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CAak. BAZABIA HTIR, ARAE
EX-E D) 10. 04. 16
QA 25 FRIG 18 A4 A TRED
10. 01. 29

CR KB TR, 5+F % —H AL
B 3T 45 10. 01. 22

Ak FE 3,488 Z L, R 13. 5% #F1E 4,130 5, Rk 10. 3% #HEEH
PRI 0. 09 T, BAAKTF&RAT 15-20%a938 K FAE. % —FF 035 £IE A 1.39 12
T, BlHEE K 9. 1%; #HR)E 2, 4431270, B3GR 6. 8%; FeHEAMILE 0. 06 T, 2
&) it 2010 4 1-9 A % A)E R p3g K8 E A 0-30%,

BRFRFHAHRHERZ ICF. LFFTIRES T PREKRE K, SLs5d: QLS
SARATREL M 6, 467 F T, BlbIgK 1. 4%, K FHBOREABBLFEN TR
mAEERE, ORI ESH T ZRAMRA, M 3,743 Fa, XEIEEK 3. 9%, @
WAE ICFHN 8,455 F U, RIHIGEK 38%, AFH/REE, TE2HARHTFFEREHS
B IAT R B e A A BE AT b B A R G SR ATT R
BALMETE, HHEFAERTE, S0LHF 32.6% FILTHE L2ATLE, —
FEOARATRELF AR TR L TAGHEE SI%, H—F@miEls IC FIKAN Kok,
EHIR G, 2 A RAH 20%, HAR R & 16, 4%, RFHR LA 0.7 AT .
B SMEABF LA, TS 1,422 F4, MBI 346 T, T ERRE
T o BN 8438 Ao A BRI AEALIRAE, IR T LIMIRN, &) A A EIT LK,
FEBE, OB ICFER S, FLBFERIESSELRABN, QBFF Rk
d A, ITEEKRE, @ LFENG FREM EBEELE MIC. AB T, KW
HRE R L ETE . HIEN ., FHEIAT S RREIRE, AL A REZT T EE L,
B AR BR TN, B AH JE4AT IC Feg g XK, Fitas) 2010-2012 F4%
B A A 0.26/0.39/0.45 5T, *FREhA PE 5814 69x/45x/39x, EEKFE, 12
EAVAA AT IC FEH H @B, A8 Zmha, BEgdns B PA.

EX SLP ik

2008 2009 2010E 2011E 2012E
BAMAN (FFA) 374.6 425.1 510.0 914.3 1,073.9
FARANIFKE (%) 6.4% 13.5% 20.0% 79.3% 17.5%
ZWAE (FHA) 77.3 89.0 110.4 177.4 208.8
A F IR FE (Y% ) 9.2% 15.1% 24.0% 60.8% 17.7%
HFE (BF L) 81.2 93.8 112.7 171.3 198.5
FFIIEKFE (%) 32.2% 15.6% 20.1% 51.9% 15.9%
ZFAFEE (Y% ) 20.6% 20.9% 21.6% 19.4% 19.4%
HRKHE () 0.184 0.213 0.256 0.389 0.450
B (L) 1.09 1.24 1.49 1.88 2.33
PE (X) 95.8 82.8 69.0 45.4 39.2
PB (X) 16.2 14.3 1.8 9.4 7.6
ROE (%) 17.7% 18.3% 18.8% 23.0% 21.4%
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FRAESR T N8 BRR

