7R & IE 7

DONGHAI SECURITIES

[P

FRAESR T N8 BRR

BRA FTATEE, RIFTRARE

A

Jb4hi@4z (002148)
30.19 7T B ArMi4s: 27.00 T

WA PR (THE)

SRIZIRAE

TMT /748
BER
010-59707103

kzy@longone.com.cn
BAFATIL

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

6 A~ A B ARt 27. 00
FHE#E A %) -10%
B AR B A0: 09.10. 21

T R2HE

BN (Thk) 0.76
R EA (ThR) 0. 45
B A (e n) 22.82
AT AE (L) 13.58
L EE
sextiktg (%) ARLFERRE (%)
14A 16. 33 3.22
3AMA 15. 31 18.78
6 4~ A 53.42 21.10
ANPEARRT BIESE A B
32 140
22 80
17 60
12
B KA — il i 1 — L A 4R A
A KRIRE:
(2 RAEIES, KIAmKALHE
Ry 09. 08. 21

a

BHEE

2009 410 A 21 & =

2009 4 1-9 A& ZIE LA 1. 12104, Bk 11. 5% BLA)E 2, 741 74,
FlE3g K 3. 9%; 28R 8] BTA & 9% A8 2, 559 7L, FIIghn 16%; Heifamk
#0.34 7. 5 3FAELMN 4,226 F 4, FIHLIGK 16. 5% V3 BN FTh 9%
#8737 B, BHIEK 26. 7%, #FHEBLE 0.10 T, 28 TRt 2009 F425F)2 8
N B BT A 694 AR R s Kha A 10%-30%.

FIG. BABEEREE. F 3 FEBDICETRAN N 2R FIHFRABL S
g, T FAHRABAINBRLEET Z AL, BREAEKL DEEALERE. #
BN B Ry 300, MR PIBERAA LA RN, Ttk S AR B g
KA 30AEL., BELFBRNELA 45%, ZN5) ERLZE, fad FHRIL, %
FEREY, T E) 4215 L SN R b ik 10%A 4.

LA RABE, FARLA, PFIAMETR., REPLE) HEEAFA 54.6%, Flrw
RA 0.8 AT E, EAAREFAEZ, JAFAE 2770 Rt 35 AESE, H
TEERRELEARZGT 08 FART FABMEAMBIK MEFFAEEATRZHT
BATH) R T RF A EABNBY . 09 45 2 AN HIAE A HH AL, FRITIFHER
T 8. 9 ABE A EE T

Bl AT AN 8) FAUR A AL R A L, AR B 10 FaK, fadhFo2HEL, AP HE
FARG, FHT LA FEIK, A8 RIFRIE B AR K MG K, ARG RN
AT, BAGA R 23R,

YeHF 2009-2011 FHERE M)A 0.54 7L, 0.63 . 0.76 LAGEAITR, B AR
HETRENSA A 56x. 48x. 40x. BANE FAHR. HREREOHZLEAER
FAG K, 128 AEEKRTE, BRKNTHREMN]FRE PR,

EEM S

2007 2008 2009E 2010E 2011E
FAMAN (FFA) 107.1 145.1 174.1 195.2 228.0
FAPANIFKFE (%) -5.9% 35.4% 20.0% 12.1% 16.8%
ZLAE (FF L) 35.2 37.9 44.6 52.4 63.2
FAF K FE (%) 5.8% 7.6% 17.6% 17.6% 20.5%
AAE (BF L) 31.9 345 40.6 47.7 57.5
FF) T KFE (%) 1.3% 8.1% 17.8% 17.4% 20.5%
AL AT E (%) 32.9% 26.1% 25.6% 26.9% 27.7%
FRIkHE () 0.422 0.456 0.538 0.631 0.760
BIAERE (L) 4.59 4.92 5.45 6.09 6.85
PE (X) 71.6 66.2 56.2 47.8 39.7
PB (X) 6.6 6.1 55 5.0 4.4
ROE (%) 9.2% 9.3% 9.9% 10.4% 11.1%
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& 1. 44845 3 FE b stk

