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E WA 228,272 344,983 339,021 371,699 412,342 453,782
fAY 575,871 582,285 580,990 621,613 726,790 845,450
A ] 52 W 25 2 - - - - - -
AT A 82,980 187,874 187,251 199,170 247,702 305,397
i 41,119 103,018 102,789 114,174 148,324 189,795
HA 33,970 76,386 76,216 76,116 88,995 103,524
oA A 7,891 8,470 8,246 8,880 10,383 12,078
A R L) 9,250 9,250 11,779 12,686 22,249 34,508
M4 B IA A ) 34,074 36,176 37,694 40,595 47,464 55,213
oA 3% 14,834 19,995 21,203 22,835 26,698 31,057
S g 945,281 1,180,563 1,177,937 1,268,508 1,483,244 1,725,407
BERTRESH
] 52 W 25 23R A 85.1% 78.5% 78.1% 78.3% 76.8% 75.3%
E TR 24.1% 29.2% 28.8% 29.3% 27.8% 26.3%
A 60.9% 49.3% 49.3% 49.0% 49.0% 49.0%
A ] S W 25 2K 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A A 8.8% 15.9% 15.9% 15.7% 16.7% 17.7%
i 4.3% 8.7% 8.7% 9.0% 10.0% 11.0%
o 3.6% 6.5% 6.5% 6.0% 6.0% 6.0%
oA A 0.8% 0.7% 0.7% 0.7% 0.7% 0.7%
Y R L) 1.0% 0.8% 1.0% 1.0% 1.5% 2.0%
N4 S B4 24 ) 3.6% 3.1% 3.2% 3.2% 3.2% 3.2%
oA 3% 1.6% 1.7% 1.8% 1.8% 1.8% 1.8%
S g A 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

FA R AN B, ERIEFFF P
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Bl 15: REAFSEFEEWNRHRAGBENL (B BAART

FIEIRE RNV AN ZERRRHE SZORRWRE #R~LF FRTLI%
ok a7 Eh15%
PEs 25 - 20% 2,183 0.8% 9,524 -16,532 -7.6%
P& 25% - 10% 2,455 2.3% 27,893 -8,266 -3.8%
oAl 2,728 3.8% 46,262 0 0.0%
PG5 % + 10% 3,001 5.3% 64,630 8,266 3.8%
Prg 3% + 20% 3,274 6.8% 82,999 16,532 7.6%
FAtRIR: A8 B, K KAESFRT A
El% 16: FEIKFEEREETAN (BA: BAART)
2008A 2009A 1H10E 2010E 2011E 2012E
R RK S
T4 T A7 3,618 3,730 2,015 4,197 4,678 5,467
fER 7,088 9,050 4,933 10,293 11,529 13,437
A % (2,634) 6,541 594 1,193 4,771 6,109
oAb R 328 215 353 795 1,503 1,909
Bt 8,400 19,536 7,895 16,477 22,481 26,922
BERKSE
4 Jo A7 4.0% 3.4% 1.8% 3.5% 3.5% 3.5%
R 4.9% 5.2% 2.6% 5.2% 5.0% 5.0%
AT -6.7% 23.2% 1.3% 2.5% 8.0% 8.0%
HoAb P 3.1% 1.3% 1.5% 3.0% 4.5% 4.5%
e SR 2.9% 6.0% 2.1% 4.2% 4.9% 5.0%
378" Jua
[ U 25 e At 250,194 272,473 285,394 309,241 362,284 425,307
EWfEY% 82,756 86,371 84,882 91,974 109,227 130,010
ks 164,902 182,782 196,654 213,086 248,093 289,388
A [ 5 e 25 P 2,536 3,320 3,858 4,181 4,965 5,910
TR ot 13,772 44,915 50,157 54,348 69,508 88,643
Jpm 5,324 24,190 25,079 27,174 37,236 50,231
o 7,981 18,959 23,150 25,084 29,789 35,457
oA A 467 1,766 1,929 2,090 2,482 2,955
R IL e e 6,539 18,396 21,220 22,994 29,789 38,412
LG AN ) 17,513 30,123 28,937 31,355 34,754 38,412
HoAb P 56 111 117 127 151 179
e e SR 288,074 366,018 385,826 418,065 496,486 590,953
HBER=LESH
[ U 25 e A 86.9% 74.4% 74.0% 74.0% 73.0% 72.0%
E TR 28.7% 23.6% 22.0% 22.0% 22.0% 22.0%
ERHS 57.2% 49.9% 51.0% 51.0% 50.0% 49.0%
HoAt ] 52 i 25 2K B 0.9% 0.9% 1.0% 1.0% 1.0% 1.0%
TR s ot 4.8% 12.3% 13.0% 13.0% 14.0% 15.0%
Jpm 1.8% 6.6% 6.5% 6.5% 7.5% 8.5%
Hgr 2.8% 5.2% 6.0% 6.0% 6.0% 6.0%
oAt e A 3% 0.2% 0.5% 0.5% 0.5% 0.5% 0.5%
FEE AL 7 2.3% 5.0% 5.5% 5.5% 6.0% 6.5%
B4 M IAEN ) 6.1% 8.2% 7.5% 7.5% 7.0% 6.5%
HoAb P 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
e a1 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

