o

D, £ 3E Zn
DONGHRAI SECURITIES fﬁ/ﬁﬂﬁ»fﬁ%ﬁﬁ /A\é]ﬁfﬁt'}:

A £ T ¥ AT ST

&= 4y (002104) TRK: H (4FH)

B 18.29 T B A&fE: 21.00 T SRR
2010500/ 298 EHE

TMT ‘J‘éﬂ gt > S
);%l:&%‘i %Xﬁ£,“\
010-59707103
kzy@longone.com.cn QO lexBEHNE:
W5 R

o E) B AT Gk, BT 09 SFE AN 4. 251070, Rl H3E K 13, 3%; B kA48 8, 935
B E A B T, FIHIER 15 6%; V3 EEN ) BT A 6q %A1 9,402 7T, FlHIEK 15.8%, &
021-50586660-8638 AEMA 0. 32 T,
dhresearch@longone.com.cn

Q  pe
;Eiiﬁﬁﬁ 2L 0 VNSRS AN 0. 31 AT AR BIA A3 BAE T SRR, SATEA AL,
18% 71 () 15% " . oA

B AR 2 A - 09.12. 07 AT SIM F R F 4R EARA LS PAE KA T A A . B AT 8 530 &

FEFAE], #amaE RGP A SIMFRM, 815 SIM 445 H 2 LIk gk,

TR Vo gEF 2009-2011 SFERICE S A 0.31 . 0.42 . 0. 53 B FIFR. KEAVIRH

SRS 294 INE) IR T 30 R A Eh HA. EMV S A5 a9 AR An b, 4E3F IR SR AIAA 21, 00
AR MK (T hR) 1.77 i

B A (fen) 53.73 TLEY B AR

AR H) 32. 42 v ORUeRR: OBHE P RS T, ORITE. SIME RS SR TR,

geaiakhd () ABxdEkg (6)

1AA -13.35 -1.82
3AA 70.91 73.26
6 4~ A 86.29 98.10

A HEARST EIELEH% A S E

25 400
23

21

. I EM A

12 20 2007 2008 2009E 2010E 2011E
n 0 FLRRA (BHA) 352.2 374.6 447.8 590.4 772.8
o o FALPANIFKE (%) 41.1% 6.4% 19.5% 31.9% 30.9%
! ’ FUAE (FFR) 70.8 77.3 90.5 126.7 182.8
88 388588853 393 BAF)IFRFE (%) 40.7% 9.2% 17.1% 40.0% 44.3%
e — L BANE (FHL) 61.4 81.2 91.9 1237 155.4
BFEIRE (%) 45.0% 32.2% 13.2% 34.6% 25.7%

KRS FAAEFE (%) 20.1% 20.6% 20.2% 21.5% 23.7%
BRI, 55— IAdE kA () 0.209 0.276 0.313 0.421 0.529
B (L) 1.49 1.63 1.95 2.37 2.90

BT 10.01. 22 PE (X) 87.5 66.2 58.5 43.4 34.6
(7 FRE R R A PB (X) 12.3 11.2 9.4 7.7 6.3
10.01. 07 ROE (%) 14.0% 16.9% 16.1% 17.8% 18.3%

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

TG R, BFFER



DONGHAI SECURITIES RIBIEFFIRFT &R

e

SHT IR AR IRIFTE

BEE, GBFRAN, MNBULRELBIEEEGL, T OREAIFE S w LR, BhFEhRAFE, Z2FFML;
) HIEFFRR B, Ch RABIRBAEAT I AT T, 2009 - 7 ) A B A BIEAFRR BT

I

. AR
7% Attractive: TR A K 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: AR 6 A AT LI585 PR 300 45 44-F
E#  Cautious: TR K 6 A A AT L35 HAF 304 )P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PERAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
- AR

IR KT AR 8] AR PT B AR AN T3 69 8 TF FbE 3 K 3R AR B 6G F0AF, 2 AN 8) R AR
AR SX AT ey AR A T AT RAIE. RIS R RA R AAN RERAE. LE. o
A SRR RN . ARIREFT B S RRE R BIEAA RFENE), RAATEM BRIEE NG 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG AR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER RS KRS
BT 8 AH R — K BH AR 4k tiRE . ARETRAN A IR ZG TR TR FREET L R T L —
B, BORKIEANE BB — LA R LA X B A RIREBOPH L FE . ARE F 4 EFe R R M R
B ARSI RABRIEAEI, AN S RIS T 69 A B R AR A UUR AT 4R,

RIRE B R L AN R R P R EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR L), FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 KIRE AT
AAZ @ 2T RS A P 6915 8,

AAREANT “RIBAESH FRFTAENE)” TR, REARNE] HEIBTAR, EFTATFS RIRE FATEATH
KeqBin. A4, AU, LA A,

FREAA TRFTAENE) 2 F BHE R A ENSTRIEAZEIM, RN ALSBE R XKETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARERIESES.

A B HA R P
Woht: 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

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

TG R, BFFER



