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S5 WS FATH. 2009 H08) ZIE LKA 9. 221070, thEFRHIGK 14. 0%, &
kA 3. 484070, Rl K 34, 3%, SEIAAIE 2. 6312, FlrLigK 37.2%, s e
BAEEANIA 0.70 T, EAFOTHOTAL. FradEns ZaE ki 2. 71
1250, B3R 22.5%, SIAFE 0. 70420, BIgKk 72, 4%, st EBKkE 0.19
o BIETAS A T 40 10 K% 2 JRIR 1.5 e .

KAFERT &S, PPRARRLSREREE., REDNE T EREZLLE L8 LA,
FZRRS SN 2. 834270, FIEIEK 19%, H & 2ol & b 52T 6600 7
A, FIHIEK 23%; EpRIAE R L4 EILE LN 3. 921270, FIEIK 3. 62 AAF o8,
HF 3012 AL A FFRIEHIARAT B RALRAE O 6P R 57 5 53T AR, RAVIAA 09
FHT R0 T IR — AR LR T PP AR K A S el

W RARE L), Mol 5429t sk, 09 F0N8) F R 4. SMCmRHE L), T4
FETTHMN 6523 7L, FTakEA) 6180 4, F2shEAPEK 16. 3% 93. 2%498 5HE
FIF AR 8] B HAR LA F o 46. IWRF E] 50. 8%; L &F LILEFAIE 7759 77 A,
Flb3g K 33%, SLIT 40 30%h EANRME K eyt than gy, RAEFH L), Kt
ARG 10%RAN 8947 A AR R 75 SAE AR 2, A8 AR RE T, &K
INAZBRT ARGES, Witk it —FRANE) ARG Lgg K.

Rt 2010-2011 SFHRKE A4 0.91 T, 1.12 70, shATEAES 33x. 27x. AF)

AR, BMIERATEIR LS, ARTH, fHns] “EN HRITPA.

EX LY ik

2008 2009 2010E 2011E 2012E
BLMAN (BFL) 809.2 922.5 1,146.1 1,346.0 1,541.2
TLPEAIEKE (%) 14.3% 14.0% 24.2% 17.4% 14.5%
TLAE (FHA) 259.4 348.3 4451 541.5 637.2
B AERE K E (%) 14.7% 34.3% 27.8% 21.7% 17.7%
HANE (FHA) 191.7 262.9 340.7 418.7 496.3
AR KE (%) 41.6% 37.2% 29.6% 22.9% 18.5%
FLAEE (%) 32.1% 37.8% 38.8% 40.2% 41.3%
HRkE () 0.51 0.70 0.91 1.12 1.32
BBOAET T (L) 2.71 3.47 4.37 5.49 6.81
PE (X) 59.5 434 335 27.2 23.0
PB (X) 1.2 8.8 6.9 55 45
ROE (%) 18.8% 20.2% 20.8% 20.3% 19.4%
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TF A 1-4Q2008 1-4Q2009 YoY 4Q2008 4Q2009 YoY 3Q2009 4Q2009 QoQ
BN 809.19 922.51 14.0% 221.56 271.31 22.5% 260.78 271.31 4.0%
W% 14.3% 14.0% -0.3% 21.1% 22.5% 1.3%] 13.2% 22.5% 9.2%

LA F 46.9% 50.8% 3.9% 44.9% 49.3% 4.4% 54.9% 49.3% -5.6%

Bk R A 429.52 453.75 5.6%) 122.00 137.43 12.6% 117.62 137.43 16.8%
B WAL B m 23.16 29.05 25.4% 6.93 7.31 5.4% 8.41 7.31 -13.1%

