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DONGHAI SECURITIES

di

[P
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Rk, WEAURHA IR, RRARKES

BAERE

TMT /v 48
f:%/i‘ X SACHuLiz H4%: S0630200100142
010-59707103

kzy@longone.com.cn
WBAZ BAEBE

BER A R
021-50586660-8638
dhresearch@longone.com.cn

2R

BR (LR ) 2.94

FLAB PR (TIR) 1. 84

B WA L T) 64. 33
RGBT AE (L) 40.27

gxtikta 0 Aastakg ()

14A 16. 55 11.96
3ANA -0.91 2.01

6 /™A 111. 59 106. 43
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R I —— O
XA
Qb 25 FRIE 08 JE A - TREAD
10.01. 29
O R TR, H+H % —H AR
B =T 45 10. 01. 22
(7 FARE R AR
10. 01. 07
CFAE. PARE TR RAEF)R
HKY 09.10. 21

BHEE

a

e= x4 (002104)
A 21,63 74

TR BH (%)
SRR

2010404 A 16 B EHA

2009 F3) FIE LM 4.25 1270, FlHIgK 13.5% & LA 8,899
TG, BHIEK 15, 1%; V3 BENE) Bl & ey A1E 9, 382 T, Rl
K 15, 6%; #EHRIE 0.32 7T, H&N 0. 31 LHFAIAR—K. e
FAE AH 10 Bit 5 Bk 0. 56 T (4HL),

FEF. BEICFEAKREK, NAXEIETBHELF. B2 1CF
FE 09 s ILT Beag3g K, AL AR HIE K 22%. 35%, AEEFHIRA3E
K—F @k TRBZNFHEER, F—FmAAEABANLR ST it
Aofh, i@4F ICFR2 & Tofs. FRa T ey K.

EHETR AT E, RAFTE L 2ATSE. BHOLAERILT
F32AEEE 36 1% EERET 09 FRLTENA TS, #iEF
E2AERBILTE 4.9 NFHEE 50, 6%, B0 % A % 14, 4%, BT 3.2
ANEE, E2RHT 08 505 thE [a4RA R TO%) IRAR, M 08 SFe98
%R ABIR .

KEBE, 09 FL 7 BRAE 6 RAT, IREGRE P, 38 0 FE M
B AE R KA B BT, IBBAFARIR [C 3T B AN AT, TRt 2011 F EMV
FAFEAL RS, NE)LFR A EMV it 225, BEET
B Z A 6 AR AL, 8 m A PR, 4R 5 ARPU 4937 L 508 2 R4k
d, PRRE R AR H T SR b R M, B A E) ST AN K B )
W & 77 TR B I EAFTIR, ¥ K3 T 50846 B T H.
FAFR, FtAE) 20102011 FHRKE A4 0.50 T, 0.62 7T, A8
FoRFM, 481 E8 0. 08 T, 0.09 7T, shATRAFENH A 43. 5x. 34. 6%,
FEALKFARA R RN, BT HBMKIE, HHF WHE PA,

EX P m ki

2007 2008 2009 2010E 2011E
FhPAN (BHL) 352.2 374.6 425.1 722.1 915.1
FALPANIFKFE (% ) 41.1% 6.4% 13.5% 69.9% 26.7%
ZWAE (FHA) 70.8 77.3 89.0 148.0 190.5
A AT KFE (Y% ) 40.7% 9.2% 15.1% 66.3% 28.8%
AFE (BB L) 61.4 81.2 93.8 146.2 183.5
FF)EIEKFE (Y ) 45.0% 32.2% 15.6% 55.9% 25.5%
A FTTE (% ) 20.1% 20.6% 20.9% 20.5% 20.8%
HPRKHE (L) 0.209 0.276 0.319 0.498 0.625
BRAF (L) 1.49 1.63 1.85 2.35 2.98
PE (X) 103.5 78.3 67.7 435 34.6
PB (X) 14.5 13.2 1.7 9.2 7.3
ROE (%) 14.9% 17.7% 18.3% 23.7% 23.4%
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DONGHAI SECURITIES

