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DONGHAI SECURITIES

di

[P

FRAESR T N8 BRR

TR E. PFHE TRTH2AEE K

&= Ay (002104) WP P ()

B 10.54 7T B Ar4x: 10.96 7T RIERE
2009 410 A 21 & =

TMT /748
BERK
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6 A~ A B ARt 10. 96 7
FHE#E A %) 4%
B AR B A0: 09.10. 21

T R2HE

BN (Thk) 2.94

R EA (ThR) 1.55

B A (e n) 30. 96

AT AE (L) 16. 36
sextiktg (%) ARLFERRE (%)

14A 9.24 -3.87

3ANA 3.03 6.50

6 4~ A 18. 08 -14. 24

ABARst _EIE LR A BB

g 9598 58 3 8 85 3 8 9
mmmmmmmmmmmmm

B XA g E Ay —— LA 5 A
A KRIRE:
(W 2hF3, Z2TIRTRKEY
09. 08.13

a

BHEE

2009 4 1-9 A N8 FILE LM 3. 281278, FIIGK 7. 4% & LA1E 6,231 74,
FlE3g K 7. 8%; )2 BR8] BTA & 094108 5,707 7 7L, Flredgn 15. 8% Ak
W 0.19 T, 5§ 3 FEENELEN 1.05 104, FrIgk 15% 2 BENE) k4
8984018 1,963 U, FlHIEK 43. 8%, #EHOKE 0. 07 T, 23 it 2009 F4
402 BB 8) R AT & 44 %AV B H 3 K hg R A 10%-30Y%.

#3FREUBA b, FAETHE, FIARAETHA. 0955 3 FLEFEKFLE
K 15%, 4 08 5F 3 BEURMRIFKTE, MK AETRRE LK IC . ARFUAK
ABRHE, f2d FRSPALRCODN, BB KR AF R, F 3 FEHE A E
FILL T 5.2 AT EE 14%, ZHEEEAFMEEARYFTE, BATNEHLs
FHARBANMEERNE, FiteFFARME TR, RFENETEAFRERER
Sh, NE FTAEALE TIRALBEERZ—, 08 4 10 ANE A HAERSHHALLEA,
08 4 1-9 A FrAg#tdh 25%, 42 09 4 F £ 15%,

INE) A B EARAT 1C B 36 USIM & K3 K b Ol = B4 Rk FA7k e
RHFEE, THWBRFES 15, BAREREF4E RERSE, BN THE
ATty Fok 2w AL, 09 - K E4RAT IC FEBAF, TATF 4 1CF, T3t 2010
FEFEH KA, 2011 FHZBIVRL KK, 28] FRAERSFH LIRS = L
AliE, @ifs SIM FEF AT ERKE, FEEf, LFRETARG I ZRR, K
@36 EXTM, 2t 36 USIM % Ri§& 4738, A3 @15 1C FEAIFRERG.
g LR A A TR, FRIHAE) 2009-2011 SFEBKE A A 0.31 T 0.37 T, 0.42
A, BRFAM S LB 0. 01 7T, 0.02 7T, 0.030, BAATEETRESH A 4x,
28x. 25%, HAEAKFIHFRBA I, BABLETRE “FH7 9RFFA

EX SLP ik

2007 2008 2009E 2010E 2011E
BAMAN (FFA) 352.2 374.6 447.8 537.5 637.0
FARANIFKE (%) 41.1% 6.4% 19.5% 20.0% 18.5%
ZWAE (FHA) 70.8 77.3 90.5 109.5 139.2
A F IR FE (Y% ) 40.7% 9.2% 17.1% 21.0% 27.1%
HFE (BF L) 61.4 81.2 91.9 109.2 122.4
FFIIEKFE (%) 45.0% 32.2% 13.2% 18.9% 12.0%
ZALFYEFE (%) 20.1% 20.6% 20.2% 20.4% 21.8%
HRKHE () 0.209 0.276 0.313 0.372 0.417
B (L) 1.49 1.63 1.95 2.32 2.74
PE (X) 50.4 38.1 337 28.4 25.3
PB (X) 7.1 6.4 5.4 45 3.9
ROE (%) 14.0% 16.9% 16.1% 16.0% 15.2%
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DONGHAI SECURITIES

