m LR A E S

2010-07-26
SRl R/ SRE. REGL NARE /REFR

K L4847 (601288) KITEEMES LT, EITHriL 10%-20%

BF BRIPR

A RMB2.80

o BB RUARITEE (PB) bb TR 4RAT. HX4RATHE 10%-20%,

Qgiﬂi CFA B ATa- P2 M A4 X 18] 2 2.60 7T~2.85 L.
S e e o AT RARBAEE, DA RATE D TIARAT; WA
RABIZ B AT M EARSIZ, RA PB=(ROE -g) / (ke-g) #fE{EF i,
zjig en 0 RAATR KA G FLF AT, fRETEZFEGZ KT RK
0755-82125044 daizf@lhzq.com M (g) #8487 (ROE) KHARARAEE.
o RAEiL: 1) RAFKHTEH ROE e TAAREATIK 1.5%-2.5%. RATHH
CRA) QIR A S TAT. BATRFAN, RATRA 6 mRAN
B HATATATE 4-6 NE 5, R ARITHM S0 Fo T THREE;
TR RAT @ R EMFE I RA, T RATHIE R R AR &
M, BRI TR RIS A REE S 10%-20%. 2) K#EKE (g)
W IAAREAE 0.5%-0.8%. ik “ZRE®” LHRTREG R
FlATARIE R 1 ANE. 3) BITRS T RAT “ZRERLS” fH{EEN.
Wi B AEEA L Z RSB A EARTRATEC LG “ZRemlks”
HXAR BHELT R THNS, BLEALEA: FEEKE. R RN FR
REF. 4) BATATATA RN AAEN. b T RIRT R MEEE, R
KA TATAETHABNHILR AT 55, N RATHEBNHILEN
IESE =
o BMMEAA: 1) “ZREELE” BAWRBR LK. 2) RAKANL TR
HEEHE R, 3) EREF LR L RARTY, RATEZ S @55 R 6847
BIAK (FHK) 320982 2’ F.
Sl AR (BFIR) 10310
FBBMR (BAM) 0.00 ¢ HERMRF: 1) ZF@WERTAL, KEREEM. 2) TERRNIEEA
TifE (B H L) N/A o I 52 e P e
FABAKTA (BFA) 28972
&I 52 B 5iPR 300 3 LLARM ER B LE TS (E 2008A 2009A 2010E 2011E
toov | —— AOWARAT —— 300 BB (BT 5T) 211,467 222,460 278,984 328,163
120% (+/-%) 0 5 25 18
80% FJE A FFIE(E T 7T) 51,453 65,002 86,433 105,452
4830’ (+/-%) 0 26 33 22
-40%
10-07 EPS(JT) 0.20 0.25 0.26 0.32
PIE(f&) 13.54 10.72 10.12 8.29
HALF N SR IEATER HALF N ING]HHE . R FEAGE K Fiom

EIEARR BT EZF R RBEAIEA IR Z Ao AT LR AR
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X

RATAEAB AT IR AT o 4
LT 20 PSR PTOPRSPR 4
FBEBFIAIIBETE coovvieeeeeteeeee et 4
RALAEATAR K B BLAG I PEABRIL oo 5
RATAEA A M AAEHTIE 10%-20%, B FTAF204% 2.60~2.85 .............. 5
v RATBAVBE I BT HEEE T oo 6
T (CRA) BEEBEAREA AT E oo 6
RATEI T Z B RABI Z] oo 9
FERMA: EHE ST ITATFIEAT oo 11
v EREBRALS LS BN O T e, 14
“ZRAERE ZHFRATEBERBIZIR (oo 14
LA CZRER HREGTA, AIZEE 14
REA BN St FEEE. TN BRI e, 15
v RAARAT RAEFEAT B AT oo 16

