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—FE LS RER, #RAEFLERTIREIAY
KX LA (002194) L. FH (FA)

#BAFE A B 22.42 % SRIFARA
}«%li‘%’t SAC ki $i%5: S0630209100142

TMT «J~4R

2010404 A 15 B EZHw
FTRES
010-59707103

kzy@longone.com.cn Q —ZFF LGB AREA, 2010 4 1 FENE ZHELEAN 2. 37124, Bk
BAZ A B 38.4%; LA 6,034 F U, BlRIRY 29. 5% VA BENE FTA A
8% F)E 5, 074 T, IRV 28. 8%; FHEAMILE 0. 09 T, 28 Tt
2010 5 1-6 J )2 B8 3) i 4 695 118 F) H3g & AL 2 AR 30%,

FRAEA A B
021-50586660-8638

dhresearch@Ilongone.com.cn Q BLRRAEFEBRY. 0955 2554k, N3 BRI HRIT, 4258
T AL 9%, 1051 FEEE T X—#%, g%ERRY 38. 4%, KA1
e — WRE, —y@EA 36 REHRCE, BEEARERL, % —% 0F
FAB A (L) L 41 SME T CAPEX A8 E 38, LoMmFr@mBRE, KEFED. #EHFATN
B E (L) 124.63 3] Sy R AR Y.
Al A (L) 31.60 .
= Q Z&RSHEM. —RARE LA RRA. L5 31 9%, RIS AT
e SE, RETHEANRERBERAETRHUR—RLAE i H R GIUE
AFIENE () AR RS () ML T AAEHFRSG., WRFAE LY, RrEAd 1440 T35
1A 11.14 6.23 B, AWTFRARNME, ETREEED TR BE, mBOTILE TR
O e PILLAR Ko, R SHM S A, R T bk,
| . .
A FEARSE EAELEAS A B Q XEAER, SFEARNETHTAT TR R@RY, By 21%, H+F
TR &3 (845 26 F2 36) FIRLRY 27%, A% BT 8 A RBKAL A
Tt 36 MR EIL, 472 2011 4 36 EsbARit 40 ZAS, 42 09
- B 32.5 A (AR 81%), HARHEREHAE N EHFFAImA,
o 10 i sME BT CAPBX RIFKAL, T HFHANA 2 H IS, HERK.
B} | O AEFEB TG 2010-2011 FHMKEHAIH 0.70 . 0.87 4, 3
. ; ATAFHA A 30x. 26x, RAEEMRY, FIAFRAE AP BRI
iiisiiiiiiii WE AR, PG FRE “F K,
RS =R —— LG AT i_g_md—%*g;h‘—
I ET T 2007 2008 2009 2010E 2011E
. e A TLRAN (FFL) 1,032.1 1,409.4 1,351.2 1,554.9 1,901.9
G, BAsilst T 5 25D BAPAITKE (%) 26.2% 36.6% -4.1% 15.1% 22.3%
09.10. 22 ZLAE (FHL) 257.8 341.7 388.6 442.0 547.6
GES TR KA, IR AT éﬁﬁmfs?kj{ (%) 32.4% 32.5% 13.7% 13.7% 23.9%
HAE (FFAL) 229.0 329.1 341.0 388.1 480.9
09. 08.26 PR FE (%) 45.7% 43.7% 3.6% 13.8% 23.9%
FALFHE (%) 25.0% 24.2% 28.8% 28.4% 28.8%
HRIKE () 0.412 0.592 0.613 0.698 0.865
B (L) 3.04 3.40 3.54 4.24 5.10
PE (X) 54.4 37.9 36.6 32.1 25.9
PB (X) 7.4 6.6 6.3 5.3 4.4
ROE (%) 22.2% 18.4% 17.7% 18.0% 18.5%
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



