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BLUAN (FFL) 653.8 730.5 914.4 1,213.4 1,713.8 RS A,
FAPNIFKFE (%) 34.1% 11.7% 25.2% 32.7% 41.2% T VLIS
TLAHE (FHA) 81.3 117.3 123.0 162.6 246.2 I+
é-*ikfwfs’z%% (%) 28.9% 44.3% 4.9% 32.3% 51.4% 101209 g, e
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FALFITE (Y ) 12.4% 16.1% 13.4% 13.4% 14.4% VR R
BRIKE () 0.475 0.651 0.793 1.050 1.548 . .
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BRARE () 1.63 5.92 6.46 751 o0 101024 RIS HiFHH
PE (X) 97.9 71.4 58.7 44.3 30.0 T Ik 3
PB (X) 28.6 7.9 7.2 6.2 5.1 "

ROE (%) 32.0% 17.3% 12.8% 15.0% 18.7%
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DONGHAI SECURITIES
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% 1 RABAEFEAGEE Gtk

B 4Q2009  1Q2010 2Q2010  3Q2010  4Q2010 YoY QoQ| 1-4Q2009 1-4Q2010 YoY Eit
TN 14890  217.90  239.39 24214 21492  44.3%  -112%| 73048 91436  25.20 [ o vk AN BREURRETL LA
R 7.2% 24.7% 15.3% 21.5% 44.3% 37.2% 22.8% 11.7% 25.2% 13.4%
ZAE 37.8% 25.4% 25.5% 33.5% 28.2% -9.5% -5.3% 31.6% 28.3% -3.30 [T AT RESSIRTERARALAT |
B R A 9266 16246  178.32  161.00  154.25 66.5% -42%| 49981  656.03 31.3%
B AL A 0.28 0.48 0.24 0.26 0.31 11.7% 22.6% 3.01 130  -57.0%
B8 7] F 20.0% 13.1% 11.9% 14.0% 18.8% -1.1% 4.9% 14.1% 14.4% 0.3%
44 3 10.41 7.26 7.60 9.58 11.70 12.4% 22.1% 27.94 36.14 29.4%
R 7.0% 3.3% 3.2% 4.0% 5.4% -1.5% 1.5% 3.8% 4.0% 0.1%
3:3:3) 19.14 22.43 21.64 24.86 30.43 59.0% 22.4% 74.32 99.37 33.7%
FHGF 12.9% 10.3% 9.0% 10.3% 14.2% 1.3% 3.9% 10.2% 10.9% 0.7%
W49 0.21 (1.17) (0.71) (0.58) (1.64) -893.0%  182.7% 0.73 (4.09) -663.6%
B F I F 0.1% -0.5% -0.3% -0.2% -0.8% -0.9% -0.5% 0.1% -0.4% -0.5% |41 5 4 A it (77 £ 20 07 T 7047 i ALA SN
R BALAR & 6.69 0.00 1.31 0.00 1.34 -80.0% NA 7.40 2.65 -64.2%
DAL S 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
A 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
LA 19.50 26.42 31.00 47.03 18.52 5.0%  -60.6%| 117.28  122.97 4.9%
K F -848.8% -4.0% 2.5% 17.5% 5.0%  843.7%  -22.6% 44.3% 49%  -39.4%
A )7 F 13.1% 12.1% 12.9% 19.4% 8.6% -45%  -10.8% 16.1% 13.4% 2.6%
Ja SN 1.93 278 2.82 13.33 2.94 524%  -78.0% 3.60 21.87  5O7.4% |#AMKAH12507 % R EA AL E TS TH
W A E 0.00 0.00 0.00 0.02 0.02  790.7% 20.2% 0.01 0.04  633.2%
AR 21.43 29.20 33.82 60.34 21.43 0.0%  -645%| 12087  144.80 19.8%
e PR 1.76 4.38 5.07 9.07 (0.55) -131.0%  -106.0% 16.68 17.97 7.8%
IR AERLF 8.2% 15.0% 15.0% 15.0% 25%  -108%  -17.6% 13.8% 12.4% -1.4%
BH1H 19.67 24.82 28.75 51.28 21.98 11.8%  -57.1%| 10419  126.82 21.7%
e MR ERE 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
;);;:;;*"“\‘ﬂ L] 19.67 24.82 28.75 51.28 21.98 11.8%  -57.1%| 10419  126.82 21.7%
WEE 385.0% 6.0% 2.8% 54.7% 11.8%  -3732%  -43.0% 37.1% 21.7%  -15.4%
BAIHR 13.2% 11.4% 12.0% 21.2% 10.2% 3.0%  -10.9% 14.3% 13.9% -0.4%
HRKS () 0.12 0.16 0.18 0.32 0.14 11.8% -57.1% 0.65 0.79 21.7%
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2i5: BEAL 2006A  2007A  2008A  2009A  2010A  2011E  2012E 08vs07 09vs08 10vs09 11vsl0 12vsill