8 BRI B AT 2010-07-26

HHARER T2 P BAERIREER R EAATLIFRAT R



:m EREREIEH

HUATAI UNITED SECURITIES

A& B &

R 1 TAFATEIT I ROE GFEH oo, 4
R 2 TATFAIEAT PB AU MET IR oo 5
A 3 RATF AT HATABRFEATIT EEAHT v 5
A RAT PB AGHUBHETTRE coovovoeeceeeeeeeeee et 6
BB RATATEIEANHEET oottt 6
G R O L o - BTSRRI 7
BT NIRRT TZ oottt ettt sttt re e 7
F 8 ZRATHEETLE oottt 7
D ZRATREMB LA oottt 8
F L0 ZRATA IR AIRAFLEL (oo 9
E N N o x-SR 10
F12 BNSRIE DA TE LA oottt 10
P S IR o ) L o L N <.~ 10
FR LA AFRBRAATEFEIFEEEL oot 12
F A5 RAT 09 FF AR T T IR .ot 12
F L6 ZRIFFIIEEL ) oottt sttt 13
R AT RAT “ZREE” FoRd LS AT (%) e 15
R A8 FAT “ZRLH” Fold 2L S RRATAFEE (%) e, 15
B 1 ZKAT DARH BHE (09 F R ) oo 8
B 2 MNAGEZ BHIEA] (09 FFR ) oo 9
B3 FIHFIIEA] (09 FF K ) ittt 9
B4 ZRATFR IR e 11
5 ZRATAIFIIELAL oottt 11
B 6 BRI GBI E oo e 14
B 7 REIBAALE RETIZ Z) oo et 14
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— RATRABE LB ST

fEAR T %

PBGEAEE, AT E Rk, ROLRATE THARAT. BIRBATEMEL. T =4M.
WIRS T A P M EARDE B, TTHOMARSR. P BT R T @48 K LBk
HEIPPFE, TANLBCUE ., (AFREAZ, hBAEEGEZHATIRZMRILE
AR AT,

£ A PB=(ROE -g) / (ke-g) #¥f&{izik. RERZ: 1) F3%% A4 DDM A A
HE g8 R = B e, FER THEL, mATLIRAEGOTL, B L
%22 F A, 2) RUBATE THEAT. ERATEA R K ZREAT,
"X, %27 EERZFOYw, FIAENGRKE (g) E2F5 S (ROE) K
Bk AR ERAL T, PrvAtE{AkiiiE 4 PB=(ROE -g) / (ke-g).

A8 % R H B BEE

BARA (ke ) 11.52%, X LR A% (10 4 E 15 ) A 3.61%, W35 E M 8.8%,
Z R4 4T BetafE A 0.9 (L b, T474 0.88, #4754 0.907). = RAATLA A8
8T 3 e Fadl £ £ 2, IR EIIEARA (ke) #R4 11.52%.

IA7A23247T ROE K#-F 3% 16% (fEHHERARTF ). BLb A/ FHH =4 3.2%, —F
WARYE i LA, K —F m TATAREA AR T FLEE 26%EL, FFE
BN G 20% A A3 d; Bk /FHF A 1.12%, RAERRAKARALE 35% 4
& ERAKR/FHFFE A 0.33%, RABIKA KATEHETFHOHIE R R TFAERE (FHg
TR/ GTRAT) H 1%, FIGRE AT TR RATHA 60%; ALAFruts) A 11.76%,
A RIS F = RRFEH 8.5%.

F 1 TTMBITKATY ROE ISR

Siaki TATAIEAT
EL X O E S 3.20%
Tk X /T 1.12%
ERARAS 0.33%
tax rate 23%
ROAA 1.35%
ALAT A5 11.76
ROAE 15.85%

AR RO GERIFE 2] 2N

HATBRMA Rt gk B3 K% (g) A 6%, BB TATAREATHHMAIT L 10 F
PB4 1.8 £4, wRBiXKM ROE 4 16%4£4, W B AT 504418404 )18 K i1
WREhH 6%AEL. (PBAKXAH RBH AT L6941, RANTRA 42 10 /& PB,
B TR, 25 RK). BARARMNAMAAA ZIB K ERBIK, 2238 KE (6%)
BT T3 B a6 S A ARATIRAE AT AT 1A) A& 55 69 38 42 —sh R Rk b B 254
#, 53K GDP RT#%4:, GDP ¥k FT—416%, SfTREETHE.
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%+ 2 T{TEIT PB BYEUEN

ROE(%)

14.0% 15.0% 16.0% 17.0% 18.0%

4.5% 1.35 1.50 1.64 1.78 1.92
A | 5.0% 1.38 1.53 1.69 1.84 1.99
¥ | 55% 1.41 1.58 1.74 1.91 2.08
% | 6.0% 1.45 1.63 1.81 1.99 2.17
g | 6.5% 1.49 1.69 1.89 2.09 2.29
7.0% 1.55 1.77 1.99 2.21 2.43
7.5% 1.62 1.87 2.11 2.36 2.61

FALRN: BERIROGERBR 2N 00t

RALARATAE £ BB 6 2F AR IR

RATRHAF 3 ROE b TAF 471K 1.5%-2.5% (- oW LB =349 . RATH K~
(FA) RIEMNRE A S AT BATHRAARNL, BIRRA “BLRBNFFHF " 5
IATFEAT—3K. BT RITRIG RAMNLZ L EATA TITE 4-6 N B0 5, £
WAATH R E S A TR R 5 RARAT @, AT A,
ATH G R R R HGIA R Z S T TAAREAT, BRRERRIESIERELS
10%-20%. %4 Tk, RATKITF3 ROE b T/TA 247K 1.5%-2.5% £ 4 .