BHA 1-3Q2009  1-3Q2008 YoY 302009  3Q2008 YoY 2Q2009 Q0Q

EXITIN 112.78 101.15 11.5% 42.26 36.28 16.5% 33.84 24.9%

B E 11.5% 33.4% -21.9% 16.5% 58.7% -42.2% -9.8% 26.3%

EAE 54.6% 53.8% 0.8% 48.5% 44.7% 3.8% 59.3% -10.8%

B R A 51.24 46.76 9.6% 21.76 20.05 8.5% 13.77 58.0%

& A A B An 3.79 3.35 13.1% 1.45 1.20 20.6% 1.13 28.4%

] 3 7 5 27.7% 24.2% 3.5% 27.1% 23.0% 4.1% 26.2% 1.0%

& % A 11.85 13.29 -10.9% 4.15 4.26 -2.6% 4.12 0.8%

G A F 10.5% 13.1% -2.6% 9.8% 11.7% -1.9% 12.2% -2.3%

%32 % ) 20.99 15.18 38.3% 8.16 6.67 22.4% 5.27 55.0%

2 18.6% 15.0% 3.6% 19.3% 18.4% 0.9% 15.6% 3.8%

W 4% ) (1.60) (4.00) -60.1% (0.84) (2.58) -67.3% (0.53) 60.4%

T -1.4% -4.0% 2.5% -2.0% 7.1% 5.1% -1.6% -0.4%

K RAEIR A 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

D RAME T B 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

i o T 0.91 (0.17)  -628.4% 0.27 (0.02) -1359.3% 0.58 -53.1%

&k A3 27.41 26.39 3.9% 7.85 6.65 18.1% 10.66 -26.4%

s £ 3.9% 14.3% -10.5% 18.1% 2.7% 15.5% -10.9% 29.0%

Bl 77 5 24.3% 26.1% -1.8% 18.6% 18.3% 0.3% 31.5% -12.9%

P2 T NN 0.26 0.05 385.8% 0.26 0.05 403.9% 0.00 NA

e Bk 0.15 0.20 -23.2% 0.15 0.10 48.8% 0.00 NA

#)98 S 27.52 26.24 4.8% 7.96 6.60 20.6% 10.66 -25.4%

B BTAFHL 1.93 4.18 -53.8% 0.59 0.78 -24.6% 0.70 -15.7%

SRR F 7.0% 15.9% -8.9% 7.4% 11.8% -4.4% 6.5% 0.8%

#4)38 25.59 22.07 16.0% 7.37 5.82 26.7% 9.96 -26.0%

A VHBAERA (0.00) 0.00 NA (0.00) 0.00 NA 0.00 NA

& T &R A A 25.59 22.07 16.0% 7.37 5.82 26.7% 9.96 -26.0%
#4438

B E 16.0% 5.3% 10.6% 26.7% -1.9% 28.6% 7.4% 19.3%

e Dk 22.7% 21.8% 0.9% 17.4% 16.0% 1.4% 29.4% -12.0%

BB () 0.34 0.29 16.0% 0.10 0.08 26.7% 0.13 -26.0%

RALRM: FABIERBE AT, Wind 77
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$45: BAAL 2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsl0
RN 113.8 107.1 145.1 174.1 195.2 228.0 354%  20.0% 12.1%  16.8%
3K E 21.2% -5.9%  35.4%  20.0%  12.1%  16.8%  41.3% -15.4% -7.9% 4.7%
LA E 59.7%  59.8%  52.5%  52.4%  53.2%  54.0% -7.4% -0.1% 0.8% 0.8%
FAEK 458 43.0 68.9 82.8 91.4 105.0 60.2%  20.1%  10.3%  14.9%
Al AL B Ao 3.7 35 4.8 6.1 6.6 75 37.3%  27.1% 8.9%  13.4%
20 3 R 26.7%  23.8%  22.8%  24.0%  23.7%  23.7% -1.0% 1.2% -0.3% 0.0%
A& 12.8 10.9 17.3 19.7 21.7 25.5 59.3%  13.6%  10.1%  17.9%
A F 112%  10.1%  11.9%  11.3% 11.1%  11.2% 1.8% -0.6% -0.2% 0.1%
%38 % 18.1 17.1 20.7 24.4 26.3 29.6 21.2%  17.5% 81%  12.5%
R 159%  16.0%  14.3%  14.0%  13.5%  13.0% -1.7% -0.3% -0.5% -0.5%
W 4% A (0.5) (2.5) (4.9) (2.3) (1.8) (1.1)  99.7% -542% -22.4%  -35.1%
Ve S -0.5% -2.3% -3.4% -1.3% -0.9% -0.5% -1.1% 2.1% 0.4% 0.4%
T BALAR K 0.6 (0.1) 0.1 0.0 0.0 0.0 -210.7% -100.0% NA NA
IRMAE T S A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
AN B 0.0 0.0 (0.2) 1.2 1.5 1.7 NA -685.6%  25.0%  13.3%
2 Jb 158 33.3 35.2 37.9 44.6 52.4 63.2 76%  17.6%  17.6%  20.5%
Hp R 8.0% 5.8% 76%  17.6%  17.6%  20.5% 1.8%  10.0% 0.0% 2.9%
B Ak A 1 F 29.2%  32.9%  26.1%  256%  26.9%  27.7% -6.7% -0.5% 1.3% 0.8%
LTI N SN 0.0 2.2 0.2 0.3 0.0 0.0 -925%  83.9% -100.0% NA
B s E ok 0.2 0.1 0.3 0.2 0.0 0.0 78.7%  -21.6% -100.0% NA
FANERY 1 33.1 37.3 37.8 44.7 52.4 63.2 1.5% 18.1% 17.4%  20.5%
R PR 15 5.4 3.3 4.0 4.7 57 -382% 21.3% 17.4%  20.5%
SR RAEE 45%  14.4% 8.8% 9.0% 9.0% 9.0% -5.6% 0.2% 0.0% 0.0%
SA)iE 31.6 31.9 345 40.6 47.7 57.5 81%  17.8%  17.4%  20.5%
R VHBEBE 0.1 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
93‘5"1'?"‘\63 PR A 315 31.9 345 40.6 47.7 57.5 81%  17.8%  17.4%  20.5%
#9441
I R & 6.1% 1.3% 8.1%  17.8%  17.4%  20.5% 6.9% 9.7% -0.5% 3.2%
A E 27.7%  29.8%  23.8%  23.4% = 24.4%  252% -6.0% -0.4% 1.1% 0.8%
B E (L) 0.42 0.42 0.46 0.54 0.63 0.76 81%  17.8%  17.4%  20.5%
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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.
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