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WBAZ BAEBE

T EHE

B (TRR) 1. 66
AR (LhR) 1.66
B A (fzn) 53. 08
A AR (L) 53. 08

sextiaktg () ARsTEKREE (4)
1A -4. 46 -19.25
3ANA 15. 80 0.13
6 1A -14.69 -14. 41
APEARRT AR gR4E A B
30 200
2 100
ol A T,
S !:k:’r*é;—ﬂ "}imﬁic*ud—ﬁl:mf;:m;ﬁit )
8K AR
CEA R B G, BIIREREA
AFHARY 10.08.18
CRERHK, FRABEIR B BN
LIS EZ D) 10. 04. 25
QAL rok AL, = W ERETRE R
10. 04. 01
(Fgta Ay, BRELERT A
Y 10.01.19
(TR = He R T, A B AR
10. 01. 07

a

a

BHEE

FiEkE (600487)
BB 31.95 7T

P& P (4LH)
SRIZIRE

2010410 A 25 8 ZH—

F=FEAABERY R E. 2010 F=FE 038 ZHE LKA 14. 551070, Rk
WK 10.9%; B LANE 1774250, Rk 7. 8% 4A118 1. 33420, Fl3gk 7. 6%;
PEHROKE 0.80 T, FETH., HZFEn8) ZIE LN 5. 02124, By
9.9%; A 4,105 1270, B 27. 6% FEEBCE 0.25 T,

AN FHA Ry TR EE. 2010 FRTRGATLERETRENH 9,000 7 ENE,
509 4%, $_FENEE LKA RF UKL, $FERATH, L2824 h
FRAEMBABIFEEFTE, Clk4Feh 86 U/ SAE THE B 713-75 L/ EAE,
B b EA AT F BB SRR R Rt NG 2 E Ak gE F A T RS R @Y.
B2FELARTKUEE., T FENEHEAFEH 29.9%, FIIEH; 3.5 4AFH
E, BB ZFFEEAFE 28.8%, FRILTH 3.6 NELHL, FERMGFIE, 10 HF24)
F@EREET): OF it T, QMg Lk, BAICZEZ] 170 24T/,
EpsEHRA . PE. b B SN BT LK. BAVAAHLE ¥ B0 RS B T A
(RE 1,200 ZRAE, Kk 200 vb) 6932 T8, ERGNAEERRZ LIRS, A
3 A BT RE| AL, 2011 P B EA) E TIFSRA LIFENH 254,
REABAKEE. MFFA LA, HEFME 16.9%, R A 4.5 gl £
FRFAE LA 3 SATHE, REATHERBZ™, LT ARG M5FRFE
LA 06 AEE, A THRBZA A0, REAITEHIE S M= 4 e9H) 8 L B 3g e,
ki BE, OL0 FFHERE AP, FRAERKLIE, THRATR, 11 5T BN,
B A B 858 S0%. @8 AW R IEAGR B ANLATH LIR, EFARE, FitER
EEL
BAMRBEFE. FRELER AN, FtAa 2010-2012 4B HE ) A
0.97/1.18/1.54 7T, TR #has PE A4 33x/27x/21x, HHAE] “FH” FEK,

EX P m ki

2008 2009 2010E 2011E 2012E
BAPEAN (FFHL) 653.8 730.5 877.9 1,156.8 1,549.6
FAPANIFKFE (%) 34.1% 11.7% 20.2% 31.8% 34.0%
ZLAE (FF L) 81.3 117.3 135.8 184.9 268.4
A F)ITIFKFE (%) 28.9% 44.3% 15.8% 36.1% 45.2%
AR (BHFA) 76.0 104.2 133.7 184.0 261.8
FF) I KFE (%) 11.8% 37.1% 28.3% 37.6% 42.3%
ZALF)HEE (Y ) 12.4% 16.1% 15.5% 16.0% 17.3%
FRIkHE () 0.475 0.651 0.836 1.150 1.636
BIERE (L) 1.63 5.92 6.75 7.90 9.54
PE (X) 73.7 53.7 41.9 30.4 214
PB (X) 215 5.9 5.2 4.4 3.7
ROE (%) 32.0% 17.3% 13.2% 15.7% 18.8%
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FRAESR T N8 BRR

