D llDﬁo‘;l';ﬁﬂﬂl S?Eﬂlﬁ

o

FRAESR T N8 BRR

35 btk

TMT J~28
010-66216231-820
kzy@longone.com.cn
WBAFAT AL

BER A R
021-50586660-8638
dhresearch@longone.com.cn

6 A~ A B ARt 10. 50
FHE#E A %) 6. 9%

B AR B A0: 09.08. 13
TR

BN (Thk) 2.94

R EA (ThR) 1.55

B A (e n) 28. 85
AT AE (L) 15.25

L EE

sextiktg (%) ARLFERRE (%)

1/A -0.73 7.16
3AA -7.83 -35. 42

6 4~ A 30. 04 -21. 86
ANEARST LIEZEAE A H B
12 250
11
10 200
5 50
.

FRAC G 1t A —— LAEZR AR
PSS

A

a

BHEE

—TL.;“< D) /L%ﬂ: *&‘i

e &4y (002104) WPE: P (BKR)
9.82 7T B ARM45: 10.50 7T SRIZRE

200948 A 13 B ZHw
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o8 T 09 SF 1-9 A AAVIE R g Kd 2T 30%.
LR ENGE LSBT E, BSEREEE. SIMFARRE. REH
8] B BN R I K, P ARATELA TN 6, 378 T L, R
K 17.9%, @ERIFFAAEK, b TRREERME T, SIM FIAFR
B =9, 4%E 6,123 77 7U; 4@k IC F . ARSI RN AR HL3g K 73, 8%,
49. 3%, BAMALIAZ] 1,564 . 3,603 T4, mRAGKEE.
AHBLHZANETHRORES. LFFNGHAZHAE 35T, FILTH
0.6 NB 5. BEFEAF S4.8%, FELTRE 0.6 NE 5, RN
RTINS, TR LPITH, BEFTHERTLENTE, R5FR
A ASAA P T, PRIET ARG8T, ERRTERE MK, 813
B AR 50.2%, HRIBFF. SIMFEAF 17 1%, R TR 384
BoHE, FEBREERANE A LOEHIFREE, BT EEFFTINT
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2007 2008 2009E 2010E 2011E
TN (FHA) 352.2 374.6 447.8 537.5 637.0
FALPANIFKE (%) 41.1% 6.4% 19.5% 20.0% 18.5%
g A)VE (B F L) 70.8 77.3 87.4 104.7 135.6
FALF) IR E (%) 40.7% 9.2% 13.0% 19.8% 29.6%
FAE (BFA) 61.4 81.2 87.0 101.5 115.4
FFITHEKE (%) 45.0% 32.2% 7.2% 16.7% 13.7%
FAFIHE (% ) 20.1% 20.6% 19.5% 19.5% 21.3%
HRkE (L) 0.209 0.276 0.296 0.346 0.393
BIAEFZ (L) 1.49 1.63 1.93 2.28 2.67
PE (X) 47.0 35.5 33.1 28.4 25.0
PB (X) 6.6 6.0 5.1 4.3 3.7
ROE (%) 14.0% 16.9% 15.3% 15.2% 14.7%
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WEATH , LFBAEFTMAE T, XA RG] SIM LA R 89 TR,
MeFHELE, HFTFF SIMFEEER@ARY, FEGEHFGRS
FEEEAN B IR G, A8 SA LA FEXE|T 39. 3%, Al 3 FHHIE, 2
09 FKEAF 4 SIM F = M ANAAIS R I, FUT X588 25546
ZAERITHRINAG S ELS.
Q hEEKsSMAH, EEFAXRTE, 4900 % A E 15 7% Rl EA 1.8
ANF o AR TR, AN E) AeiE st s ) A L, FEAK
ERRR S TR, FAERKES LINATYE, N RETH
HE ATM ATk fiR 5 69 184k kAL, 18RRI BHANRETE, 24
TEFRARTE 4 1% FRAFRLTHE.TMNE S5,

O FLISPRAR Y oA BEAE. 1-6 A N3 E LIFAR K Y
39. 3%, A ARAKBIGMEARTEATEK., BHHIRZ IR, o8] 5 FEK
FIPLIEK 8. 6%, w2 T4 5. 1%a935i%.

