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S EAR FUHIRE N 2R LR
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B LIEEE (0.52) (1.88) (3.24)
12% 9.47 8.14 6.82 5.50 417 1.53 0.20 (1.12)
15% 11.20 9.91 8.62 7.34 6.05 3.47 2.18 0.89
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DONGHAI SECURITIES

FRAESR T N8 BRR

1EE Rz

FE1985F, £, K. 2. F. BFERL POV AT E T,
e 10 2518, F B OPGW 73 /L2 8 X B s E e a) 2. Lot
BIAHNE 16.5 774, JUFAR S FRARRMEL 1045, 2000 F, + RAHEL
A P8 5 B S8 AR A AN 5 OPCY Rgiegad) . sbef AL
i AH 6 A AT B A RGME R OPGW k4L, BRIFTERLAEH, RAE
AE BT ERRGEANEEE PGV Fab A ) %, ¥ REFL K0T
WE A Ay E OPCW, MUSHFA, @, F, FMEFF, ILRFAS AN OPCW
FYLARIR, SME G OPCY = e A = A K, MEBEZaRE T FETG.

OPGW & KAs %, % k2w AL, it Ak E R EHFHEK 20-25%.
08 23| e TR, »38) OPCW 45Z F) k3K 33%, 09 F 23| b WKL
FHALAn K 69, OPCW 45 A 2RI 250 A A 693 Kk & . 5 b & R ad OPGY
B o ERT AT KZ. @ik, BEFFSARR, B KAEEAE PG
0P REY.

BAREAATRA 7-8 R A 9EEHA, 2d T = abmil, | & K@)
BT RER K, A 8) OPCW = S B4 R P 180 A 4 #9K-F. B KoM B4r
B, 08 FE) BAF 23N T /A, 09 F89FT 4 RIBARHAES T A 1.72 o>
B, BRIk 49%, NG WEIHE 20%A L, B H 8] f8 OPGW £ ELA 435549
EF.

Bl 14. 2008-2009 4E K& W OPCW 3847 AT K440, 2007-2010 4 X A3 OPCW 45 3%k

6,000 - 1 30% 45 [ 4 35%
AR JI AR 33%
o 40
5000 | . 249 25% 26% R osoil 250 1 30%
2% o e 25%
T 0
4,000 | {20% 30 | 4%
19% © 19%
17% 25 L 1 20%
3,000 1 15%
20 1 15%
2,000 | 110% 15 |
1 10%
1,000 5% Lor
" F 1 0 - 0/
os | 5%
0 0% 0.0 . . . 0%
EREE2EEEE2EEL2E 2007A 2008A 2009E 2010E
T IS ITE ST EET DTS
R S U S S S o o
e} o) o) e} o) e} o) [=2) f=23 [=1) [=2)
oooooooooooo
- ARRLAL o R —OPGWH i —+— MK

HAFRIM: FABIERTZI, ERKEH

5. HFFtF&: BAKAMREEKTR
5.1 “EWRBUN” BALEMKEERFHET

REZHFRG D RALE “FREM TR, ERAE RS
HiIREE TRREL, ‘T R ERFRLRZTGRIEIEK, 2002 F
K E K IR A AR T 2001 SFALIE K 5. 34%, 7 2003.2004 F4 513K 7. 8%
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FRAESR T N8 BRR

Fa 12. 6%, 2005 48 51k 15. 4%, KL IRIA B G947, MBI TR G
M Z A 6 KA. AR AR, R, b fefed B AT, KA
BR=FWp—AA 1 0.45: 0.7, Hrdafefob X fody FLE; REZTLA
WA 1 0.26: 0.2, BAKFRAER.

B15. wR#ESLRERTER

TR AR
Bore iRl

ket

HAFS: F HIERTE P

HREHARE MR EE, £ t—5” NN AAMIRE T LR
HAR 4 ) B A K AR ATl R Ao Bt R EE, b R SRR AR AL 1.2
FACA, AHRH 3 HFRG R MAL, BERTEHN 225, £F 09 FuN
BRI K 1804 %, QRET A ARF P e E b 2005 a9 311
EFHE] 2007 4749 44. 6%, 2008 F4F 5 F 5 09 5 Fon K b WAL 37609 7% 5%,
Al M E R S0%, b BRI T K A A, T 09 ik — et
HARSE 60%.
5.2 JTRRES, BYEMK, EFHA