DONGHAI SECURITIES

RST8] BT

A 1L KEAL 1 FE LGt

FHA 1Q2009  2Q2009  3Q2009  4Q2009  1Q2010 Yoy QoQ &z
TN 385.51 318.85 402.08 244.71 237.48 -38.4% N R
WRE 43.1% 0.1% 0.5% 41.9%  -38.4%|  -81.5% 3.5%
EAE 26.9% 26.9% 32.7% 44.0% 31.9% 5.0%  -12.10p |7 ETT R EIE BRE AT RILE FIRAR S
B EA 281.83 23313 270.74 137.15 161.80 -42.6% 18.0%
b B A Ao 5.08 3.05 373 2.32 4.28 -15.6% 84.5%
T H # 2.7% 2.6% 1.9% 0.7% 4.1% 1.4% 3.4% |0 F R8T AR L |
B A 3.54 3.39 2.47 2.92 3.31 -6.3% 13.5%
B8 E 0.9% 1.1% 0.6% 1.2% 1.4% 0.5% 0.2%
#3945 8.55 9.40 9.65 753 6.78 -20.7% -10.0%
B F 2.2% 2.9% 2.4% 3.1% 2.9% 0.6% -0.2%
4% (1.59) (4.54) (4.40) (8.79) 0.33)|  -79.5% -96.3% |5k i % F S ML LA & 2 .
RS F -0.4% -1.4% -1.1% -3.6% -0.1% 0.3% 3.5%
R RALAR K 2.53 0.11 2.70 (7.94) 1.28 -49.3% -116.2%
INY T 0.00 0.00 0.00 0.00 0.00 NA NA
BH A 0.00 0.00 0.00 0.00 0.00 NA NA
A 85.57 7431 117.19 111.51 60.34 295%  -45.9%
R F 47.8% -9.7% 27.9% 15%  -295%|  -77.2% -31.0%
Bk 715 22.2% 23.3% 29.1% 45.6% 25.4% 3.2% -20.2%
P2 N SN 0.51 0.69 1.15 8.67 0.04 -92.4% -99.6%
A B A 0.10 0.00 0.12 0.00 000| -1000%  -100.0%
FE A 85.98 75.00 118.22 120.18 60.38 20.8%  -49.8%
e PRARH 14.72 10.98 17.32 15.40 9.63 -34.5% -37.4%
FIRIFAEAF 17.1% 14.6% 14.7% 12.8% 16.0% -1.2% 3.1%
BA1B 71.26 64.02 100.90 104.78 50.74 -28.8%  -51.6%
e VEBARE 0.00 0.00 0.00 0.00 0.00 NA NA
s
;);ﬁ];&’“ SRR A 8 71.26 64.02 100.90 104.78 50.74 -28.8%  -51.6%
Py 53.5% -2.6% 47.3% 204%  -288%|  -82.3% 0.6%
$A) 7 18.5% 20.1% 25.1% 42.8% 21.4% 29%  -21.4%
#
BRES (£) 013 0.12 0.18 0.19 0.09 28.8%  -51.6%
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DONGHAI SECURITIES

RST8] BT

& 2. RRALALBAITR

35 BAL 2005A 2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0
EXT2TIN 484.3 817.7 1,032.1 1,409.4 1,351.2 11,5549 1,901.9 36.6% -4.1% 15.1% 22.3%
R E 56.0% 68.8%  26.2%  36.6%  -41% 151% 223% 10.3% -40.7%  19.2% 7.2%
o EFR 28.3%  30.2%  29.8%  29.0% 31.7% 32.0% 32.2%  -0.8% 2.7% 0.3% 0.2%
Bl R A 347.1 570.7 724.2  1,000.8 9229 11,0580 1,290.0 382%  -7.8%  14.6%  21.9%
B A B W An 4.9 7.7 8.2 11.6 14.2 14.5 171 42.0%  21.8% 2.0%  18.4%
B I ] 4.0% 4.7% 3.4% 3.1% 2.1% 2.3% 22%  -03%  -1.0% 02%  -0.1%
A& A 3.9 5.4 7.2 13.2 12.3 12.4 129  825%  -6.5% 0.9% 4.0%
] F 0.8% 0.7% 0.7% 0.9% 0.9% 0.8% 0.7% 0.2% 0.0%  -0.1%  -0.1%
&3 9.8 24.5 23.1 32.8 35.1 35.8 41.8  42.0% 7.0% 1.8%  17.0%
EH RS F 2.0% 3.0% 2.2% 2.3% 2.6% 2.3% 2.2% 0.1% 03%  -0.3%  -0.1%
M 4% A 5.8 8.4 4.6 (2.6) (19.3) (12.4)  (13.3) -157.4% 639.5% -35.6% 7.0%
Vg Yk 1.2% 1.0% 0.4%  -02%  -14% -08% -0.7%  -0.6%  -1.2% 0.6% 0.1%
= BALR K 2.0 6.2 7.0 11.9 (2.6) 4.7 57  705% -121.9% -279.4%  22.3%
IR 340K 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BRI E 0.0 0.0 (0.0) 0.0 0.0 0.0 0.0 -100.0% NA NA NA
A F)4 110.9 194.7 257.8 341.7 388.6 4420 547.6  325% 13.7% 13.7%  23.9%
15K F 422%  755%  32.4%  325%  13.7%  13.7% = 23.9% 0.1% -18.8% 0.0%  10.1%
Bk A 1 F 22.9%  23.8%  25.0% 24.2% 28.8% 28.4%  28.8%  -0.7% 45%  -0.3% 0.4%
TR 2N SN 7.3 8.1 8.3 15.6 11.0 12.7 158  88.9% -29.6%  153%  24.5%
B FAksh Ik 0.0 0.1 0.2 1.9 0.2 0.3 0.3 916.2% -88.4%  431%  -6.3%
FIRERS 118.2 202.8 265.9 3554  399.4 4544  563.1  33.7% 12.4%  13.8%  23.9%
B FTARHL 18.9 27.8 36.9 26.3 58.4 66.3 82.2 -28.7% 122.3%  13.5%  23.9%
SR IEAEF 16.0%  13.7%  13.9% 7.4%  14.6%  14.6%  14.6%  -6.5% 7.2% 0.0% 0.0%
%F)9 99.3 174.9 229.0  329.1 341.0 388.1  480.9  43.7% 3.6% 13.8%  23.9%
Be VHBRARG (0.0) (0.0) 0.0 0.0 0.0 0.0 0.0 NA NA NA NA

