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BFAB. YH05] 2010-2011 FERALANFH 0.83 4. 109 Ly &
FITRR, shATAESAh 4dx. 34x, BEGSE, (2% ELEHITLES,
B, HHnd R A

EX P m ki

2007 2008 2009 2010E 2011E
FhPAN (BHL) 487.7 653.8 730.5 906.8 1,144.5
FALPANIFKFE (% ) 18.4% 34.1% 11.7% 24.1% 26.2%
ZWAE (FHA) 63.1 81.3 117.3 152.2 199.4
A AT KFE (Y% ) 69.8% 28.9% 44.3% 29.8% 31.0%
AFE (BB L) 68.0 76.0 104.2 133.5 173.7
FF)EIEKFE (Y ) 76.5% 11.8% 37.1% 28.1% 30.1%
A FTTE (% ) 12.9% 12.4% 16.1% 16.8% 17.4%
HKHE () 0.425 0.475 0.651 0.834 1.085
BRAF (L) 1.34 1.63 5.92 6.75 7.84
PE (X) 86.3 77.2 56.3 43.9 33.8
PB (X) 27.4 22.5 6.2 5.4 47
ROE (%) 31.7% 29.2% 11.0% 12.4% 13.8%
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DONGHAI SECURITIES

RST8] BT

AL RRAR 1 FE LY

B 1Q2009 2Q2009 3Q2009 4Q2009 1Q2010 YoY QoQ re:s
SN 174.75 207.60 199.24 148.90 217.90 24.7% 46.3% |% A F B A AEE 7L et R |
KR E 1.0% 10.0% 30.1% 7.2% 24.7% 23.7% 17.5%
EX L 28.0% 29.4% 32.4% 37.8% 25.4% -2.5% S12.3% |2 ST, 5B AMSEAIF 6 KRB A AT |
Bk R A 125.88 146.65 134.61 92.66 162.46 29.1% 75.3%
B AL B Aa 1.36 0.96 0.40 0.28 0.48 -64.4% 72.0%
B E 11.4% 14.0% 12.2% 20.0% 13.1% 1.7% -6.9%
AR A 4.35 6.96 6.21 10.41 7.26 66.8% -30.2% |H 4 K5 5 A k3 A T AT B B I, |
28 A E 2.5% 3.4% 3.1% 7.0% 3.3% 0.8% -3.7%
38 3% 15.78 18.68 20.72 19.14 22.43 42.2% 17.2% |54 % A . |
B F 9.0% 9.0% 10.4% 12.9% 10.3% 1.3% -2.6%
W 4% A (0.15) 3.40 (2.73) 0.21 (1.17) 670.5%  -664.3% |—% & EE KA AW AR LA, |
VE S I E: -0.1% 1.6% -1.4% 0.1% -0.5% -0.4% -0.7%
F 7 BALAR K 0.00 0.71 0.00 6.69 0.00 NA  -100.0%
AAMMER A E 0.00 0.00 0.00 0.00 0.00 NA NA
e & 0.00 0.00 0.00 0.00 0.00 NA NA
24 #3E 27.53 30.24 40.01 19.50 26.42 -4.0% 35.5%
1R -24.6% 45.3% 50.7%  -848.8% -4.0% 20.6% 844.8%
etk 15.8% 14.6% 20.1% 13.1% 12.1% -3.6% -1.0%
Fo: BRI 0.01 2.68 (1.02) 1.93 2.78 | 20031.2% 44.0% | #5157 8 % 14555 & kSN
B EL 0.00 0.00 0.00 0.00 0.00 NA  -100.0%
FR L 27.54 32.91 38.99 21.43 29.20 6.0% 36.3%
B FRARHL 4.13 4.94 5.85 1.76 4.38 6.0% 148.8%
ZIFIARFF 15.0% 15.0% 15.0% 8.2% 15.0% 0.0% 6.8%
%18 23.41 27.98 33.14 19.67 24.82 6.0% 26.2%
B VHBRERS 0.00 0.00 0.00 0.00 0.00 NA NA
;’;‘z;&"}ﬂ A A 8 23.41 27.98 33.14 19.67 24.82 6.0% 26.2%
BEE -15.4% 103.6% 8.5% 385.0% 6.0% 21.4%  -379.0%
A E 13.4% 13.5% 16.6% 13.2% 11.4% -2.0% -1.8%
HRKE (L) 0.15 0.17 0.21 0.12 0.16 6.0% 26.2%
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DONGHAI SECURITIES