Eit, BATRE W& B GATIL ARG R ALL 9 800 R %, FARIAE
AT 2,300 RAD, BABAR AL BRI TR, A YAT LA
b IR, BRI AT T R E 1% - 2%, FIARERELSEE
TEAEET AT SR, R — T FEAMETERA, B EA R R
B 10T,
5.3 NAFHFERERE

Ml IR E T M LA, FHELREESTRSGE 13%, 220-550kV
WEFA LS TR, BATR RAEAFEA TR S8 AT, BAKSHSLY
PR Ey A 3-4%, Ffe B A BRAFARAE KX~ 2% 7004 £, it
Ak 3 EHA RPN RIS L0 L, b KA 0 T
HE 0%, RRRERMERORRZL AL,

F 4k: http://www.longone.com.cn
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DONGHAI SECURITIES

FRAESR T N8 BRR

B16. BEsHFFEEAE, BREN 09 F5 5 T KIF0BATHR

100%

i g R
HALH L %

90%
90%
80% -
70% 70% ’ -3
70% P 0. 2%
k2t R
60% | i"%_“?;j‘*\ B
0. 4%
50% |
p : ‘
0% |
30%
204 |
R
10% 91, 2%
o ‘ ‘ ‘

HA Fel® WA %

FAFT: FABIERFEI, BREH

T RABOKM LK) B, SRR NRERERSG, SR FRLE
A F B AR KT, BER R RBEFRIFLE VA b, F RABK ) a9, At
BOP F A BA MR KR EAR it o, d—FRIET i/, ©hE
P BN AERFE. FHFE, EF 08 FRHMFFLRBNEFE RN
Bl A 42%, AR 07T FRFZ T 18 NE R, 08 F8 HGEHFRAZE 15. 5%,
Rk & 0.7 Ad b, Tt 09 SF kA 4k (1) S FREHF4
LRFAGE 12 NEabk AL, Ml TERSHEGESNZRGEAT K,
ST S A B RN TR BIK, TR ANGRAITAE F & T SR F
I RA;A; (2) 238 £ 09 FaEmRIz BN WA K E4864, ML B4 mA AT
B3, RN A 09 F0 8] 54K 75 o0 AR B &
B17. FRAE S A FEE AR ETR, FRARE A FEBNAHHFL S TR

20 g 790% 3,000 [ e o
18 80% 80% 1 80% -
16 2,500 | % 60%
70% 1 70%
y 4 50%
14 63 1 60% 2,000 |
12 F
4 50% 1 40%
10 1,500 F
g | 1 40% 1 308
130% 1,000 |
61 1 20%
o 1 500
| ] |
0 . . . . 0% 0 o
2007A 2008A 2009E 2010E 2011E 2007A 20080  2009E  2010E  2011E
_— i i EES [__LEWE21ION HER G2k

FAF S FAHIERTR T, 283 K17
6. BH: RKZEFREX

RF & UT FRIE, 28] BYRNA 2HRHF S0%H9351% .

INE) O T S LR KRR R LA SABOR R, KBRS
TR T ERHAFE G, LHERENE N LE, BNE10-15 F4/0E, RE
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DONGHAI SECURITIES

FRAESR T N8 BRR

PR 1.8 ZTAEKGHERL, 6,000 34K Buh 8B A ik FOINE, MEL
FEREBERAGE RO TR, FHXELRE KRENASRFTEK,

BRERAVE M AT AMEF. RAL 0egta, KT ERA Tk,
B 100 BA/AE AL, BRBEREBBLEAX, KEEFSEHTFLNL
R—AFR AR, THRIE 2010 F AT o) T RAARIAF] 2003 497
15, 2003 P EEFE LR T A 3,336 ek, RitSELFFEEA 1,20012
AT TiFRmTL, RO LGHEAT L H, A8 BRAE I
CRAMLATREGNE LR S ML ——FEEFELHRD . LaRA b
. PRBNLHERE, FAETHEOHE - NELITEGAE . X5 EXE
RGA R L AYIG K, Tt RE 3 FEHEUBANEL S KFELTAE
50%.