] 3 RITALIT. BITHKIERX LS4

E 3 IATAAT Y RATEMBRIR RAT F AR

BANN/FHF 3.20% 3.20% 3.20%
ERIEE YR 2k 1.12% 1.31% 1.25%
(BN NE Sk v 0.33% 0.39% 0.36%
tax rate 23.00% 23.00% 22.00%
ROAA 1.35% 1.15% 1.24%
ALAF HA5) 11.76 11.76 11.76
ROAE 15.85% 13.57% 14.61%

HALFIR: WERIKEGERIFE LN 24

kB KE (g) W LFAEITEH 0.5%-0.8%. RNARIRIAIL. T kibFa = L 4:45
DEBRIFERERAARFRME “ZRER BRETAEKFE (FaRNELE
=35 ). RAVERR PR RATRHIG kb TAT AT LANE, KK E (g)
b TAT A AT E 0.5%-0.8%.

RATAEAEFZ M AEFTE 10%-20%, H #4FEMHH 2.60~2.85
AR, RITHAEER TATREITIN 10%-20%. 4 RAMEXRATH ROE 4= g
RN PB #9808 R &, RATHRHEEAE 1.4 A2 1.66 X 18], vA TATF2 47 PB #9 1.8
1EAAFRE, RATREADT NI 8%-20%. RATH B RLTFRIT “ZRLSE” VA
BN (F@mAFILE Z30 4 ); B H S RAT PB {2 IPO #4569 1618,
FhZ B G, BoX &, RATEEL TITF 471K 10%-20%.
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F 4 R{T PB BB RN RAE

ROE(%)

13.0% 13.5% 14.0% 14.5% 15.5%

5.0% 1.23 1.30 1.38 1.46 1.61

A 5.5% 1.25 1.33 1.41 1.50 1.66
¥ 6.0% 1.27 1.36 1.45 1.54 1.72
e 6.5% 1.29 1.39 1.49 1.59 1.79
g 7.0% 1.33 1.44 1.55 1.66 1.88
7.5% 1.37 1.49 1.62 1.74 1.99

8.0% 1.42 1.56 1.70 1.85 2.13

FALRN: BERIROGERR 285 00t

SR, RATHASEMIAE 2.60~2.85 Z ), RAMBRRATEIARE, *te) 10 4
BRAF T 173 U, HRIBEANT R AT, AT, H A dad e ed 10 5 PB, 4%
8 RATAEAA AT ik 10%-20%49 /R ) , 3 b7 b RAT S F2 A 44 [X 18] ££ 2.50 /L~2.80 14,
P A T G2 AT IS T AL, TATA AT 3 AP 69 (RATREE A% 2)
THEARRT AR, BAH G, RATHSEH N AR 2.60~2.85 201,

{EAFIRBR GG, POEAE(E % 09 AT IRTMBOR B AR — 53249,

R5 RITREIRMHERR

. IAT AT H#AT #AT TATHEAT HERAH RASER
A~ PB A PB fE4E-F3  ME(10FPB) (1)

