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wHRAZE (002261) WA EAN (HH)
43.07 © B A=4z: 50.00 T RIZRE
2010403 A 22 B EZH—

2009 48] IV AN 3. 09 12T, B3GR 17. 6%; EAbA)08 9,442 Z L, Flig
¥ 17.2%; VaBBNE) PR E AR 8,719 F U, RIIGK 11. 3% PEHEERIKE
0.78 7T, BAKT &AT 0. 80 LT, 5% 4 FEELIN 8, 545 77U, FIHIEK 15, 9%;
V2 BB 3] BT A A 404 A1A 2,137 BTG, RIIEK 7.0 1%, #MEEBOKA 0.19 T, F
BB R A8 10 IREE 3 IR 1 T (&H0),
FHFFEIASSTH, AAER. BRARSFZBREEH TSR, 09 FT RPN
BHPAEK, T2WMH AR OFMNIZMN 6,005 T4, FRIFEK 25 2% Ho
M. O TFRETHELE NP ALARE, BRI EHHE5EFEH SR
B, BEHANE EAEREEABEMAFR IEK 8. 6%E 7,974 Ha. ®ST £, F
X, AieE. FBELFBEANALR G K 200E%.

EARARE . AREmFHFA LA, 09 F26LH4% 56,30, 5 08 545, 125 4
FEZHBANFE AT 9%, RARBEAL2ATLE, KTH 4.6 AT E, 222G T
% 4 EREIKEFFN ZARERBIHEARRS LS MAAHINTEK, AEFHBEE. HaF
FZ 24.7%, B 0.8 AL, P AEBAEM, MEFRERLTRE 2.5
ANE G, AL S Im KA . A BN, AR, LA T4 08 F3Ehm 42 A 141
A BINAREGE IR, HEFNEFRLIE I S6%, XL FET FBE LA,
XRERE, ARRRFDZ S LAGFFT, NRUETEBRTE, AT
A BT RS e SR, A B A ) RARF ARG K AL BB EARA
5eyH 3 AT RER A, LA B %Y T R A ERABARS PEAIG K.
FAFAB THAE] 2010-2011 FHEROKAE A A 0.99 7T, 1.40 T, ARFRM,
2011 4 BPS L3 0. 14 T, shATRESFH 43x. 3x, FEAKREAH LA TR, 4%
HOCEN? FREAR S0, 00 T B AFNAE.

EX P m ki

2007 2008 2009 2010E 2011E
TN (FFA) 2335 262.6 308.7 400.4 530.3
FARANIGKE (%) 42.8% 12.5% 17.6% 29.7% 32.4%
ZWAE (FHA) 83.1 80.6 94.4 121.4 176.1
A AT KFE (Y% ) 29.8% -3.1% 17.2% 28.5% 45.1%
AFE (BB L) 63.3 78.4 87.2 110.3 156.6
FF)EIEKFE (Y ) 26.4% 23.8% 11.3% 26.5% 42.0%
ZFAFEE (Y% ) 35.6% 30.7% 30.6% 30.3% 33.2%
HKHE () 0.566 0.701 0.780 0.986 1.401
BRAF (L) 1.47 478 5.48 6.47 7.87
PE (X) 76.1 61.5 55.2 43.7 30.7
PB (X) 29.2 9.0 7.9 6.7 55
ROE (%) 38.4% 14.7% 14.2% 15.2% 17.8%
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RST8] BT

