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2006 700.41 17.23 9.28 2.46% 1.32%
2007 % 832.38 17.73 9.78 2.13% 1.17%
2008 1,043.78 19.46 1.86%
HAFIE: BGRTLHIEGH L, sNG] 0, FFIERTH AT
GE: AP IFALEK 2008 FHN G EF TINHE
4k: - http://Awww.longone.com.cn 3% (86-21)50586660 4% 8638 A5 F: (86-21)50819897 E-Mail: dhresearch@longone.com.cn 8




5E FR

ONGHRAI SECURITIES

v
A
“

HRAESR T N8 BR

3. BHANAYREEE RS LB LT HI5de Rt X
AT

BHIABCETR—EINAERYEZ IS MEE, B EART LR
S EEANGE, TSR B4R R 2010 £k, 287 £ H AL
I H 2T REREE, ADEERBOFESHER 2B AKX, it
2009 “F EFFAF A S EAME, WRILFEWTRAL 09 FFFFFL, BH
EAANRA R ZIER R, T EHmA NG LEgegHo “ARLE”, K
44 B 3R IF X AR B 84 TF b fe )5 4 2 8L,

4, NaAMHFFABL, ERJHIUKKKE

OBV AE A B Ak KR M R E AL T AR BB R E, 2007 S 115404
JEH9AEE B AR RA 3.76%, RFEBKITERLAEK, REZOREA
RNE) W ST R RIS, —RRARERE LD L E R G, WA M AR AT
PRI T A 3 W55 A A §i . T A U S LT 7 6y 4 )
B E R T 8] ARG A F)IE .

FRE RSN, @R MHFRATE AN RETE. BB B 69 R
RREHADMFTFRRRIEZEFTAS AL A RERZLATEFNEEL, B
ARRKEEBRP X ARERFREREEXE, REFH R AKE LA
R ERE S, 2B S L MF, B R R A Uik & 4T
AN PO E LA YR — R E R RANLNE) A H T T R, A
T F A AE R AR E A T LS ETE I, B AR TAEZE LT SmFa ) FIRF i
FE, RERA BTN KRR LA~ F X, AEREANRT. aRF
ZAERAZE, §RWALRIELEEA 7 X, RiAe K IE 6 W4
TR,

B A€ £ T2 6NN HRA T L RARIE TR T, HRATE
it H 40 £ B 5 K LW 3E) 2005 £ 2008 F Uk & 2N Gy b E,
RAVIEF 90 R 049 A B F40 8 S0 8] 9 FOROK 3K b P AR R 2 IR EH ey 5%,
W43 ) A 765 ) M A8 2008 FFUL kK I TR 5 2] 17.67%, £ 40 %
BRG] T HL L RILEIE AT, AL T P B P IR T e S e T WA A
08 F = FMMAILZ 15.73%, KAVEHLE ST TR 2 /115 6§ FO kL
FTEG, 25 20% A&, KELSLEAHNERAMG NG, TABE S KM
MF 7 AAFE| XL E TR S A TN AR F, BRY 5% A,
M B BN B) 4G B A

4k: - http://Awww.longone.com.cn
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GHAIl SECURITIES

