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FED

%

FED

%
CRB

CPI

1 1974
7 12.9 1977 1 4.6 1977 5 5 11% 27% 16% 6.70% -0.04%

2 1984
8 11.6 1986 9 5.9 1987 4 8 7% 13% 16% 3.80% -9.68%

3 1989
3 9.9 1992 12 2.9 1994 1 13 12% 5% -2% 2.50% 5.24%

4 2000
11 6.5 2003 7 1 2004 6 12 21% 44% 51% 3.30% -6.26%

5 2007
8 5.3 2008 12 0.25 ? ? 30% 107% 43% -0.7 09

4 -3.24%

CEIC CRB 

2.2.2
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CPI

CPI
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40 6 1 1975
-1979 2 1982 -1984 3 1987 -1988 4 1991 -1995 5 2002 -2005 6 2007
-2008 6

10 1975 -2008

1975 7 -1979 3
1 46.55%
2 48.48%
3 58.12%

1 1975 -1979

2 “ ”
 1980 

1982 10 -1984 4 1 GDP 8%
2 30.63%

1
2

3

1987 2 -1988 2 1) 10.21%
2 16.49%

1

2

3
1929

S&L

1991 5 -1995 1 1 GDP 4.3%
2 27%

1

2

2002 1 -2005 8
1 55.6%
2 253.9%
3 28.3% 

1 2002
2

2007 1 -2008 2 1 46.1%
2 75.2%

2009 :

1970
1994-2001
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1970 80 GDP 4%-5%
1985-1990 1.2 6.1% 90

1998 8.2% 2000 9.5% 20 90

BEA 1992-1999
25% 90

20

11 GDP 1990-1998
1948-1973 1973-1990 1990-1995 1995-1998 

GDP  3.99 100% 2.86 100% 2.36 100% 4.08 100% 
0.2 5.01% 0.46 16.08% 0.57 24.15% 1.18 28.92% 

0.04 1.00% 0.16 5.59% 0.18 7.63% 0.36 8.82% 
0.02 0.50% 0.09 3.15% 0.15 6.36% 0.39 9.56% 
0.08 2.01% 0.1 3.50% 0.1 4.24% 0.17 4.17% 
0.06 1.50% 0.1 3.50% 0.15 6.36% 0.25 6.13% 
3.79 94.99% 2.4 83.92% 1.79 75.85% 2.91 71.32% 
0.06 1.50% 0.34 11.89% 0.23 9.75% 0.83 20.34% 
2.73 68.42% 2.06 72.03% 1.56 66.10% 2.08 50.98% 

          
3.07 100% 2.61 100% 2.13 100% 3.33 100% 
0.16 5.21% 0.4 15.33% 0.48 22.54% 0.99 29.73% 
0.04 1.30% 0.2 7.66% 0.22 10.33% 0.55 16.52% 
0.02 0.65% 0.08 3.07% 0.16 7.51% 0.29 8.71% 
0.1 3.26% 0.12 4.60% 0.1 4.69% 0.14 4.20% 

1.77 57.65% 1.05 40.23% 0.61 28.64% 1.07 32.13% 
1.13 36.81% 1.16 44.44% 1.03 48.36% 1.27 38.14% 
0.92 23.06% 0.25 8.74% 0.24 10.17% 0.75 18.38% 

: BEA
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44 2009 CPI    %
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2.4 A

A
A 09 12-14 H

7.7% H

A

14 AH
 A  H  A /H

601318.SH 45.1 2318.HK 59.05 0.87
601628.SH 25.39 2628.HK 30.15 0.96
601398.SH 4.69 1398.HK 5.22 1.02
601939.SH 5.18 0939.HK 5.62 1.05
601088.SH 26.24 1088.HK 27.2 1.09
601328.SH 8.09 3328.HK 7.89 1.16
601988.SH 3.93 3988.HK 3.72 1.2
601998.SH 5.43 0998.HK 4.95 1.24
600036.SH 19.66 3968.HK 17.38 1.28
601898.SH 11.46 1898.HK 9.94 1.31
601919.SH 12.96 1919.HK 10.28 1.43
601899.SH 9.33 2899.HK 7.22 1.47
601600.SH 12.19 2600.HK 8.69 1.59
601857.SH 13.89 0857.HK 9.3 1.69
600028.SH 10 0386.HK 5.88 1.93

wind
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U

3.1 U

U

OECD

15 %
 2007 2008 2009F 2010F 
GDP 13.0 9.0 8.2 9.0 
CPI 4.8 5.9 -0.4 1.8 
PPI 3.1 6.9 -5.7 2.4 

24.8 25.5 25.7 19.5 
16.8 21.6 15.1 15.5 
25.6 17.2 -15.0 10.5 
20.6 18.5 -14.3 11.1 

1 4.14 2.52 2.25 2.25 
RMB/USD 7.31 6.83 6.83 6.83 

 20091Q 20092Q 20093Q 20094Q 20101Q 20102Q 20103Q 20104Q 
GDP 6.1 7.0 8.9 9.9 9.4 8.6 8.8 9.3 
CPI -0.7 -1.4 -0.4 1.0 1.4 1.7 2.1 1.8 

3.2

A
A

3.2.1

1

2009
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2009
4 23.0%

31.4% 2007 2008 2009
2

1
2 3

5

9.39% 11.58 1-4
4.53

16 2009
1  0.00% 
2 ( 1* (69%)) 0.00% 
3 9.58% 9.00% 
4 6.21% 
5 2009 4 12.4% 13.00% 
6 6.93% 
7 13.57% 

8 4 12.2%
10% 5%)

-0.50% 

9 4 28.6% 20%
16%

-3.20% 

10 0 0.00% 
11 9.39% 
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GDP 10% 13%
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232 332
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40

GDP 2005
GDP 33%

GDP 13% GDP
10%

17 2005 GDP GDP

GDP GDP
2005 10.4% 7.7% 2.1% 13.2% 7.1% 9.0% 
2006 10.8% 8.0% 2.2% 13.7% 7.6% 9.7% 
2007 9.5% 7.0% 1.9% 12.1% 7.9% 10.1% 
2008 10.1% 7.4% 2.1% 12.8% 8.2% 10.5% 

