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T R2HE

BIR (LR ) 2.94
FLAB PR (fTAR) 1. 84
B WA LT) 63. 98
R T AE (L) 40.95
gxtikta 0 Aastakg ()
1MA 1.07 6.03
3ANA 17.79 21. 49
6 ™A 94. 46 98. 54

A REARAT EAE S48 A Y

P S
(erk. WAABMA IR, AEAE
EX-ED 10. 04. 16
Qb 25 FRIE 08 S A S TREAD
10. 01. 29
R R B TR, 55 % —H A
BT 45 10. 01. 22
(7 FARE R AR
10. 01. 07

a

BHE A

1 ZEWHEPAE3EK, 2010 45 1 FEAE) ZIT LM 1. 08 1270, Rk
ok 13%; BAbA)E 1,558 U, RIIEK 0. 6%; V2 BENE) A & 04%
F)iE 1, 687 7 7L, B3GR 15. 8%; REHAPAKA 0. 06 7T, 28 Tt 2010
B 1-6 A )3 BB 3] FTA #6954 AR 3G K@ E A 0-30%,

T M KK E PR Y, LA RAER . 09 F 4 T3 THIG Kk,
EFZR BT 4008 Fa A HAK, 1Q10 kR F - FAEIG KA K, L2 A F
36. 2%, Bl TFH 0.7 AT L, FHEA 0.1 ATHE, FEFHLE,
Wi, AREAmK, BEAEAE19. 6% Bl 1.8 AT, E, EF
AERAERIEA LSATE, TE2RGTAT K THNH, 44EE
HHENE I, FERAERRES L2AT L, 2228 TH S EML
BB A0, MHRAERILTRE 0. 24T 05, Z AL EIA3E In,
W SMNBI AN K, BRI 543 T, RFGIEK 176%, 2R
A o iR AL BRT AN 3G A,

KERAE., 105843, FKBTHRHEFLEY K, SIMFRMK., ALK
NI Jm, #F STt R ik, FAR LTS, BMV SR EXETR,
1BNE RREZWNZHE, MIATR T,

BN, FHFNE) 2010-2011 FHRAE > F A 0.50 T, 0. 64 THE
AFUR, AL TFAT L b AL, WG+ 57 6 FHUEAT A3 46
{EARA B, B “EH" iFA.

EEM AT

2007 2008 2009 2010E 2011E
BAMAN (FFA) 352.2 374.6 425.1 722.1 965.1
FALRAITRKFE (% ) 41.1% 6.4% 13.5% 69.9% 33.6%
TLAE (FHL) 70.8 77.3 89.0 148.0 194.4
B FIFIKE (Y ) 40.7% 9.2% 15.1% 66.3% 31.4%
AFE (BB L) 61.4 81.2 93.8 146.2 186.9
FFIIEKFE (%) 45.0% 32.2% 15.6% 55.9% 27.8%
A FTTE (Y% ) 20.1% 20.6% 20.9% 20.5% 20.1%
HRKHE (L) 0.209 0.276 0.319 0.498 0.636
BIAERE (L) 1.49 1.63 1.85 2.35 2.99
PE (X) 104.2 78.8 68.2 43.8 34.2
PB (X) 14.6 13.3 11.7 9.3 7.3
ROE (%) 14.9% 17.7% 18.3% 23.7% 23.8%
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A L EeZBE 1 FELYg L

