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2009 L8] ZILE LN 32. 11 4270, RlHe¥g& 18. 7% 2ikA)iE 8,118 #L, Rk
B 35, 8%; VA BN E) FrA & 494 AV 5, 74T AT, FIRIEK 25 O%; e A IR 5
0.13 7, HHA70. 13 LR —2; FRIFELFHRBEWERKE A-0.01 T, @
08 44 0. 07 T, % 4 FENE FINE LKA 10. 304274, FlIGK 5. 7% V3 BEn
3| i A A 0% A1 1,852 T, RIH3gK 6. 5%, #EHBIE 0. 04 7T,

4 PAEIE KAR K BUTARBY . FAEALLIE, 09 F3) B AL SPINF] 3w 5, 074 % 7T,
B4R 88%, B2 b FEFANBIL 08 F340 3,758 T4, B IMEIAMAIL AL
08 SE38Hm 752 B 70, AREATLINN, A 8] LRz T FHIEK.

KRIRE T, BETFARE, TRMAERIER A TLRET 0, LRERAN 1181
T, FIHIEK 64.2%, ARAF-ALSE, RAR: OLAREZEMALKTIT Y
8 2 M A BAKS; @ REBLGNG) T aIA. RFE. T A EBASHE
Pedg K 24, 4%, 110. 2%, BAFUBLAF] 2. 71050, 3. 24270, Hgaphd T RIS 5. 11
127, B 26. 6%, 2o THMEF KK THE, RMER LB 2 S0%PTE.
BALARTH, PERARFIARIES, 09 Fad) EEEAF% 22. T, 4 08
ETH2L6ATHL, BAMLTF LA RRIPE, 25405505 BIRRR
ETH, APHRMLEAERLTR 123408955 23.5% LRRLARRRTH
LA EE 12, 8%, RMOWFNIM. HBEF - HONETHRRIZRE. HER
FAE 18 2%, FIWEAR 1.3 AT ok, AT, £2F8FM4E5HAER LK
R 2T o5, 2R AT 09 5FERTHA R ARG 424 THTE.

FRiHAE) 2010-2011 H-E AL HE 5514 0. 30 T, 0.38 7, 4aTHFm AT 0.03
T 0.07 7T, SHATRENF A 62x. 49x, FAKPIERF, REMNAANE LEZT
BAEA AT, 2010 F258 7 B sk 4R IR a) Ltk &, B AR <99H” A,

24

2007 2008 2009 2010E 2011E
ZLPEA (FFHA) 2,468.6 2,706.1 3,211.1 3,858.3 4,782.6
FARAITRKFE (% ) 14.2% 9.6% 18.7% 20.2% 24.0%
FLAE (FHA) (34.4) 126.5 81.2 222.9 296.5
B FIFIKE (Y% ) -95.1% -467.1% -35.8% 174.6% 33.0%
AFE (BFT) 31.8 45.6 57.5 130.8 166.2
FF TG KFE (%) -104.3% 43.6% 25.9% 127.5% 27.1%
FAFEE (Y% ) -1.4% 4.7% 2.5% 5.8% 6.2%
HRKHE (L) 0.072 0.104 0.131 0.298 0.379
BIAERE (L) 0.79 0.94 1.16 1.45 1.83
PE (X) 254.0 176.9 140.5 61.7 48.6
PB (X) 23.2 19.6 15.9 12.7 10.0
ROE (%) 9.1% 11.1% 11.3% 20.5% 20.7%
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DONGHAI SECURITIES

RST8] BT

A L KEGZ 4 FE LTI

BH AL 1-4Q2009  1-4Q2008 YoY 4Q2009 4Q2008 YoY 3Q2009 QoQ

EL TN 3,211.07  2,706.06 18.7%| 1,030.10 974.12 5.7% 701.91 46.8%
K 18.7% 9.6% 9.0% 5.7% 32.7% -27.0% 33.2% -27.5%
EXE S 22.7% 25.3% -2.6% 22.8% 24.1% -1.3% 21.9% 0.9%
Bk R A 2,481.79  2,021.99 22.7% 794.91 739.20 7.5% 548.19 45.0%
b AL B Aa 17.03 15.14 12.5% 4.92 5.31 -7.4% 4.19 17.3%
B/ S E 18.2% 19.5% -1.3% 15.3% 16.2% -0.9% 20.0% -4.8%

A& A 208.91 176.12 18.6% 53.77 56.75 -5.3% 48.74 10.3%

B A E 6.5% 6.5% 0.0% 5.2% 5.8% -0.6% 6.9% -1.7%

£ 38 9% A 286.59 223.04 28.5% 83.14 71.94 15.6% 69.76 19.2%

EH R FE 8.9% 8.2% 0.7% 8.1% 7.4% 0.7% 9.9% -1.9%

W 4% A 88.11 128.38 -31.4% 20.31 28.84 -29.6% 22.05 -7.9%

Vg Sk 2.7% 4.7% -2.0% 2.0% 3.0% -1.0% 3.1% -1.2%

T = BALIR £ 75.98 14.86 411.4% 76.21 20.65 269.0% (0.02) -316013%
NRANE R Fh A A 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
BB R 28.53 (0.07) -38469.4% 26.36 (0.07) -35545.7% 0.00 NA

% Ak F)iH 81.18 126.45 -35.8% 23.21 51.35 -54.8% 8.99 158.1%
J5p R -35.8% -467.1% 431.3% -54.8% -175.8% 121.0% -77.3% 22.5%

