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BR (LR ) 1. 66
FLAB PR (TIR) 1. 66
B WA L T) 62.74
RGBT AE (L) 62. 74
EZZY
gxtikta 0 Aastakg ()
14A 10. 67 13.06
3ANA 10. 57 15.20
6 ™A 45.72 49. 72
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BHEE

1 ZERuERE. 2010 55 1 FENG) ZIETLEAN 4.58 124, Bk
¥k 57.6% BLANE S, 325 i, FIHEK 98. 5% V2 BN FTA K
894 A 3,406 70, FIRIGK 98. 4% HEAHERE 0.21 T,
TLPANGEK, LAERRAEE. 09 SR RGEME—AZ, TLIK
ANEARFTFT HiRE K, BB SMBG LT AL NFHIRI L E 1010, 2
8 1 ZEMGHRIE K FETRK, KR KRG 57. 6%, 8] 24 %
4009 wIRF| £ 5 5, M 09 F 4 FEATRS ey = L, AN
BESAIFH4EE, RR 1010 EFERRFEHA 2.9 AF o5, 23Fk
T 2L3INEHEE 28 3%,

HE FRAERE, EEEHRESRFR TR, 1Q 8 % AE 1540, 5k
FRIHT. 1 ZERNG ZEEHNARSTHA-1.49 104, BRHT
M 6,229 L, EBRBTY KA T BAMAZIATIE A0,

REAE. NG AN AATRG ER K AR CHAFA LR, EFS
P, FRHA CHAICRER B I, i E S ARk,

BRI AH BT RAT RN, 4EF3) 2010-2011 FE B0k
B4R A 121 . 149 THBAITN, ShETRELSA A 31x. 25x, F
H TR BT8R ASR ZEN, 2010 5 EPS 4 1.51 /4, PE 3 25x, fE{AK
P& AL T RIR. ZMaRSFREERR, NS GEAKFARA, B
AT BRI E) PR LA E R, RAVAA 2 FENE) FHIERE
Fik =, AREKTR Bak R, A RANEA 20%-30%49 LAk 2],

B g PAR N EBIR T E R AL,
B
2007 2008 2009 2010E 2011E
TN (FFA) 1,100.3 1,437.7 1,887.1 2,251.0 2,527.3
FARANIGKE (%) 1.0% 30.7% 31.3% 19.3% 12.3%
FLAE (F5F L) 126.0 141.2 248.4 275.2 340.0
A F IR FE (Y% ) 34.9% 12.1% 75.9% 10.8% 23.6%
AFE (BB L) 79.7 106.5 183.9 201.2 246.9
FF)EIEKFE (Y ) 32.8% 33.7% 72.7% 9.4% 22.7%
ZFAFEE (Y% ) 11.5% 9.8% 13.2% 12.2% 13.5%
HPRKHE (L) 0.479 0.641 1.107 1.211 1.487
BRAF (L) 6.46 6.87 7.77 8.98 10.47
PE (X) 78.8 58.9 34.1 31.2 25.4
PB (X) 5.8 55 49 4.2 3.6
ROE (%) 7.7% 9.6% 15.1% 14.5% 15.3%
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DONGHAI SECURITIES

