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BRHEE

a

KRB F LG TEE K

iR AL (002281)
BEAM: 33.45 7T

TR BH (%)
SRR

2010408 A 12 B EZHw

LR sEmEE K, 2010 5 X FNE) TIE LA 4. 5T 104, FlHIEK 19, 6%;
FAAVHE S, 742 T, RIRIRY 0. 6% A8 5,357 Z, RkIGk 4. 2% #EEK%
KA 0.33 T, HETM. & _FENE RN ELEN 2. 39 124, RlIgK 15. 3%
%A 2,875 1070, RlHIK 2. 8% FeEAMILA (.18 .
WERAFTHERERMNE, RANFIEEITH., HREA: OEAKAN T,
Flrbdgk 24.3%, B AKATF#mit, RO RE—F &b FEH A GZEE A EF
IR, AR FTTx iR BN K, H—F @R T3 st lids, & )ThaH
BT, QI 1.29 12T, RIEK 9. 1%, Rk ERE, TE2Ed THINE
ERAEMNAL, (R FAATER. 2R SNE CREMTR, EREE LM P
FA, AERLE NG B NGB &, BNk S 2 2Pk Rk,

AR BHRE S, REFEREAEFHERFEE R, 2EAXELSHT A%, LR
BAPAS AR E K 3. 1%, 45.8%, KNGS TEAERA THENL, = LFF
et MR BB Y SR KR E, RRBMNEREZRZ O TEFERF RS
ARE. EERNERESL, & TIREHA LR B LA EAH 10, 3%, BT 25. 5%
e EA R, Rt KRB EFHEARARE K, G5LAF LR TE 3.3
ANE 45

FKEAE., OOLP (REBMRIP A ), OLM (REBM AL ) SEHNETFRLETHNT
GHe. QENTHEAFTERETIRA. O fMIHEL 2011 FF 84T, 2012
F R I, @2010 FAEL T AR 40N EL, FTRRDGFRAES.

B F| TR BRI, Ftaa) 2010-2012 FEROKHE 254 0.76/1. 03/1. 40 7T, *F
B PB4 A A 44x/32x/24x, EKFAREE, HERAAABETLGTAAK
228 FFRRAAT I K 3D 8) ki, 4edFane] R GRAL

EX P m ki

2008 2009 2010E 2011E 2012E
TN (FFA) 653.8 730.5 877.9 1,147.6 1,516.3
FARANIFKE (Y ) 34.1% 11.7% 20.2% 30.7% 32.1%
ZWAE (FHAL) 81.3 117.3 134.1 185.3 255.2
B AR FE (Y% ) 28.9% 44.3% 14.3% 38.2% 37.8%
AFE (BB L) 76.0 104.2 121.2 165.3 224.6
FF)EIEKFE (Y ) 11.8% 37.1% 16.3% 36.4% 35.9%
FAAFEE (Y% ) 12.4% 16.1% 15.3% 16.1% 16.8%
FRKHE (L) 0.475 0.651 0.757 1.033 1.404
B (L) 1.63 5.92 6.67 7.71 9.11
PE (X) 70.4 51.4 44.2 32.4 23.8
PB (X) 20.6 5.7 5.0 4.3 3.7
ROE (%) 32.0% 17.3% 12.0% 14.4% 16.7%
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ONGHRAI SECURITIES