7R 238 432 186 490 179 1.83 1.46~1.64 2.53~2.84

1R NP3 417 180 469 171 1.75 1.4~1.58 2.43~2.73

1AAFH 418 1.80 471 172 1.76 1.41~1.59 2.44~2.74

3AR-FH 425 1.83 478 175 1.79 1.43~1.61 2.47~2.78

HALFIR: BRI EGERFFE LN 24

= RATA AR Wy o AT

B FRAT 08 £ B FRF =, LTI RRHRIRAL I

AR TN, £ 2 RBHE AR BHRANRESE

5 &R,

T (TAR) Rl gey ERn L

B, R SRR RGBT .
HOEFZHE AN, R

n o E) BRI EAF R, 2010-07-26

HHARER T2 P BAERIREER R EAATLIFRAT R

fiE
47

B, BT R A
LAEAE R AT b, F20 £ ) ROE #» ROA REA T b, &RANGeR A4 /) HF
SREES T (RN G TR B3 FRARA. ATFE e n L

= 4 Ay e AR A

IBNSF BT = BN H R T = I e
F& (A RN AE ) 5 TAT. AT AARML,



:m EREREIEH

HUATAI UNITED SECURITIES

FAERRMANGI RS . WL O B R, AATHARTIRER, KT T

ATHeER IR, BATE B RASZ T TR ERERANRH, SR, ZRITE
ARK,
*x6 IN/BEEHYE
2007 2008 2009 2010E
RAT 3.15% 2.29% 2.43%
HA G/ i
o T4 4.41% 2.85% 2.28% 2.38%
BRI
#AT 4.74% 3.18% 2.47% 2.58%
RAT 0.29% 0.51% 0.50%
A 5 A BN
o I47 0.37% 0.52% 0.60% 0.59%
VS WL
AT 0.45% 0.62% 0.65% 0.59%
RAT 3.43% 2.80% 2.93%
XTI ONEA ° 0 °
o IAT 3.15% 3.37% 2.88% 2.98%
K= H1E
#AT 3.65% 3.80% 3.12% 3.17%

FAE: FIEAAERBTR 205 o2

FAREBNG S . ENAR BNEFTF” 1547, BAKFARERER, ¥
GFARRG T HOME . BATA U FH R AR =7 #r8 KAL) (B
H A5 R A AT = 2 L 6 5% TARZRZ—24Y ), TARREBMANGEARE, T
ATHAAT R R, RATAREATIRAR R, Bk E, ZAITK.

Fz 7 NI IR E =

2007 2008 2009 2010E
RAT 5.71% 4.68% 4.97%

= IPN SN
o 145 5.49% 5.75% 4.61% 4.91%

J e A K 7
#A7 5.39% 5.71% 4.51% 4.78%
47 0.52% 1.05% 1.04%

E| 3NN PN
o 45 0.74% 1.05% 1.21% 1.22%

[ R A AS K 2
#47 0.75% 1.11% 1.20% 1.09%
N RAT 6.23% 5.73% 6.02%

Ak /K
o 4T 6.22% 6.80% 5.82% 6.13%

e A AR =

#47 6.13% 6.82% 5.71% 5.87%

HALFIR: WRIKEGERFFE LN 24

MR (AFE&R) A B BATRINRR S .

MWEFEERER, BTG, RITRIATREEL., 9 TA2EETTT84M (K
LEM)) Fe RAREM E RO Bvhi R, TR, RNBAZ ST (a8 7Tk A
AR Aotz Rl (3K $PER I B R STt e,

8 ZKITHBERRK

2007 2008 2009
RAT 2.82% 3.03% 2.28%
FEE 4T 2.80% 2.95% 2.26%
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#47 3.18% 3.24% 2.41%

HAFR I : FERIREGERIFF 2N 2

Mo a) BB RA, HATER, RATATATIERL. SHRERA T LK
SR, RBARRAAT. THMELETLF@matr. SHRE, FH2ERHK
AT, ZFATH) NS TR S R Ae b 2 421 49

MANAR RSB RAE, FATHRS FERFRG T IATRET, 2255 TANA
5 TBILBIEAK, FIR P RHOREFE G, PAESITETRRRIT 0B,
BIRATMAR BB RS RP Rty LA, 5 —F |RARTA TS
F, MIHRATENARIME FE T BLMIBRY, 123 RATEARB A A R4 TT
HREL

R ZRITHEREE LR

2007 2008 2009
A RAT 5.63% 7.30% 5.76%
° I47 6.36% 7.23% 5.76%
fE S i
#AT 6.59% 7.35% 5.87%
RAT 5.60% 7.21% 5.29%
ANAREM A F IAT 6.30% 7.13% 4.93%
#AT 6.05% 7.04% 4.98%
TAHAN : ERIELGERFE 25 2N
B 1 ZXT “A A7 SEMLE (09 £3kK)
B A AR AN A PR A NGB
FHRESY Y ORI
100% 3. 10% 3. 56%

11. 40% 11. 02%

1!(5.!8!03/0 13 0%

80%

60%

40%

20%

0%

AT TA7 #1r

HARN: FEFIREIERIFH 23] 24

MGHAT EEF, RATHEITA TATRIK, EERRATEMGHLOIR . RITH
RORFERL: MBERHLHARK S, FHERHRZ. £ 2HEHEK
)k EABATEERN B TR, RITGETERATN L, RAEEAATLS
A R E L, B TAALE P BN, RITO TSRS T 2AE

