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6 A~ A B ARt 30,25 7%
FHE#E A %) 31%
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BN (Thk) 3.21

R EA (ThR) 2.71

B A (e n) 74.23
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A

a

BHEE

XA (600522) PR EA (4H)

23.14 7T B Ar4x: 30.25 7T SRIZIRE
2009 4 10 A 26 & EZH—

2009 4 1-9 A8 SIE LN 25. 614270, RIpkIg K 20.9%; FkA)iE 3.29 1274,
FlRbdg K 132%; )2 BB 8) A & 694 A8 2. 36 1270, Flrkdgie 140%; %4000
#0.74 0. % 3FEBRBKAA 129127, FIGK 2. 4% )2 BENE) FTH 4004
F)iH 8, 098 Z T, Fligk 397. 7%, #ELBOKA 0.25 7T, 3 FE sk h),
45, RARAANBEEFBOINE KALE . A5 B RPN @R T F kA,
F3FFBRFIIEK 2. 4%, EBRERNG G HFL. HIRGLE T BBFNAEAR
MANAE A AT ERATIFFh, 09 4. AL BIHE 08 F¥h AL R@ERZE, Hib
SHBT LM RLER,

HF BRI KR T HELAFRERA. 77 3 FEESLAF 24. 4%, FIRA 7.8
NG5, ME 3 FEEAZANE L. 4%, FIRHA 1L 3T L, KR 3.4 4
Bob, REEAR BB IIEE, TERBAR: ORARYGMIEE Lk, @4,
AR %, BhFE. HMBLELAE BN E B,

NG BAIRAF UT GAGE, UIC (BRIRBBERIAI ) SRR MDIEH A F AAH A EA LR
HBERET T EARS, A8 FREFNRFAENEELLEITE, MEBEHR 2 ENHE
WK, (2B AA R, A5 KB FBRRE FhT X, FFELER B @ik,
B AT O 9,600 B0, ELEaEHFEN S, 400 750, FRET R A #E.

2.3, 4 FERNGBANFAING ZENT, 2. 4 FEMEEKR, dFaa) B4
B A GAEE BAT, SIS BNSGRIRY, BT A S ek AR sk KA e T, A
A kSR 2V fHFE 2010 F 1 FE, MERHBA TH, @B REFF4E, LA
B AR, FRAT 2009-2011 SFHAMEHH A 1,05 T, 1.21 4. 1.37 54, AT
A LA 0.10 . 0.10 . 0.03 5T, BATstmehATRENF A 22x. 19x. 16x,
AEKFRA RG] Ay, eFxtng] “FEN” TR, B LR B AR E 30,25 .

EX P m ki

2007 2008 2009E 2010E 2011E
FhPAN (BHL) 1,988.4 2,912.1 3,580.3 4,331.9 5234.1
FALPANIFKFE (% ) 71.1% 46.5% 22.9% 21.0% 20.8%
FLAE (F5F L) 135.8 205.9 483.5 560.8 671.6
A AT KFE (Y% ) 93.1% 51.6% 134.7% 16.0% 19.7%
AFE (BB L) 84.3 146.0 335.3 388.9 465.4
FF)EIEKFE (Y ) 113.4% 73.2% 129.7% 16.0% 19.7%
A FTTE (% ) 6.8% 7.1% 13.5% 12.9% 12.8%
HKHE () 0.263 0.455 1.045 1.212 1.451
BRAF (L) 2.28 2.74 3.78 5.00 6.45
PE (X) 88.1 50.8 22.1 19.1 15.9
PB (X) 10.1 8.4 6.1 46 3.6
ROE (%) 11.5% 16.6% 27.6% 24.3% 22.5%
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DONGHAI SECURITIES