TAERIR: 8 SLdE, SKIERFR T

n



2010-08-19 {3

vvvvvvvvvvvvvvvvvvvv

E% 17: PEXFRSEFEEWNRHRAGBENL (B BAART

EHOH N AL SR AR BRI R SR E PR BB EH
fBBE: AL H15%
PRI - 20% 2,183 1.2% 4,772 -6,175 -7.7%
Pzl 22 - 10% 2,455 2.7% 10,652 -3,087 -3.8%
HEAERS 2,728 4.2% 16,533 0 0.0%
PRI + 10% 3,001 5.7% 22,413 3,087 3.8%
PEf 35 % + 20% 3,274 7.2% 28,294 6,175 7.7%

FoAt kR N8 BB, ARIESFFRPT

MHBESFERE LB S, THEFERAENGELRER

MBI L RS LR EERI, ABRAFGAALET, THEALREERERE. RET
RN FHY LI — IR K, ATk RAFIRAT P BRI B A7 50 S LA, HA) T Lk G2 RIFBUR 2
H, Wb B Rk 6K, MAPLERERE R KEA A E RS B RASF LE
TERER I —, HAREHRCLELREE, TEER L3 0tk A £ FiZRIAENHEHR; A
Fofe TREE@EADZEAFEM, ASRERRRMES. AFEH T REFBMA BB B H] EBFE
FIAL, EEESREUT. REKEVMAPTHRER, TERRATLAR KRR EDZANHELESR

ZREFHHES.

AERIRET U2, FEFEe T BAE HYEREN, — AR E I TIE, Kl
R RA bR K FRIeF, 40 2008 F £ B AT, FeEF EFHL51.2%, LHEFAE L, A
B IERE o T Rt BFRAFRATL ZREX G FM4, FREEANTEERTHG T 0Eh. &
W A7 Ak 53 sk — s K A9 AS S AL FAA, AR FALIT I,

E& 18: XEFEFELHEFEIL
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SHTIHIT 4R

SHTVHEE AR

B F BRI VA BIE S RIRE G BT AR AT I TAEA R A SARIE, RAFRIRE F £ TALAT L AT RAEF P E F AU 63 4
FRESATA R GANAILE . TSRS G AT I RIIRBN 693 - | B £ QIR R B, BP0, E40HRE

AR R KAEF AT TR 8] 69 BRI . PTA AR AT B TAEA RAREAANIRB BT — R E S5, 5, £ Ra5 KMk
H o BRI 5F Z LREH AR EGIRA .

