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| %L 2007A  2008A  2009A  2010E 2011E 2012E 08vs07 09vs08 10vs09 11vsl0 12vsil
LN 888.9 908.2 940.6 1,045.3 1,197.0 1,381.3 2.2% 36% 11.1% 145%  15.4%
25 783.3 758.0 768.6 860.3 994.4 1,159.4 -3.2% 1.4%  11.9%  156%  16.6%
sk 290.1 315.1 269.4 291.9 321.1 353.2 8.6% -14.5% 83%  10.0%  10.0%
4R 209.3 202.9 276.6 334.4 401.2 481.5 -3.0%  36.3%  20.9%  20.0%  20.0%
Kk 64.8 36.0 10.8 14.0 16.1 18.6  -44.4% -70.0%  20.0%  15.0%  15.0%
RARLER 60.4 71.4 132.0 138.6 145.6 152.8 18.2%  84.9% 5.0% 5.0% 5.0%
+ A fe 124.3 101.9 52.0 26.0 27.3 28.7 -181% -49.0%  -50.0% 5.0% 5.0%
PR RS
FA 34.3 30.7 27.7 55.4 83.1 1247  -10.7% -9.7% 100.0%  50.0%  50.0%
R.do 105.6 150.1 172.0 185.0 202.6 221.9 42.1%  14.6% 7.6% 9.5% 9.5%
KA @ 1E 66.2 121.1 142.6 156.8 1725 189.7 82.9%  17.7%  10.0%  10.0%  10.0%
M3 R 9.5 11.8 8.1 6.5 7.2 7.9 249% -31.1% -20.0%  10.0%  10.0%
WB4E LA BB S 13.8 6.2 0.2 0.2 0.2 0.2 -54.9% -97.0% 0.0% 5.0% 5.0%
HUAR L5 A 1 16.2 11.0 16.1 16.1 16.9 17.8  -32.0%  46.7% 0.0% 5.0% 5.0%
)R, 5.0 5.4 5.8 6.3 8.0% 8.0% 8.0%
HE(EE)
kb & 1,534 2,511 2,926 3,072 3,380 3,717 63.7%  16.5% 50%  10.0%  10.0%
LoD 4 ) 1,561 1,590 2,064 2,477 2,972 3,567 1.9% 29.8%  20.0%  20.0%  20.0%
Rk G 448 257 72 94 108 124  -426% -72.0%  30.0%  15.0%  15.0%
2 (FRL)
ke b 18.9 12,5 9.2 9.5 9.5 95 -33.6% -26.6% 3.2% 0.0% 0.0%
LR & ) 13.4 12.8 13.4 135 135 135 -4.8% 5.0% 0.7% 0.0% 0.0%
RS & ) 14.5 14.0 15.0 15.0 15.0 15.0 -3.1% 7.1% -0.1% 0.0% 0.0%
EFYE 555%  50.7%  49.7%  49.7%  49.5%  49.7% -4.8% -1.0% 0.0% -0.2% 0.2%
5 59.7%  56.5%  55.2%  55.4%  54.8%  54.7% -3.2% -1.3% 0.2% -0.6% -0.1%
AR 64.7%  59.5%  57.4%  58.0%  58.0%  58.0% -5.2% -2.1% 0.6% 0.0% 0.0%
A2AZ 52.7%  51.0%  523%  53.0% 52.0% = 52.0% -1.7% 1.2% 0.8% -1.0% 0.0%
K& 46.9%  46.9%  41.2%  41.0%  41.0%  41.0% 0.0% -5.8% -0.2% 0.0% 0.0%
FEE Y 59.9% 55.7%  56.0% 56.0%  56.0%  56.0% -4.2% 0.4% 0.0% 0.0% 0.0%
FH L 63.9%  60.8%  59.0%  59.0%  59.0%  59.0% -3.2% -1.8% 0.0% 0.0% 0.0%
TP EF 5
P 68.8%  60.0% 57.3% 56.0% 55.0%  55.0% -8.8% 2.7% -1.3% -1.0% 0.0%
R 24.4% 21.9% 25.4%
R AE 15 21.6%  22.4%  241%  23.0%  23.0% = 23.0% 0.8% 1.6% -1.1% 0.0% 0.0%
VEXR 3 58.0%  50.9% 539% 53.0% 53.0%  53.0% -7.1% 2.9% -0.8% 0.0% 0.0%
Bl LFERIRA 26.2% -17.3%  126%  150% 31.6%  31.6% -435% = 29.8% 2.4%  16.6% 0.0%
AL 1 14.5% 6.3% 3.8% 5.0% 5.0% 5.0% -8.2% -2.5% 1.2% 0.0% 0.0%
F AR 87.9%  60.0%  60.0%  60.0% 0.0% 87.9% -27.9% 0.0% 0.0%
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B3 BAAL 2007A  2008A  2009A  2010E  2011E  2012E 08vsO7 09vs08 10vs09 11vs10  12vsll
EXXL SN 896.3 913.6 949.3 11,0453 1,197.0 11,3813 1.9% 3.9% 10.1% 14.5% 15.4%
2K 1.9% 3.9% 10.1% 14.5% 15.4% 1.9% 2.0% 6.2% 4.4% 0.9%
B EIER L 783.3 758.0 768.6 860.3 994.4  1,159.4 -3.2% 1.4% 11.9% 15.6% 16.6%
B A G 105.6 150.1 172.0 185.0 202.6 221.9 42.1% 14.6% 7.6% 9.5% 9.5%
LAEFE 55.8%  51.0%  49.9%  49.7% = 49.5% = 49.7% -4.8% -1.1% -0.2% -0.2% 0.2%

