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6 AN F B ARtA= 20. 00 74
FHAEH S %) 3. 5%
B Arth#h 2 B 4: 10. 03. 08
EET
B TRR) 1.99
B A (TIR) 1.96
B TE (L) 38. 38
AR T AE (L) 37.94

EZZY

geaiaktd () ABxdERg (6)

14A 0.16 0.92
3ANA 8.97 20. 80
6 /A 144. 94 137.80

A HEARST EIELEH% A S E

Az A=F (002017) TR H (4FH)

B 19.33 4 B A& 20. 00 T RIZIR L
2010 % 03 A 08 & EH—

BRHEE

O 2009 28 FIEB LN 7. 64 1270, BB 8. 9% FLANE 2,047 4, [
b 32.9%; VARG FIA EEAEFNE 3,139 FU, BRRY 25. 4% PEEESEIKE
0.16 7T, 1&F &AM 0.25 LoGFH, LRI TTHRL. F4FETLEAN2.151C
T, FIIGK 1. 5% Y2 BAAE) BT A & 6944118 405 70, FRY 21. 9%, #E4E
PEAE 0. 02 7T, FENRMEHE 10 BRIk 3T (AH).

0 BASLF2ERBRR, THAFHE, O FFLINGTRIZRGTANIEZE
RERAME, ML ESit—PhoBliERed: (1) B RBNR SR 1 1%, {25
THEREATE, TRAGTRMNZBMAR LR 22.4%, BAKALELES 085
S2. 4% EFHENT 09 H49 58. 5% (2) HRA B b 40%89 T Rk S EAIFF T 1.2
NESEE 2] 1%, BALSZAERLTR L8 AT AEE 20.8%. A8 09 F T+
FRERH, HIAFIAY 13 7%, B4 09 FEFFICE 16 AT 08, BA
MONFIGHR 4.8, 09 5 25 FLLEY 6. 64,

O F4ZFEAERKPRA. 0955 4 FEN) T ULPAFFTHRE, REARRKE
T, HAEAE 23.8%, B 0.9 ANEHE, IRLRA 19 ABSE, RITA
AHZERERNE G T HIGE, it F LML, RF-SIM. 36 XA & USIM F
BARFFZHEAEF o FIBN, NEATEB SIM Feg L ERHH, &5 T
36 Al Pk, EIBF 2010 S A3 3) LA FALIAT L 55370\ KPI 4547, FALIAT
Wy AEMMmK, NEVEH RF-SIM oy T ERBH LB R T H,

Q Fitana) 2010-2011 SFHRRACE 54 0.28 T, 0.41 7T, ZRFTHAFAR 4% T4 0. 09
T 0.12 5T, HATEENR A 68x. 47x, HEKTHE. 2010 £035) AL 54

31 500
" jzz PREE A, RINBE N oA 22 REEK, Bl 8 P4,
350 EX J0P FE s
21 300
250 2007 2008 2009 2010E 2011E
16 200 BAMAN (FFA) 7715 838.6 764.4 986.0 1,411.0
190 FALPANIFKFE (%) 41.5% 8.7% -8.9% 29.0% 43.1%
11 100
5 TAANE (FAL) 42.3 30.5 20.5 51.6 79.1
o ° FAFEIEKFE (%) 158.6% -27.9% -32.9% 152.2% 53.3%
£ & ¢ &3 38 3 28 3 3 g AAE (THA) 40.8 42.1 31.4 56.4 81.7
A —— AT —— LA FFIIEKFE (%) 84.0% 3.1% -25.4% 79.7% 44.9%
LY o FAFYEFE (%) 5.5% 3.6% 2.7% 5.2% 5.6%
B . . L HROkE (L) 0.205 0.212 0.158 0.284 0.412
CRBAIL, LHRAES B ALY BRAFF (R 217 2.38 3.53 3.81 4.22
09. 08. 10 PE (X) 94.1 91.3 122.3 68.1 47.0
PB (X) 8.9 8.1 55 5.1 4.6
ROE (%) 9.5% 8.9% 4.5% 7.5% 9.7%
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DONGHAI SECURITIES

