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Pk ERARRIE K, FAOFH. 10 FLEFFNG ZITLHEAN 5.7 1274, Rk
19.2%, S2IAA)E 5428 F A, FlrIEK 16. 2%, s EMHEBHEMRILA 0.10 T, =2
FEFIE WMON 3. 24270, FIHIEK 22, 3%, IRk 23.2%, FIEAIHE 2767 F A,
Bl ru3g & 15. 2%, ERIZ K 4. 0%, s+ AR 0. 05 T,

HFEERT]S), LGRTEK, AR TR, ~3) TRAERES, BAarg
FoFEE T, 09 FHFEAR P HIEFIE, 10 FEXFIGHF AP
46 TP, WA EILE 8T P, BOLIREMINA A LLAMA P 466 7 F, KF LA F
US TP, BLH 20 F P, BEFEIE SUKE, 09 FHFEEER RIS, KT R
Py Rt RZ 10 F L FF b 4f ZIE G Ke) T 2R, RN R84 E ) 49
B EFE. AN 09 ST 46, N8 FARTF L RE EIF, ASFLF) 4. 88107T, B 2. 20
1070, 10 5 EFFFAT X1 S84, A a#ay 1. 30127T, FAI LR b @ik
{a i FALGKF, Araie gk, £EIE AR FTAEEBARKEN, L= Mz
SR REMBE TR AE R, REAEZF0& TATEAK, 850
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PRSIt iR S, WA EARAE, 2010 4 4 A, N8 BOAE A F —P XA K5k,
F % FAFFB I Z, HATRA 2009 4 £ 2013 4, RitZ LB RKFE 09 F5)41, F
% Estt i3 T FTARALR S 09 Fom s AR AR T 9k B RAFA B R FAFEUR. BaEE] 10
EFF, NG K ERA 1884, MR 2. 41T, RIARKS. 24, 4316
i, BRZFEZLT 5000 ZEMTHK, 1AM F5EANMARRKR, Tt 10 F250
5% A A 5500 A b, FRETRM R ATK, {2 11 FAn L4 2 KiF 4,
JB AT B —F I AW SR Ay, FRAT A E) 18 B ARG SR ) 49T Bk AR E K
Rt 2010-2011 HFHRKBE A 0.16 T, 0.17 7T, shATEEA 58x. 56x. 4eH
ANE) R R TRAL

EX SLP ko

2007 2008 2009 2010E 2011E
BUMAN (FHA) 545.4 834.2 949.9 1,044.9 1,149.4
TARAIEKE (%) 81.0% 52.9% 13.9% 10.0% 10.0%
TAAE (FHAL) 54.0 90.3 84.6 94.0 97.7
T AVEERE (%) 123.3% 67.1% -6.3% 11.1% 4.0%
FAE (BAA) 41.0 43.1 78.1 92.0 95.7
HARERE (%) 108.8% 5.0% 81.3% 17.8% 4.1%
TAAVEE (%) 9.9% 10.8% 8.9% 9.0% 8.5%
ROk HE (L) 0.07 0.08 0.14 0.16 0.17
BRAFF (L) 1.96 2.04 2.15 2.31 2.48
PE (X) 131.8 125.4 69.2 58.7 56.4
PB (X) 4.9 4.7 4.5 4.1 3.9
ROE (%) 3.7% 3.7% 6.4% 7.1% 6.8%
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AL 10 F EFFR_F R Ltk

1-2Q2009 1-2Q2010 2Q2009 2Q2010 1Q2010 2Q2010

ST IN 481.13 573.52 19.2% 258.89 316.54 22.3% 256.98 316.54 23.2%
HEE 14.8% 19.2% 4.4% 17.3% 22.3% 5.0% 15.6% 22.3% 6.6%

EX 36.2% 38.0% 1.8% 35.1% 36.6% 1.5% 39.8% 36.6% -3.2%

B AL 307.10 355.56 15.8% 168.08 200.80 19.5% 154.77 200.80 29.7%
B A AL A B Aa 7.50 18.66 148.7% 4.46 11.11 149.2% 7.56 11.11 47.0%

i %R % 23.2% 25.2% 2.0% 22.1% 24.2% 2.1% 26.4% 24.2% 2.2%

B A 36.18 41.79 15.5% 18.29 17.64 -3.5% 24.14 17.64 -26.9%

B % 7.5% 7.3% -0.2% 7.1% 5.6% -1.5% 9.4% 5.6% -3.8%

&2 E A 52.83 80.24 51.9% 27.63 47.65 72.5% 32.59 47.65 46.2%

L JEY 11.0% 14.0% 3.0% 10.7% 15.1% 4.4% 12.7% 15.1% 2.4%

"4 % A 22.63 22.36 -1.2% 11.23 11.31 0.6% 11.06 11.31 2.2%
4t S 4.7% 3.9% -0.8% 4.3% 3.6% -0.8% 4.3% 3.6% -0.7%

