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T R2HE

B (LR 4,39
AR (ThR) 4,37
EHE (L) 78.97
A AR (L) 78. 68
Lk EEN
st akta %) ARxtikeE (%)
1A 5.58 2.54
3AA 12. 67 11. 61
6 /A -5.82 6. 48
A AR BiEsz 48 A H B
23 800
21 700
19 600
17 500
15 400
13 300
11 200
9 100
T e o - — " - " - - 0
JRAT AR = KA —— FAELE A iH
BT S
e, Lk =mA NN
10.03.12
CFafpFlEZM, L2 REEMRE
AED 10. 03. 01

BHE A

a

a

XE®RAE (600198)

B 17.99 7T

TR BH (%)
SRR

2010 4 08 A 26 B EZHw

L F W GAKTRE. 2010 5 EF 8] I LN 17. 6 1250, Rk 19. 4%;
Ak A 3,729 F U, BB 23.9%; SA)E 1,836 BT, FlrIgK 24. 9% PEEE
PR 0. 04 70, A& T T35 T, 5 =5 Z 0 8) ZIE LN 10. 11070, Bl H3E K 34, 1%;
HF)E 3, 378 42T, FIHIgK 320. 5% PeFEAMOKE 0. 08 T,

B4 SRR, ATRERABAKRREK, HMETFERBNTE. 288K H
KB QAN 2. 34050, FIHIEK 190%, &£ & TR A I KA.
QUHEMN 1. 5127, FIHEK 39%, 22 H T TDHEF. €FHeismeEnK, »
S BB ERE TR AT, FAUREF ERALR G K 1.2 1270, OFFkR
A 1764250, RIEK 29%, E2R & FAZ AR TRRFRE. NE % EL
MEFHN 3.1 4274, Bmy 10%, 22T RIEESE S FRMBERY, B
SIM F44 HRF-FAEPTEL,

PR BB EASELAETE. H6LAF 19.1% RITH 4 Aaas: OKE
F)F g m RPN B IR LRI 6 AN 58 E 43%, Kk A RAH 13%. QBT
5o P B A F ) ZARGERR NIRRT RAIE 35%, FILTE 10A4AE A, O
RSB K, BREEFRRRTH 19 A TR E 16. 7%,

FRE) 5% R i heik, BOFANBY A AR RRIR, BEFAE 16h, FlILIEK 3.3 ANF
gk, AFHEFRAETHR2LATSE, METRAETH LIATSE, —FTELH
TR A B A05%, B —F @SR RTHRAR Y . KA ELRE, A& BEA Y.
ZEENE ¥ty 3,200 T ABIAN, WANNE TR S T AR K.

R B A, OFRIT ICFER P, FHRBAITRMIES SEERBI. OLH A4t
ZAFAE, ABELTHMBHEEH R, OEATFRATELASIEEY, FHER.

EX P m ki

2008 2009 2010E 2011E 2012E
TN (FFA) 2,706.1 3,211.1 3,734.3 4,737.9 6,199.8
FARANIGKE (%) 9.6% 18.7% 16.3% 26.9% 30.9%
FLAE (FF L) 126.5 81.2 87.1 181.0 308.5
A FIFIEKFE (Y% ) -467.1% -35.8% 7.3% 107.8% 70.4%
AFE (BB L) 456 57.5 73.1 117.4 177.7
FF) I KFE (%) 43.6% 25.9% 27.2% 60.6% 51.4%
FAAEE (Y% ) 4.7% 2.5% 2.3% 3.8% 5.0%
FHRKHE (L) 0.104 0.131 0.167 0.267 0.405
BRA (L) 0.94 1.16 1.32 1.59 1.99
PE (X) 173.0 137.4 108.0 67.3 44.4
PB (X) 19.2 15.6 13.6 1.3 9.0
ROE (%) 12.0% 12.5% 13.4% 18.4% 22.6%
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HAEZ RGP 8RR