A L EEBES EFFE LG

BEA 2Q2009  3Q2009  4Q2009  1Q2010  2Q2010 Yoy QoQ[ 1-2Q2009 1-2Q2010 Yoy Fiz
FXRTIN 127.54  104.82 96.80 10833  139.18 9.1%  285%| 22337 24751  108%| 0 Crionoore FIEERL A SERIC |
BRE -01%  150%  40.7%  13.0% 9.1% 9.2%  -3.9% 41%  10.8% 6.7%
ZAF 349%  369%  36.1%  36.2%  29.7% -5.1% -65%| 357%  326% -3.20 [ SRRE AT T A
FLAL 83.06 66.18 61.90 69.09 97.79  17.7%  415%| 14355 16688  16.3%
B F A A 087 091 071 0.60 075  -13.7%  25.8% 125 135 7.6%
BT 141%  140%  12.0%  19.6%  140%  -01%  56%| 157%  16.4% 0.7%
B %A 9.35 8.21 6.15 9.70 8.70 7.0%  -10.3%| 1719 18.40 7.0%
HERAFE 7.3% 7.8% 6.4% 9.0% 63%  -11%  2.7% 7.7% 7.4%  -0.3%
FREA 8.51 7.32 5.62 12.44 1071 259%  -13.9%|  18.38 2315 26.0%
FEHRF 6.7% 7.0% 58%  115% 7.7% 10%  -3.8% 8.2% 9.4% 1.2% [ e, |
w43 0.14 (0.81) (0.14) (0.95) 008  -447%  -108.1% (053  (087)  64.4%
HEHAF 01%  -08%  -01%  -0.9% 01%  -0.1% 09%|  -02%  -04%  -0.1%[rapemwas. |
F R 0.75 1.05 (4.03) 187 186  1485%  -1.0% 3.19 373 16.9%
AR SN A 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
BRI S 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
#45) 24.86 21.96 26.68 15.58 1929 -224%  238%|  40.34 3488  -135%
HRE 2106%  521%  36.7% 06%  -224%  -118%  -23.0%|  -69%  -135%  -6.6%
A F 195%  21.0%  275%  144%  139%  -56%  -0.5%| 181% = 141%  -4.0%
PINE-2 T NN 1.49 259 13.83 5.43 878  4886%  61.8% 3.46 1422 310.8% [l AR RETLERAN, R A
W E AR 0.05 131 (0.80) 125 042  6805%  -66.2% 051 167 227.4%
ARER 26.30 23.25 4131 19.76 27.65 52%  39.9%|  43.29 47.42 9.5%
B PR 3.42 3.62 455 2.90 3.24 55%  117% 5.86 6.13 4.7%
e 130%  156%  11.0%  147%  117%  -13%  -3.0%| 135% = 129%  -0.6%
A7 22.87 19.63 36.75 16.87 24.42 6.8%  448%|  37.44 4129 10.3%
A Y ERAARE (0.00) (0.00) (0.00) (0.00) (0.01)  7447%  3805.3% (0.00)  (0.01) 594.8%
N
;’;ﬁ%‘&’“ ARAAH 22.87 19.63 36.75 16.87 24.43 6.8%  44.8% 37.44 4130 10.3%
wEE 19%  438%  152%  158% 6.8% 49%  -9.0% 51%  10.3% 5.2%
PAIE 17.9%  187%  37.9%  156%  17.6%  -0.4% 20%| 168%  167%  -0.1%
RS (1) 0.05 0.04 0.08 0.04 0.06 6.8%  44.8% 0.08 009 103%

RALRM: FABIERBE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

A 2. BRBEHBFATR

B3 BAAL 2006A  2007A  2008A  2009A  2010E  2011E  2012E 08vs07 09vs08 10vs09 11vs10 12vsii

EXT 9N 249.6 352.2 374.6 425.1 510.0 9143 1,073.9 6.4%  135%  20.0% 79.3%  17.5%
K R 45.0%  41.1% 6.4%  135%  20.0%  79.3%  17.5% -34.8% 7.1% 6.5% 59.3% -61.8%

4 akFAAR £ 78.5 111.2 151.1 184.8 216.3 251.3 2930  359% 223% 17.1% 16.2%  16.6%
BAZICFERAR £ 162.9 207.6 141.7 163.8 212.1 562.8 656.8 -31.8%  15.6%  29.5% 165.3%  16.7%
Pt Ea0 4 0.0 0.0 56.3 52.3 57.6 74.8 97.3 NA 70%  10.0%  30.0%  30.0%
) 8.1 33.0 25.2 22.9 24.0 25.3 26.8  -23.6% -9.1% 4.7% 5.4% 6.1%
BOEAE 36.8% 343% 39.3% 36.1% 36.2% 293%  29.1% 5.0% -3.2% 0.1% -6.9% -0.3%
R A 157.6 231.3 227.2 271.6 325.4 646.1 761.6 -1.7%  195%  19.8%  98.6%  17.9%
B A A B I 25 2.8 2.0 2.9 3.1 5.5 6.4 -292%  42.9% 6.4%  79.3%  17.5%
H1] FE 16.3%  12.9%  17.7%  14.4%  13.9% 9.3% 9.0% 4.8% -3.2% -0.5% -4.6% -0.3%
A5AE B ) 12.3 16.2 29.0 31.6 34.7 42.1 45.1 79.2% 8.7% 9.9%  21.3% 7.2%
-k 4.9% 4.6% 7.8% 7.4% 6.8% 4.6% 4.2% 3.2% -0.3% -0.6% -2.2% -0.4%

