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e S ks
WS el = SR —— S A 2008 2009 2010E 2011E 2012E
Yo FLPEA (BHL) 653.8 730.5 877.9 1,156.8 1,549.6
GESEEE FRPNIGKFE (%) 34.1% 11.7% 20.2% 31.8% 34.0%
(R By 2 Ak 2k hg3g K ) BAFE (FHL) 81.3 117.3 135.8 184.9 268.4
10. 08. 12 A FIFIEKFE (Y% ) 28.9% 44.3% 15.8% 36.1% 45.2%
) e e s A (BHA) 76.0 104.2 133.7 184.0 261.8
CRAEHR, ABMATLRASTED FFBHRE (% ) 11.8% 37.1% 28.3% 37.6% 42.3%
10. 04. 19 FALF)EHFE (%) 12.4% 16.1% 15.5% 16.0% 17.3%
. L . } HRIEE (L) 0.475 0.651 0.836 1.150 1.636
ZIS T B N s 46| 2 3 K I
(RS o AR KIS ) BRAFE () 1.63 5.92 6.75 7.90 9.54
10.03. 23 PE (X) 73.7 53.7 41.9 30.4 21.4
(5 RIBAE B 58 Yy PB (X) 215 5.9 5.2 4.4 3.7
ROE (%) 32.0% 17.3% 13.2% 15.7% 18.8%
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* 1. RRA =5 W gstib

BAA 3Q2009 4Q2009  1Q2010  2Q2010  3Q2010 YoY QoQ| 1-3Q2009 1-3Q2010 YoY Eat
2 TN 199.24 148.90 217.90 239.39 242.14 21.5% 1.1% 581.58 699.44 20.3% | fRA 485K |
kR 30.1% 7.2% 24.7% 15.3% 21.5% -8.6% 6.2% 12.9% 20.3% 7.3%
ZAF 32.4%  37.8%  254%  255%  33.5% 1.1% 80%| 300%  28.3% 179 [ AT I SRERRAT, BEAATEATARL |
AL 134.61 92.66 162.46 178.32 161.00 19.6% 9.7% 407.14 501.78 23.2%
B A A B A 0.40 0.28 0.48 0.24 0.26 -36.2% 7.2% 2.73 0.98 -64.1%
A1 ] F 12.2% 20.0% 13.1% 11.9% 14.0% 1.8% 2.1% 12.6% 13.0% 0.4%
&SRR 6.21 10.41 7.26 7.60 9.58 54.2% 26.1% 17.53 24.44 39.5%
A E 3.1% 7.0% 3.3% 3.2% 4.0% 0.8% 0.8% 3.0% 3.5% 0.5% |37 45, 48RS K.
L 20.72 19.14 22.43 21.64 24.86 20.0% 14.9% 55.18 68.93 24.9%
Vdig 10.4% 12.9% 10.3% 9.0% 10.3% -0.1% 1.2% 9.5% 9.9% 0.4%
W43 ) (2.73) 0.21 (1.17) (0.71) (0.58)  -78.8% -17.9% 0.52 (2.45)  -572.3%
ES -1.4% 0.1% -0.5% -0.3% -0.2% 1.1% 0.1% 0.1% -0.4% 0.4% |54 %4 7 A 8 A HA) LA .
LVRCTIEES 0.00 6.69 0.00 1.31 0.00 NA  -100.0% 0.71 1.31 84.8%
Oy
RMAE R Bl 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
BRI A 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
F A 40.01 19.50 26.42 31.00 47.03 17.5% 51.7% 97.77 104.45 6.8%
s F 50.7%  -848.8% -4.0% 2.5% 17.5% -33.2% 15.0% 16.6% 6.8% 9.7%
B A F 20.1% 13.1% 12.1% 12.9% 19.4% -0.7% 6.5% 16.8% 14.9% -1.9%
Az B ALSEON (1.02) 1.93 2.78 2.82 13.33 -1406.5%  372.3% 1.67 18.93  1032.19% |#AM 312527 2% s EA AL THI 4 AR,
B BAsh L 0.00 0.00 0.00 0.00 1.91 NA NA 0.00 1.91 60379.1%
FIAER 38.99 21.43 29.20 33.82 60.34 54.8% 78.4% 99.44 123.36 24.1%
B BTARHL 5.85 1.76 4.38 5.07 9.07 55.0% 78.7% 14.92 18.52 24.1%
FIFIFIEFEF 15.0% 8.2% 15.0% 15.0% 15.0% 0.0% 0.0% 15.0% 15.0% 0.0%
ez ke 33.14 19.67 24.82 28.75 51.28 54.7% 78.4% 84.53 104.84 24.0%
B VHBRAEMA 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
NS
?;f;;&’“ oA 8 33.14 19.67 24.82 28.75 51.28 54.7% 78.4% 84.53 104.84 24.0%
B KR 85%  385.0% 6.0% 2.8% 54.7% 46.3% 52.0% 17.5% 24.0% 6.6%
#F) 16.6% 13.2% 11.4% 12.0% 21.2% 4.5% 9.2% 14.5% 15.0% 0.5%
BFIRE
FRk#E () 0.21 0.12 0.16 0.18 0.32 54.7% 78.4% 0.53 0.66 24.0%
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DONGHAI SECURITIES
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A 2. RBAHKBATR

Rl BAHA 2006A  2007A  2008A  2009A  2010E  2011E  2012E 08vs07 09vs08 10vs09 11vsl0  12vsil

B AN 411.9 487.7 653.8 730.5 8779 1,156.8 1,549.6 34.1% 11.7%  20.2% 31.8%  34.0%
K E 85.7% 18.4%  34.1% 11.7%  20.2% 31.8%  34.0% 15.7%  -22.3% 8.5% 11.6% 2.2%
FE% 240.3 313.1 400.5 465.0 525.4 709.3 993.1 27.9% 16.1% 13.0%  35.0%  40.0%