3.2.2

09 7-8

2005 3 -0.23% 1
1 5 10

0.95% 2.37% 3.04%
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3.2.3

09 08 4

08
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51 EPS

-0.4
-0.2

0
0.2
0.4
0.6
0.8

1
1.2

40 50 60 70 75 80 85 90

EPS

WTI

18
WTI ( / ) 40 50 60 70 75 80 85 90 

/  35 45 53 63 68 73 78 83 
 331 845 1178 1532 1767 1720 1083 921 

 539 1007 1340 1649 1793 1768 1885 1881 
 0.18 0.46 0.64 0.84 0.97 0.94 0.59 0.50 

/
 0.29 0.55 0.73 0.90 0.98 0.97 1.03 1.03 

/  35 45 50 60 65 70 75 80 
 184 343 520 610 697 657 53 -265 

 304 441 554 644 731 783 771 776 
 0.21 0.40 0.60 0.70 0.80 0.76 0.06 -0.31 

/
 0.35 0.51 0.64 0.74 0.84 0.90 0.89 0.89 

100-150 / 6-8 /
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3.4.3

2008 11 6.32 32% 4
30.5% 3

3.4.4

09

37.9% 8.8
17.5%

19

2006 19.0% 18.8% 28.6% 8.0% 38.5% 18.2% 
2006 20.3% 31.1%   34.6% 17.6% 
2006 23.1% 40.6% 28.2%  36.8% 17.5% 
2006 27.1% 48.2%  18.6% 35.9% 16.5% 
2007 25.1% 44.3%  30.3% 30.3% 16.5% 
2007 26.1% 50.2% 19.5% 40.2% 26.3% 15.8% 
2007 23.8% 61.4% 18.3% 44.3% 25.3% 16.1% 
2007 25.8% 64.8% 21.2% 35.8% 30.2% 15.9% 
2008 22.6% 48.9%  27.6% 35.4% 14.6% 
2008 20.3% 50.5%  16.8% 38.1% 15.1% 
2008 19.3% 42.8%  8.2% 43.8% 13.3% 
2008 13.2% 23.8% 26.1% 8.7% 44.8%  
2009 17.7% 26.1% 29.6% 13.8% 37.5% 16.7% 
2009 3.4% 43.3% 15.1% 17.5% 47% 15.8% 

3.4.5  IPO

NDF 6.69 6.83
IPO 2009
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5.1.1  A

2008 11 A
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2008 4

28
(%) P/E PB2

(%) 
4

(%) 2008(A) 2009(E) 2010(E) 2008(A/E) 2009(E) 2010(E) 2008(A/E) 2009(E) 2010(E)
51.426 0.153 -2.23% 76.46% 29.94% 43.129 23.603 18.164 3.051 2.688 2.353
26.657 -2.421 -10.62% 34.17% 19.56% 39.223 28.892 24.165 4.535 3.849 3.418
70.709 -9.091 -61.39% 133.47% 24.82% 53.56 22.889 18.338 3.019 2.693 2.382
25.924 -14.993 -60.55% 7.58% 47.40% 27.995 26.024 17.655 1.569 1.503 1.389
23.065 -16.396 -28.24% 9.02% 38.92% 37.679 33.71 24.266 2.053 1.97 1.844

-- -19.185 -157.01% 236.82% 65.73% n.m. 62.709 37.837 3.109 3.088 2.871
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5.2