A L FEACZFRE LY IL

AL 3Q2009  4Q2009  1Q2010 _ 2Q2010 _ 3Q2010 Yoy QoQ[ 1-3Q2009 1-3Q2010 Yoy it
FEHA 556.52  574.70 45813 49542 50160  -9.9% 12%| 131239 145515  10.9% [t i K5 £ FHE. 2B, |
kR 211%  413%  57.6% 65%  9.9%  -31.0%  -16.4%| 27.3%  10.9%  -16.4%
EAE 26.3%  30.6%  28.3%  324%  28.8% 25%  -36%| 264%  29.9% 359 [ WETANAIERE, TRARTIARTTAE
FRAE 41014 39867 32827 33467 35712 -12.9% 6.7%| 96626  1,020.05 5.6%
A A 1.28 2.38 132 172 089  -305%  -48.3% 3.72 3.93 5.6%
B A5 112%  17.0%  154%  17.4%  17.8% 6.6% 04%|  124%  16.9% 4.5%
HE R 2301 4168  27.35 2246 2903  262%  29.2%| 6569 7885  20.0%
HE SR F 41% 7.3% 6.0% 4.5% 5.8% 1.7% 1.3% 5.0% 5.4% 0.4%
FRE A 3172 4948 3488 5673 4901  545%  -13.6%| 8034 14063  75.0%
ER A 5.7% 8.6% 7.6%  11.5% 9.8% 41% L% 6.1% 9.7% 3.5% [maliemnes, pxknsm. |
LE S 7.60 6.29 8.50 6.88 11.04 45.3% 60.5% 16.23 26.42 62.8%
A A 1.4% 11% 1.9% 1.4% 2.2% 0.8% 0.8% 1.2% 1.8% 0.69% [T F A FIRATIACTS A RATL L)
R B K 8.15 (8.22) 3.92 (0.61) 455  -44.2%  -842.7%|  15.22 786 -48.4%
A A 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
BRAICE (0.64)  (0.64)  (0.64) 1.36 (0.64) 0.0%  -146.9% (0.32) 008  -126.2%
FL A 7397 8379 5325 7492 4932  -333%  -34.2%| 16461  177.49 7.8%
HRF 420%  921%  985%  17.4%  -333%  -75.4%  -50.7%|  68.6% 7.8%  -60.8%
AL A5 133%  146%  116%  15.1% 98%  35%  53%| 125%  122%  -0.3%
P T T YTON 3.22 415 0.86 5.61 458 423%  -18.3% 7.12 1105 55.2%
B I 1.34 (0.27) 181 1.92 005  -96.6%  -97.6% 1.43 378 164.7%
AR 7585 8820 5230 7861 5385  -200%  -3L5%| 17031  184.76 8.5%
B PR 1121 14.03 9.26 9.71 698  -37.8%  -28.1%| 2418 2595 7.3%
SRR 148%  159%  17.7%  124%  13.0%  -1.8% 0.6%| 142%  140%  -0.2%
410 64.64 7417 4304 6890 4687  -27.5%  -320%| 14613  158.81 8.7%
e BRI 791 13.90 8.98 10.96 583  -26.4%  -46.8%| 2252 2576 14.4%
?;f,}%‘ﬁ’“\ ARAA 5672 6028 3406  57.94 4105  27.6%  -29.2%| 12360  133.05 7.6%
wkE 53.2%  64.8%  98.4%  166%  -27.6%  -80.8%  -44.2%|  76.8% 7.6%  -69.2%
AR 102%  10.5% 74%  11.7% 82%  -20%  -35% 9.4% 9.1%  -0.3%
RS () 0.34 0.36 0.21 0.35 0.25 -27.6%  -29.2% 0.74 0.80 7.6%

RALRM: FABIERBE AT, Wind 77
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RST8] BT

& 2. FEABAATAR

5 AR 2006A  2007A  2008A  2009A  2010E  2011E  2012E 08vs07 09vs08 10vs09 11vs10 12vsil
EXRLIN 1,089.3 1,100.3 1,437.7 1,887.1 1,943.0 2,329.0 2,741.0 30.7% 31.3% 3.0% 19.9% 17.7%
J K 58.0% 1.0%  30.7% 31.3% 3.0% 19.9% 17.7%  29.7% 0.6%  -28.3% 16.9% -2.2%
BAEFE 192%  221%  20.4% 27.7%  29.2% 27.8% 27.3% -1.7% 7.2% 1.5% -1.4% -0.5%