Q  ZARMBLFHR. H1RFEHIT ICFORL KK, Tt a 2010-2012 4K
B AN 0.17/0.27/0.40 7T, A B AEEARF &, A2RNAARAT IC FiEHF
EF, FIETE) T Ak S BT, BRG] R R, AT
H ks KRN B
A 1 KB LFFE LGtk
BAL 2Q2000  3Q2009 _ 4Q2009 _ 1Q2010 _ 2Q2010 Yoy QoQ[ 1-2Q2009 1-2Q2010 Yoy &
FXATIN 75584 70191 103010 75216 101362  34.1%  348%| 147906 176579  10.4%|.. 2 oo EATEIITERI L
HEE 10%  33.2% 57%  40%  341%  331%  301%| 227%  19.4%  -3.4%
(e e T N N O S
£AIE 248%  21.9%  228%  176%  20.1%  -47% 26%| 23.0%  101% 40w [CL T EOTERTA SRS FRTAETEEN)
FhAA 568.26 54810 79491  619.97  809.40  42.4%  30.6%| 113860 142037  255%
B B AN A 454 4.19 4.92 5.41 2092 -356%  -46.0% 7.92 8.33 5.1%
0 3 210%  200%  153%  187%  141%  -6.9%  -4.6%| 19.3%  16.0%  -3.3%
HERA 5081 4874 5377 4851 4234  -202%  -127%| 10640 9085  -14.6%
HE N E 7.9% 6.9% 5.2% 64%  42%  -37%  -23% 7.2% 51%  -2.0%
FRpR 7690 6076 8314 7446 8560  11.3%  15.0%| 13370  160.06  19.7%
FEBAFE 10.2% 9.9% 8.1% 9.9%  84%  -17%  -15% 9.0% 9.1% 0.0%
¥ 4% A 2183 2205 2031 1745 1504  -31.1%  -13.8%| 4576 3249  -20.0%
HHAF 2.9% 3.1% 2.0% 2.3% 15%  -L4%  -08%|  3.1% 18%  -L3%|fexsss. |
AR A (0200  (0.02) 7621 0.00 8.16 -4222.7% NA[ (021 8.16 -4038.6%
N e 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
HFAUE 0.00 000 2636 0.00 0.76 NA NA 2.17 0.76  -64.9% &t ABAFAENS | |
# kA 24.70 899 2321  (1363) 5092  106.2% -473.5%| 4898 3720  -23.9%
R 84%  -T7.3%  548%  -156.1%  106.2%  97.7%  262.3%|  38.3%  -23.9%  -62.1%
Fal )19 3.3% 1.3% 23%  -18% 5.0% 1.8% 6.8% 3.3% 21%  -12%
FIT TN IN 114 3673 2077 1226 2213 1841.0%  80.4% 192 3439 1686.9% iibaih
Wi FLIE 0.50 0.24 2.95 0.01 032 -35.6%  3740.2% 0.52 033 -37.0%
AER 2534 4548 4103 (138) 7273  187.0% -5376.1%| 5039 7135  416%
B P 10.88 8.90 (1.93) 346 1357  247%  202.2%| 1884  17.03  -9.6%
EIFAAFHE 429%  196%  -47% -251.0%  18.7%  -24.3%  269.7%|  37.4%  239%  -135%
40 1446 3658 4296  (484) 5016  300.0% -1322.6%| 3155 5432  72.2%
B Y ERRAA 643 1233 2444 1058 2538  2047%  139.9%| 1685 3596  113.4%|LEATARAKEING, KAEUEHEN.
N
?;f,}%&’“ ARAAE 803 2425 1852  (1542) 3378  3205% -310.1%| 1470 1836  24.9%
whE 88.8%  17.9% 65% -3312%  3205%  23L7%  65L7%|  91.2%  24.9%  -66.3%
ANE 1.1% 3.5% 18%  -2.0% 3.3% 2.3% 5.4% 1.0% 1.0% 0.0%
FRMS (L) 0.02 0.06 004 (0.04) 008  320.5%  -319.1% 0.03 004 24.9%

HALRM: FABIERGE AT, Wind 7R
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RST8] BT

A 2. XREWLEEATR

35 BEFA 2005A 2006A 2007A 2008A 2009A 2010E 2011E 2012E 08vsO7 09vs08 10vs09 11vsli0 12vsll

X I 1,560.4 2,161.6 2,468.6 2,706.1 3,211.1 3,7343 4,7379 6,199.8 9.6% 18.7% 16.3% 26.9% 30.9%
K E -40.6% 38.5% 14.2% 9.6% 18.7% 16.3% 26.9% 30.9% -4.6% 9.0% -2.4% 10.6% 4.0%
fhhF K 476.9 916.5 922.0 695.6 510.7 462.2 523.2 575.6  -24.6% -26.6% -9.5% 13.2% 10.0%
EEES 435.7 293.1 412.9 7214 1,1849 1,660.0 2,300.8 3,336.2 74.7% 64.2% 40.1% 38.6% 45.0%
e 647.8 9334 11,1236 1,276.1 1,479.6 16120 19138 2,288.1 13.6% 15.9% 8.9% 18.7% 19.6%
LRLEFYE 13.7% 23.9% 24.1% 25.3% 22.7% 19.7% 19.4% 18.9% 1.1% -2.6% -3.0% -0.3% -0.6%

