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KX A (002194) TR R (4F)

17.63 7T B AR4x: 21.90 T SRIZIRE
2009 510 A 22 B EZHw

2009 45 1-9 A8 FILE LA 11. 06 1250, Rk 12%; B L A)HE 2. 771270, R
WK 19, 5%; )2 BB S BT A A 694418 2. 36 127U, R 3 30. 8%; A ROK
£0.42 0. F3FEBTLMAH 4. 02107, BlHIEK 0. 5% J2BENE) FiA 4 th%
FIE 1. 011270, B3k 47. 3%, FHEAMILE 0. 18 T, A& Tt 09 44453 BH
/8] PR A 0 % AR R bR Kb N T 30%,

BRIERpGERE, LARBE, FRAER. ABHAETH, £ 3 FE038 TR
BK0.5%, T 2 FEMMERS, ANHWEERE L FEIMAKE TR,
B igsh s FAT Y, EIRAGRE BERY T B e) R, 2 a) 4418
BTG REY, 22D TLARNGHEE, FRE. FRAEG TR, o3 5
JENE) A A 2%, RIHE 0.4 N B AR, § 3 FE GBS LA ER LRI 2.7
MNEHEE 3L Th SEAEHRIE., BEABEIANSRAREIZRR. 77 3 A
R R AR 2. 4%, FIILTH L8 A B S, ZoT P EME, ILABRKR Y. FriFst
Fr@, 08 RT3 F /L8 FIARALEH e 25UBL R G, 09 F Sl ZHATd b 15%44.

09 4 £ F4 8] IR LB, r 56%, dn b e dr B 4949 33% FI&5] 11, 9%, &sMik
NERAF NG Ry TR E. A EBNE TN, 09 FFFFLREEFAT L
WAL, 2010 H-FEg K, 2011 FF 44BN —4 T KA B, Aot Fn, &0
KA RRIULAT 5 REF KRN G 95%, BPIRGER S, BBAg L ZHe) 4 5k,
ZNE] 20100 2011 542278 b G AT,

YedE 2009-2011 AR E S F A 0.73 T, 0.87 . 1. 05 TehZ AT, B ATt
HETRENFN A 24x. 20x. 17x, HEKFEFMHSE, & T4z, B3 s
INMNTT B RARTHAIL, BuFafns] S8R TP A, ERBREXIE,

EX SLP ik

2007 2008 2009E 2010E 2011E
LA (FFA) 1,032.1 1,409.4 1,726.8 2,170.6 2,721.7
FALPEANIZKFE (% ) 26.2% 36.6% 22.5% 25.7% 25.4%
FLAE (FF L) 257.8 341.7 428.1 510.5 619.4
A F IR FE (Y% ) 32.4% 32.5% 25.3% 19.3% 21.3%
AFE (BB L) 229.0 329.1 403.2 481.1 583.4
FFIIEKFE (%) 45.7% 43.7% 22.5% 19.3% 21.3%
FAFTTE (Y% ) 25.0% 24.2% 24.8% 23.5% 22.8%
HRKHE () 0.412 0.592 0.725 0.865 1.050
B (L) 3.04 3.40 413 5.00 6.04
PE (X) 42.8 29.8 24.3 20.4 16.8
PB (X) 5.8 5.2 4.3 35 2.9
ROE (%) 13.5% 17.4% 17.6% 17.3% 17.4%
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DONGHAI SECURITIES