o

[

FRAESR T N8 BRR

A L EeZBE 4 FE LY

5% i 4Q2008 1Q2009 2Q2009  3Q2009  4Q2009 YoY| 1-4Q2008 1-4Q2009 YoY ey
FWHA 68.88 9583  127.54  104.82 96.89  40.7%| 37459 42508 13,505 [ 55 AEICTEOFIRTRLA K A AR LU%"’|
PrY -362%  102%  -0.1%  150%  40.7%  76.8% 6.4%  13.5% 7.1%
ZAR 521%  36.9%  34.9%  36.9%  361%  -160%| 39.3%  36.1%  -3.2%[, % n CHAAITIE METLARRLTAL AT |
BB A 32.99 60.48 83.06 66.18 6190  87.6%| 227.23 27163  19.5%
& A F 053 0.38 0.87 0.91 071  33.8% 2.01 288  42.9%
1 e 5 27.4%  17.8%  14.1%  14.0%  12.0%  -154%| 17.7%  14.4% = -3.2%
AR A 8.95 7.84 9.35 8.21 6.15 -31.2% 29.04 31.55 8.7%
R 13.0% 8.2% 7.3% 7.8% 6.4%  -6.6% 7.8% 74%  -0.3%
F18% A 11.69 9.87 8.51 7.32 562  -52.0% 41.47 3132 245 [T R REERIIA e
B F 17.0% 10.3% 6.7% 7.0% 5.8% -11.2% 11.1% 7.4% -3.7%
43 (1.75) (0.67) 0.14 (0.81) (0.14)  -92.2% (4.30) (1.48) 6550 | TAS A AFRATIN AR EATI R L2007 |
A F 25%  -0.7% 01%  -0.8%  -0.1% 24%| -11%  -0.3% 0.8%
R BALIR K (3.23) 2.44 0.75 1.05 (4.03) 24.8% 1.64 020  -87.6%
IS 0.00 0.00 0.00 0.00 0.00 NA 0.00 0.00 NA
BRAWE (0.18) 0.00 0.00 0.00 0.00  -100.0% (0.18) 0.00  -100.0%
&) 19.52 15.49 24.86 21.96 2668  36.7%|  77.31 88.99  15.1%
R F 341%  -04%  -106%  521%  36.7%  70.8% 92%  15.1% 5.9%
Bk #)7F 28.3%  16.2%  195%  21.0%  27.5%  -0.8%| 20.6%  20.9% 0.3%
P NN 9.17 1.97 1.49 2.59 1383  50.8% 19.78 19.88 0.5%
B B L 0.40 0.46 0.05 131 (0.80)  -298.0% 3.25 102 -68.7%
A5 28.28 17.00 26.30 23.25 4131 46.1%]| 9385  107.85  14.9%
e PR 0.13 243 3.42 3.62 455 3359.8% 17.39 1403 -19.3%
SEIRAFAEAF 05%  143%  13.0%  156%  11.0%  10.6%| 185%  13.0%  -5.5%
A 28.15 14.56 22.87 19.63 3675  30.6%|  76.46 93.82  22.7%
e VEMARA (375)  (0.00)  (0.00)  (0.00)  (0.00) -100.0% (4.70)  (0.00) -100.0%
;};g;&"‘\ AMAEN| 30 14.56 22.87 19.63 3675  152%| 8116 9382  15.6%
HEE 53.1%  10.5% 1.9%  438%  152%  -37.9%| 32.2%  15.6%  -16.6%
BFHE 463%  152%  17.9%  18.7%  37.9%  -8.4%| 217%  22.1% 0.4%
HRMB (1) 0.11 0.05 0.08 0.07 013  15.2% 0.28 032  15.6%