EXITIN 411.9 487.7 653.8 730.5 914.4 12134 1,713.8 34.1%  11.7%  252%  32.7%  41.2%

KR 85.7%  18.4%  34.1%  11.7%  252% = 32.7%  41.2%  157% -22.3% = 13.4% 7.5% 8.5%

F 4% 240.3 313.1 400.5 465.0 505.6 625.4 818.0 27.9%  16.1% 87%  23.7%  30.8%

T B Bt 152.2 145.0 225.9 226.5 352.3 511.9 797.0 55.8% 02%  55.6%  453%  55.7%

Hpl, 19.3 29.5 27.4 39.0 56.3 76.1 98.9 71%  424%  445%  35.0%  30.0%

LB F|E 25.3%  28.3%  27.6%  31.6%  283%  282% = 27.7% 0.7% 4.0% -3.3% 01%  -0.4%

FLRA 307.7 349.5 4733 499.8 656.0 871.4 1,2383 35.4% 56%  31.3%  32.8%  42.1%

B WA A o 1.0 15 2.1 3.0 3.0 4.9 6.9 406%  41.8% 0.0%  61.2%  41.2%

B 3 R 142%  151%  13.9%  14.1%  14.4%  138%  12.4% -1.3% 0.2% 0.3% 0.6%  -1.4%

AR R 14.9 22.0 25.6 27.9 36.1 47.3 58.3 16.5% 9.1%  29.4%  30.9%  23.1%

HERF 3.6% 4.5% 3.9% 3.8% 4.0% 3.9% 3.4% -0.6% -0.1% 0.1% -0.1%  -0.5%

Emb 40.5 53.4 62.4 743 99.4 121.3 154.2 16.8%  19.2%  33.7%  22.1%  27.1%

E S E 9.8%  10.9% 95%  10.2%  10.9%  10.0% 9.0% -1.4% 0.6% 0.7% 0.9%  -1.0%

W 4% A 3.0 (1.6) 2.6 0.7 (4.1) 1.2) 0.0 -262.1% -72.6% -663.6% -70.3% -100.0%

Ve STk 0.7% -0.3% 0.4% 0.1% -0.4% -0.1% 0.0% 0.7% -0.3% -0.5% 0.3% 0.1%

P RALAR & 7.8 0.2) 6.5 7.4 2.6 7.0 9.9 -3371% 14% -64% 166% 41%

DAMAE T 5k 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA

FF A S 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0 -100.0% NA NA NA NA

W FH 37.1 63.1 81.3 117.3 123.0 162.6 246.2 28.9%  44.3% 49%  323% 51.4%

R 86.1%  69.8%  28.9%  44.3% 49%  323%  51.4% -40.9%  15.4% -39.4% = 27.4%  19.1%

Bl FY 1 9.0%  12.9%  12.4%  16.1%  13.4%  13.4%  14.4% -0.5% 3.6% -2.6% 0.0% 1.0%

PETE- 2T NN 15 2.9 4.4 3.6 21.9 30.5 385 523% -175% 507.4%  39.4%  26.2%

B s E ok 0.1 0.3 0.1 0.0 0.0 0.0 00 -72.6% -92.0% 633.2% -100.0% NA

FIBEH 385 65.7 85.6 120.9 144.8 193.1 284.7 30.3%  41.2%  19.8%  33.4%  47.4%

B PTARAL 0.0 (2.3) 9.6 16.7 18.0 25.1 37.0 -512.0%  74.4% 78%  39.7%  47.4%

SEIRIFARALE 0.0% -35%  112%  13.8%  12.4%  13.0%  13.0%  14.7% 2.6% -1.4% 0.6% 0.0%

A 385 68.0 76.0 104.2 126.8 168.0 247.7 11.8%  37.1%  21.7%  325%  47.4%

B VEMEAHE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA

i?;g’“\ 3 FiA A 385 68.0 76.0 104.2 126.8 168.0 247.7 11.8%  37.1%  21.7%  325%  47.4%

s R 50.3%  765%  11.8%  37.1%  21.7%  325% = 47.4% -64.7%  253% -154% = 10.8%  14.9%