S0 % A 13.7% 12.9% -0.8% 15.1% 15.9% 0.8% 11.0% 15.9% 4.9%

B %R 26.04 33.28 27.8% 8.44 12.36 46.3% 7.80 12.36 58.4%

AR R % 3.2% 3.6% 0.4% 3.8% 4.6% 0.7% 3.0% 4.6% 1.6%

FHE A 90.58 87.84 -3.0% 28.74 31.80 10.6% 21.10 31.80 50.8%
Sk 11.2% 9.5% -1.7% 13.0% 11.7% -1.3% 8.1% 11.7% 3.6%

W %% A -6.17 -2.53 -59.0% -3.80 -1.07 71.7% -0.21 -1.07 409.0%

M 4% A & -0.8% -0.3% 0.5% -1.7% -0.4% 1.3% -0.1% -0.4% -0.3%

F = BALR K 1.00 1.33 33.8% -3.18 -4.84 51.9% 4,01 -4.84 -220.5%

I FMAE T B I -29.72 17.45 NA -2.36 1.46 NA -0.81 1.46 NA

B A E 44.01 11.07 -74.9% 0.65 3.70 472.2% 4.39 3.70 -15.5%

B b A 259.35 348.30 34.3% 60.71 93.48 54.0% 105.62 93.48 -11.5%
Wk 14.7% 34.3% 19.6% 122.9% 54.0% -69.0% 36.7% 54.0% 17.2%

b )i % 32.1% 37.8% 5.7% 27.4% 34.5% 7.1% 40.5% 34.5% -6.0%

PETEE- 22 S ON 0.64 3.93 512.4% -0.00 3.59 -78785.9% 0.25 3.59 1350.2%

B B E ok 2.52 1.05 -58.4% 0.32 0.88 175.6% 0.04 0.88 2190.3%

#)1 & 8 257.47 351.18 36.4% 60.38 96.19 59.3% 105.83 96.19 -9.1%
B BRAFH 48.16 66.65 38.4% 14.62 22.46 53.6% 21.08 22.46 6.5%

5 IR BT AFALE 18.7% 19.0% 0.3% 24.2% 23.3% -0.9% 19.9% 23.3% 3.4%

LR IR 209.31 284.53 35.9% 45.77 73.73 61.1% 84.74 73.73 -13.0%
B VHEERZ 17.64 21.63 22.6% 4.92 3.30 -32.9% 6.43 3.30 -48.6%
gi;g’“\ AMEH 191.67 262.91 37.2% 40.84 70.43 72.4% 78.31 70.43 -10.1%
Wik 41.6% 37.2% -4.4% 74.1% 72.4% -1.7% 43.6% 72.4% 28.8%

