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AR RIRG AR LS RS #A A

k%% 54z BALE TS
FHNERNSIREAE

8832 "= AR AR R ST ML, GiEmAER. ZA ST A
CEAREFFE. ANBEE S, FA—BAFL

3150 BNE) B Ak S W - 0h R RAE B 4 R

4000 W EEE LS ITE B g RMARE

HARIR: FAFIERGT S IBRAYF

“NFERARME AR LS WSY ERE” RE AT LI KIRL AR
2R, RN QEETEE, MmikNE AR 2 EHIRS W& EELY. &K
12009 4 6 A, N EAEEZT 24 AMDEL, ATEEASELIY
AR, AR P EZW ST FH RIS, BT d T HRRAAR AR,
%R AE AR 2 B — RGBT, AT ROR IR T ey KA F), N8 ke
B AT Rk 5 EHFR&agEmh b, S—Fm K FRGEN, RIEESHT 69 52
MFRZEFEREAR, FENTRAFLY RARAYRE BRI S5I6 KN
Eo TR “4-3-7-8-10" (Bp 4 NER. 3ALES. TALSETFE, 8 A
Y EHFF O, I0ANATHBENE) 2R M LGFBERNLE, FRAEXRZRS
HHIRIEH AL ), RAETRAOEEQ LS, HE P REEIFORS, 38
B,
“WHZ5lz EAETETFEAA” R AT AR R IRY KK
% Mk S B R BB A L. AR CHEEOANTE, 55 2T LS
K915 & A AT RE Z AT EX R . BRI &0 F A A ahe) k515 &5
FAR%. EIDFERL. B TERET A S AE X E R IENE) 6
RlbiEmEF 6. Z-F 6 a9 A0 a) § Kk FHARIRABE IR 5 6 Kl
“EHETHELSIERRED” RFINE MRS 8k SRR Kk Y
FE. B 2006 FAE) KT EHEEE LUK, A8 FSHE AL 53Kk,
RAYEF NG LG5I KRG ERFH HZ—, T A2 KA EFHRE, §
&R EAT F IAT R ROATRA, FHREMTHA &FHEERAL L
FHRR LA 8). MAEFEZHE L Se9Rk3g K, N5 a9 &ART 5% AL
RAAKR, B, BEREEDRE, FHA TR ESH LS TR, RIAL

FIKF,
A 8. BEAFEZEFEHREAT—
REMFTRA (F) EHEEH (F) & &3 % 5 A4
2008 1368 2866 47.73%
2007 764 1200 63. 67%
2006 310 710 43. 66%

HAFRIR: FFIERBL S IBHH
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DONGHAI SECURITIES

FRAESR T N8 BRR

5. BAFRENALLHHT

ZNE) 2008 FNEL 2007 35K 51, 1%, AR 54.3%, w3 F 2007 4F
53. T8y AR, RFAEE; SRk A, MR ELA KRS, &
3| 63%, B EAFATIHAXEFFHH A 53, 58%F 55.52%, FRIHZ 2009 F
ZIFR AR e, wE) B ERAF. RSB RIGEA T, 5504 19%
Fo 10%, ARREd FHAL), @ BEKMEZ A TN %—F6EEZGYA,
T A 2SR TIN, 2010 FELZFH B4, FIETE 2009 F3EKEKS
HAEMRG YR, BT SN BT, R85 35%, 20% 35%
a3 KT, X B EATH R P R, FIHpax., RRENLTREA
2010 FRFag3g K&, b FHMIE 2 B SHIRNRrmia K, LRI T,
BAVBA Ptz B EH R THE.

8] 8 BA RO — AR T A 52%-54%, AT AFERIRB a9, K
MIAA Rk 8] &F b 8 bk 24| F AR IFAE PR A K, 2o 2A 54
A RA AL A STU-58% 89 KF-.