B R A 396.4 447.7 475.8 525.5 604.3 694.9 12.9% 6.3% 10.5% 15.0% 15.0%
A HLA B I 1.3 1.3 2.0 2.1 2.4 2.8 1.4% 52.5% 4.4% 14.5% 15.4%
K] 3 £ 28.5% 281%  29.7% 293%  25.3%  23.4% -0.4% 1.6% -0.4% -4.0% -1.9%
4 R 55.7 60.8 61.0 65.9 71.8 76.0 9.0% 0.4% 7.9% 9.1% 5.8%
A F 6.2% 6.7% 6.4% 6.3% 6.0% 5.5% 0.4% -0.2% -0.1% -0.3% -0.5%

18 R 193.2 188.5 210.6 231.0 239.4 248.6 -2.4% 11.7% 9.7% 3.6% 3.9%
EE G F 21.6% 20.6%  222% = 22.1% 20.0% 18.0% -0.9% 1.6% -0.1% 2.1% -2.0%

W %55 ) 6.6 7.4 10.2 9.4 (8.4) 14) 12.3% 36.9% -7.8% -189.1%  -83.5%
Vg S Ik 0.7% 0.8% 1.1% 0.9% -0.7% -0.1% 0.1% 0.3% -0.2% -1.6% 0.6%

P RAEAR K 0.4 0.3 1.4 1.0 1.2 1.4 -28% 446% 27% 15% 15%
INRMALTE Fh %l B 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
HFHA A 0.0 (3.9) 6.2 19.0 19.0 19.0 NA -260.4% 204.8% 0.0% 0.0%

B )i 242.7 203.8 1945 229.4 305.2 3781  -16.0% -4.5% 17.9% 33.0% 23.9%
1B R & -16.0% -4.5% 17.9% 33.0%  23.9% -16.0% 11.5% 22.5% 15.1% -9.2%

Bl FY 1 F 27.1% 223%  205%  21.9% 25.5%  27.4% -4.8% -1.8% 1.5% 3.6% 1.9%

LTS XN SN 28.2 38.9 43.0 48.0 53.0 58.0 37.7% 10.6% 11.7% 10.4% 9.4%
B TS E b 0.4 0.7 0.3 0.0 0.0 0.0 NA NA NA NA NA
#)E & B 2705 241.9 237.2 277.4 358.2 436.1  -10.6% -1.9% 16.9% 29.1% 21.7%
B PTAFH 25.0 19.6 20.1 23.6 30.5 37.1 NA NA NA NA NA
SR IEALE 9.3% 8.1% 8.5% 8.5% 8.5% 8.5% -1.2% 0.4% 0.0% 0.0% 0.0%

% F)H 2455 2223 217.2 253.8 327.8 399.0 -9.4% -2.3% 16.9% 29.1% 21.7%
R YRR ERE 2.4 45 5.2 5.8 7.5 9.2 90.3% 15.4% 11.8% 29.1% 21.7%
5?;?“\ AAA 243.1 217.8 211.9 248.0 320.3 389.8  -10.4% -2.7% 17.0% 29.1% 21.7%

b K -10.4% -2.7% 17.0% 291%  21.7%  -10.4% 7.7% 19.7% 12.1% -7.4%
Dk 27.1% 23.8%  223%  23.7% 26.8%  28.2% -3.3% -1.5% 1.4% 3.0% 1.5%

