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FIFAS K, LEERRAE

Tk (600487) TR EAN (%HE)

B 26.32 7T B ArM4%: 33.71 G RIERE
2009410 A 27 8 EH=

TMT /)48 LR P L
%,{‘%’t %SL N %‘,m
010-59707103 Py — . - -
kzy@longone.com.cn O 2009 5 1-9 A a) B LI 13,12 124, RFreigk 27.3%; ZLA)E 1. 64 124,
BAEAT Bl b8 I 68. 6%; 1354 3) FTA £ 6944108 1. 24 1270, FlHedghne 76, 8%; #iEA
BH 0.74 7. B 3 EETLEAN 5. 56 1270, Blrbigk 21. 1% )2 BENE Bl 4
BRAA: B #9441 5,672 L, FIHIEK 53.2%, MEHRILE 0.34 T,
021-50586660-8638 . . " " -
dhresearch@Ilongone.comich O H3FHBNERRKE, LARKLTRH. F 3 FEA8) T RBRAR IEK 21, 1%,
P3G K 19. 6%, MR 1. 2 FERA T, BRIVAAZZREARZSGTF: ©08 FHA
6 A~ A B AR 33.71 & FINTEAES 3 FAE, ERRIARK S, QAL RYATLES A, N8 FHNHR
A A W) 28Y% WA T, % 3 FEEAEAE 26.3%, BRI 6.6 AB L, FRIETHE 0.7 4
B AR . B 27 09. 10. 27 e o . s .
Bad, RNAWAZETE 3EFEZ B TILE LY 6%, TN ERATEL
ey O REEFZHMEXKE, TERAREHraAE, 37 3 ZEMEFAEA 12.4%, Bl L
B LIE) " FLINBo R, REFIMAEE . REHANE) TS BAARK 1,522 T, R
A PR (LRR) 1. 66 BT 207%, 2. 3FEL5RH 642 Fa. 815 Fu, HAVAA T A RIS, b EHBKE
%Ei&ﬁ?w 4372 RILE R RIS KRS B K S Ao 2 ZRE
it i 43,72
o QO #EfE: OFARTA BB L —BRETHE, Tt 00 F2RAAEA, 10 £F
e * FATTRRAIR, 5EAARA—K, BT FRiAEEVTRA IANATLA
gxtakte ) AR ERNE (%) Ak, @od 2By F A QARTAR, Tt 09 FRTHR L, 200 7S 26 =
1AA 18. 02 6. 14 #e, FIHIZZH 100%, A A THER., ONGEAMFLATEALERBELYL. )
zig ?z ?5 GEEC LRIES T, AAE A REFOR, @1 ARKIRETRSEBHEANT,
| . .

BEHANEL T, 1ok TR ERBHK, LA LETHRF)E.
Q FEERFEN, T 2009-2011 FHBIKES A 1.02 T, 1.21 4. 1.39 4, %
SR TR 5wk £ 0. 04 7T, 0.04 T, 0.03 7T, 4oHERTiEAN, FH3g/20 3 09

A HEARST EIELEH% A S E

* - 4 EPS 0.15-0.20 74, 09 44 EPS 4534 1. 17-1.22 T, *F /& 09 $3h4 PE 4 22x,
; 0 ALK AR Jy, A3 EAT WBFIFR, % LA A A E 3371 A
250 S =
® o EX S0P = po
& 150 2007 2008 2009E 2010E 2011E
© 100 BARA (FHL) 1,100.3 1,437.7 1,910.6 2.150.6 2,376.0
* FAPAIGKFE (%) 1.0% 30.7% 32.9% 12.6% 10.5%
s 5% 3 88 38 85838 BAFE (FHA) 126.0 141.2 236.1 284.1 327.3
s 88888888883 FLAFHRE (%) 34.9% 12.1% 67.1% 20.3% 15.2%
MRV T IRAY T b s %48 (FHA) 79.7 106.5 168.9 200.8 230.9
AR PFEIERFE (%) 32.8% 33.7% 58.6% 18.9% 15.0%
FAFITE (%) 11.5% 9.8% 12.4% 13.2% 13.8%
\b 4 A 4 . L
o e 52 & TR KA () 0.479 0.641 1.016 1.209 1.390
09. 08. 20 BRAFF () 6.46 6.87 7.88 9.09 10.48
PE (X) 54.9 411 25.9 21.8 18.9
PB (X) 41 38 33 2.9 25
ROE (%) 7.4% 9.3% 12.9% 13.3% 13.3%
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DONGHAI SECURITIES