Rt 2009 F-2011 35 & RATEDIASF A 3. 854250, 5. 10 12TA= 6. 56
AT, VBB A AV R A 5333 L. 7470 B A 9714 7 4, #%KATRE
PRAA B PG a9 E K B3 4 0.67 7T 0.93 A= 1.21 7T,

B ATAE AR Y A JX B3] 2009 F-F3sh AT AFH 58. 845, &1 T3
R ARFE—FEXARELET NG, BAFIENE T, PIARAMNER LS
TREEMR R EE LS. R F%, RIS K 7K LT NG JE4AE
Efo 2 BRAEA S, B AR T A4 LK BT NS AR, mKkiES,
T -G 2T K AR G e EEKF, WRAE 2009 FohAT A F A
J 62.8 4%, Mma] B AT AR GG KATNAE S 33.86 /MR, A 2008 F
LT RES 67.7 4%, *FERATFM GG 2009 Ak 544 T A FH 50. 53 4%,
BT A AR ER AT M, RAVAA X —fEEKFERASE, 5
IPNE) SR BEATT BFAKT 1 AR b B & Lo P34k 475 B 5% 84,12
Z, Rl AR T 2009 5 12 A% ek tn b gL AT T AR 83,59,
X MALAF N E) RATINAS ST — 2 0 %2R,

2010 5 1 ArAisk 14 Re) e B X EWoa) & B L5 F &M LATIE
Py Bk 27.9%, RMEEIE A 12. 6%—40. 4%, AT HIRGE, KAEEEY
T A B K 10%-20%89 A B, Fateasa) B E B AN 37,2 T-40. 6 TX
],
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DONGHAI SECURITIES KIBIEFR RT3 R,
A 9. AEBAR S b W) B AT
EWE  ARBIME CAGR
(fe7) (fe7) 08/104%
HEML
FrAeAT K, 600037.SH EON 151.4 151.4 14.28 0.31 0.33 0.36 46.0x 43.0x 39.8x 1.3% 34.2x 3.5x
R AAL 002238.SZ HH 59.1 22.8 22.14 0.28 0.30 0.39 78.1x 74.8x 57.3x 13.1% 5.7x 4.9x
IR ACES 600831.SH W 54.0 54.0 12.45 0.10 0.18 0.25 125.3x 68.6x 49.4x 38.6% 1.8x 4.6x
F 348 83.1x 62.1x 48.8x 4.3x
T
Hanth ik 600880.SH EIN 103.3 66.5 27.52 0.51 0.72 0.93 53.9x 38.3x 29.6x 37.0% 1.0x 8.4x
Se A4 000793.SZ L3 106.2 91.3 7.81 0.12 0.12 0.13 63.9x 65.3x 58.6x 6.9% 9.5x 4.8x
- #18 58.9x 51.8x 44.1x 6.6x
B # s
B AR A 600551.SH W 715 27.5 18.31 0.55 0.60 0.67 33.3x 30.5x 27.5x  260.4% 0.1x 3.7x
i A 601999.SH HH 73.9 19.9 13.42 0.21 0.23 0.26 64.0x 58.6x 52.2x 10.6% 5.5x 5.2x
Fr A at 600825.SH HH 103.9 70.5 11.93 0.28 0.29 0.32 42.9x 40.8x 37.4x 58.8% 0.7x 5.1x
F#18 48.6x 44.5x 39.9x 4.5x
T4
P AL 600088.SH o 46.4 23.5 19.62 0.23 0.43 0.44 85.6x 45.8x 44.9x 24.6% 1.9x 5.4x
Jbe 600386.SH HH 52.0 52.0 12.89 0.22 0.35 0.58 57.9x 37.0x 22.2x 70.1% 0.5x 5.4x
EOLi 71.8x 41.4x 33.5x 5.4x
Al
P E % 000839.SZ - 218.4 218.3 13.93 0.23 0.49 0.40 61.4x 28.5x 34.6x 24.7% 1.2x 3.8x
BN 600832.SH Fo 400.5 400.5 12.57 0.14 0.15 0.20 89.8x 81.5x 64.1x -0.7% NA 5.7x
it 4 4 600804.SH - 170.4 715 12.73 0.13 0.23 0.31 98.1x 55.7x 40.6x 35.6% 1.6x 9.2x
WA 000917.SZ &b 84.6 66.4 20.82 0.05 0.17 0.29 396.6x 124.7x 71.9x 1.2% 100.7x 5.0x
BT 002292.SZ - 66.8 16.7 41.76 0.41 0.66 0.92 102.5x 63.0x 45.6x 4.4% 14.2x 5.7x
235 U5 300027.SZ2 - 74.7 18.7 44.45 0.41 0.50 0.88 109.7x 88.7x 50.3x 36.6% 2.4x 26.3x
ERTU 143.0x 73.7x 51.2x 9.3x
Sk 94.3x 59.1x 45.4x 6.7x

