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9.98 77.77 0.82% 5.21%
09 1516 3.14%
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76%
+ 2010-2011 127.4/143.8
EPS0.545/0.616 2.1x10PB/10.2x10PE
1.86x11PB/9.06x11PE “ i
1 09
4Q07 1Qog' 1HO8 3Q08 2,008 1Q09 1H09 3Q09 4Q09
32.36% 17.43%  31.55%  28.91%  25.17% 0.59% -2.18% -4.20% -4.78%
23.02% 26.79%  46.61%  46.22%  42.95% 13.92% 7.94% 1.54% -3.04%
37.34% 12.95%  2451%  20.73%  16.67% -6.55% -7.75% -7.49% -5.80%
138.73% 57.62% 134.75%  55.34%  62.72% 38.88% 18.85% 37.33% 28.82%
44.84% 18.40%  3591%  25.03%  22.29% 0.83% -3.00% -0.56% -0.17%
36.75% -503%  2348%  20.52% 7.45% 4.24% 0.47% 2.23% 6.04%
51.19% 3504%  4327%  2753%  32.83% -0.87% -4.77% -2.02% -3.74%
43.62%  -77.46%  16.18%  17.57%  84.20%  478.46% 7.82%  -2537%  -49.91%
53.41% 65.83%  49.69%  29.74%  18.77%  -18.71% -4.21% 2.66% 15.85%
63.28% 22.08% 415%  -8.43%  -14.44%  -20.33% -1.97% 4.09% 17.68%
49.27% 85.87%  71.34%  4758%  33.99%  -18.22% -4.86% 2.25% 15.32%
4Q07 1Q08 1HO8 3Q08 2008 1Q09 1H09 3Q09 4Q09
20.55% 1853%  14.65%  13.97%  14.14% 26.80% 29.95% 28.37% 28.36%
16.79% -5.58% 9.86% 6.75% 253%  -33.35%  -37.70%  -35.85%  -34.15%
7.51% 5.45%  11.40% 4.30% 5.62% 7.38% 4.75% 6.92% 5.62%
6.35% 16.63% 7.36% 250%  10.54% -1.70% -1.77% -1.46% -3.57%
2.21% 30.79% 6.42% 221%  -14.06%  -17.83% 0.56% 4.69% 19.60%
-4.14% 2004%  2165%  17.84%  15.22% 0.49% -0.65% -0.41% -0.53%
4Qo7 1Q08 1HO8 3Q08 2008 1Q09 1HO9 3Q09 4Q09
41.70% 21.58%  2054%  2937%  41.60% -147.09% -616.56% 1261.41%  185.09%
34.07% -6.49%  13.82%  14.19% 7.46%  183.05%  776.17% -1594.32%  -222.92%
15.24% 6.35%  15.98% 9.05%  16.53%  -4052%  -97.85%  307.85% 36.69%
12.89% 19.37%  10.32% 526%  31.00% 9.35% 36.46%  -64.97%  -23.29%
4.49% 35.86% 8.99% 464%  -41.36% 97.89%  -1152%  208.46%  127.91%
-8.39% 23.34%  30.35%  37.50%  44.77% -2.68% 13.31%  -18.42% -3.48%
2 09
4Q07 1Q08 1HO8 3Q08 2008 1Q09 1H09 3Q09 4Q09
2.39% 4.39% 2.35% 4.19% 2.54% 15.96% 4.89% 2.92% 2.53%
4.37% -2.59% 1.71%  -3.40%  -3.14%  -26.32% -3.46% 0.02% 3.48%
-5.21% 5.64% 4.02%  -1017%  10.00% 4.47% -1.26% -1.50% -0.45%
-36.17% 58.96%  -1.48%  -1.94%  -11.70% 13.23% -1.70% -0.75%  -20.38%
-14.19% 79.14%  -25.58% 8.95%  -64.33%  200.65% 14.81% 0.99%  -15.88%
1.51% 21.31% 167%  -134%  -0.63% 5.75% -0.76% 0.88% -1.12%
4Qo7 1Q08 1HO8 3Q08 2008 1Q09 1HO9 3Q09 4Q09
-5.06% 2.63%  -1356% -11257%  -3.78% 7.47% 39.10%  114.10% 7.97%
-9.25% -155%  -9.86%  91.40% 466%  -1231%  -27.67% 0.65%  -10.93%
11.01% 338%  -23.19% 273.55%  -14.87% 2.09%  -10.08%  -58.81% 1.42%
76.48% 35.34% 854%  52.20%  17.40% 6.19%  -1359%  -29.14% 64.05%
30.00% 4743% 147.69% -240.66%  95.65% 93.88%  118.34% 38.63%  49.92%
-3.19% 1277%  -9.62%  36.08% 0.94% 2.69% -6.11% 34.57% 3.51%
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2007 1Qo08 1HO8 3Q08 2008 1Q09 1HO09 3Q09 2009
20.55% 18.53% 14.65% 13.97% 14.14% 26.80% 29.95% 28.37% 28.36%
13.87% 13.48% 11.75% 10.92% 15.95% 26.08% 27.92% 29.36% 27.04%
13.65% 10.38% 3.47% -0.11% 0.28% -6.99% 3.70% 13.20% 16.99%
71.75% 62.00% 56.86% 56.86% 37.56% 96.85% 83.62% 49.56% 47.57%
2007 1Qo08 1HO8 3Q08 2008 1Q09 1H09 3Q09 2009
2.39% 4.39% 2.35% 4.19% 2.54% 15.96% 4.89% 2.92% 2.53%
0.29% 4.72% 3.24% 2.31% 4.83% 13.88% 4.74% 3.46% 2.94%
-0.78% 2.84% -1.06% -1.06% -0.39% -4.61% 10.31% 8.01% 2.94%
17.20% 5.49% 7.07% 18.49% 2.78% 50.96% -0.12% -3.49% 1.41%
2007 1Q08 1HO8 3Q08 2008 1Q09 1H09 3Q09 2009
20.78% 17.94% 12.78% 13.06% 12.32% 25.80% 28.55% 27.54% 19.49%
13.11% 15.43% 14.53% 17.68% 19.39% 27.95% 31.63% 27.48% 25.49%