RST8] BT

A 1P RAR 3 FE kst

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

EXITIN 2,561.85  2,119.01 20.9% 728.98 712.22 2.4%| 1,131.48 -35.6%

B E 20.9% 64.0% -43.1% 2.4% 43.3% -41.0% 28.1% -25.8%

EA)E 24.4% 16.6% 7.8% 27.4% 16.1% 11.3% 24.0% 3.4%

B R A 1,937.24  1,767.04 9.6% 529.41 597.49 -11.4% 860.29 -38.5%

& A A B An 25.31 15.28 65.6% 2.58 1.73 49.1% 20.89 -87.7%

] 3 7 5 11.3% 9.0% 2.3% 14.5% 11.6% 2.9% 9.4% 5.1%

& % A 195.49 117.99 65.7% 68.01 56.82 19.7% 78.49 -13.4%

G A F 7.6% 5.6% 2.1% 9.3% 8.0% 1.4% 6.9% 2.4%

% % A 69.89 43.92 59.1% 27.26 14.31 90.5% 22.03 23.7%

2 2.7% 2.1% 0.7% 3.7% 2.0% 1.7% 1.9% 1.8%

W 4% ) 24.88 28.67 -13.2% 10.55 11.26 -6.2% 5.82 81.4%

T 1.0% 1.4% -0.4% 1.4% 1.6% -0.1% 0.5% 0.9%

K RALIR A 10.37 6.21 67.0% (0.61) (0.51) 19.3% 510  -112.0%

I RAME T B 1.02 (2.06)  -149.7% 0.00 (2.81)  -100.0% 0.00 NA

RS E 29.24 3.93 643.8% 13.29 (0.36)  -3827.7% 13.03 1.9%

&k F 38 328.93 141.78 132.0% 105.06 27.96 275.7% 151.90 -30.8%

s £ 132.0% 57.5% 74.5% 275.7% 3.1% 272.7% 103.4% 172.3%

Bl 77 5 12.8% 6.7% 6.1% 14.4% 3.9% 10.5% 13.4% 1.0%

P L T N TN 12.65 12.86 -1.6% 4.44 3.17 39.9% 3.27 35.9%

e Bk 3.00 2.81 6.6% 0.76 0.96 -20.0% 0.87 -12.2%

#1318 %5 338.59 151.82 123.0% 108.74 30.18 260.3% 154.29 -29.5%

B BTAFHL 65.36 34.08 91.8% 19.32 8.55 125.9% 32.98 -41.4%

SRR F 19.3% 22.4% -3.1% 17.8% 28.3% -10.6% 21.4% -3.6%

#4)38 273.22 117.74 132.1% 89.42 21.63 313.4% 121.32 -26.3%

e VHEMR AR 37.10 19.34 91.8% 8.44 5.36 57.6% 22.49 -62.5%

3% B2 PR A 236.13 98.40 140.0% 80.98 16.27 397.7% 98.83 -18.1%
#5%F) i

R E 140.0% 66.7% 73.3% 397.7% -9.5% 407.1% 81.8% 315.8%

e Dk 9.2% 4.6% 4.6% 11.1% 2.3% 8.8% 8.7% 2.4%

BB () 0.74 0.31 140.0% 0.25 0.05 397.7% 0.31 -18.1%

RALRM: FABIERBE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

& 2. FARAHBATR

P35 BEA 2005A  2006A  2007A  2008A  2009E 2010E  2011E 08vsO7 09vs08 10vs09 11vsi0
EXXT SN 717.6 1,162.3 11,9884 29121 3,580.3 4,331.9 52341  465% 22.9%  21.0%  20.8%
HR R 19.9%  62.0%  71.1%  465%  22.9%  21.0%  20.8% -24.6% -23.5% -2.0% -0.2%
BAEH 655.5 927.5 962.5 1,272.7 15809 18182 2,214  322% 242% 150% 16.7%

W, h 4 0.0 174.7 829.5 1,389.6 1,720.6 2,346.4 3,112.7 675% 23.8% 36.4% 32.7%
B 62.2 30.7 189.2 190.7 278.8 167.3 0.0 0.8%  46.2%  -40.0% -100.0%
LAEFR 17.9%  18.8%  17.3%  193%  247%  228% 21.7% 2.1% 5.4% -1.9% -1.1%
Bk R A 589.2 9442 1,644.9 2,349.4 26957 3,343.8 4,0980 42.8% 147%  240%  22.6%
B HA R o 5.2 35 14.8 17.8 215 25.1 288  20.6%  204%  17.0%  14.6%

H 5] /7 E 11.7%  12.1% 9.7%  112%  11.3% 9.9% 8.8% 1.5% 0.1% -1.4% -1.1%
A& R 53.9 87.1 122.5 205.9 268.5 298.9 319.3  68.1%  30.4%  11.3% 6.8%
HE T F 7.5% 7.5% 6.2% 7.1% 7.5% 6.9% 6.1% 0.9% 0.4% -0.6% -0.8%

230 % 385 453 49.6 68.1 89.5 95.3 942  372%  315% 6.5% -1.1%
R 5.4% 3.9% 2.5% 2.3% 2.5% 2.2% 1.8% -0.2% 0.2% -0.3% -0.4%

W 4% A (8.4) 8.5 19.9 51.4 46.5 34.7 471  158.3% 9.4% -255%  35.9%
VS Ik -1.2% 0.7% 1.0% 1.8% 1.3% 0.8% 0.9% 0.8% -0.5% -0.5% 0.1%