RST8] BT

* 1. Fi#@kd 35 E wigstib

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

ER T ON 1,312.39 1,030.94 27.3% 556.52 459.43 21.1% 465.22 19.6%

55K & 27.3% 25.1% 2.2% 21.1% 61.0% -39.9% 38.1% -17.0%

EX L 26.4% 20.1% 6.2% 26.3% 19.7% 6.6% 27.0% -0.7%

B R A 966.26 823.43 17.3% 410.14 368.95 11.2% 339.52 20.8%

b B B W Am 3.72 2.64 40.8% 1.28 1.53 -16.3% 1.49 -14.2%

2] 7 /7 12.4% 10.5% 1.9% 11.2% 9.1% 2.1% 11.8% -0.6%

A& TR 65.69 45.81 43.4% 23.01 17.75 29.7% 22.80 0.9%

A F R E 5.0% 4.4% 0.6% 4.1% 3.9% 0.3% 4.9% -0.8%

%38 % ) 80.34 46.71 72.0% 31.72 16.71 89.8% 26.56 19.4%

Vg 6.1% 4.5% 1.6% 5.7% 3.6% 2.1% 5.7% 0.0%

W 4% 16.23 15.84 2.4% 7.60 7.31 3.9% 5.57 36.5%

Vg S I ES 1.2% 1.5% -0.3% 1.4% 1.6% -0.2% 1.2% 0.2%

P = RALR K 15.22 4.95 207.5% 8.15 2.44 233.6% 6.42 26.8%

IR T Bk R 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

FF AN A (0.32) 6.06 -105.2% (0.64) 7.34 -108.7% 0.96 -166.5%

b £ 164.61 97.62 68.6% 73.97 52.08 42.0% 63.81 15.9%

15 K 68.6% -2.7% 71.3% 42.0% 9.3% 32.8% 99.8% -57.7%

Bl FY 1 12.5% 9.5% 3.1% 13.3% 11.3% 2.0% 13.7% -0.4%

- X N PN 7.12 2.80 154.4% 3.22 1.79 79.9% 3.15 2.0%

AR T E ok 1.43 0.51 181.4% 1.34 0.08 1601.2% 0.08 1481.1%

#8EH 170.31 99.91 70.5% 75.85 53.79 41.0% 66.88 13.4%

B AR 24.18 16.89 43.2% 11.21 11.97 -6.3% 8.11 38.3%

LRI AL F 14.2% 16.9% -2.7% 14.8% 22.3% -7.5% 12.1% 2.7%

4 F)8 146.13 83.02 76.0% 64.64 41.82 54.6% 58.78 10.0%

B VHEBRERA 22.52 13.11 71.8% 7.91 4.78 65.5% 9.06 -12.7%

JB,E"T#"‘\";J A A& 123.60 69.91 76.8% 56.72 37.04 53.2% 49.71 14.1%
#4438

B KR 76.8% 6.6% 70.2% 53.2% 15.5% 37.6% 121.5% -68.3%

FF R 9.4% 6.8% 2.6% 10.2% 8.1% 2.1% 10.7% -0.5%

HRKHE (L) 0.74 0.42 76.8% 0.34 0.22 53.2% 0.30 14.1%

RALRM: FABIERBE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

& 2. FEABAATAR

345 BAAL 2005A  2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vsl0
ESTTTIN 689.5 1,089.3 1,100.3 1,437.7 11,9106 2,150.6 2,376.0 30.7%  32.9% 12.6%  10.5%
K F 13.4%  58.0% 1.0%  30.7%  32.9%  12.6% 105%  29.7% 2.2%  -20.3% -2.1%
SR B 550.0 873.6 814.2 11,1432 1,557.0 1,760.0 1,950.0 404%  36.2%  13.0% 10.8%
ko 139.4 189.8 251.1 258.6 353.6 390.6 426.0 3.0%  36.7%  10.5% 9.1%
LALFE 23.0%  192%  221%  204%  26.1% = 25.1% = 25.5% -1.7% 5.6% -1.0% 0.4%
AR A 530.6 880.7 857.1 11,1437 1,412.8 1,611.0 1,769.6 33.4%  23.5% 14.0% 9.8%