=] AN
iﬁijug VAA 99.3 157.2 229.0  329.1 341.0 3881 4809 % 36%  138%  23.9%
R R 471%  58.3%  457%  43.7% 3.6% 13.8%  23.9%  -2.0% -40.1%  10.2%  10.1%
BF) 1 F 205%  19.2%  22.2%  23.3% 252% 25.0%  25.3% 1.2% 1.9%  -0.3% 0.3%
HRkE (L) 0.18 0.28 0.41 0.59 0.61 0.70 0.87  43.7% 3.6% 13.8%  23.9%
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A 3. BERKE ERIZAE) HEAKF

A B A R {ii{' é.?f{t %iﬁ?f{ﬁ )ibtﬁr Rk wAE CAGR PEG R
K (fzt) (ML) () 08A 09E 10E 08A 09E 10E  08/10% 09E 4%
wZEE
& B Bl 600050.SH 4+ 1,322.7  1,322.7 6.24 0.93 0.15 0.14 6.7x 42.2x 45.3x  -19.7% NA 1.9x
ERTV A 6.7x 42.2x 45.3x  -19.7% 1.9x
A& RMA
LR 000063.SZ %A 821.8 640.7 43.00 0.87 1.29 1.65 49.5x 33.4x 26.1x  36.1% 0.9x 5.3x
KR FUL 002194.SZ i 124.6 31.6 22.42 0.59 0.61 0.70 37.9x 36.6x 32.1x 19.2% 1.9x 6.7x
ERTV 43.7x 35.0x 29.1x  27.6% 1.4x 6.0x
HeK il fE 600498.SH 33 146.7 66.4 33.20 0.40 0.61 0.85 83.7x 54.4x 39.2x  52.5% 1.0x 4.7x
SR AHL 002281.SZ 344 62.2 15.6 38.88 0.48 0.65 0.83 81.8x 59.7x 46.6x 25.2% 2.4x 6.7x
Filpe 600487.SH 3 63.5 63.5 38.25 0.64 111 1.21 59.7x 34.6x 31.6x  36.2% 1.0x 5.2x
¥ RAHL 600522.SH 33 85.3 85.3 26.59 0.46 1.04 1.21 58.4x 25.5x 21.9x 66.5% 0.4x 5.6
FHE 70.9x 43.5x 34.8x  45.1% 1.2x 5.5x
B
T 002089.SZ - 47.4 329 22.12 0.15 0.38 0.65 151.6x 57.7x 34.2x 74.7% 0.8x 11.8x
B i3 002313.8Z - 46.0 11.5 46.04 0.36 0.73 1.02 129.6x 63.5x 45.2x  45.4% 1.4x 19.2x
FHE 140.6x 60.6x 39.7x  60.1% 1.1x 15.5x
WK R
Z Yl s 002115.SZ 34 38.8 29.7 28.91 0.42 0.62 0.80 68.6x 46.6x 36.0x  37.0% 1.3x 6.2x
R Yridf3 002231.8Z - 22.3 5.6 20.87 0.19 0.22 0.24 111.6x 96.1x 88.8x  -10.4% NA 5.9x
22, % A 300050.SZ ## 80.4 16.7 148.81 0.72 2.06 2.73 206.1x 72.2x 54.5x 77.4% 0.9x 43.7x
Ao 2 4] b 300025.5Z - 23.5 5.9 58.65 0.44 0.66 0.84 134.5x 89.0x 69.8x  34.5% 2.6x 33.8x
& 4143 R 600485.SH 33 28.2 28.2 20.37 0.41 0.19 0.67 49.8x 107.2x 30.3x  51.3% 2.1x 7.3x
[ Bk AL 002093.8Z ## 64.8 44.6 16.17 0.19 0.23 0.38 83.6x 69.5x 421x  40.5% 1.7x 12.6x
BTV 109.0x 80.1x 53.6x  38.4% 1.9x 18.3x
#BEF
R 002017.SZ 34# 421 41.6 21.21 0.21 0.16 0.28 100.1x 134.2x 74.7x 11.4% 11.8x 6.0x
e xR 002104.SZ 34 63.4 39.7 21.58 0.28 0.31 0.42 78.1x 69.0x 51.3x 26.3% 2.6x 12.5x
KEWAZ 600198.SH 3#F 89.4 89.1 20.37 0.10 0.13 0.30 195.9x 151.4x 68.4x 60.2% 2.5x 18.9x
FHh 124.7x 118.2x 64.8x 32.6% 5.6x 12.5x
AR S
shiifz 002148.SZ ¥ # 31.0 18.4 41.00 0.46 0.47 0.54 89.9x 87.3x 75.9% 8.6% 10.2x 7.9x
002261.SZ %A 50.6 26.0 45.28 0.70 0.78 0.99 64.6x 58.1x 45.9x 20.3% 2.9x 8.6x
77.2x 72.7% 60.9x 14.4% 6.5x 8.2x
feladsid 600289.SH  ##F 64.0 64.0 18.19 0.21 0.23 0.45 86.8x 77.7x 40.0x 8.5% 9.1x 7.3x
R 600405.SH - 22.9 22.9 10.99 0.02 0.00 0.12 450.6x - - - - 6.0x
AR 002316.SZ - 385 9.6 32.10 0.32 0.37 0.50 101.3x 87.2x 63.9x 12.8% 6.8x 17.2x
¥ 4E 94.1x 82.5x 52.0x 10.6% 8.0x 12.2x
Bk HMh 92.3x 70.6x 48.3x 32.5% 2.4 11.6x