L 1Q2009 2Q2009 3Q2009 4Q2009 1Q2010 YoY QoQ iz
T N 95.83 127.54 104.82 96.89 108.33 13.0% 11.8%
R E 10.2% -0.1% 15.0% 40.7% 13.0% 2.8% -27.6%
EFX L 36.9% 34.9% 36.9% 36.1% 36.2% -0.7% 0.1%
2% 60.48 83.06 66.18 61.90 69.09 14.2% 11.6%
B A4 B e 0.38 0.87 0.91 0.71 0.60 55.8% -16.3%
H] #e )8 17.8% 14.1% 14.0% 12.0% 19.6% 1.8% 7.5%
A& A 7.84 9.35 8.21 6.15 9.70 23.7% 57.6% [h4 X hri, 4% REBEAE M. |
V- AL 8.2% 7.3% 7.8% 6.4% 9.0% 0.8% 2.6%
&% 9.87 8.51 7.32 5.62 12.44 26.1% 121.4% |41 = s 5 £ 45N 43 0. |
B F 10.3% 6.7% 7.0% 5.8% 11.5% 1.2% 5.7%
T 44 ) (0.67) 0.14 (0.81) (0.14) (0.95) 41.7% 594.9% |4 ##) &3 v |
Vg S I E -0.7% 0.1% -0.8% -0.1% -0.9% -0.2% -0.7%
R RALAR K 2.44 0.75 1.05 (4.03) 1.87 -23.3% -146.5%
IRME R AR 0.00 0.00 0.00 0.00 0.00 NA NA
B A A 0.00 0.00 0.00 0.00 0.00 NA NA
B 58 15.49 24.86 21.96 26.68 15.58 0.6% -41.6%
S K 3 -0.4% -10.6% 52.1% 36.7% 0.6% 1.0% -36.1%
Bl AP E 16.2% 19.5% 21.0% 27.5% 14.4% -1.8% -13.2%
P22 N 1.97 1.49 2.59 13.83 5.43 176.0% -60.7% |44 2 Hifo A 5 8 o,
B B E 0.46 0.05 1.31 (0.80) 1.25 173.7%  -256.0% | &) 48 £ s ho.
F38 . 50 17.00 26.30 23.25 41.31 19.76 16.3% -52.2%
B BTAFAL 2.43 3.42 3.62 4.55 2.90 19.0% -36.4%
TR IRAEFE 14.3% 13.0% 15.6% 11.0% 14.7% 0.3% 3.6%
%18 14.56 22.87 19.63 36.75 16.87 15.8% -54.1%
e Y HIREA A (0.00) (0.00) (0.00) (0.00) (0.00) -12.4% -1.3%
f;‘:];&""\‘ﬂ A A 8 14.56 22.87 19.63 36.75 16.87 15.8% -54.1%
K F 10.5% 1.9% 43.8% 15.2% 15.8% 5.3% 0.6%
A E 15.2% 17.9% 18.7% 37.9% 15.6% 0.4% -22.4%
HRKS (L) 0.05 0.08 0.07 0.13 0.06 15.8% -54.1%

HALRM: FABIERBE AT, Wind 77
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A 2. BRBEHBFTR

i3 BHEA 2004A  2005A  2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vs10

EX T ON 155.7 172.1 249.6 352.2 374.6 425.1 722.1 965.1 6.4%  135%  69.9%  33.6%
R R 771%  10.6%  45.0%  41.1% 6.4%  135%  69.9%  33.6% -34.8% 71%  56.4% -36.2%
Sk AR R 58.8 65.0 78.5 111.2 151.1 184.8 225.9 2982  359%  22.3% 22.3%  32.0%
BAFICFAAD £ 75.4 101.5 162.9 207.6 141.7 163.8 403.7 551.8 -31.8%  15.6% 146.4%  36.7%
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%
2t} 21.4 5.6 8.1 33.0 25.2 22.9 24.5 26.6 -23.6%  -9.1% 7.0% 8.6%
LAEFR 48.3%  50.1%  36.8%  34.3% 39.3% 36.1% 31.7%  30.5% 50%  -32%  -44%  -1.3%