RST8] BT

A 2. RBAHKBATR

245 BHA 2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vs10
EXT SN 411.9 487.7 653.8 730.5 906.8 1,144.5 34.1%  11.7%  24.1%  26.2%
K E 85.7%  18.4%  34.1%  11.7%  24.1%  262%  157% -22.3%  12.4% 2.1%
F A% 240.3 313.1 400.5 465.0 568.9 708.3 27.9%  16.1%  22.3%  24.5%
TR B4 152.2 145.0 225.9 226.5 297.0 393.2 55.8% 02%  31.1%  32.4%
B2} 19.3 29.5 27.4 39.0 40.9 43.0 71%  42.4% 5.0% 5.0%
RO EF)E 25.3%  28.3%  27.6%  31.6%  31.4%  30.9% -0.7% 4.0% -02%  -0.4%
ik R A 307.7 349.5 473.3 499.8 622.5 790.6 35.4% 5.6%  245%  27.0%
B WA A Ao 1.0 15 2.1 3.0 9.5 12.0  40.6%  41.8% 216.2%  26.2%
B K 14.2%  151%  13.9%  14.1%  125%  11.5% -1.3% 0.2% -1.6%  -1.1%
et 3 14.9 22.0 25.6 27.9 30.8 35.5 16.5% 9.1%  10.4%  15.1%
Yy E 3.6% 4.5% 3.9% 3.8% 3.4% 3.1% -0.6% -0.1% -0.4%  -0.3%
ER% A 40.5 53.4 62.4 74.3 82.5 95.0 16.8%  19.2%  11.0%  15.1%
4 S 9.8%  10.9% 9.5%  10.2% 9.1% 8.3% -1.4% 0.6% -1.1%  -0.8%
W43 3.0 (1.6) 2.6 0.7 0.2 0.6 -262.1% -72.6% -75.0% 215.5%
Vg S T 0.7% -0.3% 0.4% 0.1% 0.0% 0.1% 0.7% -0.3% -0.1% 0.0%
T RAEA K 7.8 (0.2) 6.5 7.4 9.1 11.4  -3371% 14% 23% 26%
PRMAE T B I 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
FF A A 0.0 (0.0) 0.0 0.0 0.0 0.0 -100.0% NA NA NA
2 b A8 37.1 63.1 81.3 117.3 152.2 199.4 289%  443%  29.8%  31.0%
PR F 86.1%  69.8%  28.9%  44.3%  29.8%  31.0% -40.9%  15.4%  -14.5% 1.3%
Bl AP F 9.0%  129%  124%  16.1%  16.8%  17.4% -0.5% 3.6% 0.7% 0.6%
PETE- S 2 N SN 15 2.9 4.4 3.6 5.0 50 523% -17.5%  38.8% 0.0%
B Bl h 0.1 0.3 0.1 0.0 0.1 0.1 -72.6% -92.0% 1646.4% 0.0%
F)i8 % M 38.5 65.7 85.6 120.9 157.1 204.3 30.3%  41.2%  30.0%  30.1%
B BRAFH, 0.0 (2.3) 9.6 16.7 23.6 30.6 -512.0%  74.4%  41.3%  30.1%
SRR 0.0% -35%  11.2%  13.8%  15.0%  15.0%  14.7% 2.6% 1.2% 0.0%
%A 38.5 68.0 76.0 104.2 1335 173.7 11.8%  37.1%  28.1%  30.1%
B VHIEABRA 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA

)2 28] B
éﬁijlg VA 38.5 68.0 760 1042 1335 1737  118%  371%  28.1%  30.1%
28K R 50.3%  76.5%  11.8%  37.1%  28.1%  30.1% -64.7%  25.3% -8.9% 1.9%
Dk 9.4%  139%  11.6%  14.3%  14.7%  15.2% -2.3% 2.6% 0.5% 0.4%
H RN (L) 0.24 0.42 0.48 0.65 0.83 1.09 11.8%  37.1%  28.1%  30.1%

HAFR IR FATERFE A, Wind 57
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A 3. BERKE ERIZA ) HEAKF

N8 FA R {i;ﬁ' é.T‘F{i ‘ﬁ.iﬁfﬁ. )ibtm‘ Bk wAE CAGR PEG R
RE (M) (fz) (L) 08A 09E 10E 08A 09E 10E  08/10% 09E LR
wiFEE
o [E Jhid 600050.SH 4 1,237.9 1,237.9 5.84 0.93 0.15 0.14 6.3x 39.5x 42.4x -19.7% NA 1.7x
¥ {A 6.3x 39.5x 42.4x -19.7% 1.7x
A& AMA
WS i 000063.SZ %A 787.4 613.9 41.20 0.87 1.29 1.65 47.4x 32.0x 25.0x 36.1% 0.9x 5.1x
KX 002194.SZ 4 109.0 27.6 19.61 0.59 0.61 0.70 33.1x 32.0x 28.1x 19.2% 1.7x 5.9x
T 3#4E 40.3x 32.0x 26.5x 27.6% 1.3x 5.5x
kB
M Kadfs 600498.SH &4 139.3 63.0 31.52 0.40 0.61 0.85 79.5x 51.7x 37.2x 52.5% 1.0x 4.4x
FAR AL 002281.SZ &+ 58.7 14.7 36.66 0.48 0.65 0.83 77.2x 56.3x 43.9x 25.2% 2.2x 6.3x
Tilokd 600487.SH &4 58.2 58.2 35.01 0.64 1.11 1.21 54.6x 31.6x 28.9x 36.2% 0.9x 4.7x
R AL 600522.SH 34 77.8 77.8 24.24 0.46 1.04 1.21 53.3x 23.2x 20.0x 66.5% 0.3x 5.1x
FHE 66.1x 40.7x 32.5x 45.1% 1.1x 5.1x
B gk
HikE 002089.SZ - 42.8 29.7 20.00 0.15 0.38 0.65 137.1x 52.1x 30.9x 74.7% 0.7x 10.6x
B &8 31 002313.8Z - 43.9 11.0 43.89 0.36 0.73 1.02 123.6x 60.5x 43.1x 45.4% 1.3x 18.3x
¥ ME 130.3x 56.3x 37.0x 60.1% 1.0x 14.5x
LA -
EX R0 002115.SZ 344 35.4 27.1 26.43 0.42 0.62 0.80 62.7x 42.6x 32.9x 37.0% 1.2x 5.7x
RY@AZ 002231.SZ - 21.0 5.3 19.64 0.19 0.22 0.24 105.0x 90.5x 83.5x -10.4% NA 5.6x
42 % A 300050.SZ 3 727 151 134.67 0.72 2.06 2.73 186.5x 65.3x 49.3x 77.4% 0.8x 39.5x
4 2 ) Ak 300025.52 - 229 57 57.27 0.44 0.66 0.84 131.4x 86.9x 68.1x 34.5% 2.5x 33.0x
o443 ) 600485.SH 33 275 275 19.84 0.41 0.19 0.67 48.5x 104.4x 29.5x 51.3% 2.0x 7.1x
B Bk AL 002093.SZ 33 60.1 41.4 15.00 0.19 0.23 0.38 77.5x 64.5x 39.1x 40.5% 1.6x 11.7x
348 101.9x 75.7x 50.4x 38.4% 1.8x 17.1x
#BEF
KAz A 002017.SZ 3g# 41.0 40.6 20.67 0.21 0.16 0.28 97.6x 130.8x 72.8x 11.4% 11.5x 5.9x
e = R 002104.SZ 3 61.7 38.6 21.00 0.28 0.31 0.50 76.0x 67.2x 42.2x 33.6% 2.0x 12.1x
X B wAz 600198.SH 34 82.7 82.4 18.85 0.10 0.13 0.30 181.3x 140.1x 63.3x 60.2% 2.3x 17.5x
1A 118.3x 112.7x 59.4x 35.1% 5.3x 11.8x
AR S
shidfz 002148.SZ g4 29.5 175 39.01 0.46 0.47 0.54 85.5x 83.1x 72.2x 8.6% 9.7x 7.5x
002261.SZ %A 46.4 23.8 41.52 0.70 0.78 0.99 59.2x 53.2x 42.1x 20.3% 2.6x 7.8x
72.4x 68.2x 57.2x 14.4% 6.2x 7.7x
ferafz il 600289.SH 34 60.3 60.3 10.71 0.13 0.15 0.28 81.8x 73.2x 37.7x 8.5% 8.6x 4.3x
R 600405.SH - 22.1 22.1 10.59 0.02 0.00 0.12 434.2x - - - - 5.8x
BRI R 002316.SZ - 36.5 9.1 30.39 0.32 0.37 0.50 95.9x 82.6x 60.5x 12.8% 6.5x 16.3x
¥ ME 88.9x 77.9x 49.1x 10.6% 7.5x 10.3x
Bk A 86.4x 66.5x 45.1x 32.8% 2.3x 10.7x

