.82% 11.27% 591 3.55% 0.32 -10.97%

fk 4 dh AHE 10.30 35.60% 0.34 -66.54% 17.18% 4.07% 12.64% 475 -14.30% 0.29 135.85%

z B Ry 15.10 -7.51% 0.61 -35.71% 18.41% 4.03% 12.83% 7.80 6.68% 0.41 110.52%

i FUARBESY 12.22 -34.40% 0.08 -70.47% 12.23% 0.71% 10.49% 5.98 -4.31% 0.05 70.35%

PR A 2.55 -18.31% 0.19 -55.12% 16.41% 14.23% 14.33% 1.41 24.00% 0.17 -10.53%
LS 2.05 -35.56% 0.03 -0.36% 15.49% 2.45% 13.08% 1.47 154.96% 0.09 -317.25%
ol A 4.36 7.59% 0.38 -13.84% 27.98% 9.59% 15.67% 2.25 6.36% 0.30 164.11%
& ra Ry 355 -5.26% 0.61 -8.83% 37.11% 17.09% 16.34% 2.03 33.01% 0.37 54.59%
F R 9.63 10.66% 0.50 31.34% 22.69% 5.07% 15.80% 5.73 47.04% 0.39 289.00%
ALK HE 1.24 7.19% 0.07 -40.29% 19.76% 5.67% 10.41% 0.76 58.05% 0.05 210.15%
FRA 3.70 1.18% 0.30 44.61% 19.03% 7.31% 14.14% 2.09 30.08% 0.18 84.29%

% TR 7.42 -58.96% 0.67 -15.25% 14.94% 9.66% 8.94% 3.35 -17.91% 0.36 1.38%

‘3’4 Rl 1.00 23.06% 0.11 -13.07% 24.93% 11.37% 11.42% 0.56 26.10% 0.08 93.72%

s EZHA 6.36 3.48% 1.53 236.30% 51.35%  26.17% 4.20% 5.55 584.16% 1.65 10562.25%

ﬁ' ZRFdk 4.07 -24.72% -0.04 -106.61% 32.80% -1.21% 29.63% 2.41 45.88% -0.01 -65.36%

€= PRI 3.45 29.22% 0.15 -11.98% 13.99% 4.42% 9.34% 2.43 137.72% 0.09 35.85%
SRR 1.72 -11.98% 0.21 27.91% 36.13% 12.17% 20.66% 1.00 39.59% 0.14 82.23%
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DONGHRAI SECURITIES ;ﬁ,&ﬂﬁ;ﬁ%ﬁﬁ ﬁ'ﬂ’-ﬁf%
B 0.46 -38.50% 0.08 -59.78% 40.99% 16.86% 32.60% 0.25 16.05% 0.03 -29.55%
AL 2.89 9.23% 0.15 39.77% 22.99% 5.29% 18.29% 1.51 9.01% 0.13 419.52%
BB 5.53 -0.02% 0.05 -11.84% 19.82% 0.84% 18.29% 2.77 0.50% 0.03 30.50%
HEEL 4.66 35.05% 0.45 39.97% 2230%  12.54% 7.85% 281 52.23% 0.44 202.54%

EIN LR 42.47 -21.69% 10.42 110.52% 22.66% 27.12% 8.30% 24.66 38.46% 9.51 374.80%
I A 12.93 17.32% 0.22 -182.62% 11.04% 2.34% 8.46% 7.45 35.99% 0.07 -67.53%

AR Wind s, £ BAERFRA

BRI AR LA, 09 FAR B, 4A)E 43R L A IR bk Bk
HAERA. RF e, mumy. L. NIRER. FEAK. FX
A FERE. FTHEAEEEE L, ROk RIRME, HeRZ, KRR

