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FZ2REHFERBAMAFA AL S, OFR TN 2,552 L, Bl

BV 90%, EEBR G T EH T TG F KT,

Q £H%. FARLRHFE. SO6EHE 23.9%, RLRTE .74 5
o QEBFHEAF 28. 9%, RILEHA 2.9A4MT a5, 442 09 F T FF48

F 0. 3T L, RN - b FHRL A

MR ZHEERAF. 5HEA

O REAE RGN & LIRS, QW AL EAIE 12.9%, BRI TH T AT
&, TE22 T ERATE, B0 %A & 10. 8%, 4K 219k kA

0.7 A8 5.
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AR, @0 &) BIER FAL

EX P m ki

2008 2009 2010E 2011E 2012E
TN (FFA) 2,912.1 3,724.0 4,270.6 5,301.5 6,424.3
FARANIFKE (%) 46.5% 27.9% 14.7% 24.1% 21.2%
FLAE (FF L) 205.9 462.2 447.3 545.3 785.0
AL FIFIEKE (Y% ) 51.6% 124.4% -3.2% 21.9% 44.0%
HHE (BF L) 146.0 335.0 351.7 425.8 607.0
FF) I KFE (%) 73.2% 129.4% 5.0% 21.0% 42.6%
FAFEE (Y% ) 7.1% 12.4% 10.5% 10.3% 12.2%
HokE (L) 0.455 1.044 1.096 1.327 1.892
BRA (L) 2.74 5.15 6.24 7.57 9.46
PE (X) 46.0 20.1 19.1 15.8 1.1
PB (X) 7.6 4.1 3.4 2.8 2.2
ROE (%) 18.1% 26.5% 19.3% 19.2% 22.2%
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ONGHRAI SECURITIES

FRAESR T N8 BRR

& LoF R EFFE LGt

8000 7 &, REFATAIT 16.8420, TE2ATF 400 b 4R E,
S 2, SRR R R R R AR,

QO ZAFRNBZFEN., A3 2010-2012 FHBALHE DA A
1.10/1.33/1.89 74, st 3h& PE 498124 19x/16x/11x, fE{EKF AL AL
W, fFrna) T IRA,

& SATFE R T ORI |

TEA 2Q2009  3Q2009  4Q2009  1Q2010  2Q2010 YoY QoQ| 1-2Q2009 1-2Q2010 YoY i
FRHA 113148 72898 116215 81814 1,192.50 54%  458%| 1,832.87 2,010.64 9.7% |pod 7, BT CE, BATRITETTISS, oo
KR 28.1% 24%  465%  16.6% 54%  -227%  -113%|  30.3% 9.7%  -20.6%
LAE 24.0%  27.4%  247%  257%  227%  -1.3%  -3.0%| 232%  23.9% 0.79% [T AN BRETERNE.
B AA 860.29  529.41 87507  607.80  922.07 72%  517%| 1,407.84 1529.87 8.7%
& LA R A 20.89 2.58 8.93 256 515  -75.4%  101.4% 22.73 771 -66.1%
0] ] # 94%  145%  11.2%  11.6%  10.2% 0.8% 14%|  101%  10.8% 0.7%
AR 78.49 68.01 76.32 55.16 71.48 -8.9%  20.6%| 127.48  126.64 -0.7%
Yk 6.9% 9.3% 6.6% 6.7% 6.0% -0.9% -0.7% 7.0% 6.3% -0.7%
FEE A 22.03 27.26 4353 28.86 3238 47.0%  12.2% 42.62 6124  43.7%
R F 1.9% 37% 37% 3.5% 2.7% 0.8% -0.8% 2.3% 3.0% 0.7% [ At = 32514 5t 3 e,
4% A 5.82 10.55 9.95 11.15 17.89  207.6%  60.5% 14.33 29.04  102.7%
HF A E 0.5% 1.4% 0.9% 1.4% 1.5% 1.0% 0.1% 0.8% 1.4% 0.7%
B K 5.10 (0.61) 121 1.24 9.73 90.9%  683.1% 10.98 10.97 -0.1%
RME T B ik A 0.00 0.00 1.05 0.00 (4.06) NA NA 1.02 (4.06)  -496.8% |4 T B MM E Bk A0,
RN 13.03 1329  (14.98) (0.02) (2.63) -120.2% 10678.1% 15.95 (2.65)  -116.6% |4z raikst.
& A7 15190  105.06 13322 11135 12711  -163%  14.2%| 22387 23845 6.5%
RE 1034%  275.7%  107.6%  54.7%  -16.3% -119.8%  -71.0%|  96.7% 65%  -90.2%
B A F 134%  144%  115%  136%  10.7% -2.8% 3.0%|  122%  11.9% -0.4%
P22 SN 3.27 4.44 6.38 431 888  171.7%  105.9% 8.21 13.19 60.7% [t ibsnstne.
A Bk 0.87 0.76 7.70 0.49 218  149.8%  347.6% 2.23 2.66 19.2%
LR 15429 10874  131.90 11518 13381  -13.3%  16.2%| 229.85  248.98 8.3%
B PHAEAL 32.98 19.32 21.82 19.01 2082 -36.9% 9.5% 46.05 39.83  -13.5%
IR IFAEF 21.4%  17.8%  165%  165%  156% -5.8% 0.9%| 200%  16.0% -4.0%
B A 121.32 89.42  110.09 96.17  112.99 6.9%  17.5%| 18380  209.15 13.8%
B UHRARA 22.49 8.44 11.23 4.52 996  -557%  1205% 28.65 1448 -49.5%
gzg&"‘\ ARAFE 98.83 80.98 98.86 9165  103.03 43%  124%| 15515 19467  25.5%
R 81.8%  397.7%  107.6%  62.7% 43%  -77.6%  -585%| 889%  255%  -63.4%
PAITE 87%  111% 85%  11.2% 8.6% 0.1% -2.6% 8.5% 9.7% 1.2%
HRok# (L) 0.31 0.25 0.31 0.29 0.32 4.3% 12.4% 0.48 0.61 25.5%