HAHFNR: FBIERFFEFF, WIND

& 10. — Al kai 6 & B8] BRI

R kAR KATRE e FRETH WARET MARAE  mwms  wawx "OIT
# @ A 300037 28.99 111.50 0.27  2010-01-08 38.00 128.59 31.1% 31.63 -16.8% 107.04
M AiE 300038 26.00 61.90 0.23  2010-01-08 36.50 84.50 40.4% 26.16 -28.3% 60.57
LiEmE 300039 38.00 82.61 0.27  2010-01-08 45.50 86.49 19.7% 39.57 -13.0% 75.22
Ui A, 300040 33.00 68.75 0.18  2010-01-08 43.08 82.93 30.5% 34.46 -20.0% 66.33
) R ik 300041 36.40 67.41 0.17  2010-01-08 47.00 87.75 29.1% 37.50 -20.2% 70.02
BARHL 300042 39.00 76.47 0.17  2010-01-08 51.00 86.06 30.8% 40.49 -20.6% 68.33
EAREAE 300043 43.98 91.49 0.13  2010-01-20 50.00 104.00 13.7% 39.78 -20.4% 82.75
RAKHE 300044 22.00 81.48 0.20  2010-01-20 30.10 107.79 36.8% 28.08 -6.7% 100.55
4 7 418 300045 30.70 76.75 0.17  2010-01-20 43.00 106.35 40.1% 31.74 -26.2% 78.50
& ARy 300046 41.30 66.61 0.15  2010-01-20 46.50 74.28 12.6% 38.84 -16.5% 62.04
KR A 300047 30.00 78.95 0.27  2010-01-20 35.00 87.26 16.7% 28.76 -17.8% 71.70
BT SR 300048 34.16 106.95 0.30  2010-01-20 42.88 134.25 25.5% 42.60 -0.7% 133.37
78 38 A 300049 28.98 82.80 0.19  2010-01-20 36.51 104.65 26.0% 28.83 -21.0% 82.64
#22 A 300050 88.00 123.94 0.14  2010-01-20 121.00 167.60 37.5% 107.60 -11.1% 149.04
FH#4E 84.12 103.04 27.9% -17.1% 86.29

FHRI: T HEREFL AT, WIND

& 11 T o3 5 KT

CAGR

RS
08/104F

B Hhg 002292.5Z 66.8 16.7 41.76 0.41 0.66 0.92 102.5x 63.0x 45.6x 4.4% 14.2x 5.7x
He3g 300027.5Z 74.7 18.7 44.45 0.41 0.50 0.88 109.7x 88.7x 50.3x 36.6% 2.4x 26.3x
i/ TR N 002261.SZ 41.6 21.4 37.23 0.70 0.81 1.03 53.1x 46.0x 36.1x 22.1% 2.1x 7.0x
ZBR 300010.SZ 26.2 6.6 24.95 0.35 0.45 0.59 71.4x 55.0x 42.0x 33.0% 1.7x 4.5x
F3H1E 84.2x 63.2x 43.5x 10.9x