H 8 BRI B AT 2010-07-26
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R 10 ZXITHERAEWAFLLE

2007 2008 2009
RAT 1.57% 1.98% 1.49%
Bt R 4T 1.77% 2.17% 1.60%
#47 1.57% 2.03% 1.51%
HAHRN : ERBELGERE N5 LN
2 MAEEERELH (09 £5X) 3 FEREATEELEG (09 £X)
20% B A AR 20% T
58.20%
55.50% 54.90%
50. 90%
50% 47.70% 50% |- I
44. 80% I
30% . 30% L
AT TAF 17 AT TAF A7

TR : FRIEEIEZRAFE

HARM: LI TEFFH

INEL BN F = . MNFRRRE R = ARG (A48) RGAEA, RITK®
(FR) RlBANGEA S 47, BAARARAEM. RATQERPNGE A 69 AR 3251 6918
A 1) Rk (RP) FHKAERSFIBRREERS; 2) #EAFLE4E (4
) B KR (RILE RITAABE GHAORYE). 2N, EAFEsEES], £
e

FATRA LA R B

i S E AR B RATHY 5 A B AR A G, RAVAIBTRAT LT B AN LA T 1%,
fedyF i THEELSE, THRREZE., KPERAE, RITRABEAZLEfT L
75, XAGRATR &5 Hfa i T RE .

MEBAZRF Z AR AT S (A “Td/ RS KE” %) WAER, K
FHERRAEXBRRHEG. 09 F Bl ¥ B/E KT ZI4IFk TATR TS5 15-25
N BP, “Bik ¥ BRI AR Z” & 50-60 A BP, 08 4 09 &, RAT#hH “Bik
TR BT B EATSE 10%-15%, BA Mk m 38 R MG RRE, 4
ARZAIFMGRE.
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F 11 WS HEFHELR

2007 2008 2009 2010E
RAT 3.43% 2.80% 2.93%
FLHANSBR ’ ) )
4T 3.15% 3.37% 2.88% 2.98%
P8 b
#47 3.65% 3.80% 3.12% 3.17%
" . RAT -1.75% -1.36% -1.37%
LS RIS
IAT -1.26% -1.20% -1.11% -1.13%
FHIE )
AT -1.52% -1.39% -1.21% -1.20%
i RAT 1.69% 1.44% 1.56%
WEBTA)E/
o AT 1.88% 2.18% 1.77% 1.85%
A e L
AT 2.13% 2.41% 1.91% 1.97%
FAEIE: RRIBROGERTRE 2N 28
12 Y N/ B AL EL AR
2007 2008 2009 2010E
RAT 6.23% 5.73% 6.02%
Bk P/ R
. AT 6.22% 6.80% 5.82% 6.13%
et E
#AT 6.13% 6.82% 5.71% 5.87%
RAT -3.17% -2.79% -2.81%
ok 3 A
. AT -2.50% -2.41% -2.25% -2.33%
HeARHE
#A7 -2.55% -2.49% -2.21% -2.23%
. RAT 3.06% 2.94% 3.21%
PRAE-AT A8 /R
o 47 3.73% 4.39% 3.57% 3.80%
e A AR =
#47 3.59% 4.33% 3.50% 3.64%
FALFTR: BEFRIREGERTH 2] 2h2
F 13 Bl BEBEWK N LS
2007 2008 2009 2010E
RATAHR 33.52% 44.71% 43.11% 41%
TLER/EL RATZR AR 55.74% 57.37% 50.47%
il TAT 34.41% 29.41% 32.77% 32.10%
#AT 35.90% 30.60% 32.79% 32.00%

HAF N PERIROGERTH, 208G 2hte

FATE LG AR L FASMAN, AGFMEI, RITELE M LM 147,
BATEE, RIRAGIE, #E 58%-60%. @ RATAYHF B b T4TF 247K 20%

k.
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4 =XITHAXHLE B 5 = KITAHFHMELE
B GLRA WY R B SH Ak 55 2 100 . ANBFE
100% uAEE 88. 61
b 79. 38
o0% | 30. 56% 2 T 29. 71% 80 |
60% | 60 50. 43
20% | 40
20% | 20 12.64 16. 96 15. 52
0%
ARAT AT TAT Ay A7 LAy
FAFRI: LFRIREIEFRFL 4] 24 FAAR . LRIREGIERFFE 2h5] 28