[Py

RST8] BT

£ L RKERT A FE LG

A 1-4Q2009  1-4Q2008 YoY 4Q2009 4Q2008 YoY 3Q2009 QoQ

AN 764.37 838.62 -8.9% 215.51 212.27 1.5% 178.81 20.5%
2K E -8.9% 8.7% -17.5% 1.5% -4.2% 5.7% 1.9% -0.4%

EF L 24.1% 24.9% -0.9% 23.8% 22.9% 0.9% 21.9% 1.9%

B RA 580.33 629.56 -7.8% 164.29 163.72 0.3% 139.72 17.6%
B WA B An 4.83 3.45 40.3% 0.98 0.28 253.4% 0.87 12.1%
L] 3 7] 19.1% 19.2% -0.1% 22.2% 19.5% 2.7% 18.4% 3.8%

e R 57.28 65.14 -12.1% 18.20 15.54 17.1% 12.60 44.5%
HE T F 7.5% 7.8% -0.3% 8.4% 7.3% 1.1% 7.0% 1.4%

538 8% 89.95 83.23 8.1% 31.17 20.21 54.2% 21.02 48.3%

BT B F 11.8% 9.9% 1.8% 14.5% 9.5% 4.9% 11.8% 2.7%

4% (1.09) 12.84 -108.5% (1.45) 5.69 -125.5% (0.69) 111.6%
Vg Yk -0.1% 1.5% -1.7% -0.7% 2.7% -3.4% -0.4% -0.3%

R RAEAR & 12.59 13.91 -9.5% 13.18 10.73 22.8% 0.08  16860.3%
DRMAEE 540 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

B AN B 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
Ak A 20.47 30.51 -32.9% (10.85) (3.91) 177.8% 5.20 -308.5%
Py -32.9% -27.9% -5.0% 177.8% -145.4% 323.2% -52.4% 230.2%

Bl FY 2.7% 3.6% -1.0% -5.0% -1.8% -3.2% 2.9% -7.9%

Ay AP 13.15 18.18 -27.6% 10.99 8.83 24.4% 1.89 481.4%

B w3k 0.26 1.26 -78.9% 0.13 0.51 -75.0% 0.05 185.2%
)38 %5 33.36 47.43 -29.7% 0.01 4.41 -99.8% 7.05 -99.8%
B PAZHL 1.88 4.93 -62.0% (3.82) (0.38) 919.0% 1.26 -402.2%

F A FRAL 5.6% 10.4% -4.8% | -35995.4% -8.5% -35986.9% 17.9%  -36013.4%

A8 31.49 42.50 -25.9% 3.83 4.79 -19.9% 5.78 -33.7%
B VEMBARA 0.10 0.45 -77.6% (0.22) (0.39) -45.2% (0.01) 27.86
;);f];ﬂ"‘\gj P A b 31.39 42.05 -25.4% 4.05 5.18 -21.9% 5.79 -30.1%
18K & -25.4% 3.1% -28.5% -21.9% -59.1% 37.3% -50.8% 28.9%

A £ 4.1% 5.0% -0.9% 1.9% 2.4% -0.6% 3.2% -1.4%
HRKE () 0.16 0.21 -25.4% 0.02 0.03 -21.9% 0.03 -30.1%

HALRM: FABIERBE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

% 2. KEARAATR

$l5: BEA 2005A 2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsl0
X2 IN 647.6 545.2 7715 838.6 764.4 986.0 1,411.0 8.7%  -89%  29.0%  43.1%
R E -1.3% -15.8%  41.5% 8.7%  -8.9%  29.0%  43.1% -32.8% -175% 37.9%  14.1%
SIMF. UIMF. USIMF| 4310 354.7 496.0 653.1 561.9 7565 1,135.1  31.7% -14.0%  34.6%  50.0%

G iR 5 A Al 216.6 184.3 263.1 180.8 182.3 229.6 276.0 -31.3% 0.8%  259%  20.2%
LAEFE 15.7%  202%  19.9%  24.9%  24.1% 247%  24.3% 50%  -0.9% 07%  -0.4%

B R A 545.7 4353 617.9 629.6 580.3 7421 1,068.1 1.9%  -7.8%  27.9%  43.9%
B AL Ao B An 3.9 2.6 2.2 3.4 4.8 6.9 9.9 575%  403%  42.8% = 43.1%

B 8GR 146%  17.4%  14.0%  192%  19.1% 17.1%  16.3% 52%  -01%  -20%  -0.8%
A& % 29.6 29.4 433 65.1 57.3 74.0 101.6  50.6% -12.1%  29.1%  37.4%
B F 4.6% 5.4% 5.6% 7.8% 7.5% 7.5% 7.2% 22%  -0.3% 0.0%  -0.3%

%38 % 64.5 67.3 64.6 83.2 89.9 91.7 122.8  28.9% 8.1% 2.0%  33.9%

B R E 10.0%  12.3% 8.4% 9.9%  11.8% 9.3% 8.7% 1.6% 1.8%  -25%  -0.6%

4% A 0.8 (1.6) 0.5 12.8 1.1) 3.0 5.6 2236.6% -108.5% -372.2%  90.8%
VoE S L 01%  -0.3% 0.1% 15%  -0.1% 0.3% 0.4% 15%  -1.7% 0.4% 0.1%

