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AN LA 2009 4R, LHBAKTRM. 2009 208 ZIT LKA 15.16 12, x4
A3k 11. 5%, TAlE 2.9212, R TR 2.6%, SIAFIE 3301, Rk
0. 38%, 2 SL AR 0. 31 7L, 5 2008 -4, mgAK T &AM 09 FAH (B RO E 0. 33 L),
AART T80T TR 0. 34 L. F W FENE) FIE LN 4. 7212, Fl g & 12. 8%,
SIAA)E 0.8312, FIrb3EK 22. 0%, A ARIKE 0. 08 .

DA UG ZRFEHFRSER, BEENHEK., N EFWFEELFIET 307 HFEA
P ARAFH v E G B FALA 20. 1%, Bk, FHH AL 5. 3 2 10. 4 A B 4,

Frh oy A) R 383 28. %, bk 08 SR EA) K 31 4%FAK 2. 7 AN B 5. B AT S RIR
SR GHENAE, X5 wBATANE 35%% A 495 RIS &, 65%e A d A3
Ada, @t 2010 4. 20114100 7 7. 130 7 P 64 & 7F 4 #H %], A8 Rk AFag
RN —FI R, BITR A R —F W BANE P37 AR A 6T ARG

% ZRMEABCR RN, AR, A 20094 3 A 19 Bik, EiEFEH K 31.92%,

TRAEA & EHR 58, 4T%, B RS R AR LK 82. 57%, SR M B3k 80.91%. H &
W 48] Ki@sam K 2R H— A Z R ab )R F ok &, AKMEZ 3T itk
ETFE 8B 2R T NG ABAER TN Ra 5K 8, 5T edskis, &M
KA B EARTR AR LR E, RO M SRR, L seh A FRAB RA P EAK.
Rt 2010-2011 SFHRBRAKE A4 0.33 T, 0.37 70, shATAES 48x. 42x. A F)

WL PR AR AL B Z R ab 0%k, AAXTHE, TFTRNE) QMR TIREA 8.

EX SLP ik

2008 2009 2010E 2011E 2012E
BAPEAN (FFAL) 1,359.8 1,516.0 1,701.9 1,955.1 2,263.6
TRPAIERKE (%) 14.8% 11.5% 12.3% 14.9% 15.8%
FLAE (FHL) 299.9 292.2 316.1 365.5 425.8
TAAVEERE (%) -15.4% -2.6% 8.2% 15.6% 16.5%
HANE (FFA) 328.9 330.1 346.4 3955 4555
HAAEERE (%) -10.4% 0.4% 4.9% 14.2% 15.2%
FLAEE (%) 22.1% 19.3% 18.6% 18.7% 18.8%
FRkE () 0.310 0.311 0.327 0.373 0.430
FERAETF (L) 4.05 4.22 4.54 4.92 5.35
PE (X) 50.6 50.4 48.0 42.0 36.5
PB (X) 3.9 3.7 3.4 3.2 2.9
ROE (%) 7.6% 7.4% 7.2% 7.6% 8.0%
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1-4Q2008 1-4Q2009 4Q2008 4Q2009 3Q2009 4Q2009

BN 1,359.76 1,516.00 11.5% 418.43 472.19 12.8% 365.11 472.19 29.3%
Wkx 14.8% 11.5% -3.3% 3.5% 12.8% 9.4% 17.9% 12.8% -5.1%
ESLE S 31.4% 28.7% 2.7% 25.3% 20.1% -5.3% 30.5% 20.1% -10.4%
BLERK 933.47 1,081.22 15.8% 312.41 377.35 20.8%, 253.76 377.35 48.7%
B A A A A 36.08 33.08 -8.3% 5.61 11.39 103.2% 7.57 11.39 50.5%

) B ) % 5.9% 7.8% 2.0% 8.0% 11.2% 3.2% 5.8% 11.2% 5.4%

A 60.50 64.63 6.8% 22.15 23.73 7.1% 14.09 23.73 68.5%

PR 3 F 4.4% 4.3% -0.2% 5.3% 5.0% -0.3% 3.9% 5.0% 1.2%

35 61.72 77.43 25.5% 25.44 35.77 40.6% 13.13 35.77 172.3%
FREAE 4.5% 5.1% 0.6% 6.1% 7.6% 1.5% 3.6% 7.6% 4.0%

W 4% -42.66 -23.55 -44.8% -14.19 -6.66 -53.1% -5.99 -6.66 11.2%

W4 R & -3.1% -1.6% 1.6% -3.4% -1.4% 2.0% -1.6% -1.4% 0.2%

P 7= BALAR K 43.98 -0.10 -100.2% 42.90 -0.33 -100.8% 0.26 -0.33 -228.4%
FMMAEE S A I B 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA
BRI 33.23 8.88 -73.3% 35.48 2.02 -94.3% 0.71 2.02 184.1%