RST8] BRR

1. KAk R A gtk

AR 2Q2009  3Q2009  4Q2009  1Q2010  2Q2010 Yoy QoQ| 1-2Q2009 1-2Q2010 YoY %
ETATIN 20760  199.24 14890  217.90  239.39  15.3% 9.9%| 38235 457.30  19.6% | ju gt o DTN T
wEE 10.0%  30.1% 72%  247%  153% 5.3% -9.4% 57%  196%  13.9%
ZA)F 29.4%  324%  37.8%  254%  255% -3.8% 01%| 287%  255% -3.20 LR EF IR BEATHR AT 2T ]
Bl AR 146.65  134.61 9266 16246  178.32  216% 9.8%| 27253  340.78  25.0%
AT WA 0.96 0.40 0.28 0.48 024  752%  -50.6% 2.33 072 -68.9%
T A F 140%  122%  200%  131%  11.9% -2.1% 12%|  128%  125% -0.3%
HiE A 6.96 6.21 10.41 7.26 7.60 9.2% 4.6% 11.31 1486  31.4%
AR F 3.4% 3.1% 7.0% 3.3% 3.2% -0.2% -0.2% 3.0% 3.2% 0.3%
FRY M 18.68 20.72 19.14 22.43 21.64  15.8% -3.5% 34.46 4407 27.9%
ERAIF 9.0%  104%  129%  10.3% 9.0% 0.0% -1.3% 9.0% 9.6% 0.6% |4 s M. |
M5%A 3.40 (2.73) 0.21 1.17) (071) -1208%  -39.5% 3.24 (1.87) -157.7%
BF A F 1.6% 1.4% 0.1% -0.5% 0.3% -1.9% 0.2% 0.8% -0.4% -1.3% | R EHAFHA LU D, |
T BAEHRK 0.71 0.00 6.69 0.00 1.31 84.8% NA 0.71 1.31 84.8%
INMAE R Bl 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
BAAMA 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
kA 30.24 40.01 19.50 26.42 31.00 25%  17.3% 57.77 57.42 -0.6%
R F 453%  50.7%  -848.8% -4.0% 25%  -42.8% 6.5% 0.7% -0.6% -1.3%
FAF|F 14.6%  201%  131%  121%  12.9% -1.6% 08%| 151%  12.6% -2.6%
PII S 2 VIIN 2.68 (1.02) 1.93 2.78 2.82 5.4% 1.7% 2.69 560  107.9%
W LI 0.00 0.00 0.00 0.00 000  -100.0% NA 0.00 000  -100.0%
AR EH 3291 38.99 21.43 29.20 33.82 28%  158% 60.46 63.02 4.2%
B TR 4.94 5.85 1.76 4.38 5.07 28%  15.8% 9.07 9.45 4.2%
EIRAF AT 150%  15.0% 82%  150%  15.0% 0.0% 00%| 150%  15.0% 0.0%
#A19 27.98 33.14 19.67 24.82 28.75 28%  158% 51.39 53.57 4.2%
e HEERA 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
gf,}%‘&"‘\ ARAAH 27.98 33.14 19.67 24.82 28.75 28%  158% 51.39 53.57 4.2%
HEE 103.6% 85%  385.0% 6.0% 2.8%  -100.8% 33%|  241% 42%  -19.9%
BAR 135%  16.6%  132%  114%  12.0% -1.5% 06%| 134%  11.7% -1.7%
FRMH () 0.17 0.21 0.12 0.16 0.18 2.8% 15.8% 0.32 0.33 4.2%

RALRM: FABIERGE AT, Wind 7R
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DONGHAI SECURITIES

RST8] BT

A 2. RBHKBATR

Rl BAHA 2006A  2007A  2008A  2009A  2010E  2011E  2012E 08vs07 09vs08 10vs09 11vsl0  12vsil

B AN 411.9 487.7 653.8 730.5 877.9 11,1476 1,516.3 34.1% 11.7%  20.2% 30.7%  32.1%
K E 85.7% 18.4%  34.1% 11.7%  20.2% 30.7%  32.1% 15.7%  -22.3% 8.5% 10.5% 1.4%
FE% 240.3 313.1 400.5 465.0 525.4 709.3 978.9 27.9% 16.1% 13.0%  35.0%  38.0%
TR Btk 152.2 145.0 225.9 226.5 305.7 382.1 470.0 55.8% 0.2%  350%  25.0% 23.0%
b 19.3 29.5 27.4 39.0 46.8 56.1 67.4 7A%  42.4% 20.0%  20.0% 20.0%
LALFE 253%  28.3%  27.6%  31.6%  31.4%  30.9%  30.4% -0.7% 4.0% -0.2% -0.4% -0.5%

