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a

ERERGFATH. 2010 F EFFNE) I LKA L 121278, FIEE 59. 5%
AR 2,339 Fa, FrEK 19.6% 12REAE) A Z 48 2,147 T4, F
P K 17, 8%; AR 0. 28 T, HATH. —F AL FNE) ZIE RPN S, 455
TG, FIRIEK 61.2%; YA BERANS) FTA A6 AA)18 1,183 L, Flrigk 18. 7% H#
AR 0. 16 T, 28 it 2010 4 1-9 A 4A)1E R te3g KW@ & A 0-30%,
FAER LSS G R, —FEEE—F RO SR RY K, TE2/HET T
EA QA e AR A BFINRF R, EFF TN 3,563 B, Bl
X 635%, it 10 SFAFMAMALTIA 7,500-8,500 74, k54815, HBEAKN
WRABE, MAVRIER 7. 3%, 5. 7%, BN LB 55%, 42 09 FAF TR 19 AT a5,
EAETH. FRAETH, PRI THRAE, S0LAF 440, FIILTHR 44080
B, BRI LG AATEEE R, EN9A LA 5525 N2 BE 09T 48
MR, HERAE 22.6% FIWTHE .4 AL, 220 TRAMRRIEK,
¥R AT R AR, RILBAAERE, BRAE KT SShk gRFKAGEK, L
FEZFNAA 275 T, 1F5 FHIE IS F B F sk 509 L R Ak,
RERE, OFWAIRI ) &HTAns%, A N8 FRIGAEEKE; QRFFET
N R B OIS RG], AEFRES QR IKE, OF L. Bahtt
RE#H L 5 & 2 ERRRARS LS, @F ik Hh ¥ B3 EELREIGEL S,
CRD G IEEN S P IRA M RIRG LS. OSP. (P 3], ZATLEMRH K,
) B A W -F & WA iR AR ) 55 .

B AR BRI, T aE) 2010-2012 FE MK H 954 0.29/0.42/0.71 T, &
R REAGHRA, FFROK 714 0.58/0.71/0. 91 T, {EKF4E, (2% B3
REAA Bk 3G KA 7T Rl LftFad) “EH PR,

EX P m ki

2008 2009 2010E 2011E 2012E
FhPAN (BHL) 145.1 164.3 236.7 303.0 387.1
FALPANIFKFE (% ) 35.4% 13.3% 44.1% 28.0% 27.7%
FLAE (F5F L) 37.9 36.1 22.2 32.8 56.5
A AT KFE (Y% ) 7.6% -4.7% -38.4% 47.4% 72.2%
AFE (BB L) 345 35.5 22.1 31.8 53.6
FF)EIEKFE (Y ) 8.1% 2.9% -37.7% 43.8% 68.5%
A FTTE (% ) 26.1% 22.0% 9.4% 10.8% 14.6%
HKHE () 0.456 0.470 0.293 0.421 0.709
BRAF (L) 4.92 5.19 5.48 5.90 6.61
PE (X) 73.2 711 114.1 79.3 47.1
PB (X) 6.8 6.4 6.1 5.7 5.1
ROE (%) 9.6% 9.3% 5.5% 7.4% 11.3%
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% 1. db%i84E L E b gtk