RALRM: FABIERGE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

A 2. BRBEHBFATR

Rli: BAAL 2004A  2005A  2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0
EXRIIN 155.7 172.1 249.6 352.2 374.6 425.1 722.1 915.1 6.4%  135%  69.9%  26.7%
R R 771%  10.6%  45.0%  41.1% 6.4%  135%  69.9%  26.7% -34.8% 71%  56.4% -43.2%
4akF AR £ 58.8 65.0 78.5 111.2 151.1 184.8 225.9 298.2  359% 22.3% 22.3%  32.0%
BAZIC AAE £ 75.4 101.5 162.9 207.6 141.7 163.8 403.7 501.8 -31.8%  15.6% 146.4%  24.3%
AR E 0.0 0.0 0.0 0.0 56.3 52.3 68.0 88.4 NA  -7.0% 30.0%  30.0%
g2} 21.4 5.6 8.1 33.0 25.2 22.9 24.5 26.6 -23.6%  -9.1% 7.0% 8.6%
LA EFR 48.3%  50.1%  36.8%  34.3% 39.3% 36.1% 31.7%  31.1% 50%  -32%  -4.4%  -0.6%

B R A 80.5 85.9 157.6 231.3 227.2 271.6 493.0 630.0 1.7%  195%  81.5%  27.8%
A4 B M An 2.0 1.9 25 2.8 2.0 2.9 4.3 55 -29.2%  429%  50.6%  26.7%
HId] 5/ F 19.7%  20.6%  16.3%  12.9% 17.7%  14.4%  10.6% 9.7% 4.8% -3.2% -3.8% -0.9%
i %R 9.7 11.2 12.3 16.2 29.0 31.6 39.7 458  79.2% 8.7%  259%  15.2%

B B E 6.3% 6.5% 4.9% 4.6% 7.8% 7.4% 5.5% 5.0% 32%  -03% -1.9%  -0.5%
SR 14.3 19.6 24.0 30.6 415 31.3 38.3 439  356% -245% 22.2%  14.8%
RS 9.2%  11.4% 9.6% 8.7%  11.1% 7.4% 5.3% 4.8% 24%  -3.7%  -21%  -0.5%

W49 6.6 4.6 4.4 1.3) (4.3) (1.5) (1.4) (1.1) 226.6% -655%  -2.5% -24.0%
Ve S 4.2% 2.7% 1.8%  -04% -1.1% -03% -02% -01%  -0.8% 0.8% 0.1% 0.1%

= BAL K 0.0 0.0 (1.6) 1.8 1.6 0.2 0.3 0.4 -89% -87.6% 47.2%  33.3%
IR T AN 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BB 0.0 0.0 0.0 0.0 (0.2) 0.0 0.0 0.0 NA -100.0% NA NA
b )36 42.6 49.0 50.3 70.8 77.3 89.0 148.0 190.5 9.2% 151%  66.3%  28.8%
15K 1117.1%  15.0% 2.6%  40.7% 9.2% 151%  66.3% 28.8% -31.6% 59%  51.2% -37.5%

Bk ) E 27.4%  285%  20.2%  20.1%  20.6% 20.9%  20.5%  20.8% 0.5% 0.3%  -0.4% 0.3%

Juy B AP 0.1 0.0 10.6 16.9 19.8 19.9 21.3 216  16.9% 0.5% 7.1% 1.4%
B Bkl E ok 1.2 1.5 1.0 0.8 3.2 1.0 1.0 1.0 297.9% -68.7%  -1.6% 0.0%
EINERCE ] 47.6 57.3 59.9 86.9 93.8 107.9 168.3 211.1 8.0% 14.9%  56.0%  25.5%
B RS 10.9 135 17.4 23.3 17.4 14.0 21.9 27.4 -255% -19.3%  55.9%  25.5%

SE IR IERLF 23.0%  235%  29.0% 26.8%  185%  13.0%  13.0% 13.0%  -8.3%  -5.5% 0.0% 0.0%

Z#)iE 36.7 43.8 425 63.6 76.5 93.8 146.4 183.7  202% 22.7%  56.0%  25.5%
B VHRARE 3.1 4.7 0.2 2.2 @.7) (0.0 0.1 0.2 -314.3% -100.0% -6878%  25.5%
iigg’“\a L 335 39.2 42.3 61.4 81.2 93.8 146.2 1835  32.2% 156% 55.9%  25.5%
HWER 1103.6%  16.8% 8.1%  45.0%  32.2% 156% 55.9% 255% -12.8% -16.6%  40.3% -30.4%