& 3m A 24.0 30.6 41.5 31.3 38.3 43.9 515  35.6% -245% 221% 147%  17.5%

R g 9.6% 8.7%  11.1% 7.4% 7.5% 4.8% 4.8% 2.4% -3.7% 0.1% -2.7% 0.0%

W43 A 4.4 (1.3) (4.3) (1.5) (2.0) (1.2) 0.0 226.6% -655%  37.7% -46.2% -100.0%
Vg Sk 1.8% -0.4% -1.1% -0.3% -0.4% -0.1% 0.0% -0.8% 0.8% -0.1% 0.3% 0.1%
KRR A (1.6) 1.8 1.6 0.2 0.3 0.4 0.4 -8.9% -87.6%  47.2%  33.3% 0.0%

I RMNE T B I 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
FF A 0.0 0.0 0.2) 0.0 0.0 0.0 0.0 NA -100.0% NA NA NA
& A8 50.3 70.8 77.3 89.0 110.4 177.4 208.8 9.2%  151%  24.0% 60.8%  17.7%
135 e 2.6%  40.7% 9.2%  151%  24.0% 60.8% 17.7% -31.6% 5.9% 8.9%  36.7% -43.1%

Bl A 1 20.2%  20.1%  20.6%  20.9% 21.6%  19.4%  19.4% 0.5% 0.3% 0.7% -2.2% 0.0%

LT 2N SN 10.6 16.9 19.8 19.9 21.3 21.6 21.6 16.9% 0.5% 7.1% 1.4% 0.0%
B TS E 1.0 0.8 3.2 1.0 2.0 2.0 20 297.9% -68.7%  96.8% 0.0% 0.0%
38 & 59.9 86.9 93.8 107.9 129.7 197.0 228.4 8.0%  149%  20.2% 51.9%  15.9%
B BRiEAL 17.4 23.3 17.4 14.0 16.9 25.6 29.7 -255% -19.3%  20.2%  51.9%  15.9%

SE IR P 1RAEF 29.0%  26.8%  185%  13.0%  13.0%  13.0%  13.0% -8.3% -5.5% 0.0% 0.0% 0.0%

#4078 42,5 63.6 76.5 93.8 112.8 171.4 198.7  202%  22.7%  203%  51.9%  15.9%
B VHERARMA 0.2 2.2 4.7) (0.0) 0.1 0.2 0.2 -3143% -100.0% -5324%  51.9%  15.9%
zi;ﬁg"‘\a A& 423 61.4 81.2 93.8 112.7 171.3 1985  322%  15.6%  20.1% 51.9%  15.9%

# K F 8.1%  45.0%  322%  156%  20.1% 51.9%  159% -12.8% -16.6% 45%  31.8% -36.0%
e 17.0%  17.4%  21.7%  221%  22.1% 18.7%  18.5% 4.2% 0.4% 0.0% -3.4% -0.2%
HRK A L) 0.10 0.14 0.18 0.21 0.26 0.39 045 322% 15.6% 201% 51.9%  15.9%

HAIR: FFIERFFE A Wind #A
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RARM: FAIERGE A, Wind 73R
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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 1,129.8  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 0.26 0.39 82.8x 69.0x 45.4x  35.1% 2.0x 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 65.5x 46.4x  55.5% 1.3x 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 49.1x 36.4x 33.4% 0.1x 6.7x

FAIF B ALERGE AT
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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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