A 9.4%  13.9%  11.6%  14.3%  13.9%  13.8%  145% -2.3% 2.6% -0.4% 0.0% 0.6%

H R A (L) 0.24 0.42 0.48 0.65 0.79 1.05 1.55 11.8%  37.1%  21.7%  325%  47.4%
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DONGHAI SECURITIES LN hd
& 3 BEMMLE ERIZAF) AAEARE
A4 Hik R 2% B RET Rt Rk TAE CAGR PEG R
AR (fet) (fes) (7) 09A 10E 11E 09A 10E 11E  09/11% 10E w4
wiEEE
& [E il 600050.SH 3% 1,235.8  1,235.8 5.83 0.15 0.06 0.19 39.4x 92.8x 30.7x  13.3% 7.0x 1.7x
M 39.4x 92.8x 30.7x  13.3% 1.7x
REREBEAX
& 340 000063.SZ EA 887.8 704.6 30.97 0.86 1.06 1.31 36.1x 29.1x 23.7x  23.4% 1.2x 4.1x
ER SR 002194.SZ  # 78.0 34.9 14.03 0.61 0.70 0.87 22.9x 20.1x 16.2x  18.8% 1.1x 3.9x
RE AL 300134.52 - 105.8 26.4 66.11 0.87 1.32 1.98 75.8x 50.2x 33.3x  50.8% 1.0x 22.2x
B IEIBAZ 002446.5Z - 28.2 7.2 27.57 0.41 0.43 0.74 67.7x 64.8x 37.5x  34.4% 1.9x 4.4x
M 50.6x 41.1x 27.7x  31.8% 1.3x 8.7x
HiBAE
ek idfE 600498.SH EA 175.5 92.0 39.72 0.59 0.79 117 66.9x 50.2x 34.1x  40.2% 1.2x 5.1x
e AR 002281.SZ A 74.4 38.1 46.50 0.65 0.79 1.05 71.4x 58.7x 443x  27.0% 2.2x 7.4x
Filkd 600487.SH 33 76.6 61.5 37.01 0.89 0.77 0.95 41.7x 47.8x 39.0x 3.3% 14.3x 5.5x
+ RAHL 600522.SH  ##% 93.1 93.1 29.01 1.04 1.26 155 27.8x 23.0x 18.7x  21.9% 1.1x 5.0x
i@ %k 002491.8Z - 51.5 12.9 19.22 0.31 0.51 0.69 61.1x 37.9x 28.0x  47.7% 0.8x 11.0x
FME 53.8x 43.5x 32.8x  28.0% 3.9x 6.8x
B, AE
B il iR 002313.8Z A 57.7 14.4 57.73 0.73 1.11 1.42 79.6x 52.1x 40.6x  40.0% 1.3x 6.5x
il E 002089.SZ - 53.6 33.7 22.80 0.35 0.55 0.79 65.3x 41.4x 28.7x  50.7% 0.8x 6.3x
M 72.4% 46.8x 34.7x  45.4% 1.1x 6.4x
A3 3K
Z itz 002115.5Z ¥4 41.3 30.8 19.23 0.36 0.50 0.61 53.3x 38.3x 31.7x  29.7% 1.3x 5.9x
AtgiBfz 002231.SZ 23.3 5.9 14.52 0.15 0.16 0.22 97.6x 92.6x 66.6x  21.1% 4.4 5.9x
i 002417.SZ - 35.3 8.8 29.44 0.41 0.56 0.68 71.3x 52.3x 433x  28.3% 1.9x 4.4x
300050.SZ ## 78.3 28.2 72.50 1.03 1.53 2.05 70.3x 47.3x 35.4x  41.0% 1.2x 5.3x
300025.5Z EA 23.1 10.9 28.88 0.33 0.50 0.76 87.6x 58.2x 37.9x  52.1% 1.1x 8.4x
LiEREr] 600485.SH 33 29.0 29.0 20.93 0.19 0.35 0.51 110.1x 59.5x 414x  63.1% 0.9x 6.4x
) Bk AL 002093.SZ F 77.0 59.6 17.80 0.22 0.27 0.34 82.7x 66.0x 53.0x  24.9% 2.6x 16.5x
M 81.9x 59.2x 44.2x  37.2% 1.5x 7.6x
#BIEF
EREE S 002017.SZ #¥# 421 417 21.20 0.16 0.28 0.41 134.1x 74.6x 51.5x  61.4% 1.2x 6.3x
8 & Ay 002104.5Z ¥ 62.4 39.1 14.16 0.21 0.26 0.39 66.5x 55.4x 36.4x  35.1% 1.6x 10.6x
KEwAE 600198.SH 3%+ 79.7 79.4 18.16 0.13 0.17 0.27 138.7x  109.1x 67.9x  42.9% 2.5x 15.0x
4 113.1x 79.7x 51.9x  46.5% 1.8x 10.6x
18RS
E TERN 002261.SZ A 52.3 26.8 35.99 0.60 0.76 1.08 60.0x 47.4x 33.4x  34.1% 1.4x 7.6x
e thilifg 002148.SZ ¥4 30.7 21.4 40.60 0.47 0.29 0.42 86.5x  138.8x 96.5x -5.3% NA 7.5x
FHm 73.2x 93.1x 64.9x -5.3% NA 7.6x
it
ferafEid 600289.SH - 77.6 77.6 13.78 0.15 0.21 0.29 94.2x 65.3x 46.9x  41.7% 1.6x 5.3x
N 600405.SH - 25.8 24.6 11.80 0.18 0.26 0.54 64.8x 45.2x 21.8x  72.2% 0.6x 5.7x
AR 002316.SZ - 27.7 15.0 17.76 0.27 0.35 0.59 65.2x 50.4x 30.1x  47.2% 1.1x 3.5x
EiE 300098.5Z - 22.7 5.7 33.16 0.86 1.09 1.43 38.6x 30.5x 23.2x  29.0% 1.1x 2.9x
SRS 002465.SZ - 126.2 32.3 37.95 0.64 0.74 0.92 59.5x 51.6x 41.4x  19.9% 2.6x 3.0x
F¥ 64.5x 48.6x 32.7x  42.0% 1.4x 4.1x
MM 70.2x 56.9x 39.1x 34.8% 1.2x 7.0x
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DONGHRAI SECURITIES