FHFNR: FBIERFFEFF, WIND
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A 12, B & RAFE A RAMREZ

| %L 2006A 2007A 2008A 2009E 2010E 2011E  08vs07 09vs08 10vs09 11vs10
BN 133.0 216.6 327.2 384.8 509.7 655.9 51.1% 17.6% 32.5% 28.7%
% & RAR 106.0 168.3 254.3 302.6 408.5 531.1 51.1% 19.0% 35.0% 30.0%
RIS 27.0 48.3 50.4 65.3 78.4 94.1 23.0% 10.0% 20.0% 20.0%
FRREL 0.0 0.0 13.5 16.9 22.8 30.8 NA 25.0% 35.0% 35.0%
BN & b 100.0%  100.0%  100.0%  100.0%  100.0%  100.0% 0.0% 0.0% 0.0% 0.0%
k& RAR 79.7% 77.7% 77.7% 78.6% 80.1% 81.0% 0.0% 0.9% 1.5% 0.8%
RIS 20.3% 22.3% 18.2% 17.0% 15.4% 14.3% -4.1% -1.2% -1.6% -1.0%
FRREL 0.0% 0.0% 4.1% 4.4% 4.5% 4.7% 4.1% 0.3% 0.1% 0.2%
ERE 52.4% 53.7% 54.3% 56.1% 57.1% 57.2% 0.6% 1.8% 1.0% 0.1%
% & RAF 52.2% 54.7% 53.6% 56.0% 57.0% 57.0% -1.1% 2.4% 1.0% 0.0%
NS 53.3% 50.6% 55.5% 55.0% 56.0% 56.0% 4.9% -0.5% 1.0% 0.0%
FRRE NA NA 63.4% 63.0% 63.0% 64.0% NA -0.4% 0.0% 1.0%
AR 7 TERBFE T

F 4k: http://www.longone.com.cn
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A 13. BEAAFRA TR

2008A 2009E 2010E 2011E 08vs07 09vs08 10vs09 11vs10

LTI IN 133.0 216.7 327.3 384.8 509.7 655.9 51.1% 17.6% 32.5% 28.7%
P 3 NA 62.8% 51.1% 17.6% 32.5% 28.7% -11.8% -33.5% 14.9% -3.8%
&R 106.0 168.3 254.3 302.6 4085 531.1 51.1% 19.0% 35.0% 30.0%
S 27.0 48.3 59.4 65.3 78.4 94.1 23.0% 10.0% 20.0% 20.0%
fik AL 0.0 0.0 135 16.9 22.8 30.8 NA 25.0% 35.0% 35.0%
24 % 52.4% 53.8% 54.3% 56.1% 57.1% 57.2% 0.6% 1.8% 1.0% 0.1%
R 119.3 174.7 269.4 312.0 407.1 522.6 54.2% 15.8% 30.5% 28.4%
AR 63.3 100.2 149.4 168.8 218.6 280.8 49.2% 12.9% 29.5% 28.5%

B LA A B Fa 2.7 5.2 16.7 21.2 28.0 36.1 220.4% 26.8% 32.5% 28.7%

B 4 F 38.9% 31.8% 31.0% 31.2% 30.9% 30.9% -0.9% 0.2% -0.3% 0.0%
HERA 34.2 443 76.3 88.5 117.2 150.9 72.2% 16.0% 32.5% 28.7%
HERRE 25.7% 20.4% 23.3% 23.0% 23.0% 23.0% 2.9% -0.3% 0.0% 0.0%
FEERA 17.6 24.9 255 30.8 40.8 525 2.4% 20.8% 32.5% 28.7%
Frm & 13.2% 11.5% 7.8% 8.0% 8.0% 8.0% -3.7% 0.2% 0.0% 0.0%
W43 0.1 -0.2 0.4 0.8 0.5 0.7 102.0% -290.0% -166.2% 28.7%
oF S -0.1% -0.1% -0.1% 0.2% -0.1% -0.1% 0.0% 0.3% -0.3% 0.0%

R BALAR K 15 04 1.9 2.0 3.0 3.0 424.2% 7.4% 50.0% 0.0%
DRMAEE Fl 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0%
KA H 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0%

