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6 A~ A B ARt 30. 00 7%
FHE#E A %) -11%
B AR B A0: 10. 02. 22

T R2HE

BN (Thk) 0.76
R EA (ThR) 0. 45
B A (e n) 25.33
AT AE (L) 15. 07
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sextiktg (%) ARLFERRE (%)
14A 0.26 -1.12
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JRAE G LA —— FRZE A REL
A KRIRE:
CE WA PTITRE, SRFFR LY
09.10. 21
(2 RAEIRk, KIAmKALHE
RED 09. 08. 21

A

a

BHEE

Jbshi@1E (002148) R I (£F)

33.51 7L B ArM4x: 30.00 7T SRIZIRE
2010402 A 22 & EZH—

2009 28] ZIE LN 1. 64127, Rk 13.3%; FkA)iE 3,611 4T, B
V4 T )3 B BN E) BT A 4R 3,550 T AL, Bl EeAm 2. 9%; FAEAIILE 0. 47
T, METHEA 0. 54 TITAH, LARTTHGTAL. F 4 FEATLMENS 151 54, R
Pe3g K 17, 3%; V3 BERAE) A 69 4A)E 991 50, FliRy 20. 2%, #EERK S
0.13 7. 9 EFEAHE 10 Bk 27T (AH).

Gk FRE, FAHRTRTEIEER, 09 A3 TLEANGEETALD TFHFE
HFAHER LS, BT MR HREME, ZLSMAH 2,227 B0, BTk
eI, IR REIE R, BRELSBANTZARL, ERBAIAEREF
o M B E 35% 894845 L S NAR B ELIE K 3. 9%; N b b 20%6g KAk S T i
AFEBAE. FPEOETE, EARKEE 20.2% IVR. WAP. HEE L 45HIT <
RIF2 6 T, HPHERARY ZE, & 08 42,014 TRV E] 09 4 542 7 .

E2AETHEH, FRAELAFRHSANEEKS . 09 FA5) HEEAE 49.1%, BT
H3AANTELE, B AFEEFIARFROIK, FE 3T TEZRE: OAXH
VERAG I An; QF MR TIF N, AR, ZRFAES 25 9%, Rk
EAIAESE, ER2RAHTAREY KAFL TR 6950 K208 B 3F £ F 1k
EIF 2.8 AT L D09 NG R THME I 6T 25 452 4%, TBALEAR; @09
FFRE R MLE] 1,194 B, FlIEK 6% AT AERLR L EAT 24T H 5.

it 2010-2011 SFHRAKE A 0. 54 7. 0. 70 7, BBFAN S5 T 0. 09 7. 0. 06
o, ShATRESR A 62x. 48x, FAAEMAMY:. SP A% )5 H IS MR K,
42 A AR AT ARIE, N E) TR RS . 8] FAUBER AL S S A bR 3T K,
LB 31 1 ) F AL e S AT 3 AR, 4 AR N3] HEH TIRAR,

EX SLP ik

2007 2008 2009 2010E 2011E
LA (FFA) 107.1 145.1 164.3 210.1 261.5
FALPEANIZKFE (% ) -5.9% 35.4% 13.3% 27.9% 24.4%
ZWAE (FHA) 35.2 37.9 36.1 42.6 55.8
A F IR FE (Y% ) 5.8% 7.6% -4.7% 17.9% 31.1%
AFE (BB L) 31.9 345 355 40.8 53.0
FFIIEKFE (%) 1.3% 8.1% 2.9% 15.0% 29.8%
FAFTTE (Y% ) 32.9% 26.1% 22.0% 20.3% 21.3%
HRKHE () 0.422 0.456 0.470 0.540 0.701
B (L) 4.59 4.92 5.19 5.73 6.43
PE (X) 79.4 73.4 71.4 62.0 47.8
PB (X) 7.3 6.8 6.5 5.9 5.2
ROE (%) 9.2% 9.3% 9.1% 9.4% 10.9%