A LBRELAFE LY

TR 1-4Q2009 1-402008  YoY| 4Q2009 4Q2008  YoY| 3Q2009  QoQ P
PN 308.60 26258 17.6%| 8545 7373  159%| 88.59 -&m@ﬁ*%;zzﬁigkgimgﬁﬁﬁ%h*ﬁé?ﬁ%
Py 17.6%  125%  51%| 159%  9.6%  6.3%| 30.5% -14.6%
ZAE 56.3%  56.4%  -0.1%| 47.9%  46.0%  2.0%| 54.3% -aM@ggigi%%%%“&ﬁ*m”ﬂﬂﬁA“%%ﬁ’”|
B AL 13494 11444  17.9%| 4449 3984  11.7%| 4049  9.9%
e B o 8.70 6.87 266%|  1.66 193 -142%| 268 -382%
1 A 247%  239%  08%| 3L7%  262%  55%| 19.2%  12.5%
HE R 2936 2298  27.8% 9.24 768  20.3% 6.98 32@6;%*ﬁﬂﬁ‘ﬂﬂﬁﬁﬁ‘*ﬁiﬁﬁ&ﬁf&%ﬁgw
B 95%  8.8%  08%| 108%  104%  04%| 7.9%  2.9%
%32 4% 50.01 4356  355%| 2005 1579  26.9%| 13.29 5&%@g*iifgiﬁ%i?ig;gi’wﬁﬁlﬁ*%ﬂ|
FE A F 19.1%  16.6%  25%| 235%  21.4%  2.0%| 150%  85%
44 A (12.14)  (385) 2155%| (2.23)  (419) -46.8%| (3.27)  -31.9% | HAE A FH A, |
P 3.9%  -15%  25%| 2.6%  57%  31%| -37%  1.1%
KRR L 068)  (0.21) 2232%| (2.38)  (0.13) 1741.0%| 098 -344.4%
N e L 0.00 0.00 NAl 000 0.00 NA| 000  0.0%
HRAE 4.90 176 178.1%| 121 051 1357%| 150 -23.6%
& A 9442 8056  17.2%| 1585 1331  10.0%| 29.03  -45.4%
R 172%  -31%  203%| 19.0% -42.7%  6L.7%| 36.6%  -17.6%
A A F 30.6%  30.7%  -0.1%| 185%  18.1%  05%| 32.8% -14.2%
J LA 840 1231 -318%|  6.50 166 291.3%| 000 NA
W AL A 0.26 064 -60.1%|  0.26 010 156.2%|  0.00 NA
AR 10256 9223  11.2%| 2200 1487  485%| 2003  -23.9%
e FAEAL 12.88 801  60.8%| (0.07)  (566) -98.7%| 447 -101.6% |Faa st ibid & k. RALENISH,
B F 126%  87%  3.9%| -03% -380% 37.7%| 154% -15.7%
&\ 80.68 8422  65%| 2216 2053  7.9%| 2456  -9.8%
B VHEEIA 2.49 586 57.4%|  0.79 058  353%| 068  16.1%
ﬁg'}&’“\“’j PAXSR | 9719 7836  11.3%| 2137 1995  7.%| 2388 -10.5%
HRE 113%  238% -12.5%| 7.1%  385% -31.3%| 30.0% -31.9%
T 2820%  20.8%  -16%| 250%  27.1%  -2.0%| 27.0%  -1.9%
SRS (2) 0.78 070  113%|  0.19 018  7.4%| 021 -105%

RALRM: FABIERGE AT, Wind 7R

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

w75 (86-21)50586660 4+ 8638

45 A (86-21)50819897

E-Mail: dhresearch@longone.com.cn
THH AR, &EEER



DONGHRAI SECURITIES ;ﬁiﬁ'ﬁﬁ‘ﬁ%ﬁﬁ /A\é] 'Hf'é'?,

A 2. B LAATR

Rl AL 2005A  2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0
BN 136.9 163.4 2335 262.6 308.7 400.4 530.3 125%  17.6%  29.7%  32.4%
R RBIAM 88.2 71.6 74.1 73.5 79.7 94.0 110.9 -0.8% 8.6%  17.9%  18.0%

T & I8 RS 48.7 91.9 159.4 189.1 228.9 306.4 419.4 18.7%  21.0%  33.9%  36.9%
R E 46.9%  19.4%  42.8%  125%  17.6%  29.7%  32.4% -30.4% 51%  12.2% 2.7%
LAEFE 446%  59.9% 57.7%  56.4%  56.3%  56.5%  56.6% -1.3% -0.1% 0.3% 0.1%

B R A 75.8 65.5 98.8 114.4 134.9 174.0 230.0 158%  17.9%  29.0%  32.2%
B Al A B e 1.9 3.8 55 6.9 8.7 10.4 13.8 25.7%  26.6%  19.7%  32.4%

B 4 )5 E 18.1%  19.8%  20.6%  23.9% 247% 251%  22.1% 3.3% 0.8% 0.4% -3.0%
A& A 5.5 9.5 16.9 23.0 29.4 34.4 414  361% 27.8%  17.3%  20.1%