Rk (L) 0.73 0.65 0.64 0.75 0.96 117  -10.4% -2.7% 17.0% 29.1% 21.7%
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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 1,129.8  1,129.8 5.33 0.15 0.10 0.13 36.0x 53.3x 41.9x -7.2% NA 1.6x
F 348 36.0x 53.3x 41.9x -7.2% 1.6x
ARREAAMKX
2Ll i 000063.SZ #A 659.3 522.7 23.00 0.86 1.10 1.31 26.8x 20.9x 17.5x  23.6% 0.9x 3.3x
ER PN 002194.SZ #i 83.1 21.1 14.95 0.61 0.70 0.87 24.4x 21.4x 17.3x 18.8% 1.1x 4.1x
FHE 25.6x 21.2x 17.4x  21.2% 1.0x 3.7x
MKl AE 600498.SH 344 125.3 56.7 28.37 0.59 0.85 1.16 47.8x 33.2x 24.6x  39.5% 0.8x 3.8x
SR A 002281.SZ ¥4 55.2 13.8 34.50 0.65 0.76 1.03 53.0x 45.5x 33.4x  26.0% 1.8x 5.7x
FilAE 600487.SH 49.1 49.1 29.55 1.11 1.21 1.49 26.7x 24.4x 19.9x 15.9% 1.5x 3.7x
W+ R AL 600522.SH 66.8 66.8 20.81 1.04 1.10 1.33 19.9x 19.0x 15.7x 12.7% 1.5x 3.8x
FHE 36.9x 30.5x 23.4x 23.5% 1.4x 4.3x
B
ik 002089.SZ - 44.2 27.7 18.77 0.35 0.58 0.81 53.8x 32.4x 233x  52.0% 0.6x 7.9%
B i@ i 002313.SZ - 40.3 10.1 40.30 0.73 1.13 1.57 55.6x 35.7x 25.7x  47.1% 0.8x 4.8x
48 54.7x 34.0x 24.5x  49.5% 0.7x 6.4x
R ] 3K,
Z 4%z 002115.SZ 3##F 33.4 255 15.56 0.36 0.50 0.61 43.2x 31.0x 25.7x  29.7% 1.0x 4.9x
Rtz 002231.SZ - 22.3 5.6 13.88 0.15 0.16 0.22 93.3x 88.5x 63.6x  21.1% 4.2x 5.7x
=K 002417.8Z - 27.1 5.4 22.61 0.41 0.56 0.68 54.7x 40.2x 33.3x  28.3% 1.4x 11.7x
42, % A 300050.SZ ##F 85.2 221 157.87 2.06 2.73 3.66 76.6x 57.8x 43.1x  33.2% 1.7x 6.0x
1o 2 4]0 300025.SZ ##F 22.9 5.7 28.65 0.33 0.58 0.81 86.9x 49.6x 355x  56.5% 0.9x 8.6x
& 043 ) 600485.SH 34 21.4 21.4 15.44 0.19 0.43 0.59 81.2x 35.8x 26.0x  76.9% 0.5x 5.3x
) BloAHL 002093.SZ #H 56.1 46.9 14.00 0.23 0.29 0.36 60.2x 48.1x 38.6x  24.9% 1.9x 10.6x
FHE 70.9x 50.1x 38.0x 38.6% 1.1x 7.5x
#fEF
KIE ot 002017.SZ ¥4 37.2 36.7 18.72 0.16 0.28 0.41 118.4x 65.9x 455x  61.4% 1.1x 5.2x
ICES 2 002104.SZ %4 77.7 48.7 17.64 0.21 0.33 0.42 82.8x 53.2x 42.4x  39.9% 1.3x 13.8x
XE A 600198.SH 33 80.5 80.2 18.34 0.13 0.30 0.38 140.1x 61.6x 485x  70.0% 0.9x 16.3x
48 113.8x 60.2x 454x  57.1% 1.1x 11.8x
B gy €
Jbthidfs 002148.SZ ¥4 27.4 19.1 36.21 0.47 0.29 0.42 77.1x 123.8x 86.1x -5.3% NA 6.8x
Y13 & 002261.SZ EA 45.4 23.3 31.20 0.60 0.76 1.08 52.0x 41.1x 289x  34.1% 1.2x 7.2x
F 3448 64.6x 82.4x 57.5x 14.4% NA 7.0x
PE§A
bk 2iE 002151.8Z - 38.9 17.3 42.73 0.56 0.65 0.85 76.1x 66.1x 50.1x  23.3% 2.8x 12.5x
NS 002383.8Z - 65.1 16.3 54.26 0.70 0.88 1.12 77.6x 61.8x 485x  26.5% 2.3x 4.6x