BAA 1-2Q2009 1-2Q2010 YoY| 2Q2009 3Q2009  4Q2009  1Q2010  2Q2010 YoY QoQ E X3
ETETIN 7052  112.48  59.5%|  33.84 42.26 51.51 57.93 5455 612% 58U e e W
HEE 8.7% 59.5% 50.8% -9.8% 16.5% 17.3% 57.9% 61.2% 71.0% 3.3%
EFE 58.2% 44.0% -14.2% 59.3% 48.5% 37.0% 42.7% 45.4%  -13.9% 2.7% | fdi b 53 m A T AEF AR, |
AL 29.48 63.00  113.7% 13.77 21.76 32.43 33.20 29.80  116.5% -10.2%
B A A B A 2.34 3.41 45.8% 1.13 1.45 1.71 1.99 1.42 26.3% -28.3%
] ] 28.0% 22.6% -5.4% 26.2% 27.1% 21.9% 23.4% 21.8% -4.4% -1.6%
&SRR 7.70 9.83 27.8% 4.12 4.15 4.71 459 5.24 27.2% 14.1%
B E 10.9% 8.7% 2.2% 12.2% 9.8% 9.2% 7.9% 9.6% -2.6% 1.7%
L 12.83 16.51 28.7% 5.27 8.16 7.13 9.20 7.31 38.8% -20.5%
Vdig 18.2% 14.7% -3.5% 15.6% 19.3% 13.8% 15.9% 13.4% 2.2% -2.5%
W43 ) (0.75) (0.91) 21.4% (0.53) (0.84) (0.54) (0.23) (0.68) 29.2%  191.3%
g kS -1.1% -0.8% 0.3% -1.6% -2.0% -1.1% -0.4% -1.2% 0.3% -0.8%
Fe = RALAR K 0.00 0.00 NA 0.00 0.00 0.18 0.00 0.00 NA NA
AL Bl 0.00 0.00 NA 0.00 0.00 0.00 0.00 0.00 NA NA
A A 0.64 275  3335% 0.58 0.27 2.79 1.09 166  185.7% 52.6% |#358 4 B F AU AL S0 K Motk
F A 19.56 23.39 19.6% 10.66 7.85 8.70 10.27 13.11 23.0% 27.6%
KR F -0.9% 19.6% 20.5% -10.9% 18.1% -24.5% 15.5% 23.0% 33.9% 7.5%
Bl A F 27.7% 20.8% -6.9% 31.5% 18.6% 16.9% 17.7% 24.0% -7.5% 6.3%
Az BRI 0.00 0.00 NA 0.00 0.26 2.40 0.00 0.00 NA NA
B BAsh 0.00 0.04 NA 0.00 0.15 0.05 0.00 0.04 NA  7711.6%
)98 8 19.56 23.35 19.4% 10.66 7.96 11.05 10.27 13.07 22.6% 27.2%
B FRARAL 1.34 1.88 40.1% 0.70 0.59 113 0.63 1.25 78.9% 99.0%
FIRIFIERF 6.8% 8.0% 1.2% 6.5% 7.4% 10.2% 6.1% 9.6% 3.0% 3.4% | &AM Ak AT 23 3] F A R TEI N,
A3 18.22 21.47 17.8% 9.96 7.37 9.91 9.65 11.83 18.7% 22.6%
B VHRARE 0.00 0.00 NA 0.00 (0.00) 0.00 0.00 0.00 NA NA
gﬁ;&aa e 18.22 21.47 17.8% 9.96 7.37 9.91 9.65 11.83 18.7% 22.6%
MR R 12.1% 17.8% 5.7% 7.4% 26.7% -20.2% 16.8% 18.7% 11.3% 1.8%
A E 25.8% 19.1% -6.7% 29.4% 17.4% 19.2% 16.7% 21.7% -7.8% 5.0%
HRME () 0.24 0.28 17.8% 0.13 0.10 0.13 0.13 0.16 18.7% 22.6%

RALRM: FABIERBE AT, Wind 77
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ff5: BAA 2006A  2007A  2008A  2009A  2010E  2011E  2012E 08vs07 09vs08 10vs09 11vsi0 12vsll
EXTT N 113.8 107.1 145.1 164.3 236.7 303.0 387.1 354%  13.3%  44.1%  28.0% @ 27.7%
KRR 21.2% -5.9%  35.4%  13.3%  441%  280% @ 27.7%  41.3% -22.1%  30.8% -16.0% -0.3%
LOEFE 59.7%  59.8%  52.5% = 49.1%  447%  42.8%  42.8% -7.4% -3.4% -4.4% -1.9% 0.0%

B RK 45.8 43.0 68.9 83.7 130.9 173.4 221.3 60.2%  21.4%  56.5%  32.4%  27.6%
B A H A A o 3.7 35 4.8 5.5 8.0 10.0 12.8 37.3%  14.6%  465%  24.3%  27.7%
B # £ 26.7%  23.8%  22.8%  25.9%  345%  315%  27.4% -1.0% 3.1% 8.6% -3.0% -4.1%
442 ) 12.8 10.9 17.3 16.6 21.1 24.8 30.2 59.3% 43%  27.2%  18.0%  21.5%
B E 112%  101%  11.9%  10.1% 8.9% 8.2% 7.8% 1.8% -1.9% -1.2% -0.7% -0.4%

18 3% 18.1 17.1 20.7 28.1 62.7 722 76.3 21.2%  35.6% 123.2%  15.0% 5.7%
V24 kS 159%  16.0%  143% 17.1% 265%  23.8%  19.7% -1.7% 2.8% 9.4% -2.7% -4.1%

W 4% A (0.5) (2.5) (4.9) (2.2) (2.1) (1.5) (0.4) 99.7%  -56.6% -05% -28.9% -74.5%

Vg S e -0.5% -2.3% -3.4% -1.3% -0.9% -0.5% -0.1% -1.1% 2.1% 0.4% 0.4% 0.4%

R RAEAR K 0.6 (0.1) 0.1 0.2 0.0 0.0 0.0 -210.7%  67.9% -100.0% NA NA
INAMME T A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA

FEd e & 0.0 0.0 0.2) 3.7 6.2 8.6 9.5 NA -1905%  67.6%  38.7%  10.5%
b £ 38 33.3 35.2 37.9 36.1 22.2 32.8 56.5 7.6% 47% -38.4% @ 474% @ 72.2%
15 K 8.0% 5.8% 7.6% -47%  -38.4%  A7.4%  72.2% 1.8% -12.4% -33.7%  85.8%  24.9%

Bl FY 15 5 29.2%  32.9%  26.1% = 22.0% 9.4%  10.8%  14.6% -6.7% 41%  -12.6% 1.4% 3.8%

- X PN 0.0 2.2 0.2 2.7 2.0 2.0 2.0 -925% 1530.7% -24.8% 0.0% 0.0%

B B E 0.2 0.1 0.3 0.2 0.2 0.2 0.2 787%  -20.2% -1.7% 0.0% 0.0%
FARERSY ] 33.1 37.3 37.8 38.6 24.0 34.6 58.3 1.5% 2.0% -37.7%  43.8%  68.5%
B PrAFAt 15 5.4 3.3 3.1 1.9 2.8 47  -382% 77% -37.1%  43.8%  68.5%

R [P IRRLE 45%  14.4% 8.8% 7.9% 8.0% 8.0% 8.0% -5.6% -0.8% 0.1% 0.0% 0.0%

“H)1 31.6 31.9 345 35.5 22.1 31.8 53.6 8.1% 2.9% -37.7%  43.8%  68.5%
B VHMBAEBE 0.1 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
Zi;g’“\a A A 315 31.9 345 35.5 22.1 31.8 53.6 8.1% 29% -37.7%  43.8%  68.5%
R E 6.1% 1.3% 8.1% 2.9% -37.7%  43.8%  68.5% 6.9% 5.2% -40.6%  815%  24.7%

A F 27.7%  29.8%  23.8%  21.6% 9.3%  105%  13.8% -6.0% 2.2%  -12.3% 1.2% 3.3%
HRKk# (L) 0.42 0.42 0.46 0.47 0.29 0.42 0.71 8.1% 2.9% -37.7%  43.8%  68.5%
BB RASEEPS(TL) 0.42 0.42 0.46 0.47 0.58 0.71 0.91 8.1% 29% 244% 21.9%  27.3%