O 28 k4L MEEESRE, A6k [CFRAEILES EF, 36 USIMFh
RELALAEFRRMEIEK, 2d T EZ g LIFAELF AR 26 SIM F
ZETRBARE B E, N8 RN BAKFE LTS EIL., Fita
3] 2009-2011 FEROK A 4 A A 0.30 . 0.35 7T, 0.39 T, RAH RS
Ford) P ORI TIRA.
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DONGHAI SECURITIES

RST8] BT

A 1 BEBEHFFE LG

A5 1-2Q2009  1-2Q2008 YoY 202009 202008 YoY 1Q2009 QoQ

ELX LN 223.37 214.60 4.1% 127.54 127.68 -0.1% 95.83 33.1%
K 4.1% 39.0% -35.0% -0.1% 36.8% -37.0% 10.2% -10.3%

ER L 35.7% 36.3% -0.6% 34.9% 36.1% -1.2% 36.9% -2.0%
Bl EA 143.55 136.61 5.1% 83.06 81.56 1.8% 60.48 37.3%
B Ak A A B Ao 1.25 1.00 25.2% 0.87 1.45 -40.1% 0.38 126.9%

A 7 15.7% 13.9% 1.8% 14.1% 11.7% 2.4% 17.8% -3.7%

A R 17.19 13.42 28.0% 9.35 7.08 32.1% 7.84 19.3%
R F 7.7% 6.3% 1.4% 7.3% 5.5% 1.8% 8.2% -0.8%
ERA 18.38 19.16 -4.1% 8.51 9.55 -10.9% 9.87 -13.7%
B F 8.2% 8.9% -0.7% 6.7% 7.5% -0.8% 10.3% -3.6%

M 43 (0.53) (2.80) -81.0% 0.14 (1.68)  -108.3% (0.67)  -120.8%
T 7 ] -0.2% -1.3% 1.1% 0.1% -1.3% 1.4% -0.7% 0.8%

P = BAEAR % 3.19 3.86 -17.4% 0.75 1.90 -60.8% 2.44 -69.4%
INFME T I B 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
FF AN A 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

# Ak A58 40.34 43.35 -6.9% 24.86 27.81 -10.6% 15.49 60.5%
1R -6.9% 72.2% -79.1% -10.6% 79.5% -90.1% -0.4% -10.2%

e/ ZIDES 18.1% 20.2% -2.1% 19.5% 21.8% -2.3% 16.2% 3.3%

Ay B AL 3.46 5.70 -39.3% 1.49 3.05 -51.1% 1.97 -24.1%

B BAksh b 0.51 1.27 -59.6% 0.05 0.90 -94.0% 0.46 -88.1%
FUREPSY 43.29 47.78 -9.4% 26.30 29.96 -12.2% 17.00 54.7%
B AL 5.86 12.47 -53.0% 3.42 7.58 -54.8% 2.43 40.6%
EIFIT IR E 13.5% 26.1% -12.6% 13.0% 25.3% -12.3% 14.3% -1.3%

AV 37.44 35.31 6.0% 22.87 22.38 2.2% 14.56 57.1%
B VHEARA (0.00) (0.31) -99.5% (0.00) (0.06) -97.9% (0.00) 305.2%
?;f;;&”*\a PR At 37.44 35.62 5.1% 22.87 22.44 1.9% 14.56 57.1%
bR R 5.1% 80.8% -75.7% 1.9% 70.7% -68.8% 10.5% -8.6%

BF R 16.8% 16.6% 0.2% 17.9% 17.6% 0.4% 15.2% 2.7%
HRok#A (L) 0.13 0.12 5.1% 0.08 0.08 1.9% 0.05 57.1%

HALR: FFIERBFE A Wind #A
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A 2. B X BHBAIFR