Fi R A 1,347.3 16444 18725 20220 24818 29977 3,817.6 5,029.7 8.0% 22.7% 20.8% 27.3% 31.8%
B Ak AL B An 7.5 8.8 15.1 15.1 17.0 18.7 23.7 31.0 0.2% 12.5% 9.6% 26.9% 30.9%
H14] ] 56.7% 30.0% 25.5% 19.5% 18.2% 15.7% 13.9% 12.2% -6.0% -1.3% -2.5% -1.8% -1.7%
HERA 258.6 195.7 260.6 176.1 208.9 190.4 222.7 2542  -32.4% 18.6% -8.8% 16.9% 14.2%
HE F R FE 16.6% 9.1% 10.6% 6.5% 6.5% 5.1% 4.7% 4.1% -4.0% 0.0% -1.4% -0.4% -0.6%

E 125 499.6 321.7 230.6 223.0 286.6 332.4 407.5 483.6 -3.3% 28.5% 16.0% 22.6% 18.7%
BIH S FE 32.0% 14.9% 9.3% 8.2% 8.9% 8.9% 8.6% 7.8% -1.1% 0.7% 0.0% -0.3% -0.8%

W 5-5% 126.6 130.4 137.8 128.4 88.1 63.5 28.4 18.6 -6.8% -31.4% -28.0% -55.2%  -34.6%

Vg e 8.1% 6.0% 5.6% 4.7% 2.7% 1.7% 0.6% 0.3% -0.8% -2.0% -1.0% -1.1% -0.3%

R RAER A 0.0 568.5 81.8 14.9 76.0 46.7 59.2 775 -81.8% 411.4% -38.6% 26.9% 30.9%
IR T B A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 NA NA NA NA NA
BRI E 15.1 0.8 95.3 (0.1) 28.5 2.2 2.2 2.2 -100.1% -38469%  -92.3% 0.0% 0.0%
LA (675.1) (707.2) (34.4) 126.5 81.2 87.1 181.0 308.5 -467.1% -35.8% 7.3% 107.8% 70.4%
1K E -5371% 4.7% -95.1% -467.1% -35.8% 7.3% 107.8% 70.4% -371.9% 431.3% 43.1% 100.4%  -37.3%

Bk )1 # -43.3%  -32.7% -1.4% 4.7% 2.5% 2.3% 3.8% 5.0% 6.1% -2.1% -0.2% 1.5% 1.2%

Jm: g b IMEON 2.8 2.6 116.9 8.7 59.4 73.0 75.0 78.0 -92.6% 583.8% 22.8% 2.7% 4.0%

e B ks Ik 33.0 2.7 0.8 2.2 3.7 2.0 2.0 20 178.5% 68.5%  -46.2% 0.0% 0.0%

#) 8 &R (694.7)  (707.3) 81.7 132.9 136.9 158.1 254.0 384.5 62.8% 3.0% 15.5% 60.6% 51.4%
B FTARAL 12 185 35.9 36.6 25.8 29.9 48.0 72.7 1.8% -29.4% 15.8% 60.6% 51.4%
LRI IERE R -0.2% -2.6% 44.0% 27.5% 18.9% 18.9% 18.9% 18.9% -16.5% -8.7% 0.0% 0.0% 0.0%

#F) (688.5) (725.8) 45.7 96.4 111.1 128.2 206.0 311.8 110.8% 15.3% 15.4% 60.6% 51.4%
e VHEBRARMRE 0.2 6.0 13.9 50.7 53.6 55.1 88.6 1341  263.8% 5.7% 2.9% 60.6% 51.4%
g?;g/“\a e (688.7)  (731.8) 31.8 45.6 57.5 73.1 117.4 177.7 43.6% 25.9% 27.2% 60.6% 51.4%
K E 3899% 6.3% -104.3% 43.6% 25.9% 27.2% 60.6% 51.4% 148.0% -17.7% 1.3% 33.5% -9.3%

A FE -44.1%  -33.9% 1.3% 1.7% 1.8% 2.0% 2.5% 2.9% 0.4% 0.1% 0.2% 0.5% 0.4%
B A (L) (1.57) (1.67) 0.07 0.10 0.13 0.17 0.27 0.40 43.6% 25.9% 27.2% 60.6% 51.4%

HAFRIR: FATERFFE A, Wind 757
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A 3. BERKE ERIZA ) MHEAKF