- ES 4.0% 5.8% 7.2% 8.8% 9.5% 8.6% 7.8% 1.5% 0.8% -0.9% -0.8%

%38 % 18.4 23.1 32.1 43.6 59.0 75.3 81.7 35.6%  35.5%  27.6% 8.5%
RS 13.4%  142%  13.8%  16.6%  19.1%  18.8%  15.4% 2.8% 2.5% -0.3% -3.4%

M 4% 0.9 0.3) (0.9) (3.8) (12.1) 9.2) (5.8) 310.2% 2155% -24.2% -36.7%
Vg S Ik 0.7% -0.2% -0.4% -1.5% -3.9% -2.3% -1.1% -1.1% -2.5% 1.6% 1.2%

P BALIR K 1.0 1.3) (0.6) (0.2) (0.7) 0.1 0.3 -66.0% 223.2% -117.6% 120.7%
INFME T B A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BRI A 3.6 0.8 1.3 1.8 4.9 6.0 7.0 32.0% 178.1%  225%  16.7%
R 2P| 37.0 64.0 83.1 80.6 94.4 121.4 176.1 -31%  17.2%  285%  45.1%
155 R 109.3%  732%  29.8% -31%  17.2%  285%  451% -32.8%  20.3%  11.3%  16.6%

e/ 2 IDES 27.0%  39.2%  356%  30.7%  30.6%  30.3%  33.2% -4.9% -0.1% -0.3% 2.9%
VLTI N SN 1.9 1.3 2.8 12.3 8.4 9.9 10.0 332.2% -31.8%  17.9% 1.0%

B BN H 0.1 0.3 0.3 0.6 0.3 0.6 0.5 156.8% -60.1% 134.2% -16.7%
#|8&H 38.8 65.0 85.7 92.2 102.6 130.7 185.6 76%  11.2%  27.4% @ 42.0%
B PrAFH 1.5 4.5 8.1 8.0 12.9 17.0 24.1 -0.9%  60.8%  31.9%  42.0%

F IR 3.8% 6.9% 9.4% 87%  12.6%  13.0%  13.0% -0.7% 3.9% 0.4% 0.0%

A 37.3 60.6 77.6 84.2 89.7 113.7 161.5 8.5% 6.5%  26.8%  42.0%
B VHEERBR 4.4 10.5 14.3 5.9 2.5 3.4 48 -59.0% -57.4%  36.8%  42.0%
;}Zﬁgjg’“\a FRA A 32.9 50.1 63.3 78.4 87.2 110.3 156.6 23.8%  11.3%  26.5%  42.0%
bR 104.9%  52.2%  26.4%  23.8% 11.3%  26.5% = 42.0% -2.6% -12.5%  152%  15.6%

A 1 24.0%  30.7%  27.1%  29.8%  282%  27.5%  29.5% 2.7% -1.6% -0.7% 2.0%
HRE (L) 0.29 0.45 0.57 0.70 0.78 0.99 1.40 23.8% 11.3%  26.5%  42.0%

HAIR: FFIERFFE A Wind #A
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& 5. BAERKE EFRIZA ) HEAKF