S X b 299.91 292.15 -2.6% 59.59 32.97 -44.7% 83.00 32.97 -60.3%
¥ K -15.4% -2.6% 12.8% -39.4% -44.7% -5.3% 17.1% -44.7% -61.8%

ST IPEES 22.1% 19.3% -2.8% 14.2% 7.0% -7.3% 22.7% 7.0% -15.7%

Fa: B IPEA 35.70 42.84 20.0% 10.55 10.69 1.3% 10.58 10.69 1.1%

B kst 4.87 2.80 -42.5% 0.74 2.33 213.9% 0.02 2.33 11320.7%

#)iH & B 330.74 332.20 0.4% 69.40 41.33 -40.4% 93.56 41.33 -55.8%
B BTARA 1.71 1.92 12.7% 0.83 -42.27 -5221.7% -9.35 -42.27 352.1%

5 I P AT ALE 0.5% 0.6% 0.1% 1.2% -102.3% -103.5% -10.0% -102.3% -92.3%

& F17 329.03 330.27 0.4% 68.57 83.60 21.9% 102.91 83.60 -18.8%
B VHREME 0.18 0.19 5.0% 0.18 0.15 -19.4% 0.04 0.15 248.1%
;};fz%&"“\éj A A 328.85 330.08 0.4% 68.39 83.45 22.0% 102.86 83.45 -18.9%