RST8] BT

A 1L leEBH 3 FE LG

Ve 1-3Q2009  1-3Q2008 YoY 3Q2009 3Q2008 YoY 2Q2009 QoQ

ER T ON 328.19 305.72 7.4% 104.82 91.11 15.0% 127.54 -17.8%

I K E 7.4% 25.1% -17.8% 15.0% 1.3% 13.8% -0.1% 15.2%

EF)E 36.1% 36.5% -0.4% 36.9% 36.7% 0.1% 34.9% 2.0%

bR A 209.73 194.25 8.0% 66.18 57.64 14.8% 83.06 -20.3%

B A A AR A 2.16 1.48 46.2% 0.91 0.48 89.8% 0.87 4.9%

Ul e 15.2% 15.5% -0.3% 14.0% 19.3% -5.2% 14.1% -0.1%

A& TR 25.40 20.09 26.4% 8.21 6.67 23.1% 9.35 -12.2%

A F R E 7.7% 6.6% 1.2% 7.8% 7.3% 0.5% 7.3% 0.5%

%18 % A 25.70 29.78 -13.7% 7.32 10.62 -31.1% 8.51 -14.0%

B 7.8% 9.7% -1.9% 7.0% 11.7% -4.7% 6.7% 0.3%

W 4% (1.34) (2.55) -47.3% (0.81) 0.25 -425.2% 0.14 -681.4%

Vg S -0.4% -0.8% 0.4% -0.8% 0.3% -1.0% 0.1% -0.9%

P = RALR K 4.24 4.88 -13.1% 1.05 1.01 3.2% 0.75 40.2%

INRAME T Fh Ak 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

A7 62.31 57.79 7.8% 21.96 14.44 52.1% 24.86 -11.6%

1R 5 7.8% 40.3% -32.5% 52.1% -9.7% 61.8% -10.6% 62.7%

Ak A1 F 19.0% 18.9% 0.1% 21.0% 15.8% 5.1% 19.5% 1.5%

PR T NN 6.05 10.62 -43.0% 2.59 4.92 -47.2% 1.49 73.8%

B BAksh E 1.82 2.84 -36.1% 1.31 1.58 -17.2% 0.05 2310.0%

#8 & ] 66.54 65.57 1.5% 23.25 17.78 30.8% 26.30 -11.6%

R PR 9.48 17.26 -45.1% 3.62 4.78 -24.3% 3.42 5.8%

L JiF AR 14.2% 26.3% -12.1% 15.6% 26.9% -11.3% 13.0% 2.6%

4 F)8 57.07 48.31 18.1% 19.63 13.00 51.0% 22.87 -14.2%

B VEHBEEARA (0.00) (0.96) -99.8% (0.00) (0.65) -100.0% (0.00) -78.6%

JBF"T#"‘\";J A A& 57.07 49.27 15.8% 19.63 13.65 43.8% 22.87 -14.2%
#4438

R R 15.8% 21.5% -5.6% 43.8% -34.6% 78.4% 1.9% 41.9%

FF R 17.4% 16.1% 1.3% 18.7% 15.0% 3.7% 17.9% 0.8%

HRKHE (L) 0.19 0.17 15.8% 0.07 0.05 43.8% 0.08 -14.2%

RALRM: FABIERBE AT, Wind 77

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

w75 (86-21)50586660 4+ 8638

45 A (86-21)50819897

E-Mail: dhresearch@longone.com.cn

TG R, BFFER



[Py

7R & IE 7

DONGHAI SECURITIES

RST8] BT

A 2. BRBEHBFATR

$li: BEA 2005A  2006A  2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsiO
A g 172.1 249.6 352.2 374.6 447.8 537.5 637.0 6.4%  195%  20.0%  18.5%
bR R 10.6%  45.0%  41.1% 6.4%  195%  20.0%  18.5% -34.8%  13.2% 0.5% -1.5%
RdFAARK 65.0 785 111.2 151.1 182.0 214.8 2722  359%  205%  18.0% = 26.7%
BAFICF BAR 101.5 162.9 207.6 141.7 162.4 199.4 2265 -31.8%  146%  22.8%  13.6%
AP 0.0 0.0 0.0 56.3 77.7 97.1 111.6 NA  38.0% 25.0%  15.0%
A, 5.6 8.1 33.0 25.2 25.7 26.2 26.8 -23.6% 1.9% 2.0% 2.2%
LAEFR 50.1%  36.8%  34.3%  39.3% 37.5% 37.4%  38.3% 5.0% -1.8% -0.1% 0.9%
B RK 85.9 157.6 231.3 227.2 279.8 336.5 392.8 -1.7%  231%  20.3%  16.8%
B AL A B n 1.9 2.5 2.8 2.0 3.1 4.3 51 -292%  55.7%  37.2%  18.5%
HIE] #E 20.6%  163%  12.9%  17.7% 156%  153%  14.8% 4.8% -2.1% -0.3% -0.5%
A& R 11.2 12.3 16.2 29.0 33.6 39.2 45.9 79.2%  15.7%  16.8%  16.9%
HEFAF 6.5% 4.9% 4.6% 7.8% 7.5% 7.3% 7.2% 3.2% -0.3% -0.2% -0.1%
278 % 19.6 24.0 30.6 415 38.1 435 48.4  35.6% -82%  14.4%  11.2%