B R A 80.5 85.9 157.6 231.3 227.2 271.6 493.0 671.0 -1.7%  195%  81.5%  36.1%
B A B An 2.0 1.9 25 2.8 2.0 2.9 4.3 58 -29.2%  42.9%  50.6%  33.6%
HE] H G E 19.7% 20.6% 16.3%  12.9% 17.7% 14.4%  10.6% 9.7% 4.8% -3.2% -3.8% -0.9%
A %R 9.7 11.2 12.3 16.2 29.0 31.6 39.7 483  79.2% 8.7%  25.9%  21.5%
VS Ik 6.3% 6.5% 4.9% 4.6% 7.8% 7.4% 5.5% 5.0% 32%  -03%  -1.9%  -0.5%
S 14.3 19.6 24.0 30.6 415 31.3 38.3 46.3  35.6% -245% 22.2%  21.0%
EHEH S F 9.2%  11.4% 9.6% 8.7% 11.1% 7.4% 5.3% 4.8% 24%  -3.7%  -21%  -0.5%

W 49 6.6 4.6 4.4 1.3) (4.3) (1.5) (1.4) (1.2) 226.6% -655%  -2.5% -19.8%
Vg Sk 4.2% 2.7% 1.8%  -04% -1.1% -03% -02% -01%  -0.8% 0.8% 0.1% 0.1%

T RABAR K 0.0 0.0 (1.6) 1.8 1.6 0.2 0.3 0.4 -8.9% -87.6%  47.2%  33.3%
IR A 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

& A3 42.6 49.0 50.3 70.8 77.3 89.0 148.0 194.4 9.2% 151%  66.3%  31.4%
2R FE 1117.1%  15.0% 2.6%  40.7% 9.2% 151%  66.3%  31.4% -31.6% 5.9% 51.2% -34.9%

Bl FY TG FE 27.4%  285%  202% 20.1%  20.6%  20.9%  20.5%  20.1% 0.5% 0.3%  -04%  -0.3%
PETE-SIZ NN 0.1 0.0 10.6 16.9 19.8 19.9 21.3 216  16.9% 0.5% 7.1% 1.4%
B EAksl E ok 1.2 15 1.0 0.8 3.2 1.0 1.0 1.0 297.9% -68.7%  -1.6% 0.0%

#) 8 .E 5 47.6 57.3 59.9 86.9 93.8 107.9 168.3 215.0 8.0% 14.9%  56.0%  27.8%
B FTARHL 10.9 13.5 17.4 23.3 17.4 14.0 21.9 280 -255% -19.3%  55.9%  27.8%

SE IR IERF 23.0%  23.5%  29.0% 26.8%  185%  13.0% 13.0% 13.0%  -83%  -55% 0.0% 0.0%

%#)19 36.7 43.8 425 63.6 76.5 93.8 146.4 187.1  20.2%  22.7%  56.0%  27.8%
B VHBRAEB A 3.1 4.7 0.2 2.2 4.7) (0.0) 0.1 0.2 -314.3% -100.0% -6878%  27.8%
ﬁigg’“\a A& 33.5 39.2 42.3 61.4 81.2 93.8 146.2 186.9  322% 156% 55.9%  27.8%
R R 1103.6%  16.8% 8.1%  450%  32.2% 15.6% 55.9%  27.8% -12.8% -16.6%  40.3% -28.1%

E kS 215% 22.8%  17.0%  17.4% 21.7% 221% 20.3%  19.4% 4.2% 0.4%  -1.8%  -0.9%
Rk HA (L) 0.11 0.13 0.14 0.21 0.28 0.32 0.50 0.64  322%  156%  55.9%  27.8%

HAFRI: FATERFFE A, Wind 757
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A 3. BERKE ERIZAE) HEAKF