B R A 307.7 349.5 473.3 499.8 602.5 7925 1,054.8 35.4% 56%  205%  315%  33.1%
B A LA B e 1.0 15 2.1 3.0 35 4.6 6.1 40.6%  41.8% 16.6%  30.7%  32.1%

B 5/ F 14.2% 15.1% 13.9% 14.1% 14.7% 13.4% 12.2% -1.3% 0.2% 0.6% -1.3% -1.2%
AAE ) 14.9 22.0 25.6 27.9 34.2 37.9 40.9 16.5% 9.1% 22.6% 10.6% 8.1%
B8 E 3.6% 4.5% 3.9% 3.8% 3.9% 3.3% 2.7% -0.6% -0.1% 0.1% -0.6% -0.6%

% 38 4 ) 40.5 53.4 62.4 74.3 98.3 117.1 144.0 16.8% 19.2%  32.3% 19.0%  23.1%
B F 9.8% 10.9% 9.5% 10.2% 11.2% 10.2% 9.5% -1.4% 0.6% 1.0% -1.0% -0.7%

W49 3.0 (1.6) 2.6 0.7 (3.5) (1.1) 0.0 -262.1% -72.6% -584.3%  -67.3% -100.0%
Vg S 0.7% -0.3% 0.4% 0.1% -0.4% -0.1% 0.0% 0.7% -0.3% -0.5% 0.3% 0.1%

T AL K 7.8 0.2) 6.5 7.4 8.8 11.5 152 -3371% 14% 19% 31% 32%
ARMEE 35N E 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
B E 0.0 (0.0) 0.0 0.0 0.0 0.0 0.0 -100.0% NA NA NA NA
Ak F138 37.1 63.1 81.3 117.3 134.1 185.3 255.2 28.9%  44.3% 14.3% 382%  37.8%
1K 5 86.1% 69.8% 28.9%  44.3% 143%  38.2% 37.8%  -40.9% 15.4%  -29.9%  23.8% -0.4%

Bl A1 F 9.0% 12.9% 12.4% 16.1% 15.3% 16.1% 16.8% -0.5% 3.6% -0.8% 0.9% 0.7%

VTS N N 15 2.9 4.4 3.6 6.5 6.5 6.5 52.3% -17.5%  80.5% 0.0% 0.0%

B Eksh Ik 0.1 0.3 0.1 0.0 0.0 0.0 0.0 -726% -92.0% -100.0% NA NA
#EEHR 385 65.7 85.6 120.9 140.6 191.8 261.7 30.3%  41.2% 16.3% 36.4%  36.5%
B PrARHL 0.0 (2.3) 9.6 16.7 19.4 26.5 36.1 -512.0%  74.4% 16.3%  36.4%  36.5%
IR 0.0% -3.5% 11.2% 13.8% 13.8% 13.8% 13.8% 14.7% 2.6% 0.0% 0.0% 0.0%

#F)38 385 68.0 76.0 104.2 121.2 165.3 225.6 11.8% 37.1% 16.3% 36.4%  36.5%
R Y HIE AR A 0.0 0.0 0.0 0.0 0.0 0.0 1.0 NA NA NA NA NA
gg;g”“\ AR 385 68.0 76.0 104.2 121.2 165.3 224.6 11.8% 37.1% 16.3% 36.4%  35.9%

o K 50.3%  76.5% 11.8%  37.1% 16.3% 36.4%  35.9%  -64.7% 253%  -20.8% 20.1% -0.5%

A E 9.4% 13.9% 11.6% 14.3% 13.8% 14.4% 14.8% -2.3% 2.6% -0.5% 0.6% 0.4%

B ROk A (T) 0.24 0.42 0.48 0.65 0.76 1.03 1.40 11.8% 37.1% 16.3% 36.4%  35.9%

HAFR I FATERFE A, Wind 757
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A 3. BERKE ERIZAE) HEAKF