R 11.4% 9.6% 8.7%  11.1% 8.5% 8.1% 7.6% 2.4% -2.6% -0.4% -0.5%
4% 4.6 4.4 1.3) 4.3) (1.8) (0.5) 0.0 226.6% -58.3% -70.0% -100.0%
Vg S 2.7% 1.8% -0.4% -1.1% -0.4% -0.1% 0.0% -0.8% 0.7% 0.3% 0.1%
F = BALIR K 0.0 (1.6) 1.8 1.6 45 5.0 57 -8.9% 173.8%  11.1%  14.0%
INFMAB T B Al B 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
A A 0.0 0.0 0.0 0.2) 0.0 0.0 0.0 NA -100.0% NA NA
F LA 49.0 50.3 70.8 77.3 90.5 109.5 139.2 9.2%  17.1%  21.0%  27.1%
18K F 15.0% 2.6%  40.7% 9.2%  17.1%  21.0%  27.1% -31.6% 7.9% 3.9% 6.1%
/2 IPES 285%  202%  20.1%  20.6%  20.2%  20.4% = 21.8% 0.5% -0.4% 0.2% 1.5%
Fuy B AL 0.0 10.6 16.9 19.8 19.5 21.3 23.6 16.9% -1.4% 9.2%  10.8%
B BakshE 15 1.0 0.8 3.2 3.0 1.0 1.0 297.9% -76%  -66.7% 0.0%
FURP-S ] 57.3 59.9 86.9 93.8 107.0 129.8 161.8 8.0%  14.0% 21.3%  24.6%
B PRAFHL 13.5 17.4 23.3 17.4 16.0 19.5 243  -255% T7%  213%  24.6%
S IR 235%  29.0%  26.8%  185%  15.0%  15.0% = 15.0% -8.3% -3.5% 0.0% 0.0%
FF)H 438 425 63.6 76.5 90.9 110.3 1375  202%  19.0%  21.3%  24.6%
B VEBARE 4.7 0.2 2.2 @.7) (0.9) 1.1 15.1 -314.3% -80.7% -221.3% 1271.0%

] INGIDS,
5?52 VAE 39.2 42.3 61.4 81.2 91.9 109.2 1204 322%  132% 189%  12.0%
s KR 16.8% 8.1%  45.0%  32.2%  132%  18.9%  12.0% -12.8% -19.0% 5.7% -6.8%
AT F 22.8%  17.0%  17.4%  21.7%  205%  20.3%  19.2% 4.2% -1.2% -0.2% -1.1%
Rk (L) 0.13 0.14 0.21 0.28 0.31 0.37 042 322% 13.2%  18.9%  12.0%

HAFR IR FATERFE A, Wind 57
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B 1. &% &4y PE W £

T R 2 4%

et (o)

Y:

28PE == 20PE == 13PE —— (8t (580

= 50PE =——43PE =——35PE

11-01-600%
11-6-6002
11-8-6002
11-2.-6002
11-9-6002
11-6-6002
11-7-6002
11-€-6002
11-3-6002
11-1-6002
11-21-8002
T1-T1-800%
11-01-800%
11-6-8002
11-8-8002
11-.-8002
11-9-8002
11-6-8002
11-7-800%
11-€-8002
11-3-8002
11-1-8002
11-21-L002
T1-11-L00%
11-01-L00%
11-6-2002
11-8-2002
11-2-2002
11-9-2002
11-6-2002
11-7-L00%
11-€-2002
11-3-2002

11-1-2002

FABAE R AT

A2 2= B4 PB &

AR

T R E

Yo e GO

5. 1PB ——3. 5PB ——1. 9PB —— WidiLtfr CRiSIA0

— 10PB ——8. 3PB ——6. 7TPB

11-01-6002

11-6-6002

11-8-6002

11-L-6002

11-9-6002

11-6-6002

[1-V-6002

11-€-6002

11-2-6002

T1-1-6002

11-21-8002

T1-11-8002

T1-01-8002

11-6-8002

[1-8-8002

11-L-8002

11-9-8002

11-6-8002

T1-7-8002

T1-€-8002

11-2-8002

T1-1-8002

11-21-L002

T1-11-L002

11-01-L002

11-6-2002

11-8-2002

11-L-L002

11-9-2002

11-6-2002

T1--2002

11-€-2002

11-2-L002

T1-1-2002
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DONGHAI SECURITIES RIEBEFFFRPT 8 R,
fE:
LA I B A EIRIZTE B :
RAER, BEARSEMITR, BT ERKE, ZFFAL; L FEARZE, §AHRABRBBEAT LT IF;
2009 4 7 A e B AR BAE ST
TRRIFNE) (B1F) FERKE, FRER, KRS, Filbe, ¥RAR, ERKERF, LHEE, HERE,
B, LPREE, AMfEAR, BERBA, B, AL EE; () RERL AR, JTeR%, 1§
SeAEdE, PAUEEL, dbeArdt, FREE%Z, bR, L, LR, FEup.

—. 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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