6.57% 1.84% 8.19% 16.21%

-2.73% 17.88% 20.35% 20.27%
23.29% 27.77% 28.72% 32.49% 9.34% 87.01% 88.05% 79.16% 83.32%
167.93% 47.79% 9.39% -4.13% -25.20% 16.78% 20.27% 52.53% 65.41%
2007 1Q08 1HO8 3Q08 2008 1Q09 1H09 3Q09 2009
4.74% 3.82% 2.51% 3.83% 3.58% 15.54% 5.43% 2.89% 2.74%
2.82% 5.59% 2.54% 5.71% 4.32% 13.15% 5.48% 2.38% 2.69%
23.26% 3.64% 0.75% 2.93% 1.73% 77.27% 1.31% -1.93% 4.09%
21.81% -10.48% 2.43% -14.16% -4.96% 39.76% 5.49% 8.86% 3.07%
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o SINCLINE SECURITIES

(601939.SH):
(RMB )
2007

1HO8

2,959,553 3,242,220

227,434
25,718
48,159
11,293

r 85170 "

Y (8,240)

217,204
27,922
39,536
10,655
78,113

(7,057)

3,272,157 3,537,537

6.95%
30.20%
56.54%
13.26%

reported
2.60%
(88,928)

~N

(40,713)
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104.41%

105.09%

(27,595)

/ 32.40%
/ ( ) 0.90%

/ 1.24%
/ 56.61%

6.14%
35.75%
50.61%
13.64%

2.21%
(91,572)

(48,864)
(42,708)
117.23%
119.95%
(11,458)
14.67%
0.68%

1.38%
54.67%

2008

3,492,961
217,100
35,105
39,862
8,915
83,882

(1,288)
3,793,943

5.72%
41.85%
47.52%
10.63%

2.21%
(110,368)

(59,820)
(50,548)
131.58%
135.33%
(36,246)
43.21%
1.03%

1.58%
60.26%

1HO9

4,246 477
201,672
27,280
41,580
8,348
77,208
(4,728)
4,525,357

4.46%
35.33%
53.85%
10.81%

1.71%
(116,205)

(68,345)
(47,860)
150.51%
156.63%
(10,274)
13.31%
0.49%

1.51%
61.99%

r

2009

4,546,843
200,774
21,812
42,669
7,675
72,156
(11,726)
4,819,773

4.17%
30.23%
59.13%
10.64%

1.50%
(126,826)

(75,628)
(51,198)
175.77%
184.78%
(24,256)
33.62%
0.55%

1.50%
70.95%




(601939.SH)

YE31Dec (RMB )

2005 2006 2007 2008 2009 2010E 2011E 2012E

173,601 215189 284,823 356,500 339,463 412,997 474,023 542,400

(57,050)  (74,821)  (92,048) (131,580) (127,578) (147,172) (168232) (191,197)

116,551 140,368 192,775 224920 211,885 265825 305791 351,202

8,455 13,571 31,313 38,446 48,059 59,434 73,689 91,581

3,708 (2,346) (4,515) 5,159 8,113 1,910 1,910 1,910

12,163 11,225 26,798 43,605 56,172 61,344 75,599 93,491

128,714 151,593 219,573 268,525 268,057 327,169 381,390 444,693

(7,401) (8,977)  (12,337)  (15,793)  (15,972)  (19,472)  (22,574)  (26,130)

(50,691)  (57,685)  (78,826)  (82,162)  (87,900) (104,694) (122,045) (142,302)

(58,092)  (66,662)  (91,163)  (97,955) (103,872) (124,166) (144619) (168,432)

70,622 84,931 128,410 170,570 164,185 203,003 236,771 276,261

(15258)  (19,214)  (27,595)  (50,829)  (25460)  (37,469)  (49,836)  (58,492)

55,364 65,717 100,815 119,741 138,725 165534 186,935 217,769

(8,268)  (19,398)  (31,674)  (27,099)  (31,889)  (38,132)  (43,062)  (50,165)

14.93% 29.52%  31.42% = 22.63% = 22.99%  23.04% 23.04% 23.04%

80

47,096 46319 7 69,141 92,642 106,836 127,402 143,873 167,604

2.9% 1.7% 49.3% 34.0% 15.3% 19.3% 12.9% 16.5%

19.1% 20.6% 20.6% 21.1%

Per share data 2005 2006 2007 2008 2009 2010E 2010E 2010E

, (mn) 224,689 224689 233,680 233,689 233,680 233689 233,689 233,689

0.31 0.38 0.55 0.73 0.70 0.87 1.01 1.18

EPS(basic) 0.210 0.206 0.296 0.396 0.457 0.545 0.616 0.717
EPS(Diluted)

BVPS 1.280 1.469 1.807 2.001 2.392 2.646 2.989 3.398
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