
010-84588205 
yujun@citics.com   

010-84588032 
:xif@citics.com 

010-84588016 
:qxx@citics.com  

CFA
010-84588023 

:yanxj@citics.com 

� A 1
2 1

3 5.56% A+H 37
9.2% A 4

� M2 M2

08
29

� 1
2009 0.61 2 30-40 3 08

4

� 1 2 1 2009 1 2
2009 16%

�

2009 2 2
A

A



A

.................................................................................................................... 1

1 ........................................................................................................................................................ 1

2 A ............................................................................................................................. 1

3 ........................................................................................................................................................ 4

4 ......................................... 4

5 ......................................................................................... 6

6 ........................................................................................................................................ 7

.............................................................................................................................................................. 9

1 ............................................................................................................................ 9

2 .......................................................................................................................................... 11

3 ...................................................................................................................................... 12

4 .............................................................................................................................................. 14



A

2009 2 2 1

A 1
2 1

3 A+H 37 9.2%
A

1
09 0.61 2 30-40

3 08 4

1 2 1 2009 1 2
2009 16%

A

1 GDP

12

2900 13.8%
19

15% 2009 1



A

2009 2 2 2

1 2008 12 %

8.3

-3.7

-8.0-7.7

-6.8-7.0
-7.5

-3.1

1.21.1

8.99.1

2.5

8.7

4.9

9.3

8.0

11.0

2 2008 12 PMI

30
35
40
45
50
55
60
65
70

Jan-05

Jul-05

Jan-06

Jul-06

Jan-07

Jul-07

Jan-08

Jul-08

PMI PMI-

PMI- PMI-

CEIC

3

2 11 12
1



A

2009 2 2 3

4

10

12

14

16

18

20

22

24

98 98 99 99 00 00 01 01 02 02 03 03 04 04 05 05 06 06 07 07 08 08

M2

CEIC

3 8190 ,
0.95%

5.56% A+H 37
9.2% A 3.2%

1
 A  A/H 

600011  19.8% 5.80 6.72 1.32 
601991  19.7% 3.95 6.89 1.98 
000898  19.7% 7.72 7.93 1.17 
600026  15.5% 7.74 10.68 1.57 
601919  15.5% 4.77 8.79 2.09 
600685  13.8% 8.66 15.91 2.09 
601088  13.5% 17.00 19.71 1.32 
601318  13.0% 34.30 28.86 0.96 
000063  12.8% 22.45 29.02 1.47 
601766  12.7% 3.72 4.30 1.31 
601600  12.5% 3.60 6.96 2.20 
601111  11.7% 2.10 4.25 2.30 
600036  11.4% 12.88 13.51 1.19 
601899  10.6% 4.17 5.03 1.37 
601898  10.6% 5.75 7.68 1.52 
600362  10.6% 5.44 12.54 2.62 
601186  10.3% 10.80 9.39 0.99 
601808  10.3% 6.23 13.76 2.51 
601328  9.7% 5.18 5.48 1.20 
600585  9.5% 37.95 28.79 0.86 
601988  7.8% 2.07 3.06 1.68 
600548  7.7% 2.92 4.73 1.84 
600875  7.4% 17.44 30.10 1.96 
601390  7.2% 4.46 5.16 1.31 
600029  6.7% 1.27 3.42 3.06 
601939  6.4% 3.85 4.00 1.18 
600188  5.9% 5.19 10.21 2.24 
600027  5.0% 1.68 3.85 2.60 
601857  4.9% 5.82 10.37 2.02 
601628  4.5% 20.80 19.70 1.08 
600377  4.3% 5.59 5.38 1.09 
601998  4.3% 2.94 4.02 1.55 
601398  3.4% 3.35 3.66 1.24 
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 A  A/H 
600600  2.3% 14.88 18.44 1.41 
600028  1.7% 4.25 7.94 2.12 
000488  1.1% 2.85 5.99 2.39 
000338  -1.7% 15.14 25.83 1.94 
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4.4% 300 2.1% 1 9 9.8
300 5.9% 8.3% 6.9% 6.9%

-5.9% -1.3% -1.3%

2
EPS PE

08E 09E 08E 09E 
PB

 600028  7.94 0.36 0.61 22 13 2.2 8% 
 600005  6.2 0.75 0.74 8 8 1.6 5% 
 600581  6.88 0.2 0.62 34 11 1.6 4% 
 600011  6.72 -0.29 0.3 -23 22 2.1 5% 
 600585  28.79 1.72 1.97 17 15 2.1 5% 
 000792  39.38 1.78 6.16 22 6 11.7 5% 
 600309  13.66 0.99 1.12 14 12 5.1 3% 
 601899  5.03 0.21 0.2 24 25 4.6 3% 

 600031  19.58 0.85 1.36 23 14 5.1 5% 
 000680  9.92 0.74 0.91 13 11 2.6 3% 
 000400  12.92 0.1 0.64 129 20 2.3 3% 
 000063  29.02 1.32 1.74 22 17 2.9 5% 
 600498  11.25 0.37 0.49 30 23 1.9 2% 

 601398  3.66 0.32 0.35 11 10 2.1 4% 
 601939  4 0.41 0.44 10 9 2.1 3% 
 601009  9.82 0.84 0.9 12 11 1.7 4% 
 601318  28.86 -0.45 1.53 -64 19 2.7 3% 
 600837  11.46 0.38 0.4 30 29 2.5 5% 
 000623  24.45 1.3 1.1 19 22 3.0 4% 
 600048  16.51 0.93 1.25 18 13 3.1 3% 
 000002 A 7.04 0.38 0.55 19 13 2.6 3% 

 000726 A 7.01 0.58 0.7 12 10 2.0 2% 
 000800  8.55 0.75 0.9 11 10 2.2 3% 
 000568  18.68 1.01 1.25 18 15 7.9 2% 
 600598  12.74 0.34 0.37 37 34 4.8 4% 
 600195  14.46 0.42 0.52 34 28 5.0 2% 
 600518  9.8 0.35 0.5 28 20 2.8 2% 
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 -8.84 19.96 2.98 
500  -8.57 19.54 1.69 

 -6.38 48.42 1.81 
100  -6.42 7.95 1.31 

CAC  -7.58 8.37 1.04 
DAX  -9.81 9.22 1.13 



A

2009 2 2 9

 1 %
225  -9.77 14.4 0.97 

 -7.71 8.09 1.24 
 -4.84 9.58 2.11 

 4.66 9.18 1.33 
RTS  -15.33 2.9 0.54 
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5
12  2008

\

GDP  6.80% 6.20% 9.00% 9.00% 
CPI 1.20% 1.20% 5.90% 5.90% 
PPI  -1.1% -0.20% 6.90% 6.90% 

19.0% 19.00% 21.6% 21.70% 

 5.7% 6.90% 12.9% 13.10% 

 26.1% 25.80% 26.1% 25.80% 

WIND
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