T ARYAEE) UT IAEIT TSR, RAVAA N8 IR RS AT = TALHF
If. BT E AL ek TR 4-5 BIR) R LU, A8 AR
HAEEME, BAEYH U AE, SRi@id43nXRE, it 8 AnTEE
INEA G #AR, AHER B 0EM, f&I45 31T B K365,

SHERTHFALA, FRERANRM. 2HBEHLTHEZNA 2001
FARHT — AR TF AR, BHEATLET 67 FAH—ANTAAH, L
90 FREZWENZ GG TEET . HPRAZEMRI AR, LogMN%
IP A BT A % Bk 4. ik F4F MIRZ) 23 T F KB MIE K, stiE4
FERRORBRSG, BEb, ki TH” LARGERKBERIFAT LG ZHZFA
B, RERME AR 3 FHA 10 ZAZEGAE. RELALR, Bk
GE KA 2001 FRfZAREREHEHRY T, E5RA ST AAHE, B
AIREY = 6 RIK, dfesh TAT L F AL 69347 LA, vA LR o KA
B18. B LT HHH

B SR AR5 B R
41%
TYCOM
35%
HARI: T AIERBFE AT
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FHNEREL T HRET R,
HiR B2y, ABFE. O TTHe5bfrEk, #A#ES, B
AR IRNNG A fE AR KA i 4 TAZ ER LT 69 NS ARxTA ), — ALK 4-5
RE FFHE) 20. HF BB SR K 6932 BT RF4F 2130 A TYC0. BT RF4%
B A TYCO 23] 4978 & 80500 8) TYCOM 23 & 38 & 7 i g 41%. 35%,
B KDD. NEC 8514 11%A4= 5%, Htbnd 5 F T HAT 9. Rifktie
WA E FFARE (B RS A B RS R3R A 2B, &R EA L),
AL E, BAATA.

7. B ELSTHRE 2 FKEAE
NG e AR T IIAE A 10 5P KA S AR E, 4B 09 F
EFFFHEMA 3,140 /R KU, &AL B AEHIN 1AL
BN, 09 F EFFonE LEZIBRANY 11T, MiteFRAL 08 FREKRF
B, 2010 FAARL KN, BATAE B4 EEHE, FNansh ik, o)
GG ERNTH, BEAERER 2RE.
8. AAHAMBEIK
v HEEAEYE. WAL EIRF)AE] RK, T 20092011 F B AL AFUALRE X
40. 54z7L. 50.8427L. 62. 807U, AR FLIGK 42. 1%, 25. 3%, 23. 7%.
® LARLL: 09 H4EERIgK 38%, MAERIEL SR 17%, 2010-2011
A FREFF 25N FAE K, MAEEFRIL TR 8hAES.,
OPGW: 2009-2011 444 B4R pe3g K 25%, M5 F LT 3%,
HIMRYL: & TN TR, 2009 7 Soité 4 5 BT 4 22%, 2010,
2011 44, 09 452 R g3 75%, 2010-2011 438234 10%4
%
® U A)FLK: AR TRMIBLFIES), 09 5508 & sl R I K 150%,
{a42 Tk, EMEI LT 40%, 2010, 2011 4520 A1 B Hb3g K 50%
kA,
® B4 AFEUIGAGE, 2009-2011 AN B A K FE A 37%.
® T 09 FHINKALY 2425, 2010 4 1.4 12T,
v 2009-2011 H4EA LA F 54 21, 8%, 20.1%. 20%, AR T 2.8
MNESE. CLTABS A 0.2 48 5 4.
® EMSHL: 09 FORLARN, FTHEBBLEFNERILRG 4T ANETHE,
RABE FHE, 20100 2011 FHR R TELSATIE. 24F

