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T EHIE
B (LR) 1.72
FB AR (LPR) 1.72
K TE (120) 20. 03
LB T AE (L) 20. 03
Lk E &N
sextaktg 0  ARFEKRE (%)

1ANA 5.42 1.35
3IAA 23.91 29.17
6 A 112.77 108. 60
AFEARRT LAEZRAE A B H

i f-;;‘éu'—; — L —_— el

a

a

A By (002035)
Bt 11,66 7,

A T (AR)

FIREIP

2010 %03 A 10 B EH=

ERBTHEB, TE2BAEFWEE. N3 2009 FEIT LA 13.86
127, BIWBY 1.95%, #F)E 5370.26 B, 85 AR, ERERIKA
0.31 7T, 08 54-0. 06 /T, Hw@EEFTIE LI 4. 331270, )3 BENE)
HA)iE 4983, 03 7 T, BEIA 0.29 7T, L4992, 78%.

LA RRHA, FRAEHNKABEXE. £FRH LIS 2RBENYA, T
W T M, A5 = 25 AN & W LR bTG 4%, % = F BRI b3 K 10. 334,
FrIEERRIEK 14, 57%, &F5AEAF 34.34%, FlHRIA 134 AT
ok, EEREAHFBHN LA, 2FETHRERFRI), TR2AHT
B0 A HAF Y, AR T A A 45 R B A T 14, 7%= 55. 61%,
A& F R E Ao 45 A F R FEAK 3. 26 A2 0. 64 AN B .

o8 R B B EATR G Rk kX — ARIE FIER A A e S, A E) R
FEER A AL EAT L —, T EA E A 10.21%, MBI LA TP A
H, AREATRE =, THERFH 1. 17%. RARKE = Hth4l T RIF—
T, R RIBUTLFE L, THERFEHA 4.55%, HFAE T B4 T
PARRA, EABATLE S, Ty LA ES 4.84% .

FEH R ETRARGI, 7T L AR AR A& R B A6 A
HZ—, mEHKEZHIA 68.5%, AL S0%4E RAKEAFA, PheRA
B 37%. 09 9% = sudfem) T 5 AALBAFTAROR, 2010 FH2 XA,
TRAERKEEFT R, 8 09 FRAE S KRR ELEFT
PR RIUHAR S BEA RG], Wb A T ol b 5 78 594,
R 90%, SAAT G AR A RN E) T R T AEAE T\ A ATk,
BT “m” 3RE. TRt 2010-2012 4 EPS 5514 0. 41 57T, 0.45 7T, 0.51
U, XA BETIEM PE A4 28. 1X. 25.7X. 23.0X, # B3| AR
oa) BB SR, LS AT IR B X AT HALA — B R ), IR eyt —
TRAFZ LG LI, kG2 THER K, HLT Pm PA,
REERT. G =T 7R % . REUANAE RS . BARBBEERT RO,

)
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DONGHAI SECURITIES

KBRS N8 AR

% 1 RFBRHFOFELGT

1-4Q2009

1-4Q2008

4Q2009

4Q2008

YoY

3Q2009

QoQ

HRE
ESFUES
B RA
B A B A
HA 1A 5 R %
A
HEFAE
F 2% A
CEENIES
W43
LR S S
P 7 BALAR K
BRI H
2 b 1))

Jae g b AP ON
e F
LURERE ]

B P

SRR

. EF)E
EFIE S

B VEIR R A
V3 B T8N 3) BT A & b4

F)8
HEE
FFRKE (L)

1,385.87
-1.95%
34.34%
910.03
6.65
28.53%
300.55
21.69%
87.57
6.32%
7.31
0.53%
13.04
2.20
62.92
697.51%
4.54%
4.93
0.57
67.27
13.10
19.47%
54.17
3.91%
0.47

53.70

582.78%
0.31

1,413.43
7.81%
33.00%
947.04
5.58
32.32%
352.65
24.95%
87.76
6.21%
16.47
1.17%
14.48
0.03
(10.53)
-148.55%
-0.74%
6.33
2.72
(6.92)
3.48
-50.26%
(10.40)
-0.74%
0.72