Bk A 1 2.5% 4.7% -2.1% 2.3% 5.3% -3.0% 1.3% 1.0%

Ju: B AL I 59.43 8.69 583.8% 20.77 2.13 874.3% 36.73 -43.5%

B Boksl &k 3.71 2.20 68.5% 2.95 1.50 96.3% 0.24 1107.3%
EARERSS 136.90 132.94 3.0% 41.03 51.98 -21.1% 45.48 -9.8%
B PrAHL 25.81 36.58 -29.4% (1.93) (10.91) -82.3% 8.90 -121.7%
IR E 18.9% 27.5% -8.7% -4.7% -21.0% 16.3% 19.6% -24.3%

F)iH 111.09 96.36 15.3% 42.96 62.89 -31.7% 36.58 17.4%
B VEREMRA 53.61 50.72 5.7% 24.44 45.50 -46.3% 12.33 98.3%
gﬁ%&"“\‘—’] P A b 57.47 45.65 25.9% 18.52 17.39 6.5% 24.25 -23.7%
5K R 25.9% 43.6% -17.7% 6.5%  9768.1% -9761.6% 17.9% -11.5%
B 1.8% 1.7% 0.1% 1.8% 1.8% 0.0% 3.5% -1.7%
HRKHE (L) 0.13 0.10 25.9% 0.04 0.04 6.5% 0.06 -23.7%

RALRM: FABIERBE AT, Wind 7R
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DONGHAI SECURITIES

RST8] BT

A 2. REWLEEFATR

$3: AFA 2005A 2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsiO
LR PN 1,560.4 2,161.6 2,468.6 2,706.1 3,211.1 3,858.3 4,782.6 9.6%  18.7%  20.2%  24.0%
B K& -40.6%  38.5%  14.2% 9.6%  18.7%  20.2%  24.0% -4.6% 9.0% 1.5% 3.8%
P, F £ 476.9 916.5 922.0 695.6 510.7 554.2 627.3 -246% -26.6% 85%  13.2%
sk K 435.7 293.1 412.9 7214 1,1849 1,660.0 2,300.8 747%  64.2%  40.1%  38.6%
Hp 647.8 933.4 11,1236 1,276.1 1,479.6 11,6441 1,8545 13.6%  159% 11.1%  12.8%
BAEFR 13.7%  239% 24.1%  253%  22.7%  235%  23.3% 1.1% -2.6% 0.8% -0.2%
Bl R A 1,347.3 16444 18725 2,022.0 24818 29528 3,668.1 8.0% 22.7%  19.0%  24.2%
B A A A B Au 7.5 8.8 15.1 15.1 17.0 19.3 23.9 02%  125%  133%  24.0%
B 5 R 56.7%  30.0%  255%  19.5%  18.2%  16.0%  15.4% -6.0% -1.3% -2.2% -0.6%
A5AE ) 258.6 195.7 260.6 176.1 208.9 250.8 296.5 -324%  186%  20.0%  18.2%
A F 16.6% 9.1%  10.6% 6.5% 6.5% 6.5% 6.2% -4.0% 0.0% 0.0% -0.3%

518 % 499.6 321.7 230.6 223.0 286.6 343.4 411.3 -33% 285%  19.8%  19.8%
B FE 32.0%  14.9% 9.3% 8.2% 8.9% 8.9% 8.6% -1.1% 0.7% 0.0% -0.3%

W %% 126.6 130.4 137.8 128.4 88.1 23.1 28.7 6.8% -31.4% -73.7%  24.0%
Ve Sk 8.1% 6.0% 5.6% 4.7% 2.7% 0.6% 0.6% -0.8% -2.0% -2.1% 0.0%

P BALIR K 0.0 568.5 81.8 14.9 76.0 48.2 59.8 -81.8% 411.4% -36.5%  24.0%
R TR By Ak i 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA

Ee S e & 15.1 0.8 95.3 0.2) 28.5 2.2 2.2 -100.1% -38469%  -92.3% 0.0%

& W H) 8 (675.1) (707.2) (34.4) 1265 81.2 222.9 296.5 -467.1% -35.8% 174.6%  33.0%
ey -5371% 47% -951% -467.1% -35.8% 174.6%  33.0% -371.9% 431.3% 210.4% -141.6%

e Z DS -433%  -32.7% -1.4% 4.7% 2.5% 5.8% 6.2% 6.1% -2.1% 3.2% 0.4%

Hu: B A SIIN 2.8 2.6 116.9 8.7 59.4 62.0 65.0 -92.6% 583.8% 4.3% 4.8%
B TS E b 33.0 2.7 0.8 2.2 3.7 2.0 20 1785%  68.5% -46.2% 0.0%
LIPS (694.7)  (707.3) 81.7 132.9 136.9 282.9 359.5 62.8% 3.0% 106.6%  27.1%
R PTAFAL 1.2 185 35.9 36.6 25.8 53.5 67.9 1.8% -29.4% 107.2%  27.1%
iR AR -0.2% 26%  440% 275% 189%  18.9%  189% -16.5% -8.7% 0.0% 0.0%

% F)8 (688.5)  (725.8) 457 96.4 111.1 229.4 2915 110.8%  15.3% 106.5%  27.1%
B VHRERMA 0.2 6.0 13.9 50.7 53.6 98.7 125.4  263.8% 57%  84.0%  27.1%
Z?;ga\\a WA A (688.7)  (731.8) 31.8 456 57.5 130.8 166.2 436%  25.9% 127.5% = 27.1%
R R 3899% 6.3% -104.3%  436%  25.9% 1275%  27.1% 148.0% -17.7% 101.6% -100.5%

FFY 1 E -44.1%  -33.9% 1.3% 1.7% 1.8% 3.4% 3.5% 0.4% 0.1% 1.6% 0.1%
ERk A (L) (1.57) (1.67) 0.07 0.10 0.13 0.30 0.38 436% 25.9% 127.5% 27.1%

HAFRI: FATERFFE A, Wind 57
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DONGHAI SECURITIES RIBIEFFIRFT &R
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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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