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QO F4: NG EAHK 2011 FFIMHRE. EFFFIT LKA 9247 F L, Rk

¥ K 33.2%, FIAA)E 1835 5T, FlrIEK 38.5%, A HAMKIKA 0.46 7T, ﬂé- b iﬂ‘T‘ P7:8
ZEEZRNE LN 3337 F 4, FHTHE 15.8%, FIEMILE 0.28 T,

a & AR RE

> RAERLEFHRERBEAEFPEARAERE, A8 LFFENZGER  BAETRHIIIESRT:
Ak SN 4737 T, FlG3E K 53.4%, IT IRG-IXN 4217 77 7L, Bl He3g K 15.2%, S0630511010008

BAPION 293 7 L, FIHLIEK 52.6%. BT A% ERLS LA E (184%) Bk HRABE:
FITREGEAE (73.81%) , RREFFRALERED ITREGEHEHFR kzy@longone.com.cn
B 25 ANE BRSO T AL, 2dh T ARE RN R IZRT ITIRFMEN
Wik, ARG EFF LA LAIE LR IEA T, BN ABGRME 2D
A E AR E) AR T R R A BT R BT TR AR LAY IR, AR R
P& R B 1.5 AN o5

> FERARATLREHYTY, REBZF ITRE. 28N TFAHRT. BUFSLF L
PATIRAE |T 1B IR SR R R AR R R R, 2010 S AE4RAT L T
HEAEHL G —. ¥ FNa RN Sk, SN, AFBRRA | BN
FRERF 32 ZHEF . BARAZAGERLSIGRE, 12T KahiZaR 517 24T 2011 %7 A 26 B
RNE A 2B RR. Bt TORMIE R R, 2011 P E S =5 1T Ak R
RS HIARA 1741070, 3R 20%vA b, MASIE T SHARFTELLm e
B AR S A B AR =T 630, N 8) £ 5 = 1T Ashik MR 4 A 1R k49 WA 28.28 7.
RN, AR AEEZEROAANT @ N8 3 T HAIREEZRE A T2
HHRAT Z G IAT BT L R R 1 B0 A A) T 8) @ ATk dB R 4, H R ANEl A
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B, NS BIRERBE AL ITRS LSS T HEAERLSIEK. A-1 A | A+l | A+2

Q  Fitesd) 2011 5-2012 2 LA A 2.2 12042 2.9 120, FHAFES 037 EPS 0.42 | 0.670.93|1.16

107 Fm 0.46 1270, #ESFHFHRILEA 0.93 TAe 1.16 7T, FHEFHETREFEHF PE 66.9 42.330.4 243

# 30 4&Aw 24 4%, AFoE) B RIRA. PB | 195 |133| 93 | 6.7

I EMEAE E: EPS. PB¥)A R BAME G

2008 2009 2010 2011E 2012E 2013E B

FTLPAN (BFL) 121.6 112.3 158.1 217.6 298.6 394.5
TAPAEKE (%) na -7.6% 40.9% 37.6% 37.2% 32.1%
FYAE (FFA) 12.3 18.5 29.4 435 54.4 68.5
TAAEEKE (%) na 49.6% 59.3% 48.0% 25.1% 26.0%
HALE (FHA) 10.9 16.9 26.8 37.2 46.5 58.6
FEAEBRE (%) na 55.2% 58.3% 38.8% 25.1% 26.0%
TAAEE (%) 10.1% 16.4% 18.6% 20.0% 18.2% 17.4%
fFRIKE (L) 0.27 0.42 0.67 0.93 1.16 1.47
FEBOEFE (L) 0.77 1.45 2.12 3.05 421 5.68
PE (X) 103.8 66.9 423 304 24.3 19.3
PB (X) 36.8 19.5 13.3 9.3 6.7 5.0
ROE (%) 70.9% 38.1% 37.5% 36.0% 32.0% 29.6%
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& 1. REHHEE A TR