F = BALIR K 0.0 55 5.8 9.2 11.1 12.3 14.1 57.5%  21.2%  10.8%  14.6%
ARMAE T F A A 0.0 0.0 @.7) 0.7 1.0 1.0 1.0 -141.3%  46.1% 0.0% 0.0%
A A 2.9 2.1 6.6 (5.2) 35.0 38.0 38.0 -178.6% -778.3% 8.6% 0.0%

F LA 451 70.3 135.8 205.9 4835 560.8 671.6  51.6% 1347%  16.0%  19.7%
2K 91.3% 56.0%  93.1% 51.6% 1347%  16.0%  19.7% -41.5%  83.1% -118.7% 3.7%

Bl FY 6.3% 6.1% 6.8% 71%  135%  12.9%  12.8% 0.2% 6.4% -0.6% -0.1%

Fuy B AL 0.4 0.7 7.9 12.6 13.5 15.0 17.0  58.3% 73%  11.1%  13.3%
B s 1.8 1.9 5.7 3.4 3.8 4.0 41 -391%  10.2% 5.3% 2.5%
FIiH & 437 69.2 138.1 215.1 493.2 571.8 6845  55.7% 129.3%  16.0%  19.7%
B FTARAL 17.9 20.0 35.6 43.6 98.6 114.4 136.9  223% 126.4%  16.0%  19.7%

S [P 40.9%  28.9%  25.8%  20.3%  20.0%  20.0%  20.0% -5.5% -0.3% 0.0% 0.0%

FF)iE 25.8 49.2 102.5 171.5 3945 4575 547.6  67.3% 130.0%  16.0%  19.7%
B VEBARE 2.3 9.7 18.2 25.5 59.2 68.6 821  40.2% 132.0%  16.0%  19.7%
zigg"“\‘-’] A& 23.6 39.5 84.3 146.0 335.3 388.9 4654  732% 129.7%  16.0%  19.7%

s K E 48.0%  67.7% 113.4%  73.2% 129.7%  16.0%  19.7% -40.2%  56.5% -113.7% 3.7%
e 3.3% 3.4% 4.2% 5.0% 9.4% 9.0% 8.9% 0.8% 4.4% -0.4% -0.1%
Rk (L) 0.07 0.12 0.26 0.46 1.05 1.21 145  73.2% 129.7%  16.0%  19.7%

HAFRI: FATERFFE A, Wind 57
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27PE = 20PE —— 12PE —— 40 (TS0
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DONGHAI SECURITIES

e (56

B1. ¥ XA PE £

Y:

4 52-8-6002
§2-L-6002 4 42-9-600
52-7-6008 4 5216002

1 $2-2-6002
§e-1-6002 1 sz-z1-8002
€Z-01-800% [ 7 ge-o1-800e
1 §2-8-8002
§2-L-8002 4 §2-9-8002
52-7-800C z 4 5z-1-8002
® 4 5z-2-8002
§2-1-8000 5
- 4 5z-21-L002
§2-01-2007, 2 4 52-01-2002
T 1 2-8-L002
§2-L-1008 _
1 §2-9-L002
=
§2-1-L00% 5 4 92-1-L002
7 1 52-2-2002
52-1-2000 _
- 1 §2-21-9002
62-01-900% = 1 §2-01-9002
&
§2-1-9002 _ | seeeoe
B i 1 52-9-9002
52-7-9002 M 5 1 ce-1-900z
4 §2-2-9002
§2-1-9007 M
™ 1 §2-21-5002
€2-01-£002 ' 3 1 52-01-5002
1 §2-8-5002
§2-1-007 _
= 4 52-9-9007
52-7-5008 - 4 5z-1-9002
§2-1-5002 _  gaeoe
2 1 $2-21-1v002
£
52-01-700% & 1 5g-01-7002
1 §2-8-7002
§-L-100% NS _
= 1 62-9-1002
52-7-1002 1N FERESALY
CZ-1-17002 ﬁ &N A 4 $2-2-¥002
: Aﬁ \ B[ 1 oozrcon
92-01-£002 o & v [ —
== .
§2-1-£002 % 1 sz-s-c00z
C 4 52-9-6002
§2-7-£008 R mm 1 sz-1-8002
52-1-€002 ﬁ/ 7 Se-a-w00
N T—A 1 §2-21-2002
€2-01-200% +ﬁ B 3. . . . . . ; L
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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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