RST8] BT

) 1. Fi@ke 1 FE btk

HFAA 1Q2009 2Q2009 3Q2009  4Q2009 1Q2010 YoY QoQ &z
RSN 290.65 465.22 556.52 574.70 458.13 57.6%  -203% | LB BAS, FE GBS EERLIAR|
HK R 23.9% 38.1% 21.1% 41.3% 57.6% 33.7% 16.3%
LR £ 25.5% 27.0% 26.3% 30.6% 28.3% 2.9% -2.3% [0944 % AT R Py FEE, RIS KT EE, |
ELN- ¥ 8 216.60 339.52 410.14 398.67 328.27 51.6% -17.7%
B A AL B An 0.95 1.49 1.28 2.38 1.32 38.8% -44.6%
B H 5 15.5% 11.8% 11.2% 17.0% 15.4% 0.0% -1.5%
HE R 19.87 22.80 23.01 41.68 27.35 37.6% -34.4%
G FE 6.8% 4.9% 4.1% 7.3% 6.0% -0.9% -1.3%
EIE A 22.06 26.56 31.72 49.48 34.88 58.2% -29.5%
EH L F 7.6% 5.7% 5.7% 8.6% 7.6% 0.0% -1.0%
W43 A 3.06 5.57 7.60 6.29 8.50 178.0% 35.3%
VeI E: 1.1% 1.2% 1.4% 1.1% 1.9% 0.8% 0.8%
7= AAEAR K 0.65 6.42 8.15 (8.22) 3.92 507.4%  -147.7%
DRMEE B IR 0.00 0.00 0.00 0.00 0.00 NA NA
S e (0.64) 0.96 (0.64) (0.64) (0.64) 0.0% 0.0%
20 A3 26.83 63.81 73.97 83.79 53.25 98.5% -36.5%
KK F 97.4% 99.8% 42.0% 92.1% 98.5% 1.1% 6.4%
Bl ) F 9.2% 13.7% 13.3% 14.6% 11.6% 2.4% -3.0%
IS VPN 0.75 3.15 3.22 4.15 0.86 15.3% -79.3%
B B H 0.00 0.08 1.34 (0.27) 1.81| 3100258%  -781.0%
A 27.57 66.88 75.85 88.20 52.30 89.7% -40.7%
B PR 4.86 8.11 11.21 14.03 9.26 90.5% -34.0%
TR 17.6% 12.1% 14.8% 15.9% 17.7% 0.1% 1.8%
A8 22.71 58.78 64.64 74.17 43.04 89.5% -42.0%
B VHMEER S 5.54 9.06 7.91 13.90 8.98 62.0% -35.4%
;};ﬁ;&’“\ ARAA 17.17 49.71 56.72 60.28 34.06 98.4% -43.5%
B R FE 64.6% 121.5% 53.2% 64.8% 98.4% 33.8% 33.6%
PEXTPE 5.9% 10.7% 10.2% 10.5% 7.4% 1.5% -3.1%
HRKE () 0.10 0.30 0.34 0.36 0.21 98.4% -43.5%
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DONGHAI SECURITIES

RST8] BT

& 2. FEABAATAR

Bli: FHA 2004A  2005A  2006A  2007A  2008A  2009A  2010E  2011E 08vsO7 09vs08 10vs09 11vslO0
EXITEN 608.0 689.5 1,089.3 1,100.3 1,437.7 1887.1 22510 2527.3  30.7% 31.3% 193% 12.3%
Py 8.8%  13.4%  58.0% 1.0%  30.7%  31.3%  19.3%  12.3%  29.7% 0.6% -12.0%  -7.0%
BALFE 21.3%  23.0%  19.2%  22.1% = 204%  27.7% = 251% = 255%  -1.7% 7.2%  -2.6% 0.4%
Bl &AL 478.8 530.6  880.7 857.1 1,143.7 13649 1,686.6 1,882.7  33.4%  19.3%  23.6%  11.6%
& A H A B A 3.0 1.4 2.1 3.8 47 6.1 6.8 76 226%  30.6%  10.7% = 12.3%
A1 R 11.0%  11.9% 9.5% 9.9%  11.0%  13.8%  12.2%  11.4% 1.1% 2.7%  -16%  -0.8%
HE %A 29.3 375 50.4 45.4 67.2 107.4  112.6 113.7  47.9%  59.9% 4.8% 1.0%
L R 4.8% 5.4% 4.6% 4.1% 4.7% 5.7% 5.0% 4.5% 0.5% 1.0%  -0.7%  -0.5%

%32 % 28.9 32.2 41.8 455 73.6 129.8 141.8 1491  61.7%  76.3% 9.2% 5.1%
B E 4.8% 4.7% 3.8% 4.1% 5.1% 6.9% 6.3% 5.9% 1.0% 1.8%  -0.6%  -0.4%