v
2
m

FRAESR T N

3] FR 5L

AR5, BRI & B LA E

EHFARA IEH AR 2005 % 2006#% 2007% 2008% 2008 ¥ =F4
000679.SZ  Ki#EAiE 13.09%  1.83% 131.10% 107.21% 171.13%
000056.5Z KEH 19.23% 44.77% 108.18%  #DIV/O! 491.70%
000560.5Z EBKRA 14.43% 11.17%  47.16%  #DIV/0! 73.35%
600683.SH  4R&MhH 3.87%  4.58%  41.16%  #DIV/O! 102.89%
000564.5Z ®HERkA 12.10% 15.82%  22.80%  #DIV/0! 32.43%
000796.5z =#4&H 11.50% 16.02%  20.21%  #DIV/O! 33.81%
600738.SH  ZMEKF 13.03% 11.98%  17.79%  27.30% 23.89%
000987.SZ M A 0.29% 10.61%  12.77%  17.67% 22.96%
600859.SH I /iH 8.48% 12.05%  11.49%  13.20% 15.27%
000417.SZ  4&REH 3.85%  6.91%  11.22%  #DIV/O! 15.73%
600697.SH BKEL%EH 10.20% 11.05%  11.08%  #DIV/0! 12.95%
600838.SH  Li&EAT 9.58% 12.99%  10.77%  #DIV/O! 27.22%
600280.SH ®H*¥H 1.99%  2.57%  10.55%  #DIV/0! 10.80%
600861.SH L7k % 0.02%  8.11% 9.90% 12.90% 14.39%
600682.SH & X# A 2.99%  3.58% 9.04% 11.45% 14.36%
600814.SH  #uMfEE 5.72%  7.46% 8.91%  #DIV/0! 12.39%
600785.SH  #4H % 5.56%  5.80% 8.82% 10.55% 12.49%
000501.SZ  #X#H A 5.06%  6.59% 7.00%  #DIV/0! 8.94%
600712.SH ®THH 6.36%  6.48% 6.62%  #DIV/0O! 7.94%
600865.SH &@XA%EH 4.02%  4.93% 5.24% 4.09% 6.32%
600327.SH  XEMBH 3.35%  4.09% 5.07%  #DIV/0! 8.34%
000785.52 KA FTH 5.31%  3.53% 4.86%  #DIV/0! 6.67%
600693.SH AB4£H 3.14%  3.89% 4.31%  #DIV/O! 5.62%
600723.SH ®EHY 0.86%  2.34% 4.12%  #DIV/O! 5.92%
600824.SH #RK AL 2.90%  4.60% 3.86% 3.50% 8.58%
600694.SH K& MhH 1.07%  2.05% 3.79% 4.18% 5.03%
600828.SH AMA4%&H 1.78%  1.88% 3.46% 4.86% 4.48%
600628.SH  ##7% 3.70%  3.52% 3.36%  #DIV/0! 4.29%
600631.SH  BIEMH 2.53%  3.20% 3.24%  #DIV/0! 4.32%
600778.SH A4 4%£H 2.52%  3.60% 2.88%  #DIV/0! 2.56%
600729.SH ZxB® 1.78%  1.56% 2.61% 2.84% 1.52%
600774.SH X#%&H 0.38%  1.16% 1.85% 0.97% 1.75%
000882.SZ  H£IMAy 2.00%  3.07% 1.05%  #DIV/0! 1.40%
600821.SH  #Yk 4.92%  0.06% 0.19%  #DIV/0! 0.04%
600856.SH KB 4H 0.92%  1.18% 0.05%  #DIV/0! 0.94%
600858.SH 4R MM 0.09%  0.04% 0.03% 0.05% 0.06%
600306.SH 7 dkik 0.03%  1.00% 0.03%  #DIV/0! 0.00%
000516.SZ Fa#Ek 0.46% 0.02%  0.01% #DIV/O0! 0.00%
000715.SZ ¥ 3¢@k 0.00%  0.01% 0.00% 2.35% 1.17%
002187.SZ T ARG 0.02%  0.00% 0.00% 0.00% 0.00%
FAA R Wind R, FHERFEPT
72:2008 FIRILAKFEA] LT 2], ZHHAHDIVIO! B 7.

4k: - http://Awww.longone.com.cn 3% (86-21)50586660 4% 8638 A5 F: (86-21)50819897 E-Mail: dhresearch@longone.com.cn 10
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DONGHAI SECURITIES

HRAESR T N8 BR

5. A RAEZKAGFERAZN?

PNE BRI AT RIE, 2AJE 08 FmiRB 5 T4, RiEEE 09
FFRENB TP, ERGANRAZ T S RTT ARG AR LA ot i,
oaE) ARG R L HR R A TAARE . KA HLE TAMREL 10 0942 %
B, EA2m7T 2001 F4P#JE — 4R B Ak, FEMK 2001.5.10 —H 7
WHAFE Lk, %] 2001.8.30 —H=HR BT E Ak, FrALT HILT 2001 494K
B RNFF A6 538 K. 2002 FF A 2001 F3F 2 #2785 A IR S