HHF T FAHIERFEFF, Wind #A
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DONGHAI SECURITIES RIBIEFFIRFT &R

MtiE:

AT IR A BIRIZTE B
RAER, BAFRR, ANECERS . BEREAMBUT LR, FLTERKE, 2FFAL; 3 HERFRLLE

I, B h RABIEFRGEASAT L A7 VR, 2009 5= 7 F hn B AR GEIEAFF R AT,

—. TP R
i Attractive:  FUHIAK 6 AN A AT LAg A58 5P IR 300 #54K
G In-Line: IR K 6 A AATLI545 P IiK 300 45445 -F
E#  Cautious: TR R 6 A A AT L35 05 304 )P 3K 300 F54%

= BREFA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
F4 Neutral: AR 6 A~ A SR 3K 18 % -10% - +10%
BREF Sell: KK 6 A A BN 1E>10%

=, Ak

ARIRAEHR T A 8) BT B LA A R H T 45 09 A TF FoAt 2K 55 M B AR B8 oA, (2 ko8] Z LA R,
A AT IK AT B A b R A B AEATARAIE, AIRE RBEAF AR MG R &, L. &
Mo iE BRI, ARIRE BT B E I ARE G BIEAA FRFAENE), RAEATHMERIETNE) )5, HIRE
T 4G ML e TR R AR B R, AN AR B BRRS B S T e AT Fe Rl Br, AR 8] T e R R A 5 Rk
Fr R FH R —H B A AR 400 E . KRS TR E AT A e b B & 69 T TN FHEET LR T4 —
B, BoF KAL) FHE — AT a4 KB LA RIS BOFE X, AIRE P 9 EAe kiR A RILHK
B, AT RS RABAEED, AN RabihE o i 2oxd s R34 U 14T da 4k,

AIRE B ERDANG T EP R EMELAL, 2i5F T K P B tbE b AL 5F IR AR
BRI P, EEARAFNFEILT, A a) 69 KIRHM T G623 H RS F B G0 3) BT AT 098 A5t it
TR L, FoThe A s 3] AR R R G BARAE 2 AP ARk 4, AN 3] 89 RERHUM) AN AT B AR AR S T
KA N8 2T fRBALR HF 0915 8.

ARERAY)T “HBIEAH RFAENE” A, REANG B@IEAR, 1T A R RIRLE F AT
KGR, A4, FIBE. RERHETIA.

FBEAA TR FTAENE) 2 BE S AH A TRIERZBIM, RO WE IR KB E,
AGE AKX EFN L L FIRLEFLAAL TRGIEAZEIM, EZEGLIFRELAEF).
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