33

 09 PE 10 PE 09 10
 26.0 20.7 0.96 0.35 30.5% 26.1%  

 22.7 17.0 0.49 0.19 37.2% 33.5%  

 22.4 18.0 0.82 0.05  24.6%  

 21.0 17.9 0.91 0.02 57.8% 16.8%  

 17.9 14.0 0.74 0.14 37.5% 28.0%  

 18.9 15.9 0.18 0.49 37.3% 18.9% 
 14.6 13.1 0.72 0.79 7.9% 10.8% 

 12.6 11.7 0.86 0.33 9.2% 7.8% 

 20.2 17.0 0.88 0.76 13.0% 19.4%  

 15.7 12.4 0.93 0.63 14.0% 26.9% 

 22.3 17.2 0.53 0.40 -6.1% 29.6% 

 34.0 23.4 0.30 0.23 185.4% 45.0%  
 32.0 24.8 0.54 0.53 9.3% 29.0%  

 18.4 12.8 0.02 0.47 41.3% 44.0% 

 15.4 16.3 1.00 0.07 2.6% -5.6%  

 31.2 24.4 0.79 0.95 28.7% 27.9%  

 14.2 12.9 0.51 0.18 26.2% 10.4% 

 18.7 14.0 0.58 0.93 139.1% 33.8% 
 28.2 22.3 0.84 0.12 123.7% 26.7%  

 19.2 15.6 0.12 0.69 35.5% 23.6%  

 14.2 12.5 0.56 0.84 7.6% 13.9%  

 50.2 49.9 0.89 0.09 3.1% 0.7%  

 22.9 18.4 0.47 0.37 33.6% 24.6%  

 17.5 16.6 0.11 0.97 10.3% 5.2%  
 24.7 28.1 0.63 0.65 63.5% -12.2%  

 62.3 40.0 0.98 0.00  55.6%  

 26.9 19.4 0.37 0.16 33.6% 38.7% 

 17.9 15.8 0.60 0.42 12.8% 13.6%  

 29.8 22.9 0.05 0.32  30.0%  

 24.8 19.0 0.19 0.90 26.1% 30.0%  
 24.2 22.8 0.23 0.60 -2.8% 6.0%  

 20.9 17.7 0.81 0.62 17.9% 18.1%  

 75.8 50.6 0.95 0.11 -64.0% 49.8%  

 28.6 22.6 0.07 0.77 33.4% 26.6%  

 25.6 22.1 0.33 0.67 29.9% 16.0%  

 26.3 21.4 0.35 0.91 20.6% 23.0%  
 26.4 21.5 0.39 0.86 25.5% 23.1% 

 24.0 19.6 0.04 0.21 33.2% 22.5%  

 19.9 15.5 0.21 0.70 31.9% 28.0%  

 40.7 31.3 0.67 0.26 31.2% 29.8% 

 24.5 19.8 0.42 0.46 31.2% 23.5%  

 50.4 26.5 0.28 0.51  90.5%  



A 2009

2009 6 59

 09 PE 10 PE 09 10
 25.6 21.5 0.61 0.81 16.0% 18.7%  

 9.9 8.8 0.16 0.25 8.8% 12.6%  

 21.7 18.7 0.40 0.58 31.7% 16.2%  

 129.3 63.0 0.68 0.44 -36.9% 105.0%  

 28.0 20.0 0.44 0.04 150.7% 40.2%  

 13.8 13.0 0.00 1.00 157.4% 6.2%  

 19.1 15.5 0.32 0.39 10.5% 23.3%  

 508.2 29.9 0.65 0.54 

 29.7 26.6 0.77 0.83  11.7%  

 19.7 18.5 0.25 0.56 7.9% 6.0% 

 25.1 24.1 0.06 0.34 -72.9% 4.3% 
 29.2 25.2 0.75 0.28 28.2% 15.8%  

 29.3 20.8 0.26 0.88 23.0% 41.1%  

 28.2 26.4 0.14 0.98  6.7%  

1 1

1

5.3

+

2008 11 A

09 EPS

116



A 2009

2009 660

5.4 +

1

34

2009 

2009 

2009 

2009 

2

45%  30%



A 2009

2009 6 61

117

3

09 10 09

35
/  08  09 1  09  10

58 -40.55% -55.08% 48.54% 34.87% 
91 -40.50% -28.66% 97.79% 28.84% 
167 -7.16% -17.80% 10.68% 17.56% 
251 -36.05% -39.94% 34.71% 22.35% 
62 4.72% -1.79% 10.25% 32.83% 
446 -6.30% -32.27% 5.15% 22.14% 

WIND 09

PE
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A 2009

2009 664

36
 09 PE 10 PE 09 10

600969.SH 19.48102 16.35664 19.1% 

000428.SZ 21.3 17.6 38.7% 21.2% 

600257.SH 20.1 16.3 23.1% 
600068.SH 17.1 13.2 28.9% 30.3% 

600801.SH 16.9 12.8 3.5% 32.1% 

000422.SZ 13.9 10.6 13.0% 30.5% 

000926.SZ 11.6 11.6 41.4% 0.6% 

600423.SH 18.8 15.1 46.5% 24.4% 

600172.SH 11.7 7.0 281.7% 66.7% 
002132.SZ 18.0 14.0 47.9% 28.6% 

000877.SZ 14.9 12.5 -11.3% 19.0% 

600516.SH 17.9 15.1 -13.2% 18.1% 

600720.SH 15.8 12.0 25.9% 32.0% 

600202.SH 17.0 14.8 9.6% 14.8% 

600742.SH 17.5 15.2 -2.6% 15.2% 
600697.SH 21.7 16.9 -9.9% 28.9% 

000616.SZ 17.2 15.1 10.8% 13.6% 

000679.SZ 12.0 9.8 66.5% 21.8% 

002220.SZ 18.2 14.7 41.8% 23.2% 

600674.SH 18.6 16.1 74.8% 15.5% 

000935.SZ ST 18.3 17.8 228.7% 6.5% 
000912.SZ 15.7 12.6 8.5% 24.9% 

000950.SZ 17.5 11.2 -7.0% 56.3% 

001696.SZ 17.2 14.9 15.2% 15.4% 

600153.SH 18.5 15.4 18.4% 20.3% 

000797.SZ 13.2 10.2 223.2% 28.9% 

600508.SH 15.7 14.4 -27.9% 9.1% 

WIND

37

ST



A 2009

2009 6 65

5.5 3G

1

2009 A

25

2 3G

A

10 GDP 10 GDP 10 GDP

3G

3

09 09
10

38
/  08  09 1 09  10

62 -49.06% -23.98% 131.70% 32.40% 
30 -94.20% -58.60% 1030.57% 26.49% 
49 -3.15% -49.60% 23.33% 21.85% 
36 -23.21% -52.43% 15.09% 24.70% 

3G 33 7.30% -37.58% 15.53% 26.56% 
12 -32.82% -47.44% 29.25% 30.08% 

WIND 09 ST ST 09

ST

08
PE

10



A 2009

2009 666

125

71

343

34 28 30 3231 30 27 24 26 2523 24 22 19 20 19
0

3G

50
100
150
200
250
300
350
400

08 PE 09 PE 10 PE

WIND

39 3G
EPS PE

08 09E 10E 08 09E 10E 
 30.58 0.65 1.16 1.63 47 26 19 
 42.10 0.21 1.90 2.45 200 22 17 
 27.28 0.62 1.06 1.46 44 26 19 
 18.28 0.10 0.61 0.91 183 30 20 
 17.52 0.41 0.63 0.85 43 28 21 
 22.19 0.79 1.05 1.25 28 21 18 
 35.80 0.81 0.92 1.30 44 39 28 
 21.78 0.45 0.55 0.71 48 40 31 
 10.33 0.28 0.38 0.54 37 27 19 
 40.23 0.98 1.2 1.53 41 34 26 
 22.25 0.43 0.65 0.88 51 34 25 
 11.79 0.27 0.34 0.5 44 35 24 

40
 09 PE 10 PE 09 10

600832.SH 59.1 40.7 17.4% 45.3% 

600820.SH 22.0 18.7 32.9% 17.7% 
002062.SZ 15.6 13.7 24.2% 14.3% 
600650.SH 26.8 21.6 -31.3% 24.0% 
600284.SH 26.8 18.2 53.3% 46.9% 
600606.SH 23.5 20.6 5.5% 14.3% 
600755.SH 24.7 17.3 -13.8% 42.7% 
600895.SH 29.6 21.4 17.4% 38.5% 
600100.SH 33.7 25.7 17.1% 31.1% 
600283.SH 36.7 26.7 74.1% 37.5% 
000811.SZ 33.2 29.5 137.1% 12.6% 
000948.SZ 25.8 20.4 -8.3% 26.7% 