2 kA58 13.8 41.9 57.9 72.8 102.6 133.3 38.2% 25.6% 40.9% 30.0%
5 5 NA 204.2% 38.2% 25.6% 40.9% 30.0% -166.1% -12.5% 15.3% -10.9%
Bl A E 10.4% 19.4% 17.7% 18.9% 20.1% 20.3% -1.7% 1.2% 1.2% 0.2%
LTI N 0.2 0.1 1.7 2.0 1.0 1.0 1096.7% 16.4% -50.0% 0.0%
ER 0.1 0.4 0.2 0.1 0.1 0.1 -56.2% -42.1% 0.0% 0.0%
#1984 3 13.8 417 59.5 74.7 103.5 134.2 42.7% 25.6% 38.5% 29.7%
BT 4342, 05 0.3 15.1 19.0 26.3 34.1 4799.9% 25.9% 38.5% 29.7%

52 IR PR AR AL 3.9% 0.7% 25.3% 25.4% 25.4% 25.4% 24.6% 0.1% 0.0% 0.0%
RN TR K 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
%A B 13.3 41.4 44.4 55.7 77.2 100.1 7.3% 25.5% 38.5% 29.7%
E T 1.1 7.8 1.1 2.4 25 3.0 -86.5% 127.3% 4.2% 20.0%

13 BB AN 8) A8 12.2 33.6 43.4 53.3 74.7 97.1 29.2% 23.0% 40.1% 30.0%
S NA 175.8% 29.2% 23.0% 40.1% 30.0% -146.6% -6.2% 17.1% -10.0%
&) % 9.1% 15.5% 13.2% 13.9% 14.7% 14.8% 2.2% 0.6% 0.8% 0.2%
B A B S (L) 0.15 0.42 0.54 0.67 0.93 1.21 29.2% 23.0% 40.1% 30.0%

HHAN: F HIERFFE AP, WIND
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DONGHAI SECURITIES RIBIEFFIRFT &R

MtiE:
SHTIR BB IRIE T B -

AR, BEEBEATLZESIIF, BT ERXF, EFFatE; 2 FHEARRTEE, §HRARBE(SAT L5

IR 2009 25 7 A v B FAIEEAFRRPT.

AR, AT MR, FAREKFHFFE, Mt

I

. AR
7% Attractive: T AR 6 A A ATk 3544536 7 P IR 300 454%
% In-Line: Ak 6 A AT LI585 PR 300 45 4+H-F
E#  Cautious: TR K 6 A A AT L FEHAF 304 P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Mk > 20%
¥¥F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H  Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3ktEa>10%
. AR

AFRAE T AR 8] AR PT B AR AL IN A T3 69 8 TF FobE 3 5K 3B AR B GG F0AF, 2 AN 3] R AR
AR X AT ey AR A T AT RIE. RIS R RAA R ADNA RERAE. LE. o
A SRR FI . ARIREFT B EF RRER R BIEAA RFAENE), RAATEM BRIEE N 2y, LRE
B 4 & e T4 AR B 5 B AN ARG AR BLRIRAE 18] 4 B e At Fe BB, AN 8] TR RS RIRE
T8 AH R — K BH AR 46 tIRE . ARETRAN AL R Z G TR TR FREET L R T L —
B, BORKIEANE BE — LA R LA X B S RIREBOPE X FE . ARE F 4 EAe R M R
B ARSI RABRIEAI, AN E) RIS T 69 A B R AR AU R AT 4R,

RIRE B LD AN R R P B EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PNy, R AFOF LT, ANE) 69 XIRAUM T G823 A RS F 3 B a0 &) BT K AT 6938 A5t it
TR E), FTAL A KNG E AR RBIRIZAE S GRS, ANE) 49 £ BN IAAT 487 RIRE AT
EAZ @ 2T BRI F 6915 &,

AR “HRBIERA RITAENE])” PR, REFRNE] @A, AT AT RIS HATIEATH
KeqBin. A4, AU, REAREI]A.

FREAA FRFTAENE) R 2 F BHER A ENSTRIEAZEIM, RN ALSBE R KETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARKIERAES.

A B HA R P
Hoht: EiBTHAN 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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