R = BALR K 1.42 0.97 -31.7% 1.47 0.93 -36.5% 0.04 0.93 2169.2%
DAL T B4l 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

B A E -1.27 0.39 -130.8% -1.27 0.39 -130.8% 0.00 0.39 NA

# 3 A 52.20 54.32 4.1% 26.47 27.50 3.9% 26.83 27.50 2.5%
BT -15.4% 4.1% 19.4% 54.1% 3.9% -50.2% 4.3% 3.9% -0.4%

ESR IS 10.8% 9.5% -1.4% 10.2% 8.7% -1.5% 10.4% 8.7% -1.8%
VT2 2 N N 1.67 0.42 -74.8% 1.15 0.41 -64.7% 0.02 0.41 2319.3%

B Ak Ak 1.29 0.47 -63.3% 0.88 0.24 -73.1% 0.24 0.24 -0.8%

199 % 31 52.58 54.27 3.2% 26.74 27.67 3.4% 26.61 27.67 4.0%
B FTAFHL 5.96 0.00 -100.0% 272 0.00 -100.0% 0.00 0.00 NA

52 IR BT A3 AL 11.3% 0.0% -11.3% 10.2% 0.0% -10.2% 0.0% 0.0% 0.0%

% A)8 46.62 54.27 16.4% 24.02 27.67 15.2% 26.61 27.67 4.0%
B VEMEARA -0.09 -0.01 -92.4% -0.00 -0.00 110.4% -0.00 -0.00 107.9%
gz:ﬂg’“\ AR A 46.71 54.28 16.2% 24.03 27.67 15.2% 26.61 27.67 4.0%

xR E -6.9% 16.2% 23.1% 92.9% 15.2% -77.8% 17.3% 15.2% -2.1%

R IP-E 3 9.7% 9.5% -0.2% 9.3% 8.7% -0.5% 10.4% 8.7% -1.6%

BRIk # (7T) 0.08 0.10 16.2% 0.04 0.05 15.2% 0.05 0.05 4.0%

HAFRIR: 7 HG1EZRHE P> WIND
AL TEURER P BE

2008 2009 2010H 2010E
A+ 3 Ak 2K - 17 31.5 45
FF B 111 202 248 300
2L 2 16 20 25
B P A 302 243 218 170
A & BAA P 413 445 466 470
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545.4
81.0%
218.2
324.7
2.5
30.09%
496.8
381.3
9.3
19.2%
48.8
8.9%
53.8
9.9%
2.1
0.4%
1.6
5.5
54.0
123.3%
9.9%
1.7
4.1
51.6
9.0
17.4%
42.6
1.6
41.0
108.8%
7.5%
0.07

834.2
52.9%
53.5
779.5

1.2
38.55%
745.6
512.6
16.9
25.2%
63.3
7.6%
97.8
11.7%
48.8
5.8%
6.2
1.7
90.3
67.1%
10.8%
3.1
44.1
493
6.1
12.4%
43.2
0.1
43.1
5.0%
5.2%
0.08

949.9
13.9%
0.0
946.2
3.7
36.97%
864.0
598.7
14.4
26.1%
73.2
7.7%
119.2
12.6%
55.4
5.8%
3.0
-1.3
84.6
-6.3%
8.9%
4.0
8.1
80.5
25
3.2%
78.0
-0.1
78.1
81.3%
8.2%
0.14

1044.9
10.0%
0.0
1040.8
4.1
37.09%
952.9
657.3
313
25.0%
80.5
7.7%
125.4
12.0%
55.4
5.3%
3.0
2.0
94.0
11.1%
9.0%
3.0
5.0
92.0
0.0
0.0%
92.0
0.0
92.0
17.8%
8.8%
0.16

1149.4
10.0%
0.0
1144.9
4.5
37.09%
1053.7
723.1
34.5
25.5%
88.5
7.7%
137.9
12.0%
66.7
5.8%
3.0
2.0
97.7
4.0%
8.5%
3.0
5.0
95.7
0.0
0.0%
95.7
0.0
95.7
4.1%
8.3%
0.17

1264.3
10.0%
0.0
1259.4
4.9
37.09%
1151.1
795.4
37.9
24.9%
97.4
7.7%
151.7
12.0%
65.7
5.2%
3.0
2.0
115.2
17.9%
9.1%
3.0
5.0
113.2
0.0
0.0%
113.2
0.0
113.2
18.2%
9.0%
0.20