WIND

41

3G



A 2009

2009 6 67

1

2 3

09
6.3 08 4

0.86% 2009

09

42 5 27
2007 
EPS 

2008E 
EPS 

2009E 
EPS 

2010E 
EPS 

2007 
BVPS 

2008E 
BVPS 

2009E 
BVPS 

2010E 
BVPS 

 0.24 0.33 0.36 0.39 1.61 1.81 1.94 2.09 
 0.30 0.40 0.44 0.47 1.81 1.99 2.17 2.36 
 0.42 0.58 0.61 0.69 2.62 2.96 3.32 3.78 
 0.22 0.25 0.28 0.32 1.67 1.84 2.03 2.25 
 1.04 1.43 1.22 1.35 4.62 5.42 6.34 7.34 

(  0.44 0.42 0.46 0.66 3.47 2.86 3.20 3.77 
 1.72 2.28 2.38 2.50 7.78 9.80 11.70 13.75 
 0.5 0.62 0.67 0.73 3.11 5.49 5.96 6.44 
 1.16 0.20 1.47 1.65 5.67 5.28 6.38 7.63 
 0.5 0.79 1.00 1.10 5.41 6.18 6.78 7.60 
 0.54 0.87 0.97 1.15 4.28 5.14 5.87 6.69 
 0.38 0.53 0.57 0.62 3.21 3.52 3.89 4.31 

2007  
PE

2008E 
PE

2009E 
PE

2010E 
PE

2007  
PB

2008E  
PB

2009E  
PB

2010E 
PB

 18.1 13.2 12.1 11.2 2.7 2.4 2.2 2.1 
 15.3 11.5 10.4 9.7 2.5 2.3 2.1 1.9 
 16.7 12.1 11.6 10.2 2.7 2.4 2.1 1.9 
 16.2 14.3 12.8 11.2 2.1 1.9 1.8 1.6 
 16.2 12 14 12 3.6 3.1 2.7 2.3 

(  15.3 16.0 14.6 10.2 1.9 2.3 2.1 1.8 
 16.5 12.5 11.9 11.4 3.7 2.9 2.4 2.1 
 20.0 16.1 14.9 13.7 3.2 1.8 1.7 1.6 
 15.4 90.0 12.1 10.8 3.1 3.4 2.8 2.3 
 28.1 17.8 14.0 12.8 2.6 2.3 2.1 1.8 
 23.2 14.4 12.9 10.9 2.9 2.4 2.1 1.9 
 26.5 19.0 17.8 16.3 3.1 2.9 2.6 2.3 

A   19.0 20.7 13.2 11.7 2.9 2.5 2.2 2.0 
 16.6 12.7 11.7 10.6 2.5 2.3 2.1 1.9 
 16.7 29.3 13.5 11.7 3.1 2.7 2.3 2.0 
 25.9 17.1 14.9 13.3 2.9 2.5 2.3 2.0 



A 2009

2009 668

2

2009

43 6 8
EPS PE

   
09E 10E 09E 10E 

NAV 

 29.26 0.99 1.23 29.6 23.8 22.86 
 13.26 0.53 0.70 25.0 18.9 9.70 
 14.25 0.71 0.87 20.1 16.4 9.23 
 25.29 1.02 1.51 24.8 16.7 17.19 

A 11.14 0.50 0.56 22.3 19.9 7.26 
 16.3 0.55 0.65 29.6 25.1 19.00 

 10.56 0.51 0.68 20.7 15.5 7.81 
 21.03 0.99 1.40 21.2 15.0 16.12 

 10.97 0.44 0.51 24.9 21.5 9.54 
 14.43 0.64 0.71 22.5 20.3 9.92 

3

09

2 09 08 4

1 -
-> -> -> 2

3



A 2009

2009 6 69

126

127

44
EPS PE

08E 09E 10E 08E 09E 10E 
 14.14 15 0.62 0.65 0.78 23 22 18 
 10.21 12 0.34 0.61 0.71 30 17 14 
 16.76 16 0.74 0.87 0.93 23 19 18 
 16.03 12 0.53 0.50 0.75 30 32 21 
 8.84 9.3 0.38 0.28 0.62 23 32 14 
 11.21 13.3 0.60 0.53 0.65 19 21 17 
 18.11 14 0.57 0.71 0.81 32 26 22 

    2009 6 7

4  VS 

10% 10 0 1.8%



A 2009

2009 670

2009-10
1500

45
EPS PE

   
07 08 09E 07 08 09E 

PB

 46.55 0.60  0.65  1.15  77  72  40  9.2  
 57.84 0.90  1.44  1.57  64  40  37  17.1  
 10.17 0.21  0.25  0.29  48  41  35  8.7  
 22.46 -2.22  0.10  0.50  -10  225  45  8.5  
 32.78 0.76  0.50  0.83  43  66  39  4.7  
 20.75 0.49  0.55  0.63  42  38  33  4.7  
 12.47 0.00  0.08  0.19  na 156  66  3.2  
 10.66 0.48  0.38  0.49  22  28  22  1.7  
 13.21 0.69  0.11  0.25  19  120  53  3.5  
 8.27 0.07  0.05  0.22  118  165  38  3.2  
 13.23 0.28  0.16  0.23  47  83  58  2.6  
 21.33 0.39  0.26  0.52  55  82  41  6.1  
 21.41 0.20  0.20  0.42  107  107  51  7.1  
 23.7 0.04  0.21  0.45  593  113  53  6.6  
 14.47 1.05  0.18  0.43  14  80  34  2.8  
 22.98 0.70  0.42  0.61  33  55  38  2.6  
 22.64 0.46  0.25  0.50  49  91  45  4.3  
 33.04 0.32  0.43  0.68  103  77  49  8.5  
 18.58 0.30  0.32  0.51  62  58  36  6.4  