b ZAREES 23.7% 28.5% 4.8% 18.4% 26.0% 7.5% 30.0% 26.0% -4.1%

HRkH () 0.51 0.70 37.2% 0.11 0.19 72.4% 0.21 0.19 -10.1%

HAFRIN: e FTEIRBFF > WIND
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2007A 2008A 2010E 2011E 2012E 09vs08 10vs09 11vs10
EXTTIN 605.5 707.7 809.2 922.5 1146.1 1346.0 1541.2 14.0% 24.2% 17.4% 14.5%
HEE 10.5% 16.9% 14.3% 14.0% 24.2% 17.4% 14.5% -0.3% 10.2% -6.8% -2.9%
EXE 46.91% 50.39% 46.92% 50.81% 54.15% 55.66% 56.86% 3.9% 3.3% 1.5% 1.2%
kA A 321.4 351.1 4295 453.8 5255 596.8 664.8 5.6% 15.8% 13.6% 11.4%
Bl A W An 21.8 21.7 23.2 29.0 355 417 47.8 25.4% 22.3% 17.4% 14.5%
I 23.2% 21.0% 13.7% 12.9% 13.0% 13.0% 13.0% -0.8% 0.1% 0.0% 0.0%
A 39.3 42.2 26.0 33.3 36.7 43.1 49.3 27.8% 10.2% 17.4% 14.5%
Y e 3 Ed 6.5% 6.0% 3.2% 3.6% 3.2% 3.2% 3.2% 0.4% -0.4% 0.0% 0.0%
49 95.9 101.9 90.6 87.8 114.6 134.6 154.1 -3.0% 30.5% 17.4% 14.5%
38 & 15.8% 14.4% 11.2% 9.5% 10.0% 10.0% 10.0% -1.7% 0.5% 0.0% 0.0%
453 5.4 4.7 6.2 2.5 2.3 2.7 3.1 -59.0% -9.2% 17.4% 14.5%
W49 P 0.9% 0.7% -0.8% -0.3% -0.2% -0.2% -0.2% 0.5% 0.1% 0.0% 0.0%
FEBAEIR K 2.2 3.4 1.0 1.3 1.0 1.0 1.0 33.8% -25.1% 0.0% 0.0%
MAMEE BB A 0.0 11.4 -29.7 17.4 0.0 0.0 0.0  4716.4%  -1744.6% 0.0% 0.0%
e et 1.3 32.0 440 11.1 10.0 10.0 10.0 74.9% -9.6% 0.0% 0.0%
EXEIb] 118.1 226.1 259.4 348.3 445.1 541.5 637.2 34.3% 27.8% 21.7% 17.7%
WK R -3.9% 91.5% 14.7% 34.3% 27.8% 21.7% 17.7% 19.6% -6.5% -6.1% -4.0%
Fll A FE 19.5% 32.0% 32.1% 37.8% 38.8% 40.2% 41.3% 5.7% 1.1% 1.4% 1.1%
Jas B I 0.1 0.2 0.6 3.9 0.5 0.5 0.5 512.4% -87.3% 0.0% 0.0%
B BNk 0.6 0.2 25 1.0 0.3 0.3 0.3 -58.4% 71.4% 0.0% 0.0%
FREH 117.5 226.2 2575 351.2 445.3 541.7 637.4 36.4% 26.8% 21.6% 17.7%
e FTAEAL 52.4 76.5 48.2 66.6 84.6 102.9 121.1 38.4% 26.9% 21.6% 17.7%
52 R BT AR AL 44.6% 33.8% 18.7% 19.0% 19.0% 19.0% 19.0% 0.3% 0.0% 0.0% 0.0%
4 F)9 65.1 149.7 209.3 284.5 360.7 438.7 516.3 35.9% 26.8% 21.6% 17.7%
B VEBARA 10.8 14.3 17.6 21.6 20.0 20.0 20.0 22.6% -7.5% 0.0% 0.0%
ey SRR 54.3 135.4 191.7 262.9 340.7 418.7 496.3 37.2% 29.6% 22.9% 18.5%
s g & -28.4% 149.2% 41.6% 37.2% 29.6% 22.9% 18.5% -4.4% -7.6% -6.7% -4.4%
R IbES 9.0% 19.1% 23.7% 28.5% 29.7% 31.1% 32.2% 4.8% 1.2% 1.4% 1.1%
ROk (L) 0.14 0.36 0.51 0.70 0.91 1.12 1.32 37.2% 29.6% 22.9% 18.5%

HAT S o SEAEIRBFE FF, WIND
% 3. T AE] 4R

2% W CAGR

FE (fz7%) 08/10%
FEES
AL K 600037.SH 33 163.2 163.2 15.39 0.31 0.34 0.34 49.6x 45.7x 458x  -0.9% NA 3.7x
KA 002238.5Z7 69.6 26.9 26.07 0.28 0.30 0.38 91.9x 88.1x 67.9x  12.9% 6.8x 5.7x
IR ACES 600831.SH 56.1 56.1 12.95 0.10 0.18 0.25 130.3x 71.4x 51.3x  38.6% 1.8x 4.7x
FH#4E 90.6x 68.4x 55.0x 4.7x
Ei:
Y 600880.SH EYN 114.0 73.4 30.37 0.51 0.72 0.93 59.5x 42.1x 32.6x 37.2% 1.1x 9.3x
ERpte 000793.5Z &l 98.6 84.8 7.25 0.12 0.12 0.13 59.3x 60.6x 56.3x 5.7% 10.7x 4.5x
FH#4a 59.4x 51.4x 44.4x 6.9x
B 35 kB R AT
AR h R 600551.SH 3@ 79.3 30.4 20.29 0.55 0.60 0.67 36.9x 33.7x 30.5x  260.5% 0.1x 4.2x
s BRAE A 601999.SH 72.8 19.6 13.22 0.21 0.23 0.26 63.0x 57.7x 51.4x  10.6% 5.5x 5.2x
R 600825.SH  3# 113.7 772 13.06 0.28 0.29 0.32 47.0x 44.7x 40.9x  58.8% 0.8x 5.6x
AL 601801.SH ¥ 1385 13.4 15.22 0.28 0.30 0.33 54.9x 51.0x 454x  12.9% 3.9x 7.1x
ERTYi1 50.5x 46.8x 42.1x 5.5x
&
o A 600088.SH L3 47.1 23.8 19.89 0.23 0.43 0.44 86.8x 46.5x 455x  24.6% 1.9x 5.5x
LA 600386.SH g3 51.4 51.4 12.74 0.22 0.35 0.58 57.2x 36.5x 21.9x  70.1% 0.5x 5.3x
BTV 72.0x 41.5x 33.7x 5.4x
-
FIEEH % 000839.SZ - 226.4 226.3 14.44 0.23 0.49 0.36 63.6x 29.6x 40.6x  19.7% 1.5x 4.0x
R 600832.SH Liles 440.4 440.4 13.82 0.14 0.15 0.20 98.7x 89.6x 705x  -0.7% NA 6.2x
w4 600804.SH - 183.9 77.2 13.74 0.13 0.23 0.31 105.9x 60.5x 44.2x  35.2% 1.7x  10.0x
A 000917.SZ L3 86.4 67.7 21.25 0.05 0.16 0.30 404.8x 133.8x 70.5x 2.6% 51.5x 5.1x
REFHF 002292.57 - 76.6 19.2 47.90 0.41 0.68 0.93 117.6x 70.5x 51.3x 5.1% 13.8x 6.6x
15U $ 300027.5Z 101.0 25.2 60.10 0.41 0.50 0.90 148.3x 120.4x 67.1x  37.2% 3.2x  35.6x
FH4E 156.5x 84.1x 57.4x 11.2x
WA 92.9x 60.0x 46.2x 7.1x