P AR A E R,
&12.  (1H2009) # 88 RZEAT L b T A K2R EHMEMEAKT I #45: LA, %

1 FAR TR fE{Ed84F (TTM. 09E)

;2 LA BEE el k&3 ROA ROE ’;';g iﬁﬁf 2 ;;?;?" EHE EPS BPS PE PB PS
4R 96.05% 61.11% 6.87% 13.93% 112 1.05 1.40 408.10 0.38 2.86 29.05 10.21 5.54
AFaR 4.74% 95.10% 1.50% 26.63% 0.59 0.56 1.60 372.12 0.78 331 21.22 14.63 113
A qL 5, 34.67% 47.28% 3.84% 5.48% 1.40 111 0.91 3951 0.11 2.62 29.14 551 5.88
AL 140.35% 57.04% 4.04% 3.39% 1.09 155 2.26 42.75 0.16 4.80 38.85 5.94 3.56
A Ay 52.41% 73.10% 2.56% 4.54% 0.71 1.43 1.82 44.84 0.23 5.20 34.18 3.67 1.12

A romsy 36.46% 36.40% 5.81% 8.87% 0.66 061 2,63 162.93 0.41 5.82 23.32 471 5.41

% BN 79.34% 57.15% 4.60% 7.89% 0.74 1.90 2.22 49,09 0.35 455 26.23 5.04 3.90

2 Kikib T 0.00% 54.45% 1.55% 1.55% 1.27 1.39 0.94 27.34 0.06 3.79 61.62 2.53 2.70

p R BAy 24.60% 64.66% -0.12% -3.55% 0.76 041 1.05 17.97 (0.07) 1.84 23.87 4.46 551

W BRAEEL 0.00% 32.87% 0.88% 1.37% 0.90 6.70 1.62 28.49 0.02 1.33 0.00 7.99 17.15
BRAL 64.03% 57.33% -1.19% -3.67% 0.67 0.23 2.93 21.08 (0.09) 2.84 0.00 3.30 5.97
A2 AR 0.00% 83.94% 2.88% 5.63% 1.09 2,01 2.18 26.18 0.05 0.93 70.16 11.95 4.09
KIEB A, 0.00% 38.52% 4.99% 7.38% 1.22 051 0.99 36.97 0.10 1.47 4345 7.80 14.18
A EAed 0.00% 77.55% 2.61% -0.64% 0.29 6.14 4.68 152.95 (0.01) 1.64 48,52 a7 152

Ak 129.53% 12.40% 3.32% 3.02% 5.63 2.14 191 15.52 0.08 2,57 33.16 3.01 3.46
JIE.T:Fd 86.85% 12.38% 7.12% 7.11% 2.56 4.20 4.20 31.66 0.49 6.98 24.62 3.63 3.20
iR 0.00% 72.85% 2.99% 7.51% 0.44 5.18 11.56 58.23 0.12 1.68 37.78 5.05 0.78

Bk A 67.20% 53.26% 3.42% 5.63% 0.28 415 7.51 182.09 0.21 3.86 28.76 3.96 4.64
E3E T 10.40% 26.29% 2.61% 2.88% 2.00 054 411 69.24 0.07 2.40 77.05 10.02 38.48
EBME 60.46% 69.76% 4.72% 10.93% 1.01 1.28 1.98 386.37 0.36 3.37 37.28 9.80 6.60
FRAALY, 20.16% 54.02% 1.60% 1.27% 2.23 0.70 1.43 92.82 0.02 1.67 185.35 7.44 14.48