76.9x 63.9x 49.3x  24.9% 2.6x 8.5x
ki)
ferafzid 600289.SH 34 64.7 64.7 11.48 0.15 0.23 0.36 78.5x 49.9x 32.0x  56.7% 0.9x 4.5x
R 600405.SH - 23.4 23.4 11.21 0.19 0.28 0.57 - - - - - 5.9x
MR 002316.SZ - 31.9 8.0 20.43 0.27 0.39 0.50 75.0x 52.9x 41.0x  35.3% 1.5x 4.1x
FHE 76.7x 51.4x 36.5x 46.0% 1.2x 4.3x
MIRHE 64.7x 48.5x 36.3x 33.6% 0.1x 6.7x
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aams kE | xhte xiras ARE ppge [FUEFFRAERITRALOM iy wpma FURST
EUE) 002455 20.00 33.28 0.22 2010-08-03 |  33.00 54.91 65.0% 32.13 -2.6% 53.46
& 002456 30.00 58.69 0.24 2010-08-03 | 46.01 86.63 53.4% 55.54 20.7% 104.57
FAE L 002457 25.00 33.33 0.35 2010-08-03 | 31.22 37.24 24.9% 31.02 -0.6% 37.00
AW 002458 24.00 32.43 0.27 2010-08-10 | 36.25 48.24 51.0% 33.63 7.2% 44.75
A ki@ Bt 002459 22.46 49.91 0.43 2010-08-10 |  31.00 65.35 38.0% 32.16 3.7% 67.79
s gz 002460 20.70 69.42 0.25 2010-08-10 |  60.90 179.85 | 194.2% 63.83 4.8% 188.51
NzkiT 002461 5.80 44.62 0.70 2010-08-18
NEEE 002462 12.00 50.00 0.40 2010-08-18
N3P &, 002463 16.00 35.56 0.80 2010-08-18
A A AL 002464 15.50 51.67 0.35 0.00
AT 002465 38.00 71.20 0.85 0.00
R4 002466 30.00 90.36 0.25 0.00
3 51.71 78.70 71.1% 3.1% 82.68
EENTYS 002440 31.20 30.29 0.74 2010-07-06 | 28.10 27.03 -9.9% 28.56 1.6% 27.47
ARk ik 002441 39.90 37.35 0.29 2010-07-06 | 39.10 36.03 -2.0% 51.30 31.2% 47.27
REL 002442 12.50 36.76 0.50 2010-07-06 | 13.50 38.98 8.0% 15.31 13.4% 44.21
g E 002443 22.00 30.25 0.34 2010-07-06 | 21.69 28.40 -1.4% 23.30 7.4% 30.50
E 2 A3k 002444 29.00 34.75 0.64 2010-07-13 |  27.50 32.39 -5.2% 33.25 20.9% 39.16
tHEL 002445 18.80 34.18 0.31 2010-07-13 | 18.94 34.74 0.7% 20.24 6.9% 37.13
o3-Sk e 002446 17.82 46.53 0.26 2010-07-13 |  21.00 51.56 17.8% 21.05 0.2% 51.69
FHE A 002447 28.98 4751 0.17 2010-07-13 | 38.01 59.04 31.2% 60.28 58.6% 93.64
R A B 002448 21.80 31.14 0.24 2010-07-16 | 27.70 38.66 27.1% 44.05 59.0% 61.47
2 002449 28.00 53.85 0.55 2010-07-16 | 28.36 53.07 1.3% 35.50 25.2% 66.44
BT 002450 14.20 52.59 0.40 2010-07-16 | 19.01 66.40 33.9% 22.67 19.3% 79.19
Figsrsh 002414 26.00 56.52 0.75 2010-07-16 |  25.00 54.42 -3.8% 31.62 26.5% 68.84
JE B 5 002451 10.00 31.25 0.37 2010-07-20 | 16.01 50.25 60.1% 17.79 11.1% 55.83
S E X 002452 25.88 35.45 0.25 2010-07-20 | 28.75 38.58 11.1% 31.02 7.9% 41.62
X DA, 002453 14.96 40.43 0.30 2010-07-20 |  20.10 52.16 34.4% 28.72 42.9% 74.53