F 7 RALAR % 0.0 (4.0) 0.7 13.9 12.6 16.8 240 18202%  -95%  33.1%  43.1%
NRANE T S A B 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
FF AN A 0.3) 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
b )58 2.4 16.4 42.3 305 20.5 51.6 791  -279% -32.9% 152.2%  53.3%
15K -94.8% 572.4% 158.6% -27.9% -32.9% 152.2%  53.3% -186.5%  -5.0% 185.1% -98.9%

Bl F 7 F 0.4% 3.0% 5.5% 3.6% 2.7% 5.2% 5.6% -1.8%  -1.0% 2.6% 0.4%

Aas AN 0.0 8.9 4.7 18.2 13.2 13.2 146 287.4% -27.6% 0.4%  10.6%
B Bl Ik 0.7 2.1 0.3 1.3 0.3 0.5 0.5 379.1% -78.9%  88.9% 0.0%
#3883 13.5 23.2 46.7 47.4 33.4 64.3 93.2 15% -29.7%  92.8%  44.9%
B PR 25 1.0 5.2 4.9 1.9 7.1 10.3 5.2% -62.0% 277.3%  44.9%

S [FIT 1R 18.3% 43%  11.1%  10.4% 56%  11.0%  11.0% 0.7%  -4.8% 5.4% 0.0%

A8 11.0 222 415 425 315 57.2 83.0 23% -259%  81.8%  44.9%
e VHEARA (0.6) 0.0 0.8 0.4 0.1 0.9 1.2  -405% -77.6% 754.7%  44.9%
gig&"‘\a P& 11.6 222 40.8 42.1 31.4 56.4 81.7 3.1% -254%  79.7%  44.9%
R £ -69.1%  91.4%  84.0% 3.1% -254%  79.7%  44.9% -81.0% -285% 105.0% -34.8%

FF) 1T F 1.8% 4.1% 5.3% 5.0% 4.1% 5.7% 5.8% -03%  -0.9% 1.6% 0.1%
Rk E (L) 0.06 0.11 0.21 0.21 0.16 0.28 0.41 31% -254%  79.7%  44.9%

HAFRI: FATERFFE A, Wind 757

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

w75 (86-21)50586660 4+ 8638

45 A (86-21)50819897

E-Mail: dhresearch@longone.com.cn

TG R, BFFER



DONGHAI SECURITIES RIBIEFFIRFT &R

et iE:

SHT IR A BIRIZTE

BEE, GBHRAN, NBULRELBIEEEGL, T OBREAIE S w LR, BhFEhRAFE, Z2FFML;
) HIERFRR B, Ch RABIRBAEAT I AT T, 2009 - 7 ) A B A BIEAFRR BT

I

. AR
7% Attractive: A AR 6 A A ATk 354536 7 P IR 300 454k
%M In-Line: AR 6 A AT LI585 PR 300 45 4%+-F
E)#  Cautious: TR K 6 A A AT L FEHAF 304 P IR 300 454k
. BREIFA
EA  Buy: AR 6 A A Mk > 20%
¥¥F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+M Neutral: TR K 6 A A BRAN IS A -10% - +10%
BA&EF - Sell: T AR 6 A BM3ktE>10%
- AR

AFRAE KT AR 8] AR PT B AR AT IN A T3 69 8 TF FbE 3 K 3B AR B GG 0, 2 AN 8] R AT R
AR X AT ey AR A T AT RAIE. RIS R RA R ADNA RERAE. LE. o
A SRR FIE . ARIREFT B EF RRE R BIEAR RFIENE), RAEATEM BRIEE N 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG Bh BLRIRAE 18] 4 B e At Fe BB, AN E] TR R S KRS
T8 AH R — K BH AR 46 tIRE . ARETREAN A IR Z G TR EMARFREET L R T —
B, BORKIEARANE BE — LA R LA X B S RIREBOP R FE . ARE F 4 EAe R R A R
R RIS RARE B, AN E) TEhARE P 69 A BAT R AR U AT 4R

RIRE B LD AN W ER P R EME LAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAUM T GERH A RS F 3 B a0 &) BT K AT 6938 A5t it
AFRE), FTHL A KNG E AR RB I S A RRIR S, ANE) 49 £ BEMAM HAAT 487 RIRE AT
EAZ @ 2T MBS A P 6915 4.

AAREBANT “RIBAEFSH FRFTAENE)” TR, REARNE] HEITA, EFTATFS RIRE FATETH
Keqdin. A4, A, LA A,

FREAA FRFTAENE) 2 F BHE R A EN S TRIEAZREIM, RN ALSBE R XKETH,
A GIEHANKE SR L H A LA AR Y A IEA BTN, EEGCIARKIESAES.

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