2
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ONGHRAI SECURITIES

Y,

RST8] BT

® WY

BB & AR A, 2009-2011 5

W) AT ML, PR A4 E BRI, S RAIR
YR FE R B LRI 1.6

Mass. 0L1AAE A L3INESA,

A3, F RAHBAFARE
| 7% 2007A 2008A 2009E 2010E 2011E 08vsO07 09vs08  10vs09  11vsl0
BN 19812 2,853.0 4,053.6 50789 62831 44.0% 42.1% 25.3% 23.7%
WAEY 9625 1,2727 1,7782 2,053.6 12,3999 32.2% 39.7% 15.5% 16.9%
K YL 624.3 840.0 1,253.6 1,427.7 1,659.2 34.6% 49.2% 13.9% 16.2%
e 160.0 150.0 139.5 146.5 153.8 -6.3% -7.0% 5.0% 5.0%
38 245 AADSS 464.3 690.0 1,141 1,281.2 15054  48.6% 61.5% 15.0% 17.5%
OPGW . 7y 454 S48 338.2 432.7 524.6 625.9 740.7  27.9% 21.3% 19.3% 18.3%
L 8295 1,389.6 2,079.2 2,884.1 3,883.1 67.5% 49.6% 38.7% 34.6%
SR 4 264.5 433.4 591.6 668.7 746.0 63.9% 36.5% 13.0% 11.6%
MK, BEEREAL L 485.1 756.2 1,195.0 11,8157 2,616.3 55.9% 58.0% 51.9% 44.1%
EiE 34 367.0 440.2 586.4 812.7 1,066.7 20.0% 33.2% 38.6% 31.3%
FAP 34 118.1 316.0 608.6 1,003.0 1,549.6 167.6% 92.6% 64.8% 54.5%
B 80.0 200.0 292.6 399.7 520.9 150.0% 46.3% 36.6% 30.3%
ERES 35.0 50.0 61.8 75.1 89.2 42.9% 23.5% 21.6% 18.8%
HBIRIE LAY 45.0 150.0 230.9 324.6 431.7 233.3% 53.9% 40.6% 33.0%
B Ho = 189.2 190.7 196.2 141.3 - 0.8% 2.9% -28.0% -100.0%
N 100.0%  100.0%  100.0%  100.0%  100.0% 0.0% 0.0% 0.0% 0.0%
EREE A 48.6% 44.6% 43.9% 40.4% 38.2%  -4.0% -0.7% -3.4% -2.2%
Et it 31.5% 29.4% 30.9% 28.1% 26.4% -2.1% 1.5% -2.8% -1.7%
2 8.1% 5.3% 3.4% 2.9% 24% -2.8% -1.8% -0.6% -0.4%
L 23.4% 24.2% 27.5% 25.2% 24.0% 0.8% 3.3% -2.3% -1.3%
B L 17.1% 15.2% 12.9% 12.3% 11.8%  -1.9% -2.2% -0.6% -0.5%
e 41.9% 48.7% 51.3% 56.8% 61.8% 6.8% 2.6% 5.5% 5.0%
S 13.3% 15.2% 14.6% 13.2% 11.9% 1.8% -0.6% -1.4% -1.3%
EIERL, 5O LKKRAM 24.5% 26.5% 29.5% 35.7% 41.6% 2.0% 3.0% 6.3% 5.9%
ZEEH 18.5% 15.4% 14.5% 16.0% 17.0%  -3.1% -1.0% 1.5% 1.0%
Veziierq 6.0% 11.1% 15.0% 19.7% 24.7% 5.1% 3.9% 4.7% 4.9%
Pz 4.0% 7.0% 7.2% 7.9% 8.3% 3.0% 0.2% 0.7% 0.4%
K AL 1.8% 1.8% 1.5% 1.5% 1.4% 0.0% -0.2% 0.0% -0.1%
Rl BB 2.3% 5.3% 5.7% 6.4% 6.9% 3.0% 0.4% 0.7% 0.5%
LS 9.6% 6.7% 4.8% 2.8% 0.0% -2.9% -1.8% -2.1% -2.8%
EXES 17.2% 19.0% 21.8% 20.1% 20.0% 1.8% 2.8% -1.7% -0.2%
EaREE A 20.8% 23.1% 27.8% 24.3% 22.3% 2.4% 4.7% -3.5% -2.0%
N 13.8% 15.5% 17.1% 17.2% 18.5% 1.7% 1.6% 0.1% 1.3%
G 14.3% 17.4% 18.0% 18.0% 18.0% 3.1% 0.6% 0.0% 0.0%
LT HE 100.0%  100.0%  100.0%  100.0%  100.0% 0.0% 0.0% 0.0% 0.0%
RGpEE A 58.5% 54.2% 55.8% 48.9% 42.7%  -4.3% 1.7% -7.0% -6.2%
N 33.6% 39.7% 40.2% 48.6% 57.3% 6.1% 0.5% 8.5% 8.7%
LA 7.9% 6.1% 4.0% 2.5% 0.0% -1.8% -2.1% -1.5% -2.5%
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DONGHAI SECURITIES