HARIR: FAHIERFFZE A, Wind 77
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DONGHAI SECURITIES

RST8] BT

& 2. FARAHBATR

215 BAAL 2005A 2006A 2007A 2008A 2009A 2010E 2011E 2012E 08vs07 09vs08 10vs09 11vs10 12vsil

XX ON 7176 1,162.3 19884 29121 3,7240 4,270.6 53015 6,424.3 46.5% 27.9% 14.7% 24.1% 21.2%
KR 19.9% 62.0% 71.1% 46.5% 27.9% 14.7% 24.1% 21.2% -246% -18.6% -13.2% 9.5% -3.0%
WY 655.5 927.5 962.5 12727 1578.6 2,2983 2,850.6 3,421.5 32.2% 24.0% 45.6% 24.0% 20.0%
L 0.0 174.7 8295 1,389.6 11,7375 19323 24509 3,002.8 67.5% 25.0% 11.2% 26.8% 22.5%
vz 62.2 30.7 189.2 190.7 343.8 40.0 0.0 0.0 0.8% 80.3%  -88.4% -100.0% NA
BOEF R 17.9% 18.8% 17.3% 19.3% 24.5% 21.9% 20.2% 21.5% 2.1% 5.2% -2.6% -1.6% 1.3%
FLRA 589.2 9442 16449 23494 28123 3,337.4 4,229.2 5,041.3 42.8% 19.7% 18.7% 26.7% 19.2%
R ] 5.2 35 14.8 17.8 34.2 24.8 29.2 35.3 20.6% 91.9%  -27.6% 17.7% 21.2%
18k 11.7% 12.1% 9.7% 11.2% 11.3% 10.3% 9.2% 8.6% 1.5% 0.1% -1.0% -1.1% -0.6%
R 53.9 87.1 1225 205.9 271.8 264.8 323.4 359.8 68.1% 32.0% -2.6% 22.1% 11.2%
VE- Sk 7.5% 7.5% 6.2% 7.1% 7.3% 6.2% 6.1% 5.6% 0.9% 0.2% -1.1% -0.1% -0.5%
ErER 38.5 45.3 49.6 68.1 113.4 119.6 132.5 147.8 37.2% 66.7% 5.4% 10.8% 11.5%
S 5.4% 3.9% 2.5% 2.3% 3.0% 2.8% 2.5% 2.3% -0.2% 0.7% -0.2% -0.3% -0.2%