245 BHA 2006A 2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsi10
L2 N 249.6 352.2 374.6 447.8 537.5 637.0 6.4%  195%  20.0%  18.5%
SR E 45.0%  41.1% 6.4%  195%  20.0%  185% -34.8%  13.2% 0.5% -1.5%
& Y 78.5 111.2 151.1 182.0 214.8 2722  359%  205%  18.0%  26.7%
BAEICFAARE 162.9 207.6 141.7 162.4 199.4 2265 -31.8%  14.6% 22.8%  13.6%
AR 0.0 0.0 56.3 77.7 97.1 111.6 NA  38.0% 25.0%  15.0%
) 8.1 33.0 25.2 25.7 26.2 26.8 -23.6% 1.9% 2.0% 2.2%
LA R 36.8%  343% 393%  365% 36.1%  37.4% 5.0% -2.9% -0.4% 1.3%
bR A 157.6 231.3 227.2 284.5 343.6 399.0 -1.7%  252%  20.8%  16.1%
B AR W Aa 2.5 2.8 2.0 3.1 4.3 51 -29.2%  55.7%  37.2%  18.5%
L) 1 16.3%  12.9%  17.7%  159%  155%  15.0% 4.8% -1.8% -0.4% -0.5%
A& 12.3 16.2 29.0 32.7 39.2 459  792%  12.6%  20.0%  16.9%
o F 4.9% 4.6% 7.8% 7.3% 7.3% 7.2% 3.2% -0.5% 0.0% -0.1%

%38 % 24.0 30.6 415 39.4 435 48.4  35.6% -5.0%  105%  11.2%
R 9.6% 8.7%  11.1% 8.8% 8.1% 7.6% 2.4% -2.3% -0.7% -0.5%

W 5% A 4.4 (1.3) (4.3) (0.9) 0.5 1.3 2266% -79.2% -160.0% 137.1%
Ve S 1.8% -0.4% -1.1% -0.2% 0.1% 0.2% -0.8% 0.9% 0.3% 0.1%

K BALIR K (1.6) 1.8 1.6 15 1.6 1.8 -8.9% -8.7% 6.7%  12.5%
RN T S AN A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA

B AMK A 0.0 0.0 (0.2) 0.0 0.0 0.0 NA -100.0% NA NA

# b F138 50.3 70.8 77.3 87.4 104.7 135.6 9.2%  13.0%  19.8%  29.6%
Hp R 2.6%  40.7% 9.2%  13.0%  19.8%  29.6% -31.6% 3.9% 6.7% 9.8%

Bk F 1 20.2%  20.1%  20.6%  195%  195% = 21.3% 0.5% -1.1% 0.0% 1.8%
LTSI N SN 10.6 16.9 19.8 15.0 17.0 18.0 16.9% -24.2%  13.3% 5.9%
e A E b 1.0 0.8 3.2 1.0 1.0 1.0 297.9% -69.2% 0.0% 0.0%
FARERS 59.9 86.9 93.8 101.4 120.7 152.6 8.0% 8.0%  19.0%  26.5%
R PTARHL 17.4 23.3 17.4 15.2 18.1 229 -255% -125%  19.0%  26.5%
FJRIFIEFF 29.0%  26.8%  185%  15.0%  15.0%  15.0% -8.3% -3.5% 0.0% 0.0%

4 F)78 425 63.6 76.5 86.2 102.6 129.7  202%  12.7%  19.0%  26.5%
B VHBEB S 0.2 2.2 (4.7) (0.9) 1.0 143 -3143% -81.7% -219.0% 1291.2%
:Zé;lg"*\a A& 42.3 61.4 81.2 87.0 101.5 1154  32.2% 72%  16.7%  13.7%

I R & 8.1%  45.0%  32.2% 72%  16.7%  13.7% -12.8% -25.0% 9.4% -3.0%

A 1 E 17.0%  17.4%  21.7%  19.4%  18.9%  18.1% 4.2% -2.2% -0.5% -0.8%
RS (L) 0.14 0.21 0.28 0.30 0.35 0.39  32.2% 7.2%  16.7%  13.7%

HAFRIR: FATERFFE A, Wind 57
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B vE
SHT IR AR IRIFTE
BAR, BEEBTLEEFRR, L TFERKSE, Z2iFEMt; 2 FEAMREYE, ©hRADLFBAZAT LA
R 2009 25 7 A e B A EE SRR 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.
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