FATETRERARNIER TR, Mg ARGOLE., LTE, RATE
A0 iR 1 A SN ik 49 IR AR R AN L, A2 & AT 342 0 T ik R 22 10%
BT RN BEEGE, ATRFER IR, mRATARFEAL (KM
FARRARI, AT AT, B =R R EIRRATEFBRAK). Pk, RATEARA,
RPN T HEZ: EEHIAIIAETTT, RENETERE, RHAHET K
N

FATHRPBAMNIZ G T T/7. AT, XRARATE R E5F A T LA AR E
8. 1) RITMNEE S A LR X Fe 25 R A XWE, ZE W B8 RABA LA
ARG (RAT “ZRER GRAMANH L EHTRITER, §7-12F554). 2)
IATF AT ETATRIRKMAE R R T ARHE, MRATHT AHF=ZRemEE,
x| Tagsk BARAT R A, XA R RAT AN 8 T . RATFI BT RAT K89
AN E AT AT 4-6 NE 45

ERRA: REFH T LATFEAT

RAT4E BN 1E A AAR R G 36 AR R B A Tk, 2k Bk B, AR FLMiT
WA, RAVPIERATH G R R 4 F 5 T TATH 247,

AN, FRAKGIXIGAFREA T, RAT 08 F3 & RREK T, it RATE
T ATAT BRI K BT, FTVART PS5 R AA X847 R TTredd, ERR
B GWEME, FRATTUBEAREKRRE TR, B RRTEAFT X, #HHK
EBEE, BKERAA. Rk 12 F, wRdEAZFERERE, RITHERRA
SRk
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R 14 BFEBAERIER LR

2008 2009 2010E
RAT 1.57% 1.11% 0.91%

1A A 47 0.84% 0.84% 0.49%
#AT 1.03% 0.55% 0.65%

RAT 2.36% -0.41% 0.00%

VNN NS 47 0.18% -0.11% 0.42%
#AT 0.37% -0.13% 0.48%

RAT 4.32% 2.91% 2.10%

AR E IA47 2.29% 1.54% 1.51%
AT 2.21% 1.50% 1.49%

RAT 63.53% 105.37% 146.70%

WEFEER 47 130.15% 164.41% 164.98%
#AT 131.58% 175.77% 174.19%

HHE IR : RO GERFE 2N 1n 8

KIRA, RITHERXRAZZTLEAXT. T2AERR

JE e A A ) P

Ao @I RIRA . R RIS AR RE T TARAT, B BIRATH

T RATIG F A s F AT FATR B 10%-20%.

MR REM T B A, RAAFETRGREARTRK, RATHRRAERE L, 5k~

Fr & Fadb & RAE SN edk 56947k 64 B b3R5 09 K &t 35.6%09 = R
b %@ T ZREH; TRT RERTRILHIRG; A3
A, BPAABLEME 4T, 24740, 12 RHKAH T 1000 7 &bk 5.

Ry R

KGRI TP AR

F 15 RIT 09 ERGTM S LB

AT
i b 29.87%
J Ho 7 14.39%
K AT L 7.66%
subtotal 51.93%
W7 BRABIK G A e A 13.86%
RBIBH . Ak AERE L 10.22%
KA, BRI F N B 5.23%
R 3.36%
AT R SRSl 4.88%
HAAT AL 10.52%

#AT
23.97%
10.70%

4.38%
39.05%
14.50%
15.49%

6.15%

3.47%

9.05%
12.28%

AT
20.04%
10.66%

6.60%
37.30%
13.43%
20.22%
12.90%

1.58%

7.34%

7.23%

FAEN: PRI GERGIE 4Na] 2N
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* 16 = REERRKEE =S
2007 2008 2009

=R 38.6 29.7 35.6
ZRRHBIRRE 31.91 5.51 3.69
RATHER T H TR R 23.57 4.32 2.91

HAFRI: PEFRIRETEFHF 2N3] 1

=17 BRERG DR LLE)

AT T4 217
*E 7.85 4 4.17
KRR 1.27 0.55 0.45
T 4% 1.52 0.76 0.89
MK 0.12 0.23 0.16
FALN : LRI GERFFE 2N e] 2N
B 6 = RATA8) W) REMAEN A
il 10005 100075% 5000 m 5000)5% 1{7 = @it Lz I¢
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AR FERBELERTE 28T 2