    1 06 05 2 PB

5

09-11 2-3%

09 12% 5-10%

20-25% 25-30%
20%

P/R
09 15% 35%

09-10
2010 2009



A 2009

2009 6 71

46 6 5
P/R EPS / P/E x

   
YoY % 10/09 YoY % 11/10 08 09E 08 09E 

 27.23 34.10 9.11 20.93  1.34 1.55 20  18  

 26.74 29.56 13.93 35.76  1.62 1.64 16  16  
 35.02 39.56 91.29 -9.14  2.48 1.72 14  20  
 28.06 32.67 19.22 12.76  1.44 0.99 19  28  
 16.64 19.24 31.44 -22.36  0.51 0.52 33  32  
 35.00 39.60 30.56 -8.64  2.45 1.98 14  18  
 36.85 43.20 42.67 -8.38  2.40 2.16 15  17  

 18.20 21.12 1.5 24.08  1.33 0.96 14 19 
 14.67 19.00 81.74 3.92  1.32 0.95 11 15 
 16.76 23.21 21.42 -13.98  1.34 1.29 12 13 
 12.26 13.00 24.78 -7.46  0.51 0.63 24 20 

6

2009 6000 2008
100%

70
70

47
EPS PE

   
08 09E 10E 08 09E 10E 

PEG PB ROE 

 9.64 0.30 0.57 0.80 33 17 12 0.26 2.4 7.63 
 6.04 0.05 0.30 0.39 115 20 15 0.12 2.3 1.99 
 11.70 0.40 0.58 0.70 29 20 17 0.62 2.3 8.03 
 13.06 0.32 0.43 0.73 41 30 18 0.60 2.1 5.28 
 11.27 0.49 0.62 0.77 23 18 15 0.71 3.6 17.79 
 7.52 0.23 0.39 0.50 32 19 15 0.42 1.9 5.83 
 27.03 0.74 1.59 1.98 37 17 14 0.27 6.5 29.69 
 18.76 0.65 0.79 0.93 29 24 20 1.26 5.2 19.79 
 7.65 0.36 0.50 0.66 21 15 12 0.43 3.1 14.95 
 8.71 0.26 0.49 0.66 34 18 13 0.29 1.7 8.08 

6 5 ROE 08 PB



A 2009

2009 672

7

9.9 12.1% 3 2009
2010

3

48
EPS PE

08 09E 10E 08 09E 10E 
PB ROE 

 41.95 1.48 2.30 2.90 28 18 14 2.9 10.5 
 13.81 0.37 0.80 1.30 37 17 11 2.8 7.5 
 23.15 1.14 1.52 2.21 20 15 10 2.3 11.3 

 11.96 0.45 0.80 1.00 27 15 12 4.3 16.7 
 12.11 0.32 0.58 0.83 38 21 15 3.2 8.8 
 24.18 1.40 1.90 2.30 17 13 11 2.8 16.4 
 14.67 0.49 0.69 0.96 30 21 15 3.4 10.9 

ST  8.40 0.32 0.42 0.55 26 20 15 13.2 — 
 12.66 0.66 0.90 1.22 19 14 10 4.8 22.6 
 13.48 0.14 0.22 0.72 96 61 19 2.5 8.0 

A 17.44 0.37 0.63 1.30 47 28 13 5.2 9.2 
 8.94 0.12 0.33 0.52 75 27 17 5.1 7.5 
 13.76 0.19 0.41 0.58 72 34 24 3.7 5.1 
 17.80 0.68 0.76 0.90 26 23 20 4.8 18.6 
 11.47 0.42 0.45 0.58 27 25 20 3.4 12.4 

Wind    2009 6 5 ROE 08 PB

8

09 9%

20%
09 08



A 2009

2009 6 73

49
EPS PE

   
08 09E 10E 08 09E 10E 

PB

 25.45 0.83 1.11 1.32 31 23 19 6 
 26.85 0.20 1.50 1.70 134 18 16 12 
 64.04 6.28 7.02 7.80 10 9 8 4 
 13.91 0.76 0.96 1.06 18 14 13 4 
 20.14 1.03 1.23 1.42 20 16 14 6 
 11.51 0.66 0.67 0.91 17 17 13 3 
 22.67 1.66 1.55 1.89 14 15 12 4 
 28.28 0.95 1.25 1.60 30 23 18 4 

 14.46 0.60 0.87 0.98 24 17 15 3 
 4.82 0.12 0.15 0.20 40 32 24 4 
 18.45 0.42 0.83 0.95 44 22 19 4 
 10.87 0.65 0.61 0.69 17 18 16 5 

    2009 6 4

9

PVC 20

IFA
6 7

400 100
07 08/09 09/10 2011

6



A 2009

2009 674

50
EPS PE

   
2008 2009E 2010E 2008 2009 2010 

PB

 52.70 1.78 4.15 5.86 30 13 9 14.1 
 26.46 0.08 1.69 2.71 333 16 10 11.7 
 16.29 0.91 1.02 1.26 18 16 13 5.6 
 36.91 5.89   6   3.5 
 25.69 0.49 1.26 1.71 52 20 15 12.4 

 16.87 0.43 0.68 0.85 40 25 20 5.9 
 8.20 0.02 0.30 0.45 546 27 18 3.1 
 10.69 0.46 0.46 0.77 23 23 14 4.0 
 7.20 0.13 0.21 0.30 55 35 24 2.0 
 14.39 0.23 0.20 0.46 63 72 31 3.1 

     2009 6 5

10

2008

9%
9% 20-22%

IPO

51
EPS PE

   
08 09E 10E 08 09E 10E 

ROE 09

 45.1 0.09 1.53 2.01 501.1 29.5 22.4 13.2%  54.9 
 24.2 0.36 0.65 0.95 67.2 37.2 25.5 12.0%  26.6 
 18.43 0.17 0.68 0.90 108.4 27.1 20.5 9.7%  23.7 
 15.23 0.40 0.53 0.59 38.2 28.7 25.9 11.1%  NA 
 17.2 0.42 0.75 0.77 41.1 23.1 22.3 24.1%  NA 
 17.61 0.36 0.56 0.79 48.8 31.4 22.3 14.8%  NA 
 30.6 0.71 1.16 1.44 43.7 26.5 21.4 24.3%  NA 