W42 R 8.6 12.2 10.9 17.8 17.5 22.5 20.3 25.3 -1.5%  28.4% -10.0%  24.7%
55878 3 1.4% 1.8% 1.0% 1.6% 1.2% 1.2% 0.9% 1.0%  -0.4% 0.0%  -0.3% 0.1%

SR TE TS 0.0 0.0 7.4 21 8.8 7.0 7.9 8.8 3248% -20.9%  12.6%  12.3%
ARMALE BBl 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA

B AR A (1.3) (2.5) (2.6) (2.6) 19.1 (1.0) 0.0 0.0 -847.7% -105.0% -100.0% NA

B A58 64.9 77.1 93.4 126.0 141.2 248.4 2752  340.0 12.1%  75.9%  10.8%  23.6%
KRR 11.8%  18.7%  21.2%  34.9%  12.1%  75.9%  10.8%  23.6% -22.8%  63.8% -651%  12.8%

Bk Y 5 10.7%  11.2% 8.6%  11.5% 9.8%  13.2%  12.2%  135%  -1.6% 33%  -0.9% 1.2%

PEE- X T N TSN 0.1 0.2 1.6 45 6.1 11.3 12.0 120  36.8%  85.2% 6.5% 0.0%

e Bt b 0.4 0.6 0.4 0.4 2.3 1.2 2.0 2.0 5463% -50.2%  72.3% 0.0%
FURCRE 65.2 775 94.6 130.1 1450 2585 2852 3500  11.4%  78.3%  10.3%  22.7%
e AL 21.7 21.0 19.5 32.3 21.1 38.2 42.8 525  -347%  81.1%  11.9%  22.7%
R 33.3%  27.1%  20.7%  24.8% = 14.6%  14.8%  15.0% = 15.0%  -10.3% 0.2% 0.2% 0.0%

HF)8 43.4 56.5 75.1 97.8 123.9 220.3 2424 2975  267%  77.8%  10.0% = 22.7%
A VIR ARA 3.1 7.7 15.1 18.1 17.4 36.4 41.2 50.6 -4.0% 109.2%  13.1%  22.7%
gi;g"‘\a A A 40.4 48.8 60.0 79.7 106.5 183.9 201.2 2469  337%  72.7% 9.4%  22.7%
R E 10.4%  20.8%  23.0%  32.8%  33.7%  72.7% 9.4%  22.7% 0.9%  39.0% -63.3%  13.3%
k= 6.6% 7.1% 5.5% 7.2% 7.4% 9.7% 8.9% 9.8% 0.2% 2.3%  -0.8% 0.8%
RS (L) 0.24 0.29 0.36 0.48 0.64 1.11 1.21 149  337%  72.7% 9.4%  22.7%
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A 3. BERKE ERIZA ) HEAKF