RST8] BT

4. FRABAATR

%15 BHEA 2006A 2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsl0
ESR TN 1,162.3 1,988.4 2,912.1 4,053.6 5078.7 6,283.1 465% 392%  25.3%  23.7%
B R 62.0%  71.1%  465%  39.2%  253% 23.7% -24.6% 7.3% -13.9% -1.6%
AT 9275 9625 1,272.7 1,7782 2,053.6 2,399.9 32.2%  39.7%  155%  16.9%
I 174.7 8295 1,389.6 2,079.2 2,883.9 3,8832 67.5%  49.6% 38.7%  34.7%
Bt 30.7 189.2 190.7 196.2 141.3 0.0 0.8% 2.9% -28.0% -100.0%
LAEFE 18.8%  17.3%  19.3%  21.8%  20.1%  20.0% 2.1% 2.5% -1.7% -0.2%
b B A 9442 1,644.9 2,349.4 3,168.4 4,057.7 5,029.5 428%  34.9%  28.1%  24.0%
B A Ht A B W Aa 35 14.8 17.8 24.3 29.5 346  206% 36.3% 21.1%  17.3%
,59/57%#]43 12.1% 9.7%  11.2%  10.1% 9.2% 8.7% 1.5% -1.1% -0.9% -0.5%
A # R 87.1 122.5 205.9 275.6 320.0 370.7 68.1%  33.9% 16.1%  15.9%
# £ B E 7.5% 6.2% 7.1% 6.8% 6.3% 5.9% 0.9% -0.3% -0.5% -0.4%
%38 % ) 45.3 49.6 68.1 89.2 106.7 113.1  37.2%  31.0%  19.6% 6.0%
i E 3.9% 2.5% 2.3% 2.2% 2.1% 1.8% -0.2% -0.1% -0.1% -0.3%
W %-5% A 8.5 19.9 51.4 44.6 40.6 62.8 158.3% -13.2% -8.9%  54.6%
VIS YL 0.7% 1.0% 1.8% 1.1% 0.8% 1.0% 0.8% -0.7% -0.3% 0.2%
= BALAR K 5.5 5.8 9.2 11.1 12.3 14.1 575%  21.2%  10.8%  14.6%
RMNAL T SNk 0.0 1.7) 0.7 0.0 0.0 0.0 -141.3% -100.0% NA NA
RN 2.1 6.6 (5.2) 0.0 0.0 0.0 -178.6% -100.0% NA NA
& b Fi 8 70.3 135.8 205.9 440.4 512.1 658.3  51.6% 113.8%  16.3%  28.6%
K 56.0%  93.1%  51.6% 113.8%  16.3%  28.6% -415%  62.2% -97.5%  12.3%
Bl F T F 6.1% 6.8% 71%  10.9%  10.1%  10.5% 0.2% 3.8% -0.8% 0.4%
PR 2 N SN 0.7 7.9 12.6 135 15.0 17.0  58.3% 73%  11.1%  13.3%
B BRI F ok 1.9 5.7 3.4 3.8 4.0 41 -39.1%  10.2% 5.3% 2.5%
PARERE 69.2 138.1 215.1 450.1 523.1 671.2  557% 109.3%  16.2%  28.3%
B PR 20.0 35.6 43.6 90.0 104.6 1342  223% 106.7%  162%  28.3%
IR TR 28.9%  25.8%  20.3%  20.0%  20.0%  20.0% -5.5% -0.3% 0.0% 0.0%
A 49.2 102.5 1715 360.0 418.4 536.9 67.3% 109.9%  16.2%  28.3%
B VHMBEARE 9.7 18.2 25.5 54.0 62.8 80.5  402% 111.7%  16.2%  28.3%
\,
zé;}ug"‘ B A 39.5 84.3 146.0 306.0 355.7 456.4  73.2% 109.6%  16.2%  28.3%
SR 67.7% 113.4%  73.2% 109.6%  16.2%  28.3% -40.2%  36.4% -93.4%  12.1%
Y S ES 3.4% 4.2% 5.0% 7.5% 7.0% 7.3% 0.8% 2.5% -0.5% 0.3%
BRIk E (L) 0.12 0.26 0.46 0.95 1.11 142  73.2% 109.6%  16.2%  28.3%
HALR I FAIERBE P
9. EW “EAN” K
Fitaa) 2009-2011 4F 3 SFE WA A F A K FE 20%, )2 BENE) iR &
#F)E B AR A A 46%, 2009-2011 FAREIE A H 0.95 4. 1.11 7.
1.42 70, T T MAAH4E65 0. 68 T, 0.84 L. 1. 00T, st AT AE,S
B4 22x. 19x. 15x, B AT ZH3E 09 P ¥4E(EKP A 33x, KiBEHIE 27x,
oEAEARFRE .
KAV AE) 09 £4032093h 4 PE 4 26 4%, st MBNH 24.70 7, 54k
N E) A B b 4 KRR 18% 6 IR, T RNE) BIENE 2 L, 4%
M4/ 8) B AR A 26.70 /L, EF “EN” FK,
P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
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DONGHAI SECURITIES