09vs08 Ovs09 11vs10 12vs11

[T IN 121.6 112.3 158.1 217.6 298.6 394.5 7.7% 40.9% 37.6% 37.2% 32.1%

HgE NA -7.6% 40.9% 37.6% 37.2% 32.1% NA 48.5% -3.3% -0.3% -5.1%

EXE 1 32.3% 43.8% 40.9% 39.9% 37.9% 37.4% 11.4% -2.9% -1.0% -2.0% -0.5%

(21 3-% S 109.2 94.3 128.7 174.1 244.2 325.9 -13.6% 36.5% 35.2% 40.3% 33.5%

B A 82.25 63.14 93.50 130.8 185.4 247.0 -23.2% 48.1% 39.9% 41.8% 33.2%

B AL B Am 2.4 3.8 4.0 5.4 7.5 9.9 60.2% 5.5% 36.7% 37.2% 32.1%

TR 3K 19.6% 23.9% 19.4% 17.4% 17.2% 17.5% 4.3% -4.5% -2.0% -0.2% 0.3%

HERR 17.7 19.1 21.5 28.1 38.5 51.3 8.0% 12.6% 30.5% 37.2% 33.1%

Yy g Ed 14.5% 17.0% 13.6% 12.9% 12.9% 13.0% 2.5% -3.4% -0.7% 0.0% 0.1%

38 3% 5.8 7.7 9.3 10.9 14.9 19.7 33.4% 20.1% 17.6% 37.2% 32.1%

L 3o 4.8% 6.9% 5.9% 5.0% 5.0% 5.0% 2.1% -1.0% -0.9% 0.0% 0.0%

W 4% A 0.4 0.1 0.1 1.1 2.1 2.0 -79.9% -172.5%  1791.7% 92.1% -5.6%

g R & 0.3% 0.1% 0.0% -0.5% -0.7% -0.5% -0.3% -0.1% -0.5% -0.2% 0.2%

LR YEEEN 0.8 0.6 0.6 0.0 0.0 0.0 -27.5% 1.6% -100.0% NA NA

DR L Zh 4B 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0% 0.0%

AN E 0.0 0.5 0.0 0.0 0.0 0.0 54.1% -54.1% 0.0% 0.0% 0.0%

A58 12.3 18.5 29.4 43.5 54.4 68.5 49.6% 59.3% 48.0% 25.1% 26.0%

WxE NA 49.6% 59.3% 48.0% 25.1% 26.0% NA 9.6% -11.3% -22.9% 1.0%

R bEES 10.1% 16.4% 18.6% 20.0% 18.2% 17.4% 6.3% 2.1% 1.4% -1.8% -0.8%

PLTIE- S N SN 0.0 0.0 2.0 0.0 0.0 0.0 109.6%  6559.7% -100.0% NA NA

B FAsh Ik 0.1 0.0 0.0 0.0 0.0 0.0 -90.6% -45.6% -100.0% NA NA

#)98E ] 12.2 18.5 31.3 43.5 54.4 68.5 51.0% 69.6% 38.8% 25.1% 26.0%

B AL 13 1.6 4.6 6.3 7.9 9.9 20.2% 193.7% 38.5% 25.1% 26.0%

SRR 10.5% 8.4% 14.5% 14.5% 14.5% 14.5% -2.2% 6.1% 0.0% 0.0% 0.0%

A3 10.9 16.9 26.8 37.2 46.5 58.6 54.7% 58.3% 38.8% 25.1% 26.0%

B VHEMRAEME 0.0 0.0 0.0 0.0 0.0 0.0 -83.3% -100.0% NA NA NA

V2 B A AN 3) Wy A8 10.9 16.9 26.8 37.2 46.5 58.6 55.2% 58.3% 38.8% 25.1% 26.0%

Wk NA 55.2% 58.3% 38.8% 25.1% 26.0% NA 3.2% -19.5% -13.8% 1.0%

) 9.0% 15.1% 16.9% 17.1% 15.6% 14.9% 6.1% 1.9% 0.2% -1.5% -0.7%

FRBKH (L) 0.27 0.42 0.67 0.93 1.16 1.47 55.2% 58.3% 38.8% 25.1% 26.0%
AR IR 7 B EIRBFEH T, WIND
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AP ——Kk 6 A N LIELIE K18 EA-20%—20%Z 18]
AT ——KRk 6 AR A LIELHE T 208 E 4 5| RABIT 20%

ATk FHIFLR Al——Kk 6 N A NAT LIS H AR 3R T LIRSS A 3] KA T 10%
Wi —— Kk 6 AN A MAT L F5 3485t LIRSS #/E-10%—10%Z. 8]
KB —— Kk 6 AN A MAT L5448t 35 T _LiE45 40348 B R A2 1L 10%

AN RERLZ EA——Kk 6 MA AN ABRT R T LIiE45 40k 2| AT 15%
W ——Ak 6 AN A AR AIRT 3R T LIRSS 4 5% —15%Z 1]
P —— Kk 6 AN A N IR AT LIEFE B AE-5%—5%Z 4]
BAF——K K 6 A~ A AWM AR 55 T LiE4E 4K 5%—15%Z 7]
Fh——Kk%k 6 MA AN AIATE] T IS5 404 B R AR 15%

AR T #0230 A R R AR E P MAE X, R AR E P A,
Yk % . IRTAE A S IEE Ak T LA R SURIE, R P oA (BT B 5 A 2
B4R ) 34K B AT )0

AR I T A 8] AR T B AT IR A FT A5 649 2 TF Tk 52 i B 64 FoAt, Amad ik
HefZ B0 AL | AR M e T A RAEATRAE . AR AUR AR AR AR S 4
B 6 AT A b T, FRRE G EIEAA RFAENE), SAETEM ERIET NG5, K
INE) TR K R A RIRE P B A R — B B RR) 4600 4RE . AR T 45 B B 18] 5 )
F BT BT FEEFZRTAS—, S0 £ EANE HE — MR LA 4 E
LA RARE BAP R LT, BIREAFNEILT, AN 8 RIEAM T fe2HA 5 i A
89N 8) BT BATHYAESF AT R Fy, F17T #8 A4 X 2o\ 8] iE f2 324 RS IRIZAE 2 Fh o ak IR 4,
IR 8] 4 SR BRAAH) RASAT BB AR AN TF LA Z A O 2 T R RAL 2 6913 &

SHARE “RAB AL ERBEABRET S BN ERBLEANZLEL”, KRS
“CRIBIEHSATRFIENE” BP . | TRG AN FTHIM G AN,

AIRE AT “HRIBESA RTIENE])” TR, RERNE] B @I, EFTATIFAT
ARE HATIEATH XegEI. 4. FIE. ZEARETA.

FBAEAA PR AL 5] R 2P BiE S A B AEIEA R EHM, L2 ALEIEALL
B S H A, BATRA AL BB FRBE ) KRIET#E, AHiEr LTS L L FHEFL
AAD S KR AERZENHN, EEHTLAERIEAES).

AT RAEERRIFT L& REERRIAT

FtE Jbx® 100089 vE Ei& 200122
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w,75: (8610) 66216231 w3%: (8621) 50586660

A (8610) 59707100 £ A (8621) 50819897

HTTP://WWW.LONGONE.COM.CN TIHA A, HHEEHR