W45 R (8.4) 8.5 19.9 514 34.8 55.5 31.8 450 1583% -32.2% 59.4%  -42.7% 41.4%

Vig 3 ik -1.2% 0.7% 1.0% 1.8% 0.9% 1.3% 0.6% 0.7% 0.8% -0.8% 0.4% -0.7% 0.1%

= RAEAR A 0.0 5.5 5.8 9.2 11.6 12.3 14.1 14.1 57.5% 26.4% 6.2% 14.6% 0.0%
RN T B A 0.0 0.0 a.7) 0.7 21 (5.0) 1.0 1.0 -141.3% 203.4% -340.7% -120.0% 0.0%

Frd = & 2.9 21 6.6 (5.2) 14.3 (4.0) 3.0 3.0 -178.6% -376.2% -128.1% -175.0% 0.0%

& A8 45.1 70.3 135.8 205.9 462.2 447.3 545.3 785.0 51.6% 124.4% -3.2% 21.9% 44.0%
1R F 91.3% 56.0% 93.1% 51.6% 124.4% -3.2% 21.9% 44.0%  -41.5% 72.8% -127.6% 25.1% 22.0%

Bl FY 7 E 6.3% 6.1% 6.8% 7.1% 12.4% 10.5% 10.3% 12.2% 0.2% 5.3% -1.9% -0.2% 1.9%

VT B4 ON 0.4 0.7 7.9 12.6 19.0 22.0 22.0 22.0 58.3% 51.3% 15.6% 0.0% 0.0%

e A Ik 1.8 1.9 5.7 3.4 10.7 4.0 4.1 41 -39.1% 210.1% -62.6% 2.5% 0.0%
#1188 M 43.7 69.2 138.1 215.1 470.5 465.3 563.2 802.9 55.7% 118.8% -1.1% 21.0% 42.6%
R PTAEAL 17.9 20.0 35.6 43.6 87.2 74.4 90.1 128.5 22.3% 100.2%  -14.6% 21.0% 42.6%
TR IFBEF 40.9% 28.9% 25.8% 20.3% 18.5% 16.0% 16.0% 16.0% -5.5% -1.7% -2.5% 0.0% 0.0%

A8 25.8 49.2 102.5 1715 383.3 390.8 473.1 674.5 67.3% 123.5% 2.0% 21.0% 42.6%
B VEBEAEBSE 2.3 9.7 18.2 255 48.3 39.1 47.3 67.4 40.2% 89.5%  -19.1% 21.0% 42.6%
zé;gy‘\\éj kD 23.6 39.5 84.3 146.0 335.0 351.7 425.8 607.0 73.2%  129.4% 5.0% 21.0% 42.6%

I KR 48.0% 67.7% 113.4% 73.2%  129.4% 5.0% 21.0% 42.6%  -40.2% 56.2% -124.4% 16.0% 21.5%

AV F 3.3% 3.4% 4.2% 5.0% 9.0% 8.2% 8.0% 9.4% 0.8% 4.0% -0.8% -0.2% 1.4%
Bk (L) 0.07 0.12 0.26 0.46 1.04 1.10 1.33 1.89 73.2%  129.4% 5.0% 21.0% 42.6%