BRAZWH LRNE

e zE AR |
2010-04-30 N

30% X
20% 2010-07-08 s
10% 2010-07-09 B
0% 2010-07-31 T
-10% 2010-08-06 g E
-20%
3006 |- o y

0 EN— Br— o
-40% =
-50% I L ‘ L L L ‘ BAF— Fh—

2 38883389223 9

z é © % 8 S e = < s 3 = Z

— R —— 1300

TR KBS

1Tl B A RERIEFR

FEAN—FK 6-12 AN A 693 TR A AR T 5 484K 15% A L

HH—R K 6-12 M A G TR E F AL T 9 A R 454 5% £ 15%);

PRk 6-12 /N A $9 PO A F 5 T ) RO 45489 K Shha EAR £-5% £ 5%;
BFHF—REK 6-12 A BT AFE R B TR EIRI 5% E 15%;

% H—AK 6-12 A 69T F UG T 3 A dR 4K 15%04 k.

3 AR AR A PR 300 484K,

57 A R
BHEEAFOHELT, AKIERB I B T ARG T IR E) N 8) T ZATIEA 09 kT FFHATR ), AT b A 1K 20 3] SR A K
SRR TRAT. MR R ok = su RIS, Bk, #FH T EARRSE A BT R —RE.
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EVERBRIGHT SECURITIES

KA S BOABRLY

LiBTHT R 1508 5 BFRE 4% 200040
B (21-2216999

X A AE $.5 R

LA W94 1508 5 ERRSH 34 #R%: 200040
Bl 21-2216999 45 A: 021-22169114

AN A N RS F W, F Rt
Ely:3
ERE(EE) 010-68567189 13810794466 lidz@ebscn.com
ARHE 010-68561722 13511017986 haohui@ebscn.com
FAR 010-68567231 13701026120 sunwei@ebscn.com
* L 010-68561595 13718402651 wujiang@ebscn.com
16 010-68567231 13699271001 huangyi@ebscn.com
XM 010-68561722 15811098222 wuzy@ebscn.com
L&
# B U (%) 021-22169082 13817003122 yangrx@ebscn.com
I (%) 021-22169152 13818133101 pingke@ebscn.com
ER PN 021-22169083 13641659577 wanglb@ebscn.com
JE Bk 021-22169087 13671735383 zhouwwl@ebscn.com
&3 021-22169086 13127948482 yanfei@ebscn.com
IF 021-22169131 13918264889 wangyul@ebscn.com
I
EFH(EE) 0755-83024403 13501136670 wanghg@ebscn.com
Rk F 0755-83024434 13823771340 lixyl@ebscn.com
Fmhae 0755-83024396 13802266623 huanglh@ebscn.com
RpeiE 0755-83024431 13926576680 zhangxf@ebscn.com
x4
QFlI
TE L 021-62152373 13301619955 puwn@ebscn.com
(S 021-62152393 13788947019 taoyi@ebscn.com
it B 5% 021-62152393 15821755866 mangq@ebscn.com
REFEH

A TARE AR KL DA TR S) (AT AR “AnsE]” ) & PARA.

AR KBS A RN B AR5, AGERAFRTTRT i M. TENE &AM, RRIEHN &5 &XAFH A
THEM . RKAEARPITEEE AN, BT REHA KB &, BRLEA . ARERE F AR E EFLE T HEARSAE LA
DR, BHETH S

ARARE T 4 FAE. B TR 3 R BRARE A KT Z A B 6 PI0T, 7T AR REAT IR B, R4E P 6943 8. AT £ K69 & LR M ARAEATALHE
R A RALG T @A R, AN E] RERIRS P 4G A AT S AR AR AT 4R AR,

FAEATHELT, ABRE T 6915 8 R TR0 BB R BAHEAT IR A LR ZIL, KRS AT PR3] B AL B AL ( ELIEFF
TP ) RAF IR T LA R 08 By do = A 09 B 5 ARI2 1L,

AN B EAR, RHARFEME AR THRAGOE P AL KIRE FIERE 2 kR B @RI G R, AN a5k 7
B30 H FadE T ST AL 5 RIRE 094 AR — B FRR., BRE B @ MR RIEABILR =Sty B 4gFa % F 49 K
M. BREZRLN, A EE, BEHESFL60F AL LW EHEPIE.

AIRA G BAA)T A 8) P, AEFTAAM A N AR E B @3 RAFAER KB, A4, FIE, AR, RERATA.
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