B KA 880.7 857.1 11,1437 1,3649 1,376.1 1,681.9 11,9935 33.4% 19.3% 0.8% 22.2% 18.5%
B WA A Aa 2.1 3.8 4.7 6.1 6.4 7.7 9.0 22.6%  30.6% 5.1% 19.9% 17.7%

K £ 9.5% 9.9% 11.0% 13.8% 17.2% 15.4% 13.5% 1.1% 2.7% 3.4% -1.8% -1.9%
A% 50.4 454 67.2 107.4 108.8 116.5 123.3 47.9%  59.9% 1.3% 7.0% 5.9%
B E 4.6% 4.1% 4.7% 5.7% 5.6% 5.0% 4.5% 0.5% 1.0% -0.1% -0.6% -0.5%

EEEA 41.8 455 73.6 129.8 188.5 207.3 216.5 61.7%  76.3%  452% 10.0% 4.5%
B F 3.8% 4.1% 5.1% 6.9% 9.7% 8.9% 7.9% 1.0% 1.8% 2.8% -0.8% -1.0%

W49 ) 10.9 17.8 175 225 35.9 34.9 30.2 -1.5%  28.4%  59.7% 28%  -13.7%
Ve S ES 1.0% 1.6% 1.2% 1.2% 1.9% 1.5% 1.1% -0.4% 0.0% 0.7% -0.4% -0.4%

P = BAEAR % 7.4 2.1 8.8 7.0 7.8 9.3 11.0 324.8%  -20.9% 11.1% 19.9% 17.7%
MRMALE B E KA 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
BRANKE (2.6) (2.6) 19.1 (1.0) 0.1 0.1 0.1 -847.7% -105.0% -110.5% 0.0% 0.0%
A 138 93.4 126.0 141.2 248.4 219.6 271.6 357.5 12.1% 75.9%  -11.6% 23.7%  31.7%
K 21.2% 34.9% 121%  75.9% -11.6%  23.7% 31.7% -22.8%  63.8% -87.5%  35.3% 8.0%

Bk F 8.6% 11.5% 9.8% 13.2% 11.3% 11.7% 13.0% -1.6% 3.3% -1.9% 0.4% 1.4%
P2 T N SN 1.6 45 6.1 11.3 16.0 16.0 16.0 36.8%  852%  42.0% 0.0% 0.0%

B B E 0.4 0.4 2.3 1.2 4.0 4.0 4.0 546.3% -50.2% = 244.6% 0.0% 0.0%
FEER 94.6 130.1 145.0 258.5 231.6 283.6 369.5 11.4% 783%  -10.4% 22.4%  30.3%
B PTAFHL 19.5 323 21.1 38.2 33.6 41.1 53.6 -34.7%  81.1% -12.1%  22.4% 30.3%
R IAEHE 20.7% 24.8% 14.6% 14.8% 14.5% 14.5% 145%  -10.3% 0.2% -0.3% 0.0% 0.0%

A 75.1 97.8 123.9 220.3 198.0 242.4 315.9 26.7% 77.8%  -10.1% 22.4%  30.3%
B VEBARE 15.1 18.1 17.4 36.4 37.6 46.1 60.0 -4.0%  109.2% 33%  22.4% 30.3%
zz;g”*\a A& 60.0 79.7 106.5 183.9 160.4 196.4 255.9 33.7% 72.7%  -12.8% 22.4%  30.3%
1K & 23.0%  32.8%  33.7% 72.7%  -12.8% 22.4%  30.3% 0.9%  39.0% -85.5% 35.2% 7.9%

FF) 1 F 5.5% 7.2% 7.4% 9.7% 8.3% 8.4% 9.3% 0.2% 2.3% -1.5% 0.2% 0.9%
Bk (L) 0.36 0.48 0.64 1.11 0.97 1.18 1.54 33.7% 72.7%  -12.8% 22.4%  30.3%

HAFRIR: FATERFE A, Wind 57
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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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