A B A R {ii{' é.?f{i %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+ 1,263.3  1,263.3 5.96 0.93 0.15 0.14 6.4x 40.3x 43.3x  -19.7% NA 1.8x
ERTV A 6.4% 40.3x 43.3x  -19.7% 1.8x
A& RMA
LR 000063.SZ %A 794.1 619.1 4155 0.87 1.29 1.65 47.8x 32.3x 252x  36.1% 0.9x 5.2x
KR FUL 002194.SZ i 117.3 29.7 21.10 0.59 0.61 0.70 35.6x 34.4x 30.2x 19.2% 1.8x 6.3x
ERTV 41.7x 33.4x 27.7x  27.6% 1.3x 5.7x
HeK il fE 600498.SH 33 137.7 62.3 31.17 0.40 0.59 0.85 78.6x 52.5x 36.5x  52.9% 1.0x 4.4x
SR AHL 002281.SZ 344 57.9 14.5 36.16 0.48 0.65 0.83 76.1x 55.5x 43.3x 25.2% 2.2x 6.2x
EE A 600487.SH 33 58.6 58.6 35.25 0.64 111 1.21 55.0x 31.8x 29.1x 36.2% 0.9x 4.8x
¥ RAHL 600522.SH 33 80.6 80.6 25.14 0.46 1.04 1.21 55.2x 24.1x 20.7x 66.5% 0.4x 5.3x
FHE 66.2x 41.0x 324x  45.2% 1.1x 5.2x
B
T 002089.SZ - 46.8 325 21.85 0.15 0.38 0.63 149.7x 56.9x 34.8x 72.9% 0.8x 11.6x
B i3 002313.8Z - 41.3 10.3 41.30 0.36 0.73 1.05 116.3x 56.9x 395x  46.7% 1.2x 17.2x
¥ ME 133.0x 56.9x 37.2x 59.8% 1.0x 14.4x
WK R
Z Yl s 002115.SZ 34 38.6 29.5 28.80 0.42 0.62 0.80 68.3x 46.4x 359x  37.0% 1.3x 6.2x
R Yridf3 002231.8Z - 20.9 5.3 19.51 0.19 0.22 0.24 104.3x 89.9x 83.0x  -10.4% NA 5.5x
22, % A 300050.SZ ## 75.4 19.6 139.68 0.72 2.06 2.73 193.5x 67.7x 51.1x 77.4% 0.9x 41.0x
Ao 2 4] b 300025.8Z - 47.4 11.9 59.29 0.22 0.33 0.45 272.0x 179.9x 131.9x  37.5% 4.8x 68.4x
& 4143 R 600485.SH 33 28.4 28.4 20.52 0.41 0.19 0.67 50.1x 108.0x 305x  51.3% 2.1x 7.3x
[ Bk AL 002093.8Z ## 60.4 41.7 15.09 0.19 0.23 0.38 78.0x 64.9x 39.3x  40.5% 1.6x 11.8x
BTV 127.7x 92.8x 61.9x  38.9% 2.4x 23.4x
#BEF
R 002017.SZ 34# 38.4 38.0 19.34 0.21 0.16 0.28 91.3x 122.4x 68.1x 11.4% 10.7x 5.5x
e xR 002104.SZ 34 64.0 40.0 21.78 0.28 0.31 0.50 78.8x 69.7x 43.8x  33.6% 2.1x 12.6x
KEWAZ 600198.SH 3#F 87.2 86.9 19.86 0.10 0.13 0.30 191.0x 147.6x 66.7x 60.2% 2.4x 18.5x
FHh 120.4x 113.2x 59.5x 35.1% 5.1x 12.2x
AR S
Jethid g 002148.SZ 3% 28.9 17.2 38.29 0.46 0.47 0.54 83.9x 81.5x 70.9x 8.6% 9.5x 7.4x
002261.SZ %A 57.4 29.5 39.52 0.54 0.60 0.76 73.3x 65.9x 52.1x 20.3% 3.2x 9.7x
78.6x 73.7x 61.5x 14.4% 6.4x 8.5x
feladsid 600289.SH 3 62.2 62.2 11.05 0.13 0.15 0.25 84.4x 75.5x 43.7x 4.4% 17.0x 4.4x
R 600405.SH - 24.2 24.2 11.62 0.02 0.00 0.12 476.4x - - - - 6.4x
SRR 002316.SZ - 355 8.9 29.59 0.32 0.37 0.50 93.4x 80.4x 58.9x 12.8% 6.3x 15.8x
¥ ME 88.9x 78.0x 51.3x 8.6% 11.6x 10.1x
B HMh 94.7x 72.0x 49.0x 32.7% 2.7x 12.6x

HHF T FAHIERGEFF, Wind #A
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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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