MWETE X, HHREGRETERI S, RIBEZAREFGE I, RATH W RAT
& BL 5T G AT AL ) RAT R 558, A kAT R R RBILHIR 5. RATE E A=
NERTKE, §&E2HENKR

8 BRI B AT 2010-07-26

FHANAER LY BRI ES R ZAAT LIRS AT A



i

EREREIEH

HUATAI UNITED SECURITIES

=, ZRAF SR SM: B or ITH-

BAVAR EIRZ F A B R mk R R A R AR TR, LFRATRERHIGR, 125
¥ HBEPRATZR LG BARAKT RATH L E LS. RIT8) “ZREemkk s
BT ZIARFANE, HLEIGIIR: TR E. R TMRBELE. RATE
“RR” BEEZRLFRE LRHFEHRE, F20R. B3 “Z=REewmls” £
i

“Z RAF IERATERRREE

X HRATER B RHKIE R, RNVAR R, Tl = B R E R L HHASE
HAEE B RZ TR TAEKP. RITEZRERTY L IA0TEA 24
o RATBR PR RATRBIG R TATAEATHRIA .

BER2FERARE R RATHR ERSE. 822008, EBEAD &EFEEADH
69.8%; HIRM X A =B A4 L4 EGDP 4949.6%. 2001 £2008 4, H3RMRE % 3L
& FEAEF G LK FK16.8%, 5 T4 E L LGDP15.5%4938 KKF. ImAAIL.
Tt ® W st adEs:, X B R LFRR, TR R REF T ek
Dkt EAY, B AR K 2RI,

Be6 BREEHFLLFHES B 7 REWMALEFEES
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AR T BT FK 2000 KA GERFE

FAT BRI 22 B 4TH22,048 N BB FHAT, 2009/, = RAewkLHR
B A H A & RATAT928.8%4240.5%. 2008 “Fjk, RATH) = RAe Gk 557 Ae
B B B IRA FR N R A 13.6%A4721.6%. RAT IR & F b T/AAEATE
AR, BT EAF ARG,

IR ‘R4 HREEHFA, AATKH

RAT “ZREF” 9B FEBRKTFRATHERKRE, RGN EHIBERR “=
AR RERARIZH AL Sk RG] RBM B R AT LS 0 ZH] R K,
MKBREZIERZFTREMRE (“ZR” QR RE). RIS
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(RRGHI]) AR (RAMAL) BN D HTFRITER LS. FoA, RITH
L b RIS e F BT RATO B R F,

F 17T RAT “=RUF” AL SWHF LR (%)

2009 2008 2007
e RATAH 5.76 7.3 5.63

8 RRHN B R .
=R 5.76 7.85 5.52
RATA 2.14 5.66 3.93

SIS E )
=R 2.18 4.91 4.78
. RAT AR 5.29 7.21 5.6

ARG Bl % N
=R 5.6 8.23 6.11

RAFF I FRIEEOGERFE LNE] 20

T

F 18 RIT “=RIE” FMELTMUSARINBHELLE (%)

2009 2008 2007
R AR /’f”&f‘/%éli 2.91 4.32 23.57
Z R 3.69 5.51 31.91
RAT A 43.11 44.71 33.52

FRAN )
Z R 50.47 57.37 55.74

HAF N PERIROFERBFR 20 F] 2N 45

KRR BN A THEKE. REEMFELRLH

BELTHEMNG TR, TATHRZHZRER, RERATZREBA LT HNY
THM, TEREAAME: 1) ARFEMBALEGTFT, LREFAABIRGHK;
2) BREBRTE AL, RATA M EFREMH . AT HALRATEMNTT fe38 KA bk,
M AR R AN, R B BANGE ), BHH TRALRITE “ZRFR RIFH A
FoP A RSB, VAR Z R EE I, Amits TiEm.

RRMEAL BN 50 FEEE. RRENFBR I, THREREARITLEN
BN, EIENE B 1) TEKE, RNEARRMEN: £RRT, HRE
A, RITERFLRE . FAALRFREEIAA 235, MXEHH FEETIE
P, MY NEPRARREREBYETEN S, wRLATTETE LRSS, R ITER
CETTRARM, Pik AR RIRG AR T 0 H A, NG R —
TRARIL. 2) REERMEEARE. ZREREFIA,TROBIKRE, F2H K
R ZAM . ZREGRIERIRZE, RITHRT FIA LIRS ERA A
Bk, EENR, 3) BEFBER., WwRIEGAT “ZRem” ERE. B4, K
ABBNE 75 @A PR XA, TAE LT AN,
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HUATAI UNITED SECURITIES