Wk & -10.4% 0.4% 10.7% -33.6% 22.0% 55.6% 27.4% 22.0% -5.3%

FHEE 24.2% 21.8% -2.4% 16.3% 17.7% 1.3% 28.2% 17.7% -10.5%

HRILH () 0.31 0.31 0.4% 0.06 0.08 22.0% 0.10 0.08 -18.9%
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. 2006A 2007A 2008A 2009A 2010E 2011E 2012E 08vs07 09vs08 10vs09 11vs10
229N 1,045.8 1,184.9 1,359.8 1,516.0 1701.9 1955.1 2263.6 14.7% 11.5% 12.3% 14.9% 15.8%
k% 16.9% 13.3% 14.8% 11.5% 12.3% 14.9% 15.8% 1.5% -3.3% 0.8% 2.6% 0.9%
EXE 3 45.5% 40.2% 31.4% 28.7% 27.7% 28.0% 28.3% -8.9% 2.7% -1.0% 0.3% 0.3%
B ARA 570.1 708.4 933.5 1081.2 1231.0 1408.1 1623.4 31.8% 15.8% 13.9% 14.4% 15.3%
& Ak AL B An 34.4 40.9 36.1 33.1 30.1 46.9 56.6 -11.8% -8.3% 18.3% 19.9% 20.6%
g ZEd 6.3% 7.0% 5.9% 7.8% 7.5% 7.5% 7.5% -1.2% 2.0% -0.3% 0.0% 0.0%
A R 42.9 51.3 60.5 64.6 76.6 88.0 101.9 17.9% 6.8% 18.5% 14.9% 15.8%
B B & 4.1% 4.3% 4.4% 4.3% 4.5% 4.5% 4.5% 0.1% -0.2% 0.2% 0.0% 0.0%
EIRR A 56.4 65.2 61.7 77.4 85.1 97.8 113.2 -5.4% 25.5% 9.9% 14.9% 15.8%
S T ED 5.4% 5.5% 4.5% 5.1% 5.0% 5.0% 5.0% -1.0% 0.6% -0.1% 0.0% 0.0%
W44 A -33.3 -33.3 -42.7 -23.5 -34.0 -39.1 -45.3 28.1% -44.8% 44.6% 14.9% 15.8%
48 ) % -3.2% -2.8% -3.1% -1.6% -2.0% -2.0% -2.0% -0.3% 1.6% -0.4% 0.0% 0.0%
T BALA K 27.6 -0.2 44.0 -0.1 -2.0 -2.0 -2.0 -25158.4% -100.2%  1828.0% 0.0% 0.0%
ASMAT Bh 4k 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
B 2.7 1.9 33.2 8.9 10.0 10.0 10.0 1633.1% -73.3% 12.7% 0.0% 0.0%
& b F 350.3 354.4 299.9 292.2 316.1 365.5 425.8 -15.4% -2.6% 8.2% 15.6% 16.5%
H R 8.9% 1.2% -15.4% -2.6% 8.2% 15.6% 16.5% -16.6% 12.8% 10.8% 7.4% 0.9%
Bl A F 33.5% 29.9% 22.1% 19.3% 18.6% 18.7% 18.8% -7.9% -2.8% -0.7% 0.1% 0.1%
PITI- 22 NN 11 14.8 35.7 42.8 35.0 35.0 35.0 140.9% 20.0% -18.3% 0.0% 0.0%
B Ak E ok 3.9 0.4 4.9 2.8 3.0 3.0 3.0 1161.4% -42.5% 7.1% 0.0% 0.0%
EREES 347.4 368.9 330.7 3322 348.1 397.5 457.8 -10.3% 0.4% 4.8% 14.2% 15.2%
W BTARAL -85.4 1.6 1.7 1.9 1.7 2.0 2.3 5.7% 12.7% -9.5% 14.2% 15.2%
5 R P AFALE -24.6% 0.4% 0.5% 0.6% 0.5% 0.5% 0.5% 0.1% 0.1% -0.1% 0.0% 0.0%
A 432.8 367.2 329.0 330.3 346.4 395.5 455.5 -10.4% 0.4% 4.9% 14.2% 15.2%
B VHRAEMA 0.1 0.4 0.2 0.2 0.0 0.0 0.0 -57.8% 5.0%  -100.0% NA NA
V2B 8) A1 432.7 366.8 328.9 330.1 346.4 395.5 455.5 -10.4% 0.4% 4.9% 14.2% 15.2%
W E 60.0% -15.2% -10.4% 0.4% 4.9% 14.2% 15.2% 4.9% 10.7% 4.6% 9.2% 1.0%
HANR % 41.4% 31.0% 24.2% 21.8% 20.4% 20.2% 20.1% -6.8% -2.4% -1.4% -0.1% -0.1%
H ROk (L) 0.41 0.35 0.31 0.31 0.33 0.37 0.43 -10.4% 0.4% 4.9% 14.2% 15.2%

HAFR IR T EIEFRHH S, WIND
& 3. T HN ) AR

N CAGR

08/104
A AR
A A, 600037.SH W 166.3 166.3 15.68 0.31 0.34 0.36 50.6x 46.6x 43.3x 1.5% 30.7x 3.8x
R B 002238.5Z 2 66.3 256 24.84 0.28 0.30 0.38 87.6x 83.9x 64.7x  12.9% 6.5x 5.4x
PR % 600831.SH i 56.1 56.1 12.95 0.10 0.18 0.25 130.3x 71.4x 51.3x  38.6% 1.8x 4.7x
FHE 89.5x 67.3x 53.1x 4.7x
WK
A A 600880.SH EA 109.5 70.5 29.19 0.51 0.72 0.93 57.2x 40.5x 31.3x  37.2% 1.1x 8.9x
A 000793.5Z ok 101.1 86.9 7.43 0.12 0.12 0.13 60.8x 62.1x 57.6x 5.7% 10.9x 4.6x
Y 59.0x 51.3x 44.5x 6.8x
B 45 R K AT
B Kk B 600551.SH #H 79.7 30.6 20.40 0.55 0.60 0.67 37.1x 33.9x 30.6x  260.5% 0.1x 4.2x
PR 601999.SH Eat 73.7 19.8 13.38 0.21 0.23 0.26 63.8x 58.4x 52.1x  10.6% 5.5x 5.2x
EE S 600825.SH B 1105 75.0 12.69 0.28 0.29 0.32 45.7x 43.4x 39.7x  58.8% 0.7x 5.5%
A A 601801.SH st 140.0 135 15.38 0.28 0.30 0.34 55.5x 51.5x 458x  13.0% 4.0x 7.2x
R 50.5x 46.8x 42.1x 5.5x
5%
AL 600088.SH ok 47.1 23.9 19.90 0.23 0.43 0.44 86.9x 46.5x 455x  24.6% 1.9x 5.5x
EAR =3 600386.SH W 51.8 51.8 12.84 0.22 0.35 0.58 57.7x 36.8x 221x  70.1% 0.5x 5.4x
P 72.3x 41.7x 33.8x 5.4x
Hib
1 E % 000839.SZ - 2305 230.4 14.70 0.23 0.49 0.36 64.8x 30.1x 413x  19.7% 1.5x 4.0x
b 600832.SH ok 426.3 426.3 13.38 0.14 0.15 0.20 95.6x 86.7x 68.3x  -0.7% NA 6.0x
A 600804.SH - 179.8 75.4 13.43 0.13 0.23 0.31 103.5x 59.2x 432x  352% 1.7x 9.7x
W ak 000917.SZ L 84.1 66.0 20.70 0.05 0.16 0.30 394.4x 130.4x 68.7x 2.6% 50.2x 5.0x
BEFHE 002292.5Z - 76.4 19.1 47.75 0.41 0.66 0.91 117.2x 72.4x 52.6x 4.1% 17.5x 6.6x
i R 5 300027.52 - 97.3 24.3 57.90 0.41 0.50 0.90 142.9x 116.0x 64.7x  37.2% 3.1x 34.3x
FHE 153.1x 82.5x 56.4x 10.9x
Hk34d 91.6x 59.3x 45.6x 7.0x
RAFF I T EAERGFH . WIND
P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