FALF I 7 G 1ERGFE F, WIND
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SHT IR AR IRIFTE
BER, SHBHARR, NEUEREFAEEEL. T UREAF S B LR, BT EhAE, 2iFFML;
& b AR GBAZAT L AT 2009 4 7 F Ao Bl A B KB R PT.

AR, AT R, L TFHERFRF R, RALFAL.

—. A7kIPL
EicHe Attractive: A K 6 A A ATk F8HAF 50 5 0P iR 300 F54%
d In-Line: AR 6 S A AT kd5405 PR 300 F5404F-F
=i#  Cautious: AR 6 A AT k48 245 3640 )P IK 300 454k
=, KREPHK
EA  Buy: KK 6 AN A PR HKRE > 20%
¥#  Outperform:  FALAKREK 6 A~ A R #KME A 10% - 20%
il Neutral: IR K 6 A A A #KE A -10% - +10%
BEF Sl T AR 6 A BM3kta>10%
= Ak

2

AR T RN 8) AR R P BRI AR A TLIA A T3 6 FF FB 3R 52 3B AR IR IR 09 FobE, 2k 8] R L AR R
AR AT AT Boo A Tt A A T RAEATIRIE . AIRE KB A R A ARG RRIRA . L.
M7 iE AT ARIRE T BILE F AR E R BFIEAA T B8], RAETEWBRILET A8 623y, HiR%E
o G4 R & o R RAL R BR A AN AR S AR B RIRE B8] 4 i e AT A p B, RN 8] T BE R R A 5 KRR
T B FH R —HBA TR 450 RE . ARETRE N LR Z G Em T AR FREET LT R TA—
B, BUEXIEARNEFHE — AT B X B AR IRE BT LFE. ARE 4930 S A0 TR R A R
B AT RS RAARIE I, AN E) RahIRS T 49 A B R AR AU TR,

ARE §EL LN LR BAE WAL, BiZFFTEP Bt AL RIHRMAIRE
BRI 2 Py, R AFOFILT, ANE) 69 KIRAUM T G823 A RS F 3 B a0 8] P K AT 6938 55t
TRy, FETRE A XN 8] E AR R S BIRAE B AP 2GR G, A 8] 69 K IRAUH) AN AT 782 AFR 5 AT
AATZ W T2 T SR L F 6915 &,

AL AT “HRBIESRA RAALNE " IR, REZKNE B @A, AT AT AIRE SATEATH
Keq@im. A4, A, REAXEIA,

FORAEAA BTN 8) R 42 F BHER AR SR A Z MM, RATRLAEABH TR R4,
AHIEAMKESH L L FERAFLAANE TRGIEAZENM, EEGRIRKEREH).

AR IBIE R AR PT
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