HHF T FAHIERGEFF, Wind #A
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DONGHAI SECURITIES RIBIEFFIRFT &R

MtiE:

AT IR A BIRIZTE B
RAER, BAFRR, AECERS . BEREAMBUT LR, FLTERKE, 2FFAL; 3 HERFRLLE

I, B h RABIEFRGEASAT L A7 VF; 2009 4= 7 F) hn Bl AR BEAFF R,

—. TP R
##E  Attractive: TR R 6 AN A AT L35 4536 7 P IR 300 F54%
G In-Line: IR K 6 A AATLA545 P IiK 300 45445 -F
E#  Cautious: TR R 6 A A AT L35 05 304 )P 3K 300 F54%

=. BEFK
EA  Buy: AR 6 A A Mk > 20%
¥¥F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
T Neutral: TREAK K 6 A RAMHKKE % -10% - +10%
BREF Sell: KK 6 A B 1E>10%

=, ik

ARFRAE HR T A 8] AR FT B A A T 15 69 TF FoAt 2K 5 Mo B AR B8 oA, A2 ko8] B LA R,
AR AT B0y A b AR A T AR FTRIE, ARE R AR A TR LA, LE. o
Mo iE BRI, ARIRE BT BE I ARE G BIEAA FRFAENE), AT ERIE T NG 5, HIRE
B #g YL A TR R AR BR A 5 AN AR S Bl L ARGR A AR L B A AT A B, AN 8] TTRE A R b S AR
Fr R FH R —H B AR 400 E . ARE TR E AT A e b B & 69 T TN FHEFT LR T4 —
B, BoFKIEANE FHE — AT B a4 K e AR IRE BRI X FE . AIRE P o9 EAe kR A RILHK
B, AT RS RABAEED, AN RabihE o i 2oxd s R34 U b 14T 44k,

AIRE B ERDANGWHIETEP R EMELAL, 2i5F T E P B tbE b AL 5F IR AR
BRI LA, EEARAFNFEILT, A a) 6 KRIRHM T G623 H RS F B 4G 3) BT AT 098 A5t it
TR L, FoThe A2 8] AR IR R G BAR A 2 AP ARk 4, AN 3] 89 RIRHUM) AN AT B R AR T
K AZ N8 2T fRRALR HF 0915 8.

ARRERAYT “HBIEAH RFAENE” A, REANG BEIEAR, 1T A TR RIRLE F AT
KGR, . FIBE. RERETIA.

KBRS TRFTAEN G R 2 BiE MR AHEGARIEAZEHM, BAIRKEAS Y F IR KIBEH,
AGIEAMAEH L S FREFEARL FROIEAZENHN, EZEGLIEREAES.

A B E AT TP
Wik, FiAETIHAIF R KE 1589 S kAR RLGRKE 11 £
Mk http://www.longone.com.cn
W,7%: (86-21) 50586660 4 8638
4 A (86-21) 50819897
#i4: 200122
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