TG R, BFFER



DONGHRAI SECURITIES ;ﬁlﬁ‘ﬁ#m%ﬁﬁ /A\g] 'Hf'?t:
e
SHT IR AR IRIFTE
BER, SHBHARR, NEUEREFAEEEL. T UREAF S B LR, BT EhAE, 2iFFML;
& b AR GBAZAT L AT 2009 4 7 F Ao Bl A B KB R PT.

AR, AT R, L TFHERFRF R, RALFAL.

—. A7kIPL
EicHe Attractive: A K 6 A A ATk F8HAF 50 5 0P iR 300 F54%
d In-Line: AR 6 S A AT kd5405 PR 300 F5404F-F
=i#  Cautious: AR 6 A AT k48 245 3640 )P IK 300 454k
=, KREPHK
EA  Buy: KK 6 AN A PR HKRE > 20%
¥#  Outperform:  FALAKREK 6 A~ A R #KME A 10% - 20%
il Neutral: IR K 6 A A A #KE A -10% - +10%
BEF Sl T AR 6 A BM3kta>10%
= Ak

2

AR T RN 8) AR R P BRI AR A TLIA A T3 6 FF FB 3R 52 3B AR IR IR 09 FobE, 2k 8] R L AR R
AR AT AT Boo A Tt A A T RAEATIRIE . AIRE KB A R A ARG RRIRA . L.
M7 iE AT ARIRE T BILE F AR E R BFIEAA T B8], RAETEWBRILET A8 623y, HiR%E
o G4 R & o R RAL R BR A AN AR S AR B RIRE B8] 4 i e AT A p B, RN 8] T BE R R A 5 KRR
T B FH R —HBA TR 450 RE . ARETRE N LR Z G Em T AR FREET LT R TA—
B, BUEXIEARNEFHE — AT B X B AR IRE BT LFE. ARE 4930 S A0 TR R A R
B AT RS RAARIE I, AN E) RahIRS T 49 A B R AR AU TR,

ARE §EL LN LR BAE WAL, BiZFFTEP Bt AL RIHRMAIRE
BRI 2 Py, R AFOFILT, ANE) 69 KIRAUM T G823 A RS F 3 B a0 8] P K AT 6938 55t
TRy, FETRE A XN 8] E AR R S BIRAE B AP 2GR G, A 8] 69 K IRAUH) AN AT 782 AFR 5 AT
AATZ W T2 T SR L F 6915 &,

AL AT “HRBIESRA RAALNE " IR, REZKNE B @A, AT AT AIRE SATEATH
Keq@im. A4, A, REAXEIA,

FORAEAA BTN 8) R 42 F BHER AR SR A Z MM, RATRLAEABH TR R4,
AHIEAMKESH L L FERAFLAANE TRGIEAZENM, EEGRIRKEREH).

AR IBIE R AR PT
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