Ad) ik KA #_E B ABTE Rt ROk TaAER CAGR PEG R
e (fe) (ML) (L) 09A 10E 11E 09A 10E 11E  09/11% 10E wER
BAFEE
o [E B 600050.SH 33 1,110.7  1,110.7 5.24 0.15 0.10 0.13 35.4x 52.4x 41.1x -7.2% NA 1.6x
F M8 35.4x 52.4x 41.1x -7.2% 1.6x
ARREAAMX
o 2Ll i 000063.SZ %A 664.5 526.8 23.18 0.86 1.10 1.31 27.0x 21.1x 17.7x  23.6% 0.9x 3.3x
ER PN 002194.SZ ¥ 78.5 19.9 14.13 0.61 0.70 0.87 23.0x 20.2x 16.3x 18.8% 1.1x 3.9x
FHE 25.0x 20.7x 17.0x  21.2% 1.0x 3.6x
Kl AE 600498.SH 344 117.9 53.4 26.69 0.59 0.85 1.16 45.0x 31.2x 23.1x  39.5% 0.8x 3.6x
SR AR 002281.SZ 34#¥ 53.5 13.4 33.45 0.65 0.76 1.03 51.4x 44.2x 32.4x  26.0% 1.7x 5.5x
FiAE 600487.SH 47.2 47.2 28.40 1.11 1.21 1.49 25.7x 23.5x 19.1x 15.9% 1.5x 3.6x
W+ R AL 600522.SH ¥ % 64.0 64.0 19.95 1.04 1.10 1.33 19.1x 18.2x 15.0x 12.7% 1.4x 3.7x
FHE 35.3x 29.3x 22.4x 23.5% 1.3x 4.1x
B
ik 002089.SZ - 43.6 27.3 18.52 0.35 0.58 0.81 53.0x 31.9x 23.0x  52.0% 0.6x 7.8x
B i@ i 002313.8Z - 39.8 9.9 39.75 0.73 1.13 1.57 54.8x 35.2x 25.3x  47.1% 0.7x 4.7x
48 53.9x 33.6x 24.1x  49.5% 0.7x 6.3x
) 3K,
Z 4z 002115.SZ 3&#F 329 25.2 15.33 0.36 0.50 0.61 42.5x 30.6x 25.3x  29.7% 1.0x 4.9x
Rtz 002231.SZ - 20.2 5.1 12.60 0.15 0.16 0.22 84.7x 80.4x 57.8x  21.1% 3.8x 5.1x
e 002417.8Z - 26.3 5.3 21.89 0.41 0.56 0.68 53.0x 38.9x 32.2x  28.3% 1.4x 11.3x
427 A1 300050.SZ ##F 77.2 20.0  142.90 2.06 2.73 3.66 69.3x 52.3x 39.1x  33.2% 1.6x 5.4x
1o 2 40 300025.SZ ##F 222 5.6 27.80 0.33 0.57 0.83 84.3x 48.8x 335x  58.7% 0.8x 8.4x
& 443 ) 600485.SH 34 21.0 21.0 15.14 0.19 0.43 0.59 79.7x 35.1x 255x  76.9% 0.5x 5.2x
) BkoAHL 002093.SZ ¥ 54.6 45.6 13.63 0.23 0.29 0.36 58.6x 46.8x 37.6x  24.9% 1.9x 10.3x
FHE 67.5x 47.5x 35.8x 39.0% 1.0x 7.2x
#fEF
KIE ot 002017.SZ %4 35.4 35.0 17.82 0.16 0.28 0.41 112.7x 62.7x 433x  61.4% 1.0x 5.0x
1B E B 002104.SZ ¥4 70.9 44.4 16.09 0.21 0.33 0.42 75.6x 48.5x 38.6x  39.9% 1.2x 12.6x
XEAE 600198.SH 3%#F 80.5 80.2 18.34 0.13 0.30 0.38 140.1x 61.6x 485x  70.0% 0.9x 16.3x
FH#4E 109.5x 57.6x 435x  57.1% 1.0x 11.3x
B gy €
Jbthidfs 002148.SZ #4# 25.8 18.0 34.15 0.47 0.29 0.42 72.7x 116.7x 81.2x -5.3% NA 6.4x
FEYe 13 & 002261.SZ EA 43.8 22.5 30.15 0.60 0.76 1.08 50.3x 39.7x 28.0x  34.0% 1.2x 6.9%
F 348 61.5x 78.2x 54.6x 14.3% NA 6.7x
PE§A
b 2id 002151.8Z - 37.4 9.4 41.08 0.56 0.65 0.85 73.2x 63.5x 482x  23.3% 2.7x 12.0x
NS 002383.8Z - 63.9 16.0 53.25 0.70 0.88 1.12 76.1x 60.7x 47.6x  26.5% 2.3x 4.5x
74.7x 62.1x 47.9x  24.9% 2.5x 8.2x
ki)
fLrafEid 600289.SH 34 60.9 60.9 10.82 0.15 0.23 0.36 73.9x 47.0x 30.1x  56.7% 0.8x 4.3x
AR 600405.SH - 22.2 222 10.63 0.19 0.28 0.57 - - - - - 5.6x
EHRE 002316.SZ - 30.1 7.5 19.32 0.27 0.39 0.50 70.9x 50.0x 38.7x  35.3% 1.4x 3.9x
FHE 72.4x 48.5x 34.4x 46.0% 1.1x 4.1x
MIRE 62.1x 46.4x 34.7x 33.7% 0.1x 6.4x