S B K #% EFME ABTM Bt E T TAE CAGR PEG B
R (fen) (fai) (/L) 08A 09E 10E 08A 09E 10E  08/10% 09E T A
wiFEE
+ B kil 600050.SH it 1,3735 1,3735 6.48 0.93 0.18 0.14 7.0x 36.5x 46.5x  -19.4% NA 1.9x
FH 1A 7.0x 36.5x 46.5x  -19.4% 1.9x
ARik&AMX
LES R 000063.SZ £ 823.7 642.2 43.10 0.87 1.30 1.65 49.6x 33.1x 26.2x  36.0% 0.9x 5.4x
KX 002194.SZ 4+ 111.1 28.2 19.98 0.59 0.73 0.87 33.7x 27.5x 23.1x  28.1% 1.0x 6.0x
A 41.7x 30.3x 24.6x  32.0% 1.0x 5.7x
PP TR 600498.SH 3#¥ 125.3 56.7 28.36 0.40 0.70 0.97 71.5x 40.3x 29.1x  59.6% 0.7x 4.0x
FeAR AL 002281.SZ 3##F 59.9 15.0 37.43 0.48 0.64 0.80 78.8x 58.4x 46.6x  23.7% 2.5x 6.5x
EECE A 600487.SH it 53.7 53.7 32.34 0.64 1.02 1.21 50.5x 31.8x 26.8x  36.1% 0.9x 4.4%
¥ RAL 600522.SH ¥ 1% 78.6 78.6 24.51 0.46 1.05 1.21 53.8x 23.4x 20.2x  66.5% 0.4x 5.1x
FH1E 63.6x 38.5x 30.7x  46.5% 1.1x 5.0x
24
HikE 002089.SZ - 37.7 26.1 17.60 0.15 0.36 0.57 120.6x 49.2x 30.7x  67.9% 0.7x 9.4x
B i8R 002313.8Z - 435 10.9 4354 0.36 0.69 0.93 122.6x 62.9x 46.9x  41.1% 1.5x 18.1x
FH 1A 121.6x 56.1x 38.8x  54.5% 1.1x 13.7x
R, B
Z il 002115.SZ 4 385 29.4 28.70 0.42 0.62 0.80 68.1x 46.3x 35.7x  37.0% 1.3x 6.2x
Btk 002231.SZ FH4 19.6 4.9 18.30 0.19 0.22 0.24 97.8x 84.3x 77.8x  -10.4% NA 5.2x
42 A 300050.SZ #4F 77.5 16.1  143.60 0.72 2.09 2.73 198.9x 68.9x 52.6x  77.4% 0.9x 42.2x
162 4k 300025.8Z - 18.4 4.6 46.08 0.44 0.59 0.80 105.7x 77.8x 57.9x  32.1% 2.4x 26.6x
+ a4z 600485.SH 4 25.6 25.6 18.50 0.41 0.53 0.67 45.2x 35.0x 275x  51.3% 0.7x 6.6x
5 Bk AL 002093.SZ ## 58.1 43.9 21.75 0.29 0.35 0.58 75.0x 62.4x 37.7x  40.5% 1.5x 11.3x
A 98.4x 62.4x 48.2x  38.0% 1.5x 16.3x
BfEF
e AF 002017.SZ ¥4 42.0 415 21.13 0.21 0.16 0.28 99.8x  133.7x 74.4x  11.4% 11.7x 6.0x
(X4 20 002104.SZ ##F 59.6 37.3 20.29 0.28 0.31 0.42 73.4x 64.9x 482x  26.3% 2.5x 11.7x
KBl 600198.SH 3##F 78.9 78.6 17.97 0.10 0.13 0.30 172.8x  133.5x 60.3x  60.2% 2.2x 16.7x
P18 115.3x  110.7x 61.0x  32.6% 5.5x 11.5x
KL S
tshidfs 002148.SZ ##F 27.2 16.2 36.00 0.46 0.47 0.54 78.9x 76.7x 66.7x 8.6% 8.9x 6.9x
Yz & 002261.SZ #A 48.2 24.7 43.07 0.70 0.80 0.99 61.5x 54.1x 437x  20.3% 2.7x 8.1x
FH 1A 70.2x 65.4x 55.2x  14.4% 5.8x 7.5%
Hb
feraqzid 600289.SH 4 61.7 61.7 17.53 0.21 0.23 0.45 83.7x 74.9x 38.6x 8.5% 8.8x 4.4x
R 600405.SH - 21.6 21.6 10.35 0.02 0.00 0.12 424.3x - - - - 5.7x
AR 002316.SZ - 34.0 8.5 28.36 0.32 0.37 0.48 89.5x 77.1x 59.3x 11.0% 7.0x 15.2x
A 86.6x 76.0x 48.9x 9.7% 7.9x 9.8x
IR I ME 83.6x 61.5x 44.4x 32.4% 2.2x 10.4x

HHF T FAHIERFEFF, Wind #A
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MtiE:

SHT IR AR IRIFTE
BER, SRR, NERERSE. B EREGRMAEE LR, L TFERKT, 2FFML; 2 FEARRER,
& h R AR RBAZAT AT 2009 5 7 F An B K AEAFRR P,

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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