T B Bt 152.2 145.0 225.9 226.5 305.7 391.3 489.1 55.8% 0.2%  350%  28.0% 25.0%
b 19.3 29.5 27.4 39.0 46.8 56.1 67.4 7A%  42.4% 20.0%  20.0% 20.0%
LALFE 253%  28.3%  27.6%  31.6%  314%  30.8%  30.9% -0.7% 4.0% -0.2% -0.6% 0.1%

B R A 307.7 349.5 473.3 499.8 602.5 800.7 1,070.4 35.4% 56%  205%  32.9%  33.7%
B A AL B e 1.0 15 2.1 3.0 35 4.6 6.2 40.6%  41.8% 16.6%  31.8%  34.0%

B 5/ F 14.2% 15.1% 13.9% 14.1% 14.5% 13.4% 12.2% -1.3% 0.2% 0.4% -1.1% -1.2%
AHAE A 14.9 22.0 25.6 27.9 34.2 38.2 41.8 16.5% 9.1% 22.6% 11.5% 9.6%
28 E 3.6% 4.5% 3.9% 3.8% 3.9% 3.3% 2.7% -0.6% -0.1% 0.1% -0.6% -0.6%

% 38 3 ) 40.5 53.4 62.4 74.3 96.6 118.0 147.2 16.8% 19.2% 29.9%  22.2% 24.8%
Ry ES 9.8% 10.9% 9.5% 10.2% 11.0% 10.2% 9.5% -1.4% 0.6% 0.8% -0.8% -0.7%

W49 3.0 (1.6) 2.6 0.7 (3.5) 1.2) 0.0 -262.1% -72.6% -584.3%  -67.1% -100.0%
Vg Y 0.7% -0.3% 0.4% 0.1% -0.4% -0.1% 0.0% 0.7% -0.3% -0.5% 0.3% 0.1%

T AL K 7.8 (0.2) 6.5 7.4 8.8 11.6 155  -3371% 14% 19% 32% 34%
ARMEE S5l B 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
AR E 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0 -100.0% NA NA NA NA
Ak 138 37.1 63.1 81.3 117.3 135.8 184.9 268.4 28.9%  44.3% 15.8% 36.1%  45.2%
1K 5 86.1% 69.8% 28.9%  44.3% 15.8%  36.1%  452%  -40.9% 15.4%  -28.4%  20.3% 9.0%

Bl A1 F 9.0% 12.9% 12.4% 16.1% 15.5% 16.0% 17.3% -0.5% 3.6% -0.6% 0.5% 1.3%

Sy E AP 15 2.9 4.4 3.6 21.3 30.5 38.5 52.3%  -17.5% 491.4%  43.2% 26.2%

B FAksh Ik 0.1 0.3 0.1 0.0 2.0 2.0 2.0 -726%  -92.0% 34828.0% 0.0% 0.0%
#EEHR 385 65.7 85.6 120.9 155.1 213.4 304.9 30.3%  41.2%  28.4% 37.6%  42.9%
B PARHL 0.0 (2.3) 9.6 16.7 21.4 29.5 421 -512.0%  74.4% 28.4%  37.6%  42.9%
IR 0.0% -3.5% 11.2% 13.8% 13.8% 13.8% 13.8% 14.7% 2.6% 0.0% 0.0% 0.0%

438 385 68.0 76.0 104.2 133.7 184.0 262.8 11.8% 37.1%  28.3% 37.6%  42.9%
RV HIE AR A 0.0 0.0 0.0 0.0 0.0 0.0 1.0 NA NA NA NA NA
gg;g”“\ ARAAE 385 68.0 76.0 104.2 133.7 184.0 261.8 11.8% 37.1%  28.3% 37.6%  42.3%

6 K 50.3%  76.5% 11.8% 37.1%  28.3%  37.6%  42.3% -64.7% 25.3% -8.7% 9.2% 4.8%

A E 9.4% 13.9% 11.6% 14.3% 15.2% 15.9% 16.9% -2.3% 2.6% 1.0% 0.7% 1.0%

H ROk A (T) 0.24 0.42 0.48 0.65 0.84 1.15 1.64 11.8% 37.1%  28.3% 37.6%  42.3%
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. AR
7% Attractive: TR A K 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: AR 6 A AT LI585 PR 300 45 44-F
E#  Cautious: TR K 6 A A AT L35 HAF 304 )P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PERAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
- AR

IR KT AR 8] AR PT B AR AN T3 69 8 TF FbE 3 K 3R AR B 6G F0AF, 2 AN 8) R AR
AR SX AT ey AR A T AT RAIE. RIS R RA R AAN RERAE. LE. o
A SRR RN . ARIREFT B S RRE R BIEAA RFENE), RAATEM BRIEE NG 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG AR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER RS KRS
BT 8 AH R — K BH AR 4k tiRE . ARETRAN A IR ZG TR TR FREET L R T L —
B, BORKIEANE BB — LA R LA X B A RIREBOPH L FE . ARE F 4 EFe R R M R
B ARSI RABRIEAEI, AN S RIS T 69 A B R AR A UUR AT 4R,

RIRE B R L AN R R P R EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR L), FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 KIRE AT
AAZ @ 2T RS A P 6915 8,

AAREANT “RIBAESH FRFTAENE)” TR, REARNE] HEIBTAR, EFTATFS RIRE FATEATH
KeqBin. A4, AU, LA A,

FREAA TRFTAENE) 2 F BHE R A ENSTRIEAZEIM, RN ALSBE R XKETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARERIESES.
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