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

Ad) ik KA #_E B ABTE Rt Rk TAR CAGR PEG £
PR (fen) (M) () 09A 10E 11E 09A 10E 11E  09/11% 10E iR
bAFEHE
o [E B4 600050.SH 33 1,1722  1,172.2 5.53 0.15 0.10 0.13 37.4x 55.3x 43.4x -7.2% NA 1.6x
F 348 37.4x 55.3x 43.4x -7.2% 1.6x
ARREAAMKX
2Ll i 000063.SZ #A 656.2 520.2 22.89 0.86 1.10 1.31 26.7x 20.8x 17.5x  23.6% 0.9x 3.2x
ER PN 002194.SZ #i 80.0 20.3 14.39 0.61 0.70 0.87 23.5x 20.6x 16.6x 18.8% 1.1x 4.0x
FHE 25.1x 20.7x 17.0x  21.2% 1.0x 3.6x
MKl AE 600498.SH 344 116.1 52.6 26.29 0.59 0.85 1.16 44.3x 30.8x 22.8x  39.5% 0.8x 3.6x
SR A 002281.SZ ¥4 50.1 12.5 31.33 0.65 0.83 1.09 48.1x 37.5x 289x  29.1% 1.3x 5.2x
FilAE 600487.SH 46.4 46.4 27.95 1.11 1.21 1.49 25.3x 23.1x 18.8x 15.9% 1.5x 3.5x
W+ R AL 600522.SH 67.8 67.8 21.14 1.04 1.21 1.45 20.2x 17.4x 14.6x 17.9% 1.0x 3.9x
FHE 34.5x 27.2x 21.2x 25.6% 1.1x 4.0x
B
ik 002089.SZ - 428 26.9 18.21 0.35 0.59 0.81 52.2x 31.0x 22.4x  52.5% 0.6x 7.7x
B i@ i 002313.8Z - 38.1 9.5 38.11 0.73 1.13 1.57 52.5x 33.7x 24.3x  47.0% 0.7x 4.5x
48 52.3x 32.4x 23.4x  49.8% 0.7x 6.1x
R ] 3K,
Z 4%z 002115.SZ 3##F 317 24.3 14.78 0.36 0.50 0.61 41.0x 29.5x 24.4x  29.7% 1.0x 4.7x
Rtz 002231.SZ - 19.8 5.0 12.36 0.15 0.16 0.22 83.1x 78.8x 56.7x  21.1% 3.7x 5.0x
=K 002417.8Z - 26.2 5.2 21.80 0.41 0.56 0.68 52.8x 38.7x 32.1x  28.3% 1.4x 11.3x
42, % A 300050.SZ ##F 74.5 19.3  137.99 2.06 2.73 3.66 66.9x 50.5x 37.7x  33.2% 1.5x 5.3x
1o 2 4]0 300025.SZ ##F 22.2 5.5 27.73 0.33 0.57 0.81 84.1x 48.7x 34.4x  56.3% 0.9x 8.3x
& 043 ) 600485.SH 34 20.4 20.4 14.73 0.19 0.43 0.59 77.5x 34.2x 24.8x  76.9% 0.4x 5.1x
) BloAHL 002093.SZ #H 54.9 45.9 13.71 0.23 0.29 0.36 59.0x 47.1x 37.8x  24.9% 1.9x 10.4x
FHE 66.3x 46.8x 35.4x 38.6% 1.0x 7.1x
#fEF
KIE ot 002017.SZ ¥4 33.0 32.6 16.61 0.16 0.28 0.41 105.1x 58.5x 40.4x  61.4% 1.0x 4.6x
ICES 2 002104.SZ %4 73.7 46.1 16.73 0.21 0.33 0.42 78.6x 50.4x 40.2x  39.9% 1.3x 13.1x
XE A 600198.SH 34 745 74.2 16.97 0.13 0.30 0.38 129.6x 57.0x 44.8x  70.0% 0.8x 15.1x
3448 104.4x 55.3x 41.8x  57.1% 1.0x 10.9x
B gy €
Jbthidfs 002148.SZ ¥4 26.1 16.4 34.48 0.47 0.29 0.42 73.4x 117.8x 81.9x -5.3% NA 6.5x
Y13 & 002261.SZ EA 43.4 22.3 29.86 0.60 0.76 1.08 49.8x 39.4x 27.7x  34.0% 1.2x 6.9%
F 3448 61.6x 78.6x 54.8x 14.3% NA 6.7x
PE§A
bk 2iE 002151.8Z - 37.5 9.5 41.20 0.56 0.65 0.85 73.4x 63.7x 483x  23.3% 2.7x 12.0x
NS 002383.8Z - 59.3 14.8 49.38 0.70 0.88 1.12 70.6x 56.2x 441x  26.5% 2.1x 4.2x
72.0x 60.0x 46.2x  24.9% 2.4x 8.1x
ki)
ferafzid 600289.SH 34 53.0 53.0 9.41 0.15 0.23 0.36 64.3x 40.9x 26.2x  56.7% 0.7x 3.7x
R 600405.SH - 22.3 22.3 10.67 0.19 0.00 0.00 - - - - - 5.6x
MR 002316.SZ - 30.1 7.5 19.27 0.27 0.39 0.50 70.8x 49.8x 38.6x  35.3% 1.4x 3.9x
FHE 67.5x 45.4x 32.4x 46.0% 1.1x 3.8x
MIRHE 60.4x 45.3x 34.0x 34.0% 0.0x 6.3x

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

MiE:

47 IR B AR IETC B

BRER, BTN, NFOERS . BERGEALBATLHR; L TFERKTE, ZFFME; 3 FELAHRE
I, 2009 55 7 A An B KEIESARR T,

I

. AR
7% Attractive: TR A K 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: AR 6 A AT LI585 PR 300 45 44-F
E#  Cautious: TR K 6 A A AT L35 HAF 304 )P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PERAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
- AR

IR KT AR 8] AR PT B AR AN T3 69 8 TF FbE 3 K 3R AR B 6G F0AF, 2 AN 8) R AR
AR SX AT ey AR A T AT RAIE. RIS R RA R AAN RERAE. LE. o
A SRR RN . ARIREFT B S RRE R BIEAA RFENE), RAATEM BRIEE NG 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG AR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER RS KRS
BT 8 AH R — K BH AR 4k tiRE . ARETRAN A IR ZG TR TR FREET L R T L —
B, BORKIEANE BB — LA R LA X B A RIREBOPH L FE . ARE F 4 EFe R R M R
B ARSI RABRIEAEI, AN S RIS T 69 A B R AR A UUR AT 4R,

RIRE B R L AN R R P R EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR L), FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 KIRE AT
AAZ @ 2T RS A P 6915 8,

AAREANT “RIBAESH FRFTAENE)” TR, REARNE] HEIBTAR, EFTATFS RIRE FATEATH
KeqBin. A4, AU, LA A,

FREAA TRFTAENE) 2 F BHE R A ENSTRIEAZEIM, RN ALSBE R XKETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARERIESES.

A B HA R P
Woht: EiBTHAH R KE 1589 T RAR RS GRAL 11 &
Mk http://www.longone.com.cn
w4%: (86-21) 50586660 4+ 8638
t#A: (86-21) 50819897
B %%: 200122
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