RST8] BT

A 1L KEAS 3 FE Ltk

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

ER T ON 1,106.45 988.26 12.0% 402.08 400.14 0.5% 318.85 26.1%

55K & 12.0% 37.2% -25.2% 0.5% 49.5% -49.0% 0.1% 0.4%

EX L 29.0% 29.4% -0.4% 32.7% 30.0% 2.7% 26.9% 5.8%

B R A 785.70 698.14 12.5% 270.74 280.25 -3.4% 233.13 16.1%

oAb B A B W e 11.86 7.09 67.2% 3.73 4.03 -7.4% 3.05 22.1%

2] 7 /7 2.4% 4.2% -1.8% 1.9% 5.4% -3.4% 2.6% -0.7%

A& KR 9.40 7.46 26.1% 2.47 3.65 -32.3% 3.39 -27.1%

A F R E 0.8% 0.8% 0.1% 0.6% 0.9% -0.3% 1.1% -0.4%

%32 3% 27.61 22.47 22.9% 9.65 8.29 16.5% 9.40 2.6%

Vg 2.5% 2.3% 0.2% 2.4% 2.1% 0.3% 2.9% -0.5%

W %% (10.54) 11.12 -194.8% (4.40) 9.51 -146.3% (4.54) -3.1%

Vg S I ES -1.0% 1.1% -2.1% -1.1% 2.4% -3.5% -1.4% 0.3%

P = RALR K 5.34 10.14 -47.3% 2.70 2.81 -3.8% 0.11 2450.3%

IR T Bk R 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

b £ 277.07 231.84 19.5% 117.19 91.60 27.9% 74.31 57.7%

15 K 19.5% 23.7% -4.2% 27.9% 12.1% 15.8% -9.7% 37.7%

Bl FY 1 25.0% 23.5% 1.6% 29.1% 22.9% 6.3% 23.3% 5.8%

- X N PN 2.35 10.77 -78.2% 1.15 2.87 -59.8% 0.69 67.5%

R T E ik 0.22 1.69 -86.9% 0.12 0.00 22496.0% 0.00 17228.6%

#8EH 279.20 240.92 15.9% 118.22 94.47 25.1% 75.00 57.6%

B AR 43.02 60.29 -28.6% 17.32 25.97 -33.3% 10.98 57.8%

LRI AL F 15.4% 25.0% -9.6% 14.7% 27.5% -12.8% 14.6% 0.0%

4 F)8 236.17 180.63 30.8% 100.90 68.50 47.3% 64.02 57.6%

B VHEBRERA 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

a ,E"T#"‘\éj A A& 236.17 180.63 30.8% 100.90 68.50 47.3% 64.02 57.6%
#4438

KR 30.8% 10.5% 20.3% 47.3% -5.0% 52.2% -2.6% 49.8%

FF R 21.3% 18.3% 3.1% 25.1% 17.1% 8.0% 20.1% 5.0%

HRKHE (L) 0.42 0.32 30.8% 0.18 0.12 47.3% 0.12 57.6%

RALRM: FABIERBE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

A 2. RRLLBAI TR

245 BHA 2006A 2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsi10
X2 N 817.7 11,0321 1,409.4 1,726.8 2,170.6 2,721.7  36.6% 225% 257%  25.4%
KR 68.8%  26.2%  36.6%  225%  25.7%  254%  10.3% -14.0% 3.2% -0.3%
485 577.7 4345 700.0 8757 1,099.0 11,3221  61.1% 251%  255%  20.3%
AAORT4L KE P 218.1 563.9 627.2 748.2 932.7 11,2190 112%  19.3% 24.7%  30.7%

H 21.9 26.2 76.2 102.9 138.9 180.6 190.4%  35.0%  35.0%  30.0%
LAEFR 30.2%  29.8%  29.0%  287%  27.8%  27.2% -0.8% -0.3% -0.9% -0.6%

B RA 570.7 7242 11,0008 1,231.1 15669 1,981.6  38.2%  23.0% 27.3%  26.5%
B WAt B W An 7.7 8.2 11.6 13.8 17.4 218  420% 18.7%  257%  25.4%
20 R 4.7% 3.4% 3.1% 2.3% 2.7% 2.8% -0.3% -0.8% 0.4% 0.1%
A& R 5.4 7.2 13.2 13.8 15.4 185  82.5% 48%  11.6%  20.1%
A F 0.7% 0.7% 0.9% 0.8% 0.7% 0.7% 0.2% -0.1% -0.1% 0.0%