X gk 0.00% 42.78% 2.09% 1.82% 0.72 1.68 3.72 90.42 0.03 156 34.07 3.24 4.73

H: AL 0.00% 61.05% 1.99% 1.49% 0.68 1.98 12.01 86.51 0.06 3.88 49.44 3.78 3.86

2 EX:N:2 148.15% 61.63% 2.26% 2.42% 0.30 0.92 4.70 76.02 0.06 2.65 48.94 3.21 3.01

47 IR 0.00% 61.98% 1.69% 0.83% 0.61 184 4.55 51.59 0.02 223 61.55 5.01 243

b BTEH 0.00% 26.14% 4.05% 2.89% 173 157 2,64 52.93 0.05 1.63 0.00 8.00 11.05

EES 0.00% 57.88% 1.10% 0.92% 1.42 0.95 1.76 22.32 0.03 3.30 0.00 6.44 5.08
Failid A 75.69% 69.69% 2.26% 5.80% 1.33 9.06 15.43 3451 0.12 2.00 22.82 5.28 414
& Fa 4y 112.36% 34.78% 6.09% 7.58% 1.28 1.28 1.39 38.23 0.28 3.77 22.88 472 4.99
F R 44.01% 63.27% 2.49% 5.00% 0.82 121 1.16 43.10 0.13 2.68 29.20 4.24 1.92
AT HE 0.00% 27.29% 2.32% 2.51% 173 0.61 2.88 9.20 0.09 3.56 53.59 3.23 3.88

FRA 0.00% 54.61% 2.38% 5.25% 0.84 177 1.27 33.29 0.07 1.37 51.76 5.69 5.32

M AL 220.22% 40.21% 4.36% 6.11% 111 2.78 251 27.01 0.25 4.08 21.50 2.45 2.02

% Rl 0.00% 31.55% 2.88% 2.94% 137 0.89 171 21.67 0.17 7.79 58.78 4.02 9.18

LYY 126.98% 46.45% 7.09% 9.74% 0.99 0.30 20.48 48.60 0.30 3.16 13.24 3.32 464

ﬁ ES 413 10.89% 65.73% 1.25% -0.39% 1.15 1.38 2.47 32.97 (0.01) 2.66 37.09 3.46 4.05
ORI 123.29% 14.28% 1.03% 1.73% 212 2.09 10.78 21.61 0.05 2.96 0.00 2.47 3.64

- KR A 72.67% 31.82% 4.89% 5.33% 1.18 134 3.01 22.44 0.13 2.44 0.00 5.64 6.74

AR 116.08% 6.54% 0.78% 1.35% 12.11 0.37 0.35 18.71 0.07 5.24 29.11 3.29 24.08
AL AH 38.44% 38.62% 1.65% 2.76% 173 1.49 2.01 31.47 0.08 2.79 64.13 5.59 6.00
Uy 0.00% 86.09% 1.43% 2.99% 0.76 2.03 1.45 33.66 0.01 0.40 0.00 21.08 3.64
HBEEL 72.46% 56.60% 5.00% 8.59% 0.61 0.60 281 30.55 0.40 4.78 28.75 5.77 2.99
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YL R

82.10%

48.77%

5.27% 8.92% 0.71 2.83 3.55 268.26 0.47 5.48 15.19 2.37 2.89

(AN

0.00%

78.93%

2.25% 2.82% 0.75 3.43 1.83 28.50 0.07 241 125.48 3.54 1.19

HAF N Wind H A, F B IERTFE AT
KL REAy. AeBAEAR . RAAY. NRERE. RLb A, AERHBRETER,
%Eﬁb‘j—é/l\ﬂiﬁﬁd%ﬁﬁ}]iijb HH Eﬂ’ gj&@ig!}:i%y/ﬁt%, gix/r,?%y %éﬁm@kr‘v‘%
BAUG W H LT E Su it

3. ATLBHMERESLS E L TG FA

FIZFREEE, Tt 09 4 CDP i E B AFTAMELR S, HAw
NEEEFRATILG AR E (ME. R PER. ’RALS F Mk siB £,
WA G H B E) AT MNP, 34 FEATLERMAEAR
AIRARIEA IR b 5 SRS Bt By da, BAR T A BRI & F T4
Gk Bk & B — R R kR S KK SRR

TP R: EHKE R G AB], 1RIF8 AR E S HAELIRAT L LA
B2 R B A G 6 R E R A AT, (DRI R A A TR, KA B
W R 0 2 Bk Fo AT L W R F B R N EL T T, BEMAWFES &
W6 ARAEAT W Br Mt dF AR Ao GBI RATF O 0 £ 20, B3 FEREAFAE
MBI T L — KK, ZREEFREEETTL, BEBTAEARE
HIRE F BAR TR KA 09 SFR AR A, A M. Fr4 bR,
TRAR AN RAT b X438, 7T RI2Z B T ot ZRKEA RS 49 L 5 ML
b, EENBIEFLEFRA. HERT. BAOA. RREA. LN,