    2009 6 5

11

2009



A 2009

2009 6 75

9000 4000

52

/

2010  95000 47500 1% 475 45 430 2150 
2020  160000 80000 3% 2400 300 2100 10500 

53

  2000      226.8 
 “ ”   346 468 558 694.8 
 “ ”   3200 558 3200 1252.8 
 “ ”   3000 3200 3000 4452.8 
 “ ”   3000 3000 3000 7452.8 

54
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2009 676

12

09 4

5 22 148

GDP 1.2 1.5
GDP

50%

128
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2007 2008

2009

55
EPS PE

   
08 09E 10E 08 09E 10E 

PB

9.02 0.15 0.36 0.49 60.13 24.98 18.41 5.86 11.10
12.20 0.22 0.4 0.63 55.45 30.50 19.37 5.41 13.60
17.87 0.52 0.74 0.92 34.37 26 21 6.15 25.00
16.40 0.05 0.4 0.51 328.00 41.00 32.16 3.97 14.00
8.03 0.09 0.25 0.31 84.87 32.62 26.10 3.01 9.23

 15.30 0.23 0.25 0.36 66.52 61.20 42.50 4.58 
11.89 0.31 0.28 0.5 38.35 42.46 23.78 2.90 12.00
15.82 0.28 0.32 0.38 56.50 49.44 41.63 3.58
10.88 0.21 0.24 0.27 51.81 45.33 40.30 4.29
14.1 0.55 0.56 0.575 25.64 25.18 24.52 3.11 

17.19 0.46 0.51 0.56 37.37 33.71 30.70 5.08 18

     2009 6 1



A 2009

2009 6 77

13

2008 2009
PE PE

2009 6

PE

56 PE
 09  09  08-10 CAGR

 <25 35 >35% 
 <25 35 >30% 
 <20 25-30 >30% 
 <20or25 30 >30% 

 <20 25 >30% 
 <20or25 25-30 >30% 

14
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GDP 3-5

IT

IT

IT
3G



A 2009

2009 678

57
EPS PE

   
2008 2009E 2010E 2011E 2008 2009E 2010E 2011E 

PEG

12.19 0.33 0.52 0.82 1.02 37.48 23.44 14.87 11.95 0.51 15.50
9.36 0.31 0.39 0.55 0.62 30.52 24.00 17.02 15.10 0.91 12.00
11.40 0.29 0.55 0.64 0.75 39.60 20.73 17.81 15.20 0.55 13.75
18.83 0.58 0.71 0.90 1.03 32.43 26.52 20.92 18.28 1.26 19.75
9.91 0.36 0.52 0.66 0.83 27.87 19.13 15.02 11.89 0.58 13.00
23.09 0.89 1.01 1.27 1.47 26.01 22.86 18.18 15.71 1.25 25.25
6.15 0.15 0.23 0.34 0.43 42.12 26.74 18.09 14.30 0.62 8.05 
15.08 0.48 0.60 0.76 0.94 31.18 25.13 19.84 16.04 1.01 15.00
24.68 0.88 0.90 1.13 1.40 28.19 27.42 21.84 17.63 1.62 26.34
12.38 0.32 0.44 0.53 0.68 38.23 28.18 23.29 18.09 0.99 13.10
8.47 0.24 0.29 0.44 0.57 35.10 29.21 19.25 14.86 0.88 8.70 
12.20 0.50 0.73 0.94 1.03 24.34 16.71 12.98 11.84 0.62 10.01
23.52 0.60 0.75 1.00 1.32 39.05 31.36 23.52 17.82 1.05 18.75
25.53 0.60 0.70 1.01 1.48 42.32 36.47 25.28 17.25 1.05 19.62

  0.47 0.60 0.79 0.97 33.89 25.56 19.14 15.43 0.92   

(EPS

) 6 5

15 !

70%
2009 12339.1 6.37%

WTTC 2009-2019 25.5%
30.2% 2008-2020 13.9%

CPI 2009 16.98%-17.19%
2008 24.71%

09 32 2009

58
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 

GDP   8.20% 7.50% 7.30% 7.30% 7.20% 7.20% 7.10% 7.10% 6.80% 6.80% 6.80% 6.80%
GDP 300,670 325,325 349,724 375,254 402,648 431,638 462,716 495,569 530,755 566,846 605,391 646,558 690,524

( ) 11,600 13.89% 55,242 

3.86%            8.00%
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2009 6 79

59
 P/B ROE 07EPS 08EPS 09EPS 10EPS 07P/E 08P/E 09P/E 10P/E

600138.SH 10.65 44.61 2.26 10.49 0.39 0.31 0.40 0.50 27 34 27 21 
002159.SZ 7.58 9.40 2.38 7.17 0.18 0.09 0.27 0.47 42 84 28 16 
600054.SH 15.15 72.49 6.39 16.40 0.32 0.40 0.54 0.67 47 38 28 23 
000888.SZ A 9.74 23.02 3.76 7.66 0.20 0.09 0.31 0.47 49 108 31 21 
600754.SH 18.52 112.08 3.32 7.52 0.44 0.45 0.52 0.56 42 41 36 33 
000978.SZ 9.56 16.73 3.39 11.97 0.30 0.13 0.27 0.31 32 74 35 31 
002033.SZ 13.04 12.92 3.41 20.11 0.61 0.46 0.39 0.26 21 28 33 50 

600258.SH 
( )

15.77 37.88 3.28 12.55 0.48 0.45 0.46 0.55 33 35 34 29 

000428.SZ 10.80 40.30 3.22 25.04 0.36 0.37 0.31 0.29 30 29 35 37 
  12.31 41.05 3.49 13.21 0.36 0.31 0.39 0.45 36 52 32 29 

 10.80 37.88 3.32 11.97 0.36 0.37 0.39 0.47 33 38 33 29 

wind     2009/6/5 A

16

8 9 4
10.95% 20.05% 2009/10

0.4% 3.2% 1.5%

95-09

09
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2009 6 81

61
EPS PE

09E 10E 11E 09E 10E 11E 
PB PEG 

12.52 0.64 0.71 0.84 20 18 15 2.63 1.96 
15.76 0.94 1.14 1.33 17 14 12 4.09 1.42 
5.30 0.33 0.38 0.44 16 14 12 1.89 1.44 