2 e A4 B 1.4 2.1 3.8 4.7 11.5 125 13.1 22.6%  145.4% 8.8% 4.8%
K] 5/ 5 11.9% 9.5% 9.9% 11.0%  11.9%  10.1% 10.0% 1.1% 0.9% -1.8% -0.1%
AR R 375 50.4 45.4 67.2 95.5 92.5 95.0 47.9%  42.2% -3.2% 2.8%
L 5.4% 4.6% 4.1% 4.7% 5.0% 4.3% 4.0% 0.5% 0.3% -0.7% -0.3%

S 3% 32.2 41.8 455 73.6 105.1 114.0 118.8 61.7%  42.7% 8.5% 4.2%
Vg Ik 4.7% 3.8% 4.1% 5.1% 5.5% 5.3% 5.0% 1.0% 0.4% -0.2% -0.3%

W 4% Al 12.2 10.9 17.8 175 26.7 10.8 23.8 -1.5%  525%  -59.8%  121.0%

Vg S Ik 1.8% 1.0% 1.6% 1.2% 1.4% 0.5% 1.0% -0.4% 0.2% -0.9% 0.5%

T RALIR K 0.0 7.4 21 8.8 22.9 25.8 285 324.8% 159.1% 12.6% 10.5%
DRMEE Al B 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BRAKE (2.5) (2.6) (2.6) 19.1 0.0 0.0 0.0 -847.7% -100.0% NA NA

& A7 77.1 93.4 126.0 141.2 236.1 284.1 327.3 121%  67.1%  20.3%  15.2%
Py 18.7%  21.2%  34.9%  121%  67.1%  203%  152% -22.8%  55.1%  -46.8% -5.1%

Bl FY 11.2% 8.6%  11.5% 9.8% 12.4%  13.2%  13.8% -1.6% 2.5% 0.9% 0.6%

P2 2 N PN 0.2 1.6 45 6.1 8.2 6.0 6.0 36.8%  347% -26.8% 0.0%

B BASE ok 0.6 0.4 0.4 2.3 2.0 2.0 20 546.3% -14.1% 0.0% 0.0%
FIEER 775 94.6 130.1 145.0 242.3 288.1 331.3 11.4%  67.1% 18.9%  15.0%
B PTAFAL 21.0 195 32.3 21.1 36.3 43.2 49.7  -347%  722%  18.9% 15.0%
SRR 27.1%  20.7%  248%  14.6% 15.0%  15.0%  15.0%  -10.3% 0.4% 0.0% 0.0%

A1 56.5 75.1 97.8 123.9 205.9 244.9 281.6 26.7% 66.2% 18.9% 15.0%
B VEBERA 7.7 15.1 18.1 17.4 37.1 44.1 50.7 -40%  112.9%  18.9% 15.0%
z@;g’“\ AFAA 48.8 60.0 79.7 106.5 168.9 200.8 230.9 33.7%  58.6% 18.9%  15.0%
K F 208%  23.0%  32.8%  33.7%  58.6%  18.9% 15.0% 0.9%  24.9%  -39.6% -3.9%
kS 7.1% 5.5% 7.2% 7.4% 8.8% 9.3% 9.7% 0.2% 1.4% 0.5% 0.4%
ROk (L) 0.29 0.36 0.48 0.64 1.02 1.21 1.39 33.7%  58.6% 18.9%  15.0%

HAFRIR: FATERFFE A, Wind 757
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¥-L002
2-L00%
21-9002
01-9002
8-9002
9-9002
¥-9002
2-9002
21-5002
01-5002
8-6002
9-6002
P-£002
2-8002
21-1002
01-7008
8-7002
9-¥002
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7 BIE R BEE BT

B 2. ¥ k% PB £

AR

TR R

¥: o 0o

2.3PB —— 1. 5PB ——0. TPB —— Wit (RS0

——1.8PB ——4. 0PB ——3. 2PB,

£2-01-6002
£2-8-6007
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£2-01-800%
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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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