RST8] BT

&5, BEBRAEMEKPE

AT e #iﬁ E\FE{E iﬁiiﬁﬂjﬁ Hgm i3 dhé THE % CAGR PEG BB
PER fz.75) 2.55) (Jt) 08A 09E 10E 08A 09E 10E  08/10% 09E a3
BEEE
v pE 600050.SH it 1,680.9  1,680.9 7.93 0.93 0.25 0.28 8.5x 31.9x 28.3x 1.8% 18.0x 2.4x
SPME 8.5x 31.9x 28.3x 2.4x
RERERAHR
TR 000063.SZ EA 615.1 492.9 33.59 0.91 1.24 1.53 37.1x 27.1x 22.0x  30.8% 0.9x 4.3x
R 002194.SZ EA 99.6 25.2 17.91 0.59 0.74 0.92 30.3x 24.3x 19.5x  30.7% 0.8x 5.1x
PEIME 33.7x 25.7x 20.7x
B
H s 600498.SH KA 81.7 39.8 19.93 0.43 0.58 0.72 46.6x 34.6x 275x  41.1% 0.8x 3.3x
S 600487.SH FA 37.4 37.4 22.53 0.64 0.87 1.08 35.1x 25.8x 20.9x 30.9% 0.8x 3.2x
PR 600522.SH ¥ 66.8 56.4 20.83 0.46 0.95 1.11 45.8x 21.8x 18.8x 61.6% 0.4x 4.9x
SPEIME 42.5x 27.4x 22.4x 4.1x
R iR
YA 002115.8Z  i4HF 21.6 10.0 17.98 0.47 0.66 0.84 38.2x 27.1x 21.4x  34.0% 0.8x 5.6x
L S0l 002231.SZ itk 15.3 3.9 14.30 0.19 0.39 0.49 76.4x 36.8x 289x  14.7% 2.5x 4.0x
PEIME 57.3x 32.0x 25.2x 4.8x
B+
FRELIRE 002017.8Z thit 18.1 17.8 11.78 0.27 0.34 0.44 43.0x 34.8x 26.9x  18.1% 1.9x 3.7x
e 002104.8Z  thit 29.8 15.7 10.13 0.28 0.35 0.44 36.7x 28.8x 23.0x  28.2% 1.0x 6.0x
PEIME 39.8x 31.8x 25.0x 6.0x
WEmRE
Jeghidfs 002148.SZ ¥k 215 12.8 28.49 0.46 0.57 0.77 62.4x 49.7x 37.2x  22.0% 2.3x 5.7x
e AP 5N 002261.SZ ¥k 34.8 17.9 31.15 0.70 0.83 1.03 44.4x 37.4x 30.1x  22.2% 1.7x 6.3x
SPME 53.4x 43.5x 33.7x 6.0x
At
A 600485.SH 1tk 225 22.5 16.45 0.42 0.55 0.75 39.6x 30.0x 21.9x 56.1% 0.5x 6.2x
[ kR, 002093.Sz ik 46.6 12.8 17.44 0.29 0.43 0.59 60.1x 40.6x 29.6x 41.5% 1.0x 10.4x
Jb) Al 002151.SZ  #4FF 29.3 7.4 32.24 0.50 0.65 0.80 64.0x 49.9x 40.4x  24.5% 2.0x 9.9x
PEIME 54.6x 40.2x 30.7x 7.4x
BERIRIE 43.5x 33.3x 26.5x 5.3x

HAFRIR: FABIEFRGFIT, Wind A (R T RFFRBFTIRI), BfI9 % T 5 TN 2918 )

EHRBE &

(1) RGEIAIEET P B,

(2) UTJAGE

H- e~

IRATIH

i,

(3) PaRdksrh 2RI T HRAL.

