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2008 2009E 2010E 2011E
BN (FA) 159,572 209,513 274,521 342,720
TP AR E (%) 26.82% 31.30% 31.03% 24.84%
A FIE (FA) 28,449 44,099 60,122 74,625
Tk AEIEKE (%) 81.22% 34.51% 21.13% 18.33%
HAE (FA) 21,147 34,271 46,368 57,463
HARERE (%) 19.27% 62.07% 35.30% 23.93%
TAANEE (%) 22.34% 29.05% 28.90% 28.27%
A (L) 0.34 0.55 0.75 0.93
BRAFTF (L) 2.28 3.01 4.14 5.53
PE (X) 47.72 29.44 21.77 17.56
PB (X) 10.72 8.11 5.91 4.42
EV/EBITDA (X) 48.04 28.16 21.18 17.60
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B3 R R EPA 2007 4 34% EABRRRAR . AMIK. R, HAME NG 8000 13567.76 1391.81
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DONGHAI SECURITIES

HRAESR T N8 BR

#wrefnmR 2008 2009E 2010E 2011E FiEER T 2008 2009E 2010E 2011E
ik o 7737769  104,756.29  137,260.58  171,360.16 EilkIKA 159,572.48  209,512.58  274,521.15  342,720.32
Jog &L 2.00 4,190.25 0.00 0.00 YOY (%) 26.82% 31.30% 31.03% 24.84%
oR ¥ 19,138.30 57,400.71 75,211.27 93,895.98 ElmA 12392025 148,652.44 195182.85  245,818.47
AR 5,339.99 6,826.51 8,778.34 11,236.53 Ak A A B M An 508.07 1,047.56 1,372.61 1,713.60
o B E 322.09 373.10 488.87 610.32 45EFA 2,505.75 3,142.69 4,117.82 5,140.80
B 32,062.78 40,726.70 53,474.75 67,347.53 EmEA 713353 1047563  12,353.45  13,708.81
H A K 0.00 0.00 0.00 0.00 M%% M 739.37 2,095.13 1,372.61 1,713.60
KA BEARIL HE 5.00 5.00 5.00 500 FFRAEME 429.94 0.00 0.00 0.00
B %~ 10,771.63 14,288.13 16,546.38 18,175.50 AAMET Sk (75,216.12) 0.00 0.00 0.00
fEEIAE 5,032.99 3,516.50 2,258.25 1,629.12  HAKE 4,120.54 0.00 0.00 0.00
AN 0.00 0.00 0.00 0.00 F LAl 28,44859  44,099.13  60,121.82  74,625.03
XA v 142.93 592.93 992.93 1,342.93 SN IS 107.79 700.00 490.00 490.00
KR F A 513.19 513.19 513.19 513.19  ALATH)E 28556.38  44,799.13  60,611.82  75,115.03
FE& 177,128.66  232,443.61  293,858.83  363,403.87 &: FiiFHL 3,955.70 6,047.88 8,182.60  10,140.53
42 2 39,000.00 70,612.04 65,412.19 54,501.35 4#|d 24,600.68  38,751.25  52,429.22  64,974.50
FAT 245 2,524.92 3,716.31 4,879.57 6,145.46 )38 F A8 A4 21,146.63 3427134  46,368.04  57,463.00
R IR 3 24,598.88 40,726.70 53,474.75 67,347.53 VHMEAEBHE 3,454.06 4,479.91 6,061.18 7,511.50
F KR 1,607.85 1,817.36 2,091.88 243460 AAHRKE 0.34 0.55 0.75 0.93
A+ IR L3 B 56.46 99.23 99.23 99.23  MHEEMIE 0.34 0.55 0.75 0.93
JL AL 327.36 (1629.78)  (1,629.78) (1,629.78) M4 RAhifETEHR 2008 2009E 2010E 2011E
Fotl B A3 5,721.45 4,232.11 4,232.11 423211 Rkk