%38 % 24.5 23.1 32.8 39.9 49.9 62.1  42.0% 215% 252%  24.3%
B 5 3.0% 2.2% 2.3% 2.3% 2.3% 2.3% 0.1% 0.0% 0.0% 0.0%

W %-5% A 8.4 4.6 (2.6) (13.8) (7.2) (3.8) -157.4% 4285% -48.1% -46.8%
Vg S Y 1.0% 0.4% -0.2% -0.8% -0.3% -0.1% -0.6% -0.6% 0.5% 0.2%

F = BALIR K 6.2 7.0 11.9 14.0 17.6 220 705%  17.9%  25.7%  25.4%
AT S A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
B AW A 0.0 (0.0) 0.0 0.0 0.0 0.0 -100.0% NA NA NA

B A F)7H 194.7 257.8 341.7 428.1 510.5 619.4  325%  253%  19.3%  21.3%
Hp R 755%  32.4%  325%  253%  19.3%  21.3% 0.1% -7.2% -6.0% 2.1%

Bk F 1 23.8%  25.0%  24.2%  24.8%  235%  22.8% -0.7% 0.5% -1.3% -0.8%
V-SRI T N SN 8.1 8.3 15.6 10.9 12.7 158  88.9% -305%  16.9%  24.5%

B BRI E 0.1 0.2 1.9 0.7 0.3 1.1  916.2% -63.2% -54.9% 243.8%
FARERE i 202.8 265.9 355.4 438.2 522.9 6342  33.7% 233% 19.3% 21.3%
R PTAFHL 27.8 36.9 26.3 35.1 41.8 50.7 -28.7%  33.4%  19.3%  21.3%
FJRIFIEFF 13.7%  13.9% 7.4% 8.0% 8.0% 8.0% -6.5% 0.6% 0.0% 0.0%

% F)98 174.9 229.0 329.1 403.2 481.1 583.4  43.7%  225%  19.3%  21.3%
B VHBEB S (0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
:Zi;lg"*\‘;] PR A 157.2 229.0 329.1 403.2 481.1 5834  43.7%  225%  19.3%  21.3%

S R 58.3%  45.7%  43.7%  225% = 19.3% = 21.3% 2.0%  -21.2% -3.2% 1.9%

HF 1 E 19.2%  222%  23.3%  23.3% @ 222%  21.4% 1.2% 0.0% -1.2% -0.7%

Rk # (L) 0.28 0.41 0.59 0.73 0.87 105 43.7% 225%  19.3%  21.3%

HAFRIR: FATERFFE A, Wind 57
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DONGHAI SECURITIES

1. XX LA PE ##,

T 7 % i 2%

——50PE =——44PE =———37PE

et o)

Y:

25PE = 18PE —— A CRTRAO

31PE

8-0T-6007

8-6-6007

8-8-600¢2

8-1-600%

8-9-6007

8-6-6002

8-17-6002

8-€-6002

8-2-6002

8-1-6002

8-21-800%

8-11-8002

8-0T-800%

8-6-8007

8-8-800¢

8-1-800%

8-9-8007

8-6-800¢

8-7-800%

8-€-8002

8-2-800¢

8-1-800%

8-21-L00%

7 BIE R BEE B

A2, XX L4 PB th &

AR

TR HEE

i ke G

4.4PB ——3.6PB ——2. 7TPB —— Witditft (RTAIB

=——17.0PB =—6. IPB =—5. 3PB

=3

8-01-6002

8-6-6002

8-8-6002

8-1-6007

8-9-6002

8-6-6002

8-1-6007

8-€-6002

8-2-6002

8-1-6007

8-21-8002

8-11-8002

8-01-8002

8-6-8007

8-8-8007

8-L-8007

8-9-8007

8-6-8007

8-F-8002

8-£-8002

8-2-8007

8-1-8007

8-21-L002
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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
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