AN Ay 002454 18.20 30.16 0.60 2010-07-20 | 20.12 31.81 10.5% 26.44 31.4% 41.80
3 39.31 43.34 13.4% 22.7% 53.80
B 002417 20.00 54.05 0.30 2010-06-01 | 27.00 65.35 35.0% 22.61 -16.3% 54.73
BB A 002418 19.98 46.57 0.36 2010-06-01 | 19.00 39.30 -4.9% 19.24 1.3% 39.79
RILH 002419 40.00 46.51 0.50 2010-06-01 | 36.10 40.58 9.7% 39.65 9.8% 44.57
B8 Mh 002420 13.80 48.76 0.63 2010-06-01 | 13.80 45.35 0.0% 12.96 -6.1% 42.59
B 002421 20.50 64.06 0.20 2010-06-03 |  28.00 75.07 36.6% 33.20 18.6% 89.02
Ao b 002422 83.36 48.16 0.60 2010-06-03 | 83.36 46.76 0.0% 109.20 31.0% 61.25
R 002423 9.00 47.37 0.79 2010-06-03 |  10.00 34.53 11.1% 9.15 -8.5% 31.59
Foma & 002424 40.00 52.63 0.37 2010-06-03 |  43.00 56.61 7.5% 43.20 0.5% 56.87
YUY 002425 22.00 43.14 0.27 2010-06-08 | 23.50 43.07 6.8% 27.25 16.0% 49.94
AV F 002426 13.99 34.89 0.40 2010-06-08 | 15.56 37.26 11.2% 15.49 -0.4% 37.09
K F A 002427 13.50 40.91 0.46 2010-06-08 | 14.27 40.96 5.7% 18.57 30.1% 53.30
Z stk 002428 30.00 65.22 0.32 2010-06-08 | 56.11 90.34 87.0% 50.17 -10.6% 80.78
JeFb AR A 002429 30.00 65.22 0.56 2010-06-10 | 31.51 59.66 5.0% 26.47 -16.0% 50.12
LA 002430 18.00 31.03 0.71 2010-06-10 | 24.65 39.42 36.9% 28.42 15.3% 45.44
AEAE B AR 002431 45.00 72.93 0.30 2010-06-10 |  72.01 111.38 60.0% 90.15 25.2% 139.44
HWEER 002432 19.38 62.52 0.31 2010-06-10 |  29.90 94.97 54.3% 26.71 -10.7% 84.84
x| 002433 29.82 57.35 0.25 2010-06-18 |  33.20 61.61 11.3% 29.66 -10.7% 55.04
72 002434 30.00 38.96 0.43 2010-06-18 |  30.00 37.08 0.0% 30.10 0.3% 37.20
Kk 002435 15.50 49.16 0.33 2010-06-18 | 18.50 56.57 19.4% 16.26 -12.1% 49.72
S ARAHE 002436 36.50 53.68 0.28 2010-06-18 |  39.00 56.06 6.8% 37.00 -5.1% 53.18
S T 002437 50.00 54.35 0.35 2010-06-23 | 55.00 59.12 10.0% 66.88 21.6% 71.89
AR 002438 22.00 59.46 0.26 2010-06-23 | 29.01 73.57 31.9% 30.60 5.5% 77.60
B R R 002439 25.00 58.97 0.25 2010-06-23 | 34.88 66.41 39.5% 33.76 -3.2% 64.27
34 52.00 57.87 20.1% 3.3% 59.58
HH R FABAE ST
P 4k: http://www.longone.com.cn %,7%: (86-21)50586660 4% 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
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DONGHAI SECURITIES RIBIEFFIRFT &R

MiE:

AT IR R A BIRIRTEE:

BER, S8R N, NERERSE. BREREGEAE LR, BFERKTFE, 25FHtL; 3FEAMRAEE,
2009 4 7 A o B AR BAE S FRA

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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