H A itk 0.00 0.00 0.00 0.00 BHEkFE 26.82% 31.30% 31.03% 24.84%
KA 0.00 0.00 0.00 0.00 EBIT k% 81.22% 34.51% 21.13% 18.33%
At A 0.00 0.00 0.00 0.00 AA)ENKF 19.27% 62.07% 35.30% 23.93%
A At 73,836.92  119,573.96  128,559.96  133,130.50 Z#|k

BERBLT 103,291.74  137,91829  190,347.51 25532201 4 £A1% 22.34% 29.05% 28.90% 28.27%
REFER 2008 2009E 2010E 2011E AE SR E 15.42% 18.50% 19.10% 18.96%
)i 21,146.63 38,751.25 52,429.22 6497450 ROE 22.45% 27.56% 27.16% 25.18%
A8 B Redy 1,221.25 1,025.04 1,191.66 1,322.47 ROA 9.10% 11.66% 12.76% 13.27%
BEFHNER 30,980.41  (37,161.78)  (14,250.13)  (19,655.73) fE{E 484

HFEHNAR  (36,346.05) (2,500.00)  (1,500.00) (1,500.00) PE 47.72 29.44 21.77 17.56
BT EH LR 28,901.59 2539221  (6,572.45)  (12,624.44) PIS 6.25 4,62 3.43 2.64
ReEED) 23,536.13 27,378.60 32,504.29 34,099.59 P/B

IR 35,807.89  104,756.29  137,260.58  171,360.16 JX.&ikiH % 0.70% 0.72% 0.65% 0.50%
MARIAL A 59,344.01  132,134.89  169,764.86  205459.75 EV/EBITDA 48.04 28.16 21.18 17.60
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FERIFNGE]: AA WA HFRELT, EAERA. R ZBAEL
TR, 0 RE 5 RIRAT L AT IR
FERIFNG] . RBARE. FREA. MeRy. ¥ k. AEeT

I

. AR
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
w4 In-Line: Ak 6 A AT LI585 PR 300 45 4%+H-F
E#  Cautious: TR K 6 A A AT L FEHAF 304 P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Mk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3ktEa>10%
. RTTAHK

AFRAE T AR 8] R PT B AR A TLIN A T A3 69 TFF FEAE 3 52 3B AP AR B GG T, R3] R LA R
AT AT EAZ B0 AT A e T RAAEATIRAIE, AIRE R AR AR RREAE. LR, 4
M ik RFI . AR PT B E T AR E R FIEAA FRTAE A E], AT EW BRI T NG 6235, BRE
B 4 L& e PR AR R R I AN ARG Bk BLRIRE H 18] B B e AT A FI BT, AN 8] T AR R A 5 KR4
BT 8 AH R — K BH AR ik tiRkE . ARETRAN I E ZG TR TR FREET L R T —
B, BUEXKIEARANE FHE — AT B X B AR IRE BT LFE. ARE 490 S A TR R A I
R R BRASGRARAEEI, AN E) RIS F 69 A 2 R AR DU R AR AT e R,

ARE §ERLANI LR P BEME LAL, BZFFTEP Bt AL RIFR I AIRE
BRI 2 PNy, R AFF LT, ANE] 69 XIRAM T G823 A RE F 3 B a0 8] BT K AT 6998 A5t it
TR G, FTHE A X L8] EERERFIIRAE S A2 RRIR S, AN 3] 89 XBRAUM IASAT b2 A TRE AN T
EAZ @ 2T MBS A P 6915 &,

AIRERANT “HRIBIEFA RATENE] " FTH, REANS) P @I, AT AT AIRE SATEAT
KeqBin. A4, T, REAXEIA.

FREAA FRFTAENE) 2 F BHE R A EN S RIEAZREIM, RN ALSBH R XKETH,
AEIEHFAXEHN L L FRAFLAN G FRGELFZEVAM, ZEGLIFFELSESD.
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Hoht: EiBETHAH R KE 1589 T RARA RS GRAL 11 &
Mk http://www.longone.com.cn
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t#A: (86-21) 50819897
B %: 200122

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

TG R, BFFER