14.10 0.63 0.80 1.01 22 18 14 3.16 1.96 
17.51 0.76 1.10 1.44 23 16 12 6.42 1.37 
11.78 0.61 0.75 0.87 19 16 13 4.34 1.69 
7.90 0.47 0.61 0.73 17 13 11 3.85 0.96 

A 8.44 0.57 0.67 0.78 15 13 11 2.31 1.27 
6.09 0.27 0.37 0.42 23 16 15 2.99 0.94 
8.93 0.37 0.51 0.70 24 18 13 2.37 0.97 

13.63 0.41 0.46 0.53 33 30 26 3.50 2.53 
8.63 0.37 0.45 0.57 23 19 15 2.17 0.64 
6.43 0.15 0.21 0.27 43 31 24 3.81 1.82 
6.44 0.17 0.21 0.25 38 31 26 2.83 1.66 

1 PB

2 2009 6 5 , 09 10 EPS 600177 1.37

2.22%.

18

08 10 3

- -

62
08EPS=   09EPS=   

08Q1 08Q2 08Q3 08Q4 09Q1 09Q2 09Q3 09Q4 
 0.35 0.45 0.35 0.41 0.44 0.55 0.41 0.42 
 0.35 0.45 0.35 0.41 0.30 0.37 0.27 0.28 

 0.13 0.28 0.15 0.01 0.08 0.26 0.21 0.17 
 0.10 0.08 0.06 0.10 0.16 0.15 0.12 0.09 

 0.12 0.11 0.12 0.19 0.15 0.14 0.14 0.25 
 0.20 0.26 0.33 0.27 0.25 0.28 0.39 0.54 
 0.11 0.07 0.10 0.17 0.17 0.11 0.13 0.16 

 0.04 0.03 0.09 0.05 0.03 0.05 0.08 0.09 
 0.07 0.15 0.14 0.06 0.07 0.14 0.16 0.15 
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2009 682

19

2009-2011
/

08-10
6.98% 2010

30%

63
EPS PE

   
08 09E 10E 08 09E 10E 

PEG PB ROE 

 7.93 9.71 0.50 0.42 0.64 16 19 12 1.23 1.6 8.61% 
 11.34 11.08 0.27 0.37 0.48 42 31 23 1.23 4.6 15.00% 
 7.92 9.76 0.52 0.44 0.52 15 18 15 - 1.3 7.21% 
 13.25 15.66 0.46 0.68 0.88 29 19 15 0.75 2.4 12.20% 
 10.59 11.15 0.66 0.51 0.60 16 21 18 - 1.5 7.30% 
 6.84 - 0.06 0.11 0.14 115 63 49 2.15 2.1 3.31% 
 5.50 - (0.53) 0.08 0.15 - 70 37 - 1.3 1.78% 
 4.23 - 0.01 0.05 0.11 455 88 38 1.86 1.4 1.60% 
 10.94 - 0.43 0.22 0.33 25 51 33 - 1.7 3.43% 
 8.63 - 0.21 0.19 0.30 40 45 29 2.19 1.8 3.88% 

     EPS 2009 6 5

20

09
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64
EPS PE

   
08A 09E 10E 08A 09E 10E 

07
PB

07A 
ROE

 6.61 0.03 0.26 0.29 200.3 25.4 22.8 2.7 12.7% 
 10.80 -0.20 0.73 0.76 -54.0 14.8 14.2 3.8 1.3% 

 4.87 -0.43 0.22 0.23 -11.5 22.1 21.2 2.0 8.6% 
 7.62 -0.31 0.31 0.35 -24.6 24.6 21.8 2.0 13.0% 
 8.93 0.31 0.52 0.43 28.8 17.2 20.8 3.6 12.0% 
 10.99 0.12 0.37 0.41 91.6 29.7 26.8 2.8 13.2% 
 6.42 0.05 0.25 0.25 128.4 25.7 25.7 1.8 13.9% 
 8.74 0.02 0.30 0.30 437.0 29.1 29.1 3.4 9.0% 
 9.43 0.03 0.26 0.45 314.3 36.3 21.0 3.3 11.4%   
 6.58 0.18 0.24 0.26 36.6 27.4 25.3 1.5 12.3%   
 4.38 -0.73 0.01 0.02 -6.0 438.0 219.0 1.7 13.8% 

    

P/B 07 ROE 07 6 5 09 15% 10%

100 150bp 

      2009 6 1

21
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2009 684

65
EPS PE

   
08A 09E 10E 08A 09E 10E 

PB
(08 )

 6.38 -0.75 0.15 0.23 n.a. 43  28  3.8   9 
 5.27 -0.74 0.19 0.24 n.a. 28  22  4.9   8 

ST  5.33 -2.86 0.03 0.10  n.a. 178  53  n.a.   6 
*ST  5.92 -1.16 0.05 0.08 n.a. 118  74  19.1   7.8 

2009 6 8 08

7 -09 6 09 10 0

22

09
09

3-5

09 CPI

3

66
EPS PE

08 09E 10E 08 09E 10E 
PEG PB

09E 
ROE
09E 

 10.03 15.00 0.94 0.89 1.00 11 11 10 1.2 1.65 14.45%
 5.05 8.00 0.32 0.41 0.50 16 12 10 0.9 1.84 14.91%
 5.20 8.00 0.37 0.44 0.52 14 12 10 1.3 1.80 16.58%
 9.25 12.00 0.52 0.41 0.50 18 23 18 1.6 2.97 18.78%
 4.52 6.00 0.20 0.24 0.30 22 19 15 2.1 1.27 6.87% 