13.9%
-39.1%
-100.0%
21.4%
208.3%
-1.6%
15.9%
16.8%
-14.7%
0.9%
15.7%
0.1%
21.9%
0.8%
13.5%
0.0%
-51.3%
-173.5%
-6.3%
-73.5%
-1.9%
28.6%
-81.6%
63.4%
-58.3%
-9.2%
80.6%
-215.4%
81.3%
76.3%
3.1%
81.3%

10.0%
-3.9%
0.0%
10.0%
10.0%
0.1%
10.3%
9.8%
117.1%
-1.1%
9.9%
0.0%
5.2%
-0.6%
0.0%
-0.5%
0.0%
-258.1%
11.1%
17.4%
0.1%
-25.4%
-38.4%
14.2%
-100.0%
-3.2%
17.9%
-100.0%
17.8%
-63.6%
0.6%
17.8%

10.0%
0.0%
0.0%

10.0%

10.0%
0.0%

10.6%

10.0%

10.0%
0.5%

10.0%
0.0%

10.0%
0.0%

20.4%
0.5%
0.0%
0.0%
4.0%

-7.1%
-0.5%
0.0%
0.0%
4.1%
NA
0.0%
4.1%
NA
4.1%
-13.7%
-0.5%
4.1%

10.0%
0.0%
0.0%

10.0%

10.0%
0.0%
9.3%

10.0%

10.0%

-0.6%

10.0%
0.0%

10.0%
0.0%

-1.4%
-0.6%
0.0%
0.0%

17.9%

13.9%
0.6%
0.0%
0.0%

18.2%

NA
0.0%
18.2%
NA

18.2%

14.2%
0.6%

18.2%
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SHT IR AR IRIFTE

BEEE, S8R, NBEEAERSLBEZEE L., JTRIRSAITE T @ bfr, BLFERATFE, EFFMmt;
2009 4 7 A An B R IBIEAFRPT.

I

v AT
5 Attractive: A K 6 AN A AT L5 HIF 305 P R 300 454
d In-Line: ik k 6 A ATkdg4 5 PR 300 454645
=) Cautious: TRk 6 AN A ATk H 5 sa kP iR 300 454k
. BREIPR
EA  Buy: T AR 6 A Bk > 20%
¥#F  Outperform:  FEARK 6 AN A RN IKIE A 10% - 20%
T Neutral: AR K 6 A A BN K@ AH-10% - +10%
B Sell: KK 6 A RN BKPE>10%
« RTTER

AARAE IR T AN 8] B 5P B A A A T A 69 A TF oA 2R SR M AR B o, A2 R3] R A AF R
ARSI AT e AR A TR AT RAIE. RIS R R A R A RERAE. LE. o
I R BT, RIS P BILE S ARE R BIE LA RN G, AT B RIKE NG 023, HiRE
B 64 UL Fe T AR BRAF R N AAR TS Bk BLARSRAE B B i ey AT e pI B, AN E) T RE R R b b KR4
B B RA AR — B TR 50 IRE . ARSTHRE M fe B X e Bm TR FREEF LR TA—
B, BURXKEANGHE — AT B X B AR RAE BT LFE. ARE T 490, & Fe TR R A AL
R R RS R AR EI, RN E) RERARE F 69 A 2 IR AR DU R AR AT e R,

AR G ERLANG WHEREP BEwE AL, 2ZFFTE P Bt kAL 5 RIFRBAIRE
BRI 2 PNy, R AFF LT, ANE) 69 XIRAM VT 882 F A RS P 3 B a0 8) BT K AT 6998 A5t it
TRy, FFTRE A X s 8] IE AR R GBI B AP 2@k IR 5, A 8] 69 K IRAUH) RASATT 78 £ AR5 AT
EAZNN 2T fRIALR HF 6915 &,

AIRE RN “FRIBHERA RFTAENE)” TR, REARNSE) PEIZAR, (T ATIFT RIRE RATIETH
KagBpe. A4, FIE. REAXRFIA.

FOBESA RFAE N 8] R 2 F B M AR A RIEAZEIM, BATREAL VB IR KRIETH,
A EIEHFARED N S FIHRAEZFLAAL KA GIEAZEIN, EEGILIERIERAED.

A HBE A FT R AT
onk: EETIH AR KE 1589 FRAERARAE 11 &
M ik http://www.longone.com.cn
w4%: (86-21) 50586660 4+ 8638
#A: (86-21) 50819897
BR%: 200122
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