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HONGYUAN SECURITIES

F B KR/ FREIE

FE A& (8% )
Bk
eI B
RIBARE| A EE
KA FNAMER
gl
H N
Bl ¥k
B R4
B A & h
RIBRE AR EE
PR32 A 3
F 4 BARA Z
A 5B B
b £
2 b F1) i)
EX N &
F1E &R
FT 1AL 3% A
%A
FE AR (F 7R
Ui
AR
BAEF
ALK
P9 N RS0
B RS
BRE~
H e
e
W
b i fx
R At
V2 By B) P % R
VB F ARG

2008
80,828
66,253
-1,064
13,258

1,317
-79,905
-3,974
-31,408
-21,561
-2,569
-6,599
-11,430
-2,364
923
394
1,317
1,350
2,667
2008
250,190
164,898
82,756
2,536
13,772
465
514,617
-197,612
317,005
194,239
73,646
267,885
48,638
482
49,120
2008
6.33
0.33
9.09

2009
104,313
84,127
-2,424
19,529

657
-94,772
-4,386
-30,494
-39,225
-2,053
-8,820
-13,237
3,443
9,541
-35
9,506
-2,033
7,473
2009
272,469
182,778
86,371
3,320
44,915
464
590,317
-193,130
397,187
236,152
85,362
321,514
74,651
1,022
75,673
2009
8.80
0.95
11.60

2010E
123,224
107,135
-2,435

15,530

559
-113,360
-4,546
-36,809
-46,358
-2,279
-10,957
-16,019
3,607
9,863
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9,983
-1,997
7,987
2010E
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208,135
123,995
0
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886
700,573
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296,937
98,424
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2010E
9.34
0.94
12.54

2011E
147,770
123,595
-2,841
23,513

661
-135,090
-6,896
-43,226
-54,640
-2,499
-12,786
-19,210
4,166
12,679
120
12,799
-2,560
10,239
2011E
382,898
249,947
132,951
0
69,134
1,064
835,993
-264,044
571,949
344,885
138,633
483,518
87,287
1,144
88,431
2011E
10.15
121
13.92

2012E
174,434
144,282
-3,317
29,370

781
-159,690
-8,016
-51,221
-64,420
-3,385
-14,926
-22,676
4,953
14,744
120
14,864
-2,973
11,891
2012E
438,046
298,379
139,667
0
88,879
1,270
966,242
-279,902
686,339
427,589
161,995
589,584
96,755
0
96,755
2012E
11.25
1.40
15.90
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HONGYUAN SECURITIES F B KR/ FIREIE
BEBN B ZT, B 2008 2009 2010E 2011E 2012E
A AR 50.74%  47.70%  45.00% 50.00% 53.00%

bR T 11.58% 12.19%  11.25% 12.50% 13.25%
B A 10.27% 11.10%  9.00% 10.00% 10.60%

2 T3y 1.31% 1.09%  2.25% 2.50% 2.65%

4 HR 39.16%  3551%  33.75% 37.50% 39.75%
BATRIE 44.25%  47.60%  50.00% 45.00% 43.00%
bR T 43.68%  44.87%  49.50% 44.55% 4257%
B A 3.10% 9.32%  9.90% 8.91% 8.51%

2 T3y 4058%  3555%  39.60% 35.64% 34.06%

4 HR 0.57% 2.73%  0.50% 0.45% 0.43%
EifzN e s 0.57% 2.73%  0.50% 0.45% 0.43%
AR 5.01% 470%  5.00% 5.00% 4.00%
B A 4.78% 447%  4.95% 4.95% 3.96%

2 T3y 0.05% 0.11%  0.01% 0.01% 0.01%

% HR 4.73% 435%  4.94% 4.94% 3.95%
Pt g SNy 47,828 61,998 80,597 92,687 106,590
F) i ik -5.64% 29.63%  30.00% 15.00% 15.00%
HEEF AT 28,715 38,147 52,952 57,466 63,720
) i ik -15.96%  32.85%  38.81% 8.52% 10.88%
APE 8,651 15273 19,014 21,531 24,718
[ i ik 7.55% 76.54%  24.50% 13.24% 14.80%
APE margin 4220%  32.74%  37.00% 36.00% 37.00%
RS 19,681 25,449 30,037 36,045 43,254
EE% 8,194 8,840 9,052 10,863 13,035
Ry S L A 0 0 2,057 2,469 2,963
TR PR S N3t 27,875 34,280 41,147 49,376 59,251
R Ho 3 ik 18.75% 23.01%  20.00% 20.00% 20.00%

A &8 (§ 7% 70) 2008 2009 2010E 2011E 2012E
AR SME 69,978 98,371 107,861 119,697 136,707
ZREFT 51,876 72,368 77,901 84,669 93,852
H 2L S E 24,858 33,971 41,141 48,101 55,987
B e A Bk A 18,417 26,454 30,481 35,638 43,600
— 4 b A 4,740 6,218  -1,759 -1,938 -2,286
WP jE — A7 e S E 3,651 5,000 7,035 7,751 9,146
FEAE AR 2008 2009 2010E 2011E 2012E

P/B 3.81 2.74 2.58 2.37 2.14
P/E 73.03 25.37 25.60 19.97 17.19

P/EVPS 2.65 2.08 1.92 1.73 1.52
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