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
AEEHE
o [E B 600050.SH 33 1,074.7  1,074.7 5.07 0.15 0.10 0.13 34.3x 50.7x 39.8x -7.2% NA 1.5x
F M8 34.3x 50.7x 39.8x -7.2% 1.5x
ARREAAMX
o 2Ll i 000063.SZ %A 659.1 522.5 22.99 0.86 1.10 1.31 26.8x 20.9x 17.6x  23.5% 0.9x 3.3x
ER PN 002194.SZ ¥ 77.9 19.8 14.02 0.61 0.70 0.87 22.9x 20.1x 16.2x 18.8% 1.1x 3.9x
FHE 24.8x 20.5x 16.9x  21.1% 1.0x 3.6x
Kl AE 600498.SH 344 123.2 55.8 27.89 0.59 0.85 1.16 47.0x 32.6x 24.1x  39.5% 0.8x 3.8x
SR AR 002281.SZ 34#¥ 50.9 26.1 31.82 0.65 0.76 1.03 48.9x 42.0x 30.8x  26.0% 1.6x 5.2x
FiAE 600487.SH 44.8 44.8 26.95 1.11 1.15 1.43 24.3x 23.4x 18.9x 13.5% 1.7x 3.4x
W+ R AL 600522.SH ¥ % 67.2 67.2 20.95 1.04 1.10 1.33 20.1x 19.1x 15.8x 12.7% 1.5x 3.9x
FHE 35.1x 29.3x 22.4x 22.9% 1.4x 4.1x
B
ik 002089.SZ - 416 26.1 17.69 0.35 0.56 0.78 50.7x 31.6x 22.8x  49.2% 0.6x 7.5x
B i@ i 002313.8Z - 37.9 9.5 37.93 0.73 1.13 1.57 52.3x 33.6x 24.2x  47.1% 0.7x 4.5x
48 51.5x 32.6x 23.5x  48.1% 0.7x 6.0x
) 3K,
Z 4z 002115.SZ 3&#F 30.7 235 14.31 0.36 0.50 0.61 39.7x 28.5x 23.6x  29.7% 1.0x 4.5x
Rtz 002231.SZ - 20.8 5.2 12.95 0.15 0.16 0.22 87.1x 82.6x 59.4x  21.1% 3.9x 5.3x
e 002417.8Z - 24.8 5.0 20.68 0.41 0.56 0.68 50.1x 36.7x 30.4x  28.3% 1.3x 10.7x
427 A1 300050.SZ ##F 78.8 20.4  146.00 2.06 2.73 3.66 70.8x 53.5x 39.9x  33.2% 1.6x 5.6x
1o 2 40 300025.SZ ##F 20.1 5.0 25.13 0.33 0.53 0.73 76.2x 47.2x 34.7x  48.3% 1.0x 7.6x
& 443 ) 600485.SH 34 20.2 20.2 14.60 0.19 0.43 0.59 76.8x 33.9x 245x  76.9% 0.4x 5.0x
) BkoAHL 002093.SZ ¥ 53.3 44.6 13.32 0.23 0.29 0.36 57.3x 45.8x 36.7x  24.9% 1.8x 10.1x
FHE 65.4x 46.9x 35.6x 37.5% 1.1x 7.0x
#fEF
KIE ot 002017.SZ %4 36.2 35.8 18.21 0.16 0.28 0.41 115.2x 64.1x 442x  61.4% 1.0x 5.1x
1B E B 002104.SZ ¥4 73.7 46.1 16.72 0.21 0.26 0.39 78.5x 65.4x 43.0x  35.1% 1.9x 13.1x
XEAE 600198.SH 3%#F 79.0 78.7 17.99 0.13 0.17 0.27 137.4x 108.0x 67.3x  42.9% 2.5x 16.0x
FH#4E 110.4x 79.2x 51.5x  46.5% 1.8x 11.4x
B gy €
Jbthidfs 002148.SZ #4# 26.3 18.3 34.78 0.47 0.29 0.42 74.1x 118.9x 82.7x -5.3% NA 6.5x
FEYe 13 & 002261.SZ EA 41.6 21.3 28.62 0.60 0.76 1.08 47.7x 37.7x 26.5x  34.1% 1.1x 6.6x
F 348 60.9x 78.3x 54.6x 14.4% NA 6.6x
PE§A
b 2id 002151.8Z - 37.5 16.7 41.25 0.56 0.65 0.85 73.5x 63.8x 48.4x  23.3% 2.7x 12.0x
NS 002383.8Z - 57.6 14.4 48.01 0.70 0.88 1.14 68.6x 54.4x 423x  27.4% 2.0x 4.0x
71.1x 59.1x 453x  25.4% 2.4x 8.0x
ki)
fLrafEid 600289.SH 34 59.6 59.6 10.58 0.15 0.24 0.34 72.3x 44.6x 30.7x  53.4% 0.8x 4.2x
AR 600405.SH - 27.1 27.1 13.00 0.19 0.28 0.57 - - - - - 6.8x
EHRE 002316.SZ - 28.9 7.2 18.55 0.27 0.39 0.50 68.1x 48.0x 37.2x  35.3% 1.4x 3.7x
FHE 70.2x 46.3x 34.0x 44.4% 1.1x 3.9x
MIRE 60.8x 48.3x 35.3x 31.7% 0.2x 6.3x

FAIF B ALERGE AT
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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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