A B A A {i;ﬁ' é.?fﬁ ﬁ.iﬁfﬁ )ibtﬁr BBk wAE CAGR PEG R
A (fzt) (ML) (%) 08A 09E 10E 08A 09E 10E  08/10% 09E 4%
wiZEE
W B il 600050.SH 4+ 1,187.0  1,187.0 5.60 0.93 0.15 0.14 6.0x 37.8x 40.7x  -19.7% NA 1.7x
ERTV A 6.0 37.8x 40.7x  -19.7% 1.7x
A& AMA
LR 000063.SZ %A 754.9 588.5 39.50 0.87 1.29 1.65 45.5x 30.7x 239x  36.1% 0.9x 4.9x
KR FLL 002194.SZ i 117.8 29.9 21.20 0.59 0.61 0.70 35.8x 34.6x 30.4x 19.2% 1.8x 6.3x
ERTV 40.6x 32.6x 27.1x  27.6% 1.3x 5.6x
HeK il fE 600498.SH 33 141.4 64.0 32.01 0.40 0.59 0.85 80.7x 54.0x 37.5x  52.9% 1.0x 4.5x
SR AHL 002281.SZ  34F 61.1 15.3 38.20 0.48 0.65 0.83 80.4x 58.7x 45.8x 25.2% 2.3x 6.6x
Fil e 600487.SH 33 62.7 62.7 37.77 0.64 111 1.21 58.9x 34.1x 31.2x  36.2% 0.9x 5.1x
P RAHL 600522.SH 33 82.5 82.5 25.71 0.46 1.04 1.21 56.5x 24.6x 21.2x 66.5% 0.4x 5.4x
FHE 69.1x 42.8x 339x  45.2% 1.2x 5.4x
B
il 002089.SZ - 47.6 33.0 22.25 0.15 0.38 0.64 152.5x 58.0x 34.9x 73.9% 0.8x 11.8x
B iR 002313.8Z - 45.9 11.5 45.90 0.36 0.73 1.05 129.2x 63.3x 43.9x  46.7% 1.4x 19.1x
BTV 140.9x 60.6x 39.4x  60.3% 1.1x 15.5x
WK R
EX R0 002115.SZ 3% 36.3 27.8 27.08 0.42 0.62 0.80 64.2x 43.7x 33.7x 37.0% 1.2x 5.8x
R Yrid Az 002231.8Z - 22.2 5.6 20.77 0.19 0.22 0.24 111.0x 95.7x 88.3x  -10.4% NA 5.9x
w22, % A 300050.SZ ## 73.7 19.1 136.49 0.72 2.06 2.73 189.1x 66.2x 50.0x 77.4% 0.9x 40.1x
Ao 2 4] b 300025.8Z - 26.7 6.7 66.70 0.44 0.66 0.90 153.0x 101.2x 742x  37.5% 2.7x 76.9x
& 443 7| 600485.SH 33 28.2 28.2 20.38 0.41 0.19 0.67 49.8x 107.2x 30.3x  51.3% 2.1x 7.3x
5 Bk AL 002093.8Z ## 64.2 44.3 16.04 0.19 0.23 0.38 82.9x 69.0x 41.8x  40.5% 1.7x 12.5x
FE 108.3x 80.5x 53.0x  38.9% 1.9x 24.7x
#BEF
R 002017.SZ 34# 41.4 40.9 20.86 0.21 0.16 0.28 98.5x 132.0x 73.5x 11.4% 11.6x 5.9x
e x Bh 002104.SZ 34 63.9 40.0 21.75 0.28 0.31 0.50 78.7x 69.6x 43.7x  33.6% 2.1x 12.6x
KEWAZ 600198.SH  3%#F 89.5 89.2 20.39 0.10 0.13 0.30 196.1x 151.5x 68.4x 60.2% 2.5x 19.0x
FHE 124.4x 117.7x 61.9x 35.1% 5.4x 12.5x
AR S
shiifz 002148.SZ ¢ # 30.2 18.0 39.98 0.46 0.47 0.54 87.6x 85.1x 74.0x 8.6% 9.9x 7.7x
002261.SZ A 47.2 24.2 42.19 0.70 0.78 0.99 60.2x 54.1x 42.8x 20.3% 2.7x 10.4x
73.9x 69.6x 58.4x 14.4% 6.3x 9.0x
ferafs i 600289.SH 3 62.7 62.7 11.14 0.13 0.15 0.25 85.1x 76.1x 44.0x 4.4% 17.1x 4.4x
R 600405.SH - 23.6 23.6 11.32 0.02 0.00 0.12 464.1x - - - - 6.2x
SRR 002316.SZ - 39.6 9.9 32.99 0.32 0.37 0.50 104.1x 89.6x 65.6x 12.8% 7.0x 17.7x
¥ E 94.6x 82.9x 54.8x 8.6% 12.1x 11.1x
B Hh 91.2x 69.8x 47.3x 32.8% 2.7x 13.3x
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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
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