MeEBA BRI BAMER, AFGRERS. BEREASBLRR, BLTFERKE, ZFF
Mt 3 FHERAR AN, 2009 5 7 F Ao Bl AR IBAEASAR R T

- THIBBGPR AL —— ARk 6 DA A LIELRSE L8 LB AL 20%
AR L FP——kk 6 AN KR LIRS B8 B A2 0%— 2 0% 4]
FE——AK 6 ANR R LIRSS T sk @ LB R AL T 20%

AFLIHIPER R —— Ak 6 A A NATLIE AT 7% T LIEFE 44 B R AR T 10%
B —— &K 6 A~ A AT LI 3488 L4842 -10%—10% 18]
KB —— KRk 6 A~ A MAT L 45404821 38 F _LIEF5 4034 B A2 1T 10%

B REBRE EAN——AK 6 NA R RINAIR IR T EIESE AL B R AR 15Y%
BHFE——KRk 6 A A BEMAEAT IR T LIRSS AE Sh—15% 18]
P —— Rk 6 AN A R RN ARST _EIEFEFAE-5%— 5% 18]
BIF—— R 6 A A A BMNAIRS 55 T EIEFEAL Sh—15%=1H]
Fh——K&k 6 AN A A BN ARXT S T EIE4ESGA B R AT 15%

e AIRE T B 23 A X RARBLE P BEZ R, FFAM BRI E P T, FaF
A3 VEH F R ANERREC 2k T 4985 RARIE, EE P 4o AT 519 J 3 510 0% 5
W -0 19) Ak ) BEATAR T ]8T,

B AR H T AN 3] B BT BB AR A A A5 69 /T Fobh S, 52 MR A8 Fokt, (et ik
RFHFR B AMATH. AT REEATIRIE. ARESURBRATR A A L AIRE %
B GG An b W7, S RARE R IBIEAA RFTENE), AT BERILT NG Y, K
INE) T E A AIR A P R R — BB R 45 3RS . KR T 4L B 19 5 )
EH BN BANRGFHEEELRTLE—H, S5 A2 ANG shE — AT Bt e
L R AR BT I E, AT, AN 3) 69 AT T R A HA IR W 5 A
B3] BT K AT HIE A AT R Sy, FEoT AL A 1K e 8) JE 4R A 3 2 TR AL % A 4 RkR 4
AN 5] b BEHM AT S A AIRE AT K A2 €2 T MR RALR H P 4915 &
AIBE A “RAIERA FRFALNE” FIA, REANE BB, 1ETA T
AIRE BATEATH X GBI, A 4. FIB. XEIETA.

FBAEAA PR AL 5] R 2P BiE S A B AEIEA R EHM, L2 ALEIEALL

ALY , . , L

AL B b S FA, RATRIG AL BB FREE T KIETH, AHiEAtaXES) N S FIARFL
AANL FIRGEAZENH, EEGILIAEKIEAZES).

. FE  REEAHRAT L KRIEEFRIT
BRAEAF X HE b= 100089 HwE EE 200122

FHZIb34 87 ST EEMZ .0 D & 15F #kid 1589 Sk AE R4 Ak KA 11F
w,1E: (8610) 66216231 w,i%: (8621) 50586660
AEA: (8610) 59707100 A (8621) 50819897
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