FMNIE ik 5L 65.70%, LAMEAKREARZIZEHK, AT 06 4. 07
FZIGARRIGRI, R RA A% £ . BB 0 BA KRR Bt
F12%, 13%, 43 A 2005 4R db K, RITT & LA B o94H
€ B, BAFIFHD P SR ERHARIL, &) FIRA L3 /E% T

ReFFmegglbmin, (2B HFHIEF = e M T, 2Bk £
REHFF S A EANB G ERF 6 bk,
6. FAHBARE AL ZERN
FE A N (L) YoY EFAES F)# (L) YoY A (L) YoY
1998 624,527,100 10.45% 29,102,500 24,464,200
1999 678,570,000 8.65% 9.74% 31,565,800 8.46% 26,809,700 9.59%
2000 728,080,000 7.30% 11.78% 37,129,500 17.63% 31,944,300 19.15%
2001 681,111,300 -6.45%  16.14% 46,213,100 24.46% 31,153,300 -2.48%
2002 1,128,571,300 65.70% 12.26% 51,455,300 11.34% 34,439,600 10.55%
2003 1,345,837,300 19.25% 11.96% 78,493,800 52.55% 51,541,900 49.66%
2004 1,509,090,500 12.13% 12.21% 81,363,500 3.66% 52,751,300 2.35%
2005 1,622,138,600 7.49% 11.92% 85,360,100 4.91% 57,007,000 8.07%
2006 1,667,663,700 2.81% 13.51% 95,380,000 11.74% 63,415,700 11.24%
2007 1,741,097,000 4.40% 14.00% 98,910,700 3.70% 65,385,300 3.11%

HAFRI: 2NEJ LN, B IFIEIR AP

e AT “HLF
IR A AL

S 8. BAVEA R E JE K A2 T #F3,
RS IREEE, RIEJERA 20-22%, 4PHRJER 26-28%, A AE %

A FENKPH 16%, 4PHEHRA 14%.
JE G E K, faifmin FATARJE ) TR 2T R, Jedf 18 HEA
A, BAVAAER G A KGRI =0,
1Fe R X BB L HAE AL AT E

3.54 LA, 8 R WLty 3h ) T 1E AR

—HE AT B R AR AT R, &
B ML E A BB KR 5 14 % 0 BA| R K-FEZ A R
FIHRE S5 2 L)%

IREA 4G F UK O 7= o AT AR
Ke . AH
E) EREFIERIE G R FkE &

INE) X FANIR B E S AR B L6

4k: - http://Awww.longone.com.cn
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6. ﬁ%’f # B F B

AT ARG 69 KA, EAVAGRAJE. LR JE 2009 F. 2010 49
A B MG R AR LA F, ARAF8) #AR B A TN £ 2009 2] 2010 SFARuk
HiAZ. RAMFAHAE) 2008 - 2010 4 = F65 5 A5 5] 4: 19.46 127,
22.51 1¢L. 26.63 1¢L; #AEa %% 5593 % 4. 7908 % L. 7423
Ty FFM#A A 0.377 L. 0.534 L. 0.501 . i 4 A 10 B 9.87
TNEM, TRENFH 26.1542. 18.49 4%, 19.70 4. &A%-F 23 09
4 20 12464A, 6 ANA B AR A 10.68 U, FEHIAMEER 8.21% 49 LI
A, kLRI HITAR,

3k http://www.longone.com.cn W,7%: (86-21)50586660 4% 8638 i£ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn 12
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D, xR 3E Z~
DONGHRAI SECURITIES fﬁ'&ﬂﬁ‘;ﬁ%ﬁﬁ /A\é]ﬁf'%