(1) 454 AN LB R RAES.
(2) B PR RS BIE, THREREMN LKRES.
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DONGHAI SECURITIES

B19. b XAHL PE &

T & &

JEetr (o8>

Y:

ST CHTSBO

27PE = 20PE —— 12PE —— it}

———50PF =——42PE =——35PE

62-L-600C

§2-7-600C

62-1-600G

§2-01-8002

62-L-800G

§2-7-8002

62-1-800G

§2-01-2002

62-L-200G

§2-¥-2002

§2-1-2002

62-01-9002

§2-.-900C

62-1-9002

§2-1-9002

62-01-5002

§2-L-500C

§2-v-500G

§2-1-5002

62-01-%002

§2-L-¥002

§2-v-¥00G

G2-1-1002

§2-01-£002

62-L-€00G

§2-v-£00C

62-1-€00G

§2-01-2002

B BIERER PT

E20. P RAHELPB &

AR

TR ERE

Y Ge)

3. 3PB ——2. 1PB ——0. 9PB —— ittt CRirszAl)

——6.8PB ——5. 6PB ——4. 4PB

.

62-9-6002
$2-1-6002
$2-2-6002
G2-21-8002
6Z2-01-8007
62-8-8002
§2-9-8002
G2-1-8002
62-2-8002
§2-21-L002
$2-01-L002
62-8-L002
§2-9-L002
§2-¥-L002
62-2-L002
62-21-9002
§2-01-9002
§2-8-9002
62-9-9002
G2-1-9002
§2-2-9002
§2-21-6002
62-01-6002
62-8-5002
§2-9-6002
62-7-9002
62-2-9002
$2-21-1002
§2-01-¥002
G2-8-¥002
62-9-7002
$2-v-¥002
$2-2-¥002
G2-21-€002
G2-01-£002
§2-8-€002
62-9-£002
62-7-£002
§2-2-€002
$2-21-200%
62-01-2002

FEIERBE BT

AR
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DONGHRAI SECURITIES ;ﬁlﬁ‘ﬂ#ﬁ%ﬁﬁ' /A\é] E‘f.%
B vE
SHT IR AR IRIFTE
AR, BT H BT, B TFERKE, ZFEME; 2 FEARREY, G H RAREREAS AT L AF
TR 2009 & 7 A o A BE AR T
FERIENG): (iE4E) FEBE, boLEin, RRULE, Tk, ¥ RA, KB, i, g e,
ZgiELE, feFafEE, AiERT, BEBAA, BEMRAL, b RiE; () SR L, KA, SamR%,
ARG, BAEEL, JLeAEE, PEEL, B, mid,

—. 7K
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 454+ -F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
=. BEFK
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+ Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAF - Sell: T AR 6 A BM3kta>10%
Z. fwEH

AFRAE KT AR 8] AR PT B AR AT INA) T3 69 8 TF FRE 3 5K 3R AR B G AT, 2 AN 3] R AT R
AR AT AT B0 B R B e R AT IRIE. RIRE RBRAF A A REEAE . JUAE.
A SRR FI . ARIREFT B E I RRE R BIEAA RFENE), RAATEM BRIEE N 2y, ARE
B 49 & e T4 AR BB 5 B AN ARG BR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER R A S KRS
BT 8 AH R —HBH AR 46 t9IRE . ARESTRAN IR ZG TR TR FREET L R T L —
B, BORKIEARANE BE — LA L6948 X B A RIRE BOPR L FE . ARE F A E Fe R iR M R
B ARSI RARIEAEI, AN E) RIS T 69 A B R AR AU AT 4R,

RIRE B R L AN R R P B EME VAL, [BiZFHFER P R EME AL RIFRARSE
BRI 2 PV, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR G, FTHE A X L8] EERERFIIRAE S A2 RRIR S, AN 3] 69 XIAHUM AT 62 ATRS AT
ERZIANCET R H 6915 &,

AR “HRBIERA RITAENE)” FTA, REFRDNE] @A, AEATATH 3 RIS HATIEATH
KeGER. A4, FIBE. KEXHF3IA.

FREAA FRFTAENE) R 2 F BHE R A EN S RIEAZEIM, RN ALSBH R XKETH,
A GIEHAN K E SR L H R LA AR S T IEA BTN, EEGCIARKIESES.

A B HA R P
Hoht: 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

¢t

&
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