F 4k: http://www.longone.com.cn
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DONGHAI SECURITIES

RST8] BT

& 1. de%hi@4E 4 FE btk

|57 1-4Q2009  1-4Q2008 YoY 4Q2009 4Q2008 YoY 3Q2009 QoQ

EX2T N 164.29 145.06 13.3% 51.51 43.91 17.3% 42.26 21.9%
IR R 13.3% 35.4% -22.1% 17.3% 40.3% -23.0% 16.5% 0.8%
EXE - 49.1% 52.5% -3.4% 37.0% 49.5% -12.4% 48.5% -11.5%

B A 83.67 68.94 21.4% 32.43 22.18 46.2% 21.76 49.0%
A HLa B An 5.49 4.79 14.6% 1.71 1.45 18.0% 1.45 17.8%
H] 2 ) 5 25.9% 22.8% 3.1% 21.9% 19.7% 2.3% 27.1% -5.2%

A2 5 A 16.56 17.31 -4.3% 4.71 4.01 17.4% 4.15 13.5%
HE TR F 10.1% 11.9% -1.9% 9.2% 9.1% 0.0% 9.8% -0.7%

% 32 % 28.12 20.74 35.6% 7.13 5.56 28.1% 8.16 -12.7%
B F 17.1% 14.3% 2.8% 13.8% 12.7% 1.2% 19.3% -5.5%

M %% (2.14) (4.94) -56.6% (0.54) (0.94) -41.9% (0.84) -35.4%
Vg Sk -1.3% -3.4% 2.1% -1.1% -2.1% 1.1% -2.0% 0.9%

F 7 RALAR K 0.18 0.11 67.9% 0.18 0.11 67.9% 0.00 NA
INRME T B I 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
FR A H 3.70 (0.20)  -1904.7% 2.79 (0.03) -8545.1% 0.27 922.1%

& b F) 98 36.11 37.90 -4.7% 8.70 11.51 -24.5% 7.85 10.8%
H R -4.7% 7.6% -12.4% -24.5% -5.1% -19.3% 18.1% -42.6%

Bk F T 22.0% 26.1% -4.1% 16.9% 26.2% -9.3% 18.6% -1.7%

Aay AR 2.66 0.16  1530.7% 2.40 0.11  2080.0% 0.26 835.1%

Be T H 0.20 0.26 -20.2% 0.05 0.06 -10.2% 0.15 -65.4%

F) 8 & A 38.56 37.81 2.0% 11.05 11.56 -4.5% 7.96 38.8%
B PTAFAL 3.06 3.31 7.7% 1.13 (0.86)  -231.4% 0.59 92.3%

S [ B R 7.9% 8.8% -0.8% 10.2% -7.4% 17.7% 7.4% 2.8%

% A)H 35.50 34.49 2.9% 9.91 12.42 -20.2% 7.37 34.6%
Be VEBARMA 0.00 0.00 NA 0.00 0.00 NA (0.00)  -200.0%
gf}%&&a FAA & 35.50 34.49 2.9% 9.91 12.42 -20.2% 7.37 34.6%