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

MiE:

A7 IR B A ASRIETC B

BRER, BT, NFOERS . BERGEALEBATLHR; L TFERXTE, ZFFME; 3 FELAHRE
I, 2009 55 7 A An B KEIESAFR T,

I

. AR
7% Attractive: A AR 6 A A ATk 354536 7 P IR 300 454k
%M In-Line: AR 6 A AT LI585 PR 300 45 4%+-F
E)#  Cautious: TR K 6 A A AT L FEHAF 304 P IR 300 454k
. BREIFA
EA  Buy: AR 6 A A Mk > 20%
¥¥F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+M Neutral: TR K 6 A A BRAN IS A -10% - +10%
BA&EF - Sell: T AR 6 A BM3ktE>10%
- AR

AFRAE KT AR 8] AR PT B AR AT IN A T3 69 8 TF FbE 3 K 3B AR B GG 0, 2 AN 8] R AT R
AR X AT ey AR A T AT RAIE. RIS R RA R ADNA RERAE. LE. o
A SRR FIE . ARIREFT B EF RRE R BIEAR RFIENE), RAEATEM BRIEE N 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG Bh BLRIRAE 18] 4 B e At Fe BB, AN E] TR R S KRS
T8 AH R — K BH AR 46 tIRE . ARETREAN A IR Z G TR EMARFREET L R T —
B, BORKIEARANE BE — LA R LA X B S RIREBOP R FE . ARE F 4 EAe R R A R
R RIS RARE B, AN E) TEhARE P 69 A BAT R AR U AT 4R

RIRE B LD AN W ER P R EME LAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAUM T GERH A RS F 3 B a0 &) BT K AT 6938 A5t it
AFRE), FTHL A KNG E AR RB I S A RRIR S, ANE) 49 £ BEMAM HAAT 487 RIRE AT
EAZ @ 2T MBS A P 6915 4.

AAREBANT “RIBAEFSH FRFTAENE)” TR, REARNE] HEITA, EFTATFS RIRE FATETH
Keqdin. A4, A, LA A,

FREAA FRFTAENE) 2 F BHE R A EN S TRIEAZREIM, RN ALSBE R XKETH,
A GIEHANKE SR L H A LA AR Y A IEA BTN, EEGCIARKIESAES.

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