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 £
g8 (fen) (M) () 09A 10E 11E 09A 10E 11E  09/11% 10E iR
bAFEHE
o [E B4 600050.SH 33 1,167.9  1,167.9 5.51 0.15 0.10 0.13 37.2x 55.1x 43.3x -7.2% NA 1.6x
F 348 37.2x 55.1x 43.3x -7.2% 1.6x
ARREAAMKX
2Ll i 000063.SZ #A 648.2 513.8 22.61 0.86 1.10 1.31 26.4x 20.5x 17.2x  23.6% 0.9x 3.2x
ER PN 002194.SZ ¥ 81.5 20.7 14.66 0.61 0.70 0.87 23.9x 21.0x 16.9x 18.8% 1.1x 4.0x
FHE 25.1x 20.8x 17.1x  21.2% 1.0x 3.6x
MKl AE 600498.SH 344 118.4 53.6 26.79 0.59 0.85 1.16 45.2x 31.3x 232x  39.5% 0.8x 3.6x
SR A 002281.SZ 3#¥ 50.9 12.7 31.79 0.65 0.83 1.09 48.8x 38.1x 29.3x  29.1% 1.3x 5.2x
FilAE 600487.SH 475 475 28.62 1.11 1.21 1.49 25.9x 23.6x 19.3x 15.9% 1.5x 3.6x
W+ R AL 600522.SH ¥ % 67.2 67.2 20.94 1.04 1.10 1.33 20.1x 19.1x 15.8x 12.7% 1.5x 3.9x
FHE 35.0x 28.0x 21.9x 24.3% 1.3x 4.1x
B
ik 002089.SZ - 423 26.6 18.00 0.35 0.59 0.81 51.5x 30.7x 22.2x  52.5% 0.6x 7.6x
B i@ i 002313.8Z - 37.8 9.5 37.80 0.73 1.13 1.57 52.1x 33.4x 24.1x  47.0% 0.7x 4.5x
48 51.8x 32.0x 23.1x  49.8% 0.6x 6.0x
R ] 3K,
Z 4%z 002115.SZ 3##F 315 24.1 14.68 0.36 0.50 0.61 40.7x 29.3x 242x  29.7% 1.0x 4.7x
Rtz 002231.SZ - 19.5 4.9 12.13 0.15 0.16 0.22 81.6x 77.4x 55.6x  21.1% 3.7x 4.9%
=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 75.3 195  139.50 2.06 2.73 3.66 67.7x 51.1x 38.1x  33.2% 1.5x 5.3x
1o 2 4]0 300025.SZ ##F 23.2 5.8 28.95 0.33 0.57 0.81 87.8x 50.8x 359x  56.3% 0.9x 8.7x
& 043 ) 600485.SH 34 20.5 20.5 14.77 0.19 0.43 0.59 77.7x 34.3x 24.8x  76.9% 0.4x 5.1x
) BloAHL 002093.SZ ¥ 55.2 46.1 13.78 0.23 0.29 0.36 59.3x 47.3x 38.0x  24.9% 1.9x 10.4x
FHE 66.8x 47.0x 35.5x 38.6% 1.1x 7.2x
#fEF
KIE ot 002017.SZ ¥4 33.1 32.8 16.69 0.16 0.28 0.41 105.6x 58.8x 40.6x  61.4% 1.0x 4.7x
ICES 2 002104.SZ %4 71.9 45.0 16.32 0.21 0.33 0.42 76.6x 49.2x 39.2x  39.9% 1.2x 12.8x
KEaAs 600198.SH 3# 79.4 79.1 18.08 0.13 0.30 0.38 138.1x 60.7x 47.8x 70.0% 0.9x 16.1x
48 106.8x 56.2x 425x  57.1% 1.0x 11.2x
B gy €
Jbthidfs 002148.SZ 3##F 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 435 22.3 29.90 0.60 0.76 1.08 49.8x 39.4x 27.8x  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 - 37.8 9.5 41.52 0.56 0.65 0.85 74.0x 64.2x 48.7x  23.3% 2.8x 12.1x
NS 002383.8Z - 58.8 14.7 49.00 0.70 0.88 1.12 70.0x 55.8x 438x  26.5% 2.1x 4.1x
72.0x 60.0x 46.2x  24.9% 2.4x 8.1x
ki)
1Lrafzid 600289.SH 34 53.2 53.2 9.45 0.15 0.23 0.36 64.6x 41.1x 26.3x  56.7% 0.7x 3.7x
R 600405.SH - 21.4 21.4 10.26 0.19 0.00 0.00 - - - - - 5.4x
MR 002316.SZ - 29.7 7.4 19.07 0.27 0.39 0.50 70.0x 49.3x 38.2x  35.3% 1.4x 3.8x
FHE 67.3x 45.2x 32.3x 46.0% 1.1x 3.8x
MIRHE 60.8x 45.5x 34.2x 33.8% 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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