(11.12)

-175.07%
(0.06)

-1.95%
-9.76%
1.34%
-3.91%
19.16%
-3.79%
-14.77%
-3.26%
-0.22%
0.11%
-55.61%
-0.64%
-9.96%
7684.73%
697.51%
846.06%
5.28%
-22.14%
-79.03%
1071.49%
276.27%
69.73%
620.67%
4.65%
-34.30%

582.78%

787.85%
616.67%

433.44
14.57%
34.50%

283.91
1.98
21.44%
69.60
16.06%
23.43
5.41%
(0.10)
-0.02%
0.74
2.18
56.06

311.41%

12.93%
3.80
0.14

59.72
9.77
16.35%
49.96

11.53%
0.13

49.83

329.49%
0.29

378.31
-7.62%
34.61%
247.38
1.50
37.40%
117.23
30.99%
19.37
5.12%
4.90
1.29%
14.48
0.02
(26.52)
-3069.3%
-7.01%
4.02
1.60
(24.10)
(2.64)
10.97%
(21.46)
-5.67%
0.26

(21.71)

-1229.4%
(0.13)

14.57%
22.20%
-0.11%
14.76%
32.24%
-15.96%
-40.63%
-14.93%
20.98%
0.29%
-102.09%
-1.32%
-94.86%
8732.2%
311.41%
2757.9%
19.94%
-5.38%
-91.54%
347.80%
469.29%
5.38%
332.82%
17.20%
-50.70%

329.49%

1558.9%
329.49%

392.89
7.78%
36.10%
251.08
1.66
27.51%
86.54
22.03%
19.59
4.99%
1.96
0.50%
12.29
0.05
19.83
125.13%
5.05%
0.19
0.09
19.92
3.33
16.71%
16.59
4.22%
0.43

16.16

72.11%
0.09

10.32%
6.79%
-1.60%
13.08%
19.11%
-6.07%
-19.57%
-5.97%
19.61%
0.42%
-105.23%
-0.52%
-93.95%
4246.8%
182.75%
186.28%
7.89%
1927.94%
43.46%
199.84%
193.43%
-0.36%
201.13%
7.30%
-70.83%

208.43%

257.38%
208.43%

HAFRIR: FAHERGE AT Wind 77
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DONGHRAI SECURITIES EMM%F)T /A\g]ﬁf%
& 2. B BB F) T

2007A 2008A

AN 1,311.1 1,4134 11,3859 15605 1,707.3 1,857.1
WK E 7.9% 7.8% 2.0%  12.6% 9.4%  8.8%
WA 432.7 421.3 431.5 475.5 517.9  561.9
Fhm A 359.5 376.5 424.5 468.2 510.9  555.3
oK 2 349.1 348.8 307.8 341.7 371.4  403.0
e 169.8 266.8 221.9 274.9 307.1  336.8
L EAF)E 29.8%  33.0%  343%  33.1%  33.0% 32.7%
BLBRA 920.2 947.0 910.0 11,0440 1,143.8 1,250.5
g W ALA B Im 5.8 5.6 6.6 7.4 8.1 9.0
K1 5] R 275%  32.3%  285%  27.7% = 26.9%  25.9%
HE A 293.6 352.7 300.6 327.7 353.4  377.0
HE I F 22.4%  25.0%  21.7%  21.0%  20.7%  20.3%
EEEA 55.8 87.8 87.6 96.7 100.7  102.1
S 4.3% 6.2% 6.3% 6.2% 59%  5.5%
W 4 3% A 10.7 16.5 7.3 7.8 5.1 1.9
Vg 0.8% 1.2% 0.5% 0.5% 03%  0.1%
P 7= RALIR & 3.3 14.5 13.0 10.0 5.0 7.0
AL E By Ai 0.0 0.0 0.0 0.0 0.0 0.0
FF A A 0.0 0.0 2.2 2.4 2.6 2.9
LA 21.7 (10.5) 62.9 69.2 93.7 1125
R E -435% -148.6% -697.5%  10.0%  35.4%  20.1%
Bk FY 15 1.7% -0.7% 4.5% 4.4% 5.5% 6.1%
Aoz B SN 3.4 6.3 4.9 21.3 5.3 5.5
B TS 2.1 2.7 0.6 0.6 0.7 0.5
FUREPY 1 23.0 (6.9) 67.3 89.9 98.3 117.5
B PTA#L 8.3 3.5 13.1 18.0 19.7 29.4
LRI AFHEF 35.9% -50.3%  19.5%  20.0%  20.0% 25.0%
%A1 14.7 (10.4) 54.2 71.9 78.6 88.1
B VERAEBE (0.1) 0.7 0.5 0.7 0.7 0.9
V2 B RN 8] TR & 14.8 (11.1) 53.7 71.2 77.9 87.2
#4434
2K F -46.2% -175.1% 582.8%  32.6% 9.4%  11.9%
LS 1.1% -0.8% 3.9% 4.6% 46%  4.7%
BBk # (L) 0.09 -0.06 0.31 0.41 0.45 0.51