F# 4 (55 7) 2005 2006 2007 _ %= itk (@7 ) 2005 2006 2007 _I

LT 9N 1,626.7 1,7228 1,7725 1,946.1 2,250.7 2,662.9 N BINEF 194.6 115.7 346.3 276.4 204.5 225.7
Bk RA 1,429.7 1,448.1 14742 1617.0 1,868.1  2,208.0 JEACERIR 95.8 188.4 28.8 43.2 49.9 65.7
B H A B A 12.6 13.5 16.6 18.1 20.9 24.8 Pae = 14.8 24.6 19.0 222 25.6 30.2
A R 38.7 49.0 69.4 83.7 96.8 1145 N 44.9 56.3 230.4 133.3 152.0 174.1
3490 94.5 101.4 97.5 116.8 135.0 159.8 REYF A 350.2 385.0 624.6 475.1 432.1 495.8
W49 A 14.5 21.8 23.6 25.3 34.2 432 B & H 392.9 547.8 4255 405.3 809.1  1,056.0
E L& 0.0 0.9 0.3 1.7 0.8 1.7 R H B 1211 2727 266.6 580.9 628.8 542.9
FERAL B RMAATE 3 0.0 0.9 0.3 17 0.8 17 E S EY ¥V 0.0 0.0 0.0 0.0 0.0 0.0
ESTNON 2.6 1.2 1.7 36.1 0.0 23.3 KIREAIE S 298.5 167.7 133.4 133.4 133.4 133.4
2 A)iE 76.8 86.2 126.9 83.6 118.1 110.9 FoEN 1,162.6  1,373.2 1,450.1 15947 2,003.4  2,228.0

KL G R B R S ok

RIS S -0.9 11 0.2 0.0 0.0 0.0 Fitk 170.0 280.0 271.4 331.4 391.4 451.4
FEEM 75.9 85.1 127.0 83.6 118.1 110.9 JLATHR 325.1 391.1 3415 440.4 509.6 601.6
PRI A 29.2 32.9 38.2 20.9 29.5 27.7 HAwiAsh A 14.7 5.4 5.7 7.4 10.4 14.6
PR LT 8.4 8.1 95 6.7 9.5 8.9 Ash R At 509.8 676.5 618.5 706.5 826.6 968.1
V28 F RN 8 4 F1HE 38.3 44.1 79.2 55.9 79.1 74.2 KNSRI A A 148.5 91.3 201.4 195.4 395.4 395.4
Fpk A 5 A 0.1 0.1 0.1 0.1 0.1 0.1
AeATHE(FHL) 2005 2006 2007 _ AF A3 5 frait 148.6 91.4 201.5 195.5 395.5 3955
HFE 46.7 52.2 88.8 62.7 88.6 83.2 fifieait 658.4 793.4 820.1 9020 1,2222 1,363.6
R BAL A& 0.0 0.9 0.3 1.7 0.8 17 Y H R AR S 49.1 124.7 92.3 99.0 108.6 1175
B R 22.4 34.4 39.3 27.7 59.2 79.8 LEBRBARGE 428.7 455.1 537.7 593.6 672.7 746.9
ARMAEEFHIRE 0.0 0.0 0.0 0.0 0.0 0.0 it B AR 3 1,162.6  1,373.2 1,450.1 15947 2,003.4  2,228.0
W49 A 14.3 25.1 29.1 25.3 34.2 43.2
FEFARAEH 11.8 15.4 107.8 179.0 43.2 52.4 R 5B AEE184F 2005 2006 2007 _!
s 9.6 9.8 -26.5 6.7 -13.8 8.9 EY T & 0.258 0.298 0.535 0.377 0.534 0.501
BEEHANER 93.8 129.9 2287 303.1 2121 269.3 LA 0.13 0.13 0.15 0.00 0.00 0.00
FART X 0.0 0.0 0.0 -321.7 -510.9 -240.8 B RAF 3.22 3.91 4.25 4.68 5.27 5.83
HEHRFANER -84.0 129.0 70.4 0.0 23.3 0.0 ROIC(%) 12.10 11.38 12.68 10.16 11.48 8.10
EEEHALR -139.0 -205.0 -14.5 -321.7 -487.5 -240.8 ROE(%) 9.77 9.00 14.09 9.05 11.34 9.62
ARG AR A 0.0 17.8 0.0 0.0 0.0 0.0 EFIES (] 12,11 15.94 16.83 16.91 17.00 17.08
A% T 98.5 57.2 110.1 6.0 200.0 0.0 EBIT Margin(%) 3.07 6.27 8.49 5.59 6.77 5.79
FATRA] F) & -19.6 -19.6 22.2 0.0 0.0 0.0 EBITDA Margin(%) 4.43 8.06 10.71 6.98 9.37 8.77
HERFNER -14.5 -39.6 1.9 -25.3 -34.2 -43.2 B K () 7.79 5.91 2.89 9.79 15.65 18.32
BEEHRE R 135.7 -3.9 16.4 28.7 225.8 16.8 A K ) 27.65 15.35 79.56 -29.42 41.39 -6.13
AL 90.5 -79.0 230.7 -70.0 -71.9 21.2 F7E R AE ) 56.63 57.78 56.55 56.56 61.00 61.20
Rl SRR R ) 104.1 194.6 115.7 346.3 276.4 204.5 P/E 35.24 30.55 17.01 24.11 17.05 18.16
Rl SRS ) 194.6 115.7 346.3 276.4 204.5 225.7 P/B 2.82 2.33 2.14 1.95 1.73 1.56
Sl EiE ) AL R -1235 -160.4 221.3 -110.8 -315.9 -19.3 EV/Sales 0.87 1.03 0.91 0.90 0.93 0.81
AR H HIAR 52.4 -138.6 289.8 -82.5 91.1 0.6 EV/EBITDA 19.56 12.82 8.50 12.88 9.96 9.26