 EaETad] AR

EFRA LS By Eid e i PB WA
2008A 2009E 2010E 2008A 2009E 2010E
600875 AreA 37212 0.20 1.89 2.27 202.00 21.38 17.80 14.63 EN
600089 #HEe T 36073 0.54 0.85 1.02 33.85 2151 17.92 6.01 PN
600550 RABMHAE  386.37 0.81 0.95 117 37.59 32.05 26.03 9.80 S H
002028 EIREA, 92.86 0.85 0.95 112 22.99 20.57 17.45 3.74 G H
600517 Efzw A 100.48 0.51 0.55 0.75 29.24 27.11 19.88 9.48 PN
600312 FEHwA 10552 0.34 0.48 0.65 46.09 32.65 24.11 6.97 W H
000400 G A 82.61 0.10 0.48 0.72 194.60 40.54 27.03 3.78 et
600973 E R 24.99 0.03 0.97 1.42 509.67 15.76 10.77 2.88 KN
002112 Z A 13.60 0.22 0.45 0.54 48.55 23.48 19.76 3.26 Y H
600406 B 84.30 0.49 0.73 0.96 64.16 43.07 32.75 8.19 S H
002202 £ NAHL 408.10 0.91 1.02 1.27 30.32 27.05 21.72 10.21 ey
600416 78 AR Ay 44.84 0.25 0.50 0.87 7112 35.56 20.44 3.67 Py
600290 b A, 39.51 0.30 0.66 1.05 44.77 20.35 12.79 B3l WH
002204 A BLAEAR 49.09 0.62 0.86 1.22 33.76 24.34 17.16 5.04 FEN

IR R RIBIESREAT
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—. ATLRK
¥H  Attractive: TR K 6 A A AT k5804538 5P IR 300 454
i In-Line: AR 6 A A AT kde40 S P K 300 45408-F
Ei#  Cautious: AR 6 A AT k45385 304 P IR 300 454k
=. BEFK
EA  Buy: KK 6 AN A PR #KTE > 20%
¥+ Outperform:  FAHARK 6 A~ A BRI A 10% - 20%
o Neutral: A AR 6 A A A #K & H-10% - +10%
B Sell: A A K 6 4~ A Rt2kta>10%
=, ik

AFRAE I T A0 8] B 50 BT B G RN A ST AZ 69 N TF FEkE 3 52 MR A 3R IR 6 oA, {2 A 8] R AR
AR A X AT Gy B A e A RAEATIRGE, AIRE RBRAT A RAAG TR R, LE. 4
H I R AFV . RIRAE PT R E I RARR R AESA RFTENE), RAET LM BRILE N )23, BRE
8 UL E e TR AR BRAT R A AR T B AR A1) S 0 g AT Ae AT, A 8] T RR R R A AR
PR BT AR — BB AR ik agdRE . AIRE TR E o 0 fo A0 B F 69 T AT G R 5 F LR 2o —
B, Hk A2 AN ) BE R — E ATk B AAR KB AR AR AR L. KR AL A AR A AL
A RIS RARME AL, AN 3] RAIRE F 49 A AT R ARAE A BUBUR AT A AR,

KA B R AN G RE P BIME AL, (2iZFHEE P BRI E L A5 AR BRI
BRI 5 FIBF . R ILT, A 6 R BEAAM T R A A 15 F 35 K 49 20 8) T L AT 6938 it
ATR 5, FT R A ZH N3] E A RBRF IR S A2 AR5, AN 38] 89 KIRAA R ATT e 2 ARSI
RATZ I 22T AR L F 6912 4.

ARG AT “FRIBEAR RFTAENE)” TR, REARNE] PEITA, (AT RIRE RATIETH
KNeg@m. L4, FIE. RRRAT|A.
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