S R B 2.9% 8.1% -5.2% -20.2% 13.5% -33.7% 26.7% -46.9%

0 E 21.6% 23.8% -2.2% 19.2% 28.3% -9.0% 17.4% 1.8%
RS () 0.47 0.46 2.9% 0.13 0.16 -20.2% 0.10 34.6%

RALRM: FABIERBE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

& 2. LHBEERFATR

25 BAAL 2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0
E212: 9N 113.8 107.1 145.1 164.3 210.1 261.5 35.4%  13.3%  27.9%  24.4%
P 21.2% -5.9%  35.4%  133% 27.9% < 24.4%  41.3% -22.1%  14.6% -3.5%
PR L 59.7%  59.8%  52.5%  49.1%  47.3% = 48.6% -7.4% -3.4% -1.8% 1.3%
B KRR 458 43.0 68.9 83.7 110.7 134.4 60.2%  21.4%  32.3%  21.3%
B b H A B Aa 3.7 35 4.8 5.5 7.1 8.6 37.3%  14.6%  30.0%  20.8%
A1) 1 E 26.7%  23.8%  22.8%  259%  253%  25.3% -1.0% 3.1% -0.6% 0.0%
AR R 12.8 10.9 17.3 16.6 18.7 21.4 59.3% 43%  12.9%  14.7%
B E 11.2%  101%  11.9%  10.1% 8.9% 8.2% 1.8% -1.9% -1.2% -0.7%
%18 % F) 18.1 17.1 20.7 28.1 36.3 46.0 21.2%  35.6%  29.3%  26.6%
B R E 15.9%  16.0%  14.3%  17.1% 17.3% 17.6% -1.7% 2.8% 0.2% 0.3%
M 4% A (0.5) (2.5) (4.9) (2.1) (1.9) (1.3)  99.7% -56.6% -11.7% -30.9%
Vg S I -0.5% -2.3% -3.4% -1.3% -0.9% -0.5% -1.1% 2.1% 0.4% 0.4%
F = BALAR & 0.6 (0.1) 0.1 0.2 0.0 0.0 -210.7%  67.9% -100.0% NA
NRMMIEE Zh AN A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
FF A B 0.0 0.0 0.2) 3.7 35 35 NA  -1905% -5.4% 0.0%
& #7 33.3 35.2 37.9 36.1 42.6 55.8 7.6% A47%  17.9%  31.1%
IR 8.0% 5.8% 7.6% A47%  17.9%  31.1% 1.8% -12.4%  22.7%  13.2%
Bk FY 5 F 29.2%  32.9%  26.1%  22.0%  20.3% = 21.3% -6.7% -4.1% -1.7% 1.1%
- T S SN 0.0 2.2 0.2 2.7 2.0 2.0 -925% 1530.7% -24.8% 0.0%
B B LS E ok 0.2 0.1 0.3 0.2 0.2 0.2 78.7%  -20.2% -1.7% 0.0%
#1798 % 5 33.1 37.3 37.8 38.6 44.4 57.6 1.5% 2.0% 151%  29.8%
B PrAgHL 1.5 5.4 3.3 3.1 3.6 46  -38.2% 77%  16.0%  29.8%
SRR E 45%  14.4% 8.8% 7.9% 8.0% 8.0% -5.6% -0.8% 0.1% 0.0%
A8 31.6 31.9 34.5 35.5 40.8 53.0 8.1% 29%  15.0%  29.8%
B VHBEEHAE 0.1 0.0 0.0 0.0 0.0 0.0 NA NA NA NA

)2 B T8 B
éﬁ?jﬂ@ VA 315 31.9 345 35.5 40.8 53.0 8.1% 29%  150%  29.8%
s R R 6.1% 1.3% 8.1% 2.9%  15.0%  29.8% 6.9% 52%  121%  14.8%
A FE 27.7%  29.8%  23.8% 21.6%  19.4%  20.3% -6.0% -2.2% -2.2% 0.8%
ARk H (L) 0.42 0.42 0.46 0.47 0.54 0.70 8.1% 2.9%  15.0%  29.8%

HALR: FFIERBFE A Wind #A
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DONGHAI SECURITIES RIBIEFFIRFT &R

e

SHT IR AR IRIFTE

BEE, GBFRAN, MNBULRELBIEEEGL, T OREAIFE S w LR, BhFEhRAFE, Z2FFML;
) HIEFFRR B, Ch RABIRBAEAT I AT T, 2009 - 7 ) A B A BIEAFRR BT

I

. 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.

A B HA R P
Woht: EiBTHAH R KE 1589 T RAR RS GRAL 11 &
Mk http://www.longone.com.cn
w4%: (86-21) 50586660 4+ 8638
t#A: (86-21) 50819897
B %%: 200122
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