HA LM FAHEERGE A Wind 77
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DONGHAI SECURITIES EMM%FE NP

e

AR R A-BRIRIZTE )

EEY, RUATLGIF, FEXFEGBEBAFESLFE HEFHL, BFEANLZE,
TERIZNE] . HFEER. 2HRE. TCLER. RlME-F5.

—
~

A7k 3P 4R

% Attractive: T AR 6 A A ATk 3843536 7 P R 300 454%
F In-Line: AR 6 S A 47k d540 5 7K 300 F546HF-F
=#  Cautious: TR K 6 A A AT k45 5045 3040 77 IR 300 F54%
BREZRE

EAN  Buy: KK 6 A A AN EkDE > 20%

¥+ Outperform:  FAAIKRK 6 4~ A JRANIKTE A 10% - 20%
¥4 Neutral: TR K 6 A A RIS A-10% - +10%
BRI Sell: KR 6 A A B E>10%

RRAERK

AT I T AR 8] AR PT B A RA T IN A T A5 69 0 TFF FEAE 2R R AF R IR T4, 28] R EAF R,
AR AZ B S A e T RAAEATARIE, AIRE R A ANAR) RREAE. LR, &
M ik AR, AR BB E I RRE R BEAR RFAENE), SATATEM BRIEE NG 451y, ARE
F g L& [ R AR BRAF R B S AAR G Bk LRI B8] 4 B ey oA e b B, R3] T fe 8 R H b 5 RIRAE
FF R AR —H BN TR L580RE . ARETHE AT fe i pu B £ 69 B TR FHEF LR 04—
B, Hom KIEAN G FLE — AT R 6940 X B AT R ARE BT LT, AIRE T 69 UL EAe TR R A AR AT
EAE . R RAS A RAIRME B, AN E) RahdRE T 89 R A R A ARA Ul TR 1R,

AR §ERLAN WFRZEP B AL, 2582 E P B4 AL IR A RSE
R AR PV, EREAFOEILT, A8 6 XM T QT A IRE T R 69 8] Pt K AT IE 4Tt
TR G, FHTHEA X B8] EERBERFIIRAE S A2 RRIR S, AN 3] 89 KN IASATT 88/ AR TR AT
EATZNE) L2 T R EF 4915 &

AIRE AT “HRBIESA RFTALNE)” FIA, REANE B @A, AETATRIES RIRE SBATEATH
KPR, A4, FIE. KEARE5IA.

FOBE R TRFTAEN ) R 22 F EE R ARG AR IEA B BTIM, BRI KB HFIREE S KR4,
AGIEFANKE SN L FIRAFLA AL FRGIEAZTAM, ZEGLAEIERES.,

AR BE AR
Hodt: EiEFHAIFRELKE 1589 T kAR FARKAE 11 &
B Ak:  http://www.longone.com.cn
W,7%: (86-21) 50586660 4+ 8638
A (86-21) 50819897
BR%: 200122
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