3k http://www.longone.com.cn W,7%: (86-21)50586660 4% 8638 i£ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn 1
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MtiE:

AHIT WA ESRIZEE:
B, BT HITLHIT, £akFaE, 2007 F 7 AT 43RIEH TATL,

F EIRIFNE] . P EALZ(600612). HHEIEA (600631 ). A7 A4 600827 ). #1 4L #5( 002264 ).
Afed 5t (000417). A+ 8 % H (600693). Fuizfk (000516)

. ATRIRA

EicHc Attractive: TRk 6 A A AT 38 3598 7 P IF 300 453
o In-Line: IR K 6 A A AT L4545 P iK 300 45445 -F
E#  Cautious: TR R 6 A A AT L35 05 304 )P 3K 300 F54%
. REIPLK

EA  Buy: AR 6 A A Mk > 20%

¥¥F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
b Neutral: I AR 6 AN A R A -10% - +10%
BAEF Sell: Ak 6 A A RN #EIE>10%
. RTEH

AFRAE T AR 8] R PT B AR A TLIN A T A3 89 TF FEAE 3 52 3B AP AR B GG T, R R3] R AR
AR AT AT Boa A T EA A T EAEATIRIE, AIRE R RARAAG RRRA . LE. o
M R R HIW . AIRE P B EF ARE TR IEAA FRFTIENE), RAEATHW ERIE NG 6923, HIRE
B 4 L& e PR AR R R AN ARG AR BLRIRE J 18] B B e AT Fe FI BT, AN 8] T AR R A 5 KR4
BT 8 AH R —HBH AR 4k tIRkE . ARETRAN I AE ZG TR TR FREET L R T —
B, BORKIEANE BE — LA R LA X B S RIREBOPR L FE . ARE F e EAe R iR M R
B AT RSV RAARE R, AN E) RahIRS 49 A AR R AR U T AR,

AIRE §EELANI LR P B EME LAL, BZFFTEP Bt AL RIFR I AIRE
BUR IR 5 PI T, sk AR LT, A 3] 49 £ BEMUH T AL AR R F 35 F A9 8] BT K AT 69 S ih it
TR G, FTHE A X L8] EERAERFIIRAE S A2 RRIR S, AN 3] 69 XBRAUM IASATT b2 A TRS AN T
EAZ @ 2T MBS A P 6915 &,

AIRERAT “HRBIEFA RATAENE” FTH, REANS) P @I, AT AT AIRE AT
KeqBin. A4, T, REAREI]A.

A R AR AT
Hoht: EETFHAHRELKE 1589 T KAE RS GRAL 11 &
B 4k:  http://mwww.longone.com.cn
#,7%: (86-21) 50586660 4+ 8638
#A: (86-21) 50819897
BR%: 200122
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