E kS 21.5%  22.8%  17.0% 17.4% 21.7% 22.1% 20.3% 20.1% 4.2% 04%  -1.8%  -0.2%
FRKA (L) 0.11 0.13 0.14 0.21 0.28 0.32 0.50 0.62 322% 156% 55.9%  25.5%

HAFRIR: FATERFFE A, Wind 757
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A 3. BERKE ERIZA ) HEAKF

A B A A {i;ﬁ' é.?fii ﬁ.iﬁfﬁ )ibtﬁr HRolkH wAE CAGR PEG R
A (fzt) (ML) (%) 08A 09E 10E 08A 09E 10E  08/10% 09E 4%
wiZEE
W B il 600050.SH 4+ 1,303.6  1,303.6 6.15 0.93 0.15 0.14 6.6x 41.6x 44.6x  -19.7% NA 1.8x
ERTV A 6.6x 41.6x 44.6x  -19.7% 1.8x
A& AMA
LR 000063.SZ %A 818.9 638.4 42.85 0.87 1.29 1.65 49.3x 33.3x 26.0x  36.1% 0.9x 5.3x
KR FLL 002194.SZ i 112.7 28.6 20.27 0.59 0.61 0.70 34.2x 33.0x 29.0x 19.2% 1.7x 6.1
ERTV 41.8x 33.2x 275x  27.6% 1.3x 5.7x
K id s 600498.SH 33 139.8 63.3 31.65 0.40 0.61 0.85 79.8x 51.9x 37.3x  52.5% 1.0x 4.5x
SR AHL 002281.SZ  34F 59.7 14.9 37.30 0.48 0.65 0.83 78.5x 57.3x 44.7x 25.2% 2.3x 6.4x
il kW 600487.SH 33 60.3 60.3 36.30 0.64 111 1.21 56.6x 32.8x 30.0x  36.2% 0.9x 4.9x
P RAHL 600522.SH 33 82.4 82.4 25.68 0.46 1.04 1.21 56.4x 24.6x 21.2x 66.5% 0.4x 5.4x
FHE 67.8x 41.6x 333x  45.1% 1.1x 5.3x
B
il 002089.SZ - 43.9 30.5 20.52 0.15 0.38 0.65 140.6x 53.5x 31.7x 74.7% 0.7x 10.9x
B iR 002313.8Z - 46.4 11.6 46.44 0.36 0.73 1.02 130.8x 64.0x 45.6x  45.4% 1.4x 19.3x
BTV 135.7x 58.7x 38.7x  60.1% 1.1x 15.1x
WK R
EX R0 002115.SZ 3% 37.1 28.4 27.68 0.42 0.62 0.80 65.7x 44.6x 34.5x 37.0% 1.2x 6.0x
R Yrid Az 002231.8Z - 21.8 5.5 20.42 0.19 0.22 0.24 109.2x 94.1x 86.8x  -10.4% NA 5.8x
w22, % A 300050.SZ ## 74.0 15.3 137.00 0.72 2.06 2.73 189.8x 66.4x 50.2x 77.4% 0.9x 40.2x
Ao 2 4] b 300025.8Z - 22.9 5.7 57.27 0.44 0.66 0.84 131.4x 86.9x 68.1x  34.5% 2.5x 33.0x
& 443 7| 600485.SH 33 28.5 28.5 20.60 0.41 0.19 0.67 50.3x 108.4x 30.6x  51.3% 2.1x 7.3x
5 Bk AL 002093.8Z ## 62.8 43.3 15.69 0.19 0.23 0.38 81.1x 67.5x 40.8x  40.5% 1.7x 12.3x
FE 104.6x 78.0x 51.8x  38.4% 1.9x 17.4x
#BEF
R 002017.SZ 34# 415 41.0 20.90 0.21 0.16 0.28 98.7x 132.2x 73.6x 11.4% 11.6x 5.9x
e x Bh 002104.SZ 34 63.5 39.8 21.63 0.28 0.31 0.50 78.3x 69.2x 435x  33.6% 2.1x 12.5x
KEWAZ 600198.SH  3%#F 87.0 86.7 19.82 0.10 0.13 0.30 190.6x 147.3x 66.5x 60.2% 2.4x 18.4x
FHE 122.5x 116.2x 61.2x 35.1% 5.4x 12.3x
AR S
shiifz 002148.SZ ¢ # 30.4 18.1 40.22 0.46 0.47 0.54 88.2x 85.6x 74.5x 8.6% 10.0x 7.8x
002261.SZ A 47.2 24.2 42.20 0.70 0.78 0.99 60.2x 54.1x 42.8x 20.3% 2.7x 8.0x
74.2x 69.9x 58.6x 14.4% 6.3x 7.9x
feradsid 600289.SH 3 64.6 64.6 11.47 0.13 0.15 0.28 87.6x 78.4x 40.4x 8.5% 9.2x 4.6x
R 600405.SH - 22.5 22,5 10.80 0.02 0.00 0.12 442.8x - - - - 5.9x
SRR 002316.SZ - 37.2 9.3 31.00 0.32 0.37 0.50 97.8x 84.2x 61.7x 12.8% 6.6x 16.6x
¥ E 92.7x 81.3x 51.0x 10.6% 7.9x 10.6x
B Hh 89.2x 68.7x 46.6x 32.8% 2.3x 11.0x