2008

13.54

0.20
1.12
0.40

16. 08%
-10.77%
15. 32%
6.58%
4.94%
1.98%
3.03%
1.57%
3.49%
44.65%
1.71%

-23.54%

0. 84%
5.13%

0.29%
3.43%
-1.75%
1.69%
-0.84%
0.85%
-0.01%

w9, ROALARAT R AEFGAF A B A TR

2009

10.72
2.03
0.25
1.32
0.44

26. 56%
33.48%
22.96%
5.24%
3.81%
1. 56%
2.33%
1. 1%
49.76%
43.07%
12.07%

20. 52%

0.82%
3.73%

0.51%
2.80%
-1.36%
1.44%
-0.51%
0.93%
-0.11%

-6.30%
5.20%
9.87%

26.33%

2010E

10.12
1.55
0.26
1.73
0.46

18.41%
17.00%
18. 00%
5.45%
3.93%
1.58%
2.43%
0.91%
21.27%
41.00%
20. 00%

19. 02%

0. 89%
3.85%

0.50%
2.88%
-1.34%
1.54%
-0.42%
1.11%

-0.22%

26. 94%
25.41%
30. 44%
32.97%

2011E

8.29
1.40
0.32
1.9
0.55

18. 75%
20. 00%
20. 00%
5.46%
3.93%
1.62%
2.40%
0.87%
21.66%
40. 00%
20. 00%

17.73%

0.92%
3.86%

0.50%
2.86%
-1.31%
1.55%
-0.40%
1.15%
-0.23%

17.27%
17.63%
19.68%
22.00%

AliBA:
ALEBA
A&k
B BN
FHFAUN
TN
Bk 3ok
WEAAIA
wé&
AATAIH
HJE A

TP fiER:

BFER

R k3
v
FEER
H#

Rl kg%
AT A

E L
Rt & A
MAEM A
(kB A1)
FARA:
FARERE
BT RIRS
GEES

RRM

R hait % £

RERE:

RRFHE
TREHEES
K&/
T RRHAERF

BB RE EF R

2007

243,317
(85, 852)
157, 465
22,995
180, 047
(71,216)
108, 831
(30, 574)
78,257
43,787

3,474,174
1,292,125
1,150, 792
76,947
5,305, 506
5,267, 194
551, 251
0

194, 666
6,033, 111
(727, 605)
(844, 620)

0.00%

0.00%

(7.3)

0.00%

93.42%
0.00%

2008

315, 697
(121, 852)
193, 845
23,798
211, 467
(107, 640)
103, 827
(51,478)
52,349
51,453

3,100, 159
2,269,215
1,499, 401
126, 868
7,014, 351
6,097, 428
359, 307

0

267,075
6,723,810
290, 541
12,022

9. 41%
8.05%
24.1
3.03%
48. 42%

4.32%
63. 53%

1.57%
-0.01%

2009

296, 147
(114, 508)
181,639
35,640
222, 460
(108, 390)
114,070
(40, 142)
73,928
65, 002

4,138, 187
2,504, 637
2,050, 027
204, 456
8, 882, 588
7,497,618
701,131
49, 955
290, 959
8, 539, 663
342,925
59, 817

10.07%
7.74%
25.9
1.67%

49.23%

2.91%
105. 37%

1.11%
-0.31%

2010E

372,698
(142, 116)
230, 581
43,222
278,984
(130, 189)
148,79
(40, 755)
108, 041
86,433

4,841,679
2,963, 514
2,488, 087
241, 568
10, 502, 952
8,847,189
841, 357
49, 955
198, 745
9,937, 246
565, 706
69, 456

13. 44%
11.07%
18.6
1.81%
49.23%

2.10%
146.70%

0.91%
0.09%

2011E

442,718
(172, 319)
270, 399
52,583
328,163
(150, 086)
178, 076
(46,262)
131,815
105, 452

5,810,015
3,542, 462
2,870, 467
286, 404
12, 452, 352
10, 616, 627
925, 493
49, 955
236, 573
11, 828, 648
623, 704
107, 598

10.67%
8.54%
20.0
1.87%

49.23%

1. 99%
156. 02%

0.87%
-0.01%
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e RIREIER A — %Emw&k 2& BRAAT. BREBAIERENF ZALS 2B REEERIERNE) . K8 THRAHA RE FRANS L
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