     2009 5 27

23

08 09

1-4 16.6
3.2% 4

4
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24

2009 4-5 BDI 2088 1
34% BDI

BDI
BDI BDI BDI

2009
OPCE

67
EPS PE

   
08 09E 10E 08 09E 10E 

09PB ROE 

6.62 0.37 0.19 0.42 17.89 33.95 15.64 2.24 13.43% 
14.01 1.58 0.65 0.84 8.88 21.59 16.76 2.06 26.40% 
11.38 1.10 0.55 0.65 10.35 20.65 17.46 2.98 32.08% 
14.08 1.06 -0.37 0.20 13.28 -38.49 69.42 2.93 -7.61% 
5.66 0.36 0.23 0.31 15.76 24.30 18.00 1.93 18.57% 
4.27 0.01 -0.12 0.00 - - - 1.64 0.41% 
8.38 0.66 0.4 0 12.70 20.95 0.00 2.54 253.94% 

25

2010
2009

2010

1-4
40 50% 1-4
10% 13%

2.5% 1.7
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2008 4850 4869 6105 5591 5191 6385 
2008 5015 5033 6244 5621 5423 6520 
2008 4730 4750 6005 5569 5023 6287 
2009 3491 3634 4207 4177 3714 4698 
2009 3735 3888 4628 4594 4085 5168 
2009 3613 3761 4418 4386 3900 4933 

7% 7% 10% 10% 10% 10% 
09 08 -25% -23% -28% -22% -25% -23% 

26

3G
09

69
EPS PE

09E 10E 11E 09E 10E 11E 
 14.41 0.61 0.9 1.16 24 16 12 
 7.05 0.25 0.4 0.5 28 18 14 
 8.72 0.27 0.48 0.58 32 18 15 
 10.96 0.35 0.47 0.66 31 23 17 
 10.25 0.41 0.47 0.53 25 22 19 
 17.90 0.58 0.85 1.1 31 21 16 
 29.84 1.01 1.3 1.56 30 23 19 

5 27
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2009 688

71
EPS PE

08A 09E 10E 08A 09E 10E 
 6.26 0.93 0.25 0.26 7 25 24 
 21.78 0.45 0.55 0.71 48 40 31 
 10.33 0.28 0.38 0.54 37 27 19 
 40.23 0.98 1.2 1.53 41 34 26 
 22.25 0.43 0.65 0.88 51 34 25 
 11.79 0.27 0.34 0.5 44 35 24 
 35.38 1.24 1.61 1.93 29 22 18 
 15.7 0.37 0.58 0.71 42 27 22 
 16.63 0.59 0.76 0.92 28 22 18 
 15.31 0.29 0.44 0.61 53 35 25 
 16.67 0.47 0.62 0.75 35 27 22 
 18.64 0.64 0.89 1.02 29 21 18 
 15.52 0.48 0.81 0.94 32 19 17 
 15.39 0.42 0.69 0.96 37 22 16 

5 22     
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72
EPS PE

   
08 09E 10E 08 09E 10E 

PEG PB ROE/% 

 19.58  27.30 0.68  0.91 1.26 29  22  16  0.60  5.6  21  
 15.00  20.00 0.42  0.61 0.83 36  25  18  0.61  6.0  21  
 25.94  34.80 0.97  1.16 1.51 27  22  17  0.90  6.7  28  
 14.40  19.40 0.37  0.50 0.66 39  29  22  0.87  7.0  20  
 12.61  14.80 0.30  0.37 0.48 42  34  26  1.29  8.6  22  
 18.98  24.60 0.45  0.58 0.71 42  33  27  1.28  5.5  18  
 12.90  14.50 0.48  0.54 0.67 27  24  19  1.32  4.2  15  
 17.92  21.50 0.52  0.69 0.83 34  26  22  0.99  4.9  20  

    

EPS 2009 6 9 PEG 2008-2010 CAGR 

73
EPS PE

   
08 09E 10E 08 09E 10E 

2009PB 

 6.05 0.21 0.23 0.25 28.8 26.3 24.2 2.5 
 7.15 0.46 0.40 0.38 15.5 17.9 18.8 2.0 

 5.52 0.22 0.21 0.22 25.1 26.3 25.1 3.4 
 9.89 0.55 0.50 0.56 18.0 19.8 17.7 1.6 
 6.57 0.19 0.22 0.27 34.6 29.9 24.3 2.0 
 12.88 0.99 0.80 0.82 13.0 16.1 15.7 2.5 

29

09

09 20 18
2.5 2500 3 10 15

09

09 2010 20
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74
EPS PE

6/5 08E 09E 10E 08E 09E 10E 
PEG PB 

000800.SZ  14.97 0.67 0.90 1.06 22 17 14 1.1 3.9 
600742.SH  13.97 0.90 1.06 1.31 16 13 11 8.1 2.2 
600741.SH  8.43 -0.01 0.49 0.55 N/A 17 15 1.9 1.8 
000338.SZ  33.71 2.32 2.35 2.68 15 14 13 N/A 3.5 
600066.SH  12.81 1.02 0.88 0.99 13 15 13 2.0 4.2 
000550.SZ  13.96 0.91 0.93 1.06 15 15 13 2.5 3.1 
600104.SH  14.09 0.10 0.61 0.79 141 23 18 N/A 2.5 
000927.SZ  7.02 0.06 0.19 0.46 112 37 15 4.7 3.4 
000625.SZ  8.78 0.01 0.30 0.40 841 29 22 12.8 2.6 
600166.SH  12.75 0.38 1.17 1.50 34 11 9 0.8 3.6 
000951.SZ  20.66 1.13 1.06 1.35 18 19 15 N/A 3.5 
000887.SZ  12.82 0.38 0.58 0.70 34 22 18 1.5 8.2 
000581.SZ  11.64 0.34 0.28 0.33 34 41 35 N/A 2.7 
600686.SH  7.54 0.44 0.39 0.43 17 19 18 N/A 2.4 
600418.SH  6.19 0.04 0.13 0.31 140 48 20 N/A 1.9 
002085.SZ  8.00 0.08 0.30 0.35 106 27 23 2.6 2.8 
600482.SH  14.30 -0.62 0.19 0.36 N/A 77 40 N/A 5.0 
600006.SH  4.87 0.16 0.18 0.20 31 27 24 N/A 1.8 
000572.SZ  5.55 0.06 0.05 0.15 100 104 37 N/A 2.1 
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