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

MtiE:

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

I, B h RABIEFRGEASAT L A7 VR, 2009 5= 7 F hn B AR GEIEAFF R AT,

—. TP R
i Attractive:  FUHIAK 6 AN A AT LAg A58 5P IR 300 #54K
G In-Line: IR K 6 A AATLI545 P IiK 300 45445 -F
E#  Cautious: TR R 6 A A AT L35 05 304 )P 3K 300 F54%

= BREFA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
F4 Neutral: AR 6 A~ A SR 3K 18 % -10% - +10%
BREF Sell: KK 6 A A BN 1E>10%

=, Ak

ARIRAEHR T A 8) BT B LA A R H T 45 09 A TF FoAt 2K 55 M B AR B8 oA, (2 ko8] Z LA R,
A AT IK AT B A b R A B AEATARAIE, AIRE RBEAF AR MG R &, L. &
Mo iE BRI, ARIRE BT B E I ARE G BIEAA FRFAENE), RAEATHMERIETNE) )5, HIRE
T 4G ML e TR R AR B R, AN AR B BRRS B S T e AT Fe Rl Br, AR 8] T e R R A 5 Rk
Fr R FH R —H B A AR 400 E . KRS TR E AT A e b B & 69 T TN FHEET LR T4 —
B, BoF KAL) FHE — AT a4 KB LA RIS BOFE X, AIRE P 9 EAe kiR A RILHK
B, AT RS RABAEED, AN RabihE o i 2oxd s R34 U 14T da 4k,

AIRE B ERDANG T EP R EMELAL, 2i5F T K P B tbE b AL 5F IR AR
BRI P, EEARAFNFEILT, A a) 69 KIRHM T G623 H RS F B G0 3) BT AT 098 A5t it
TR L, FoThe A s 3] AR R R G BARAE 2 AP ARk 4, AN 3] 89 RERHUM) AN AT B AR AR S T
KA N8 2T fRBALR HF 0915 8.

ARERAY)T “HBIEAH RFAENE” A, REANG B@IEAR, 1T A R RIRLE F AT
KGR, A4, FIBE. RERHETIA.

FBEAA TR FTAENE) 2 BE S AH A TRIERZBIM, RO WE IR KB E,
AGE AKX EFN L L FIRLEFLAAL TRGIEAZEIM, EZEGLIFRELAEF).

A R TP
Wit FiETIH AN RH2KiE 1589 S KA E R AA 11 £
Mk http://www.longone.com.cn
W,7%: (86-21) 50586660 % 8638
4 A (86-21) 50819897
#i4: 200122
P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
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