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B TRR) 9.10
FLAB PR (TIR) 0.88
ETE (L) 139. 96
AR T AE (L) 13.53
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B HHE (FR)
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2010403 A 20 & Z i<

AE) KA 2009 R, LHRAATE. 2009 08 ZIT LM 25.45 12, EHFF
B3 K 5. 43%, BAAE 2,991, FIrIEK 14.25%, EIAA)E 2.76 12, FlHgK
9. 60%, *FRLAEMKE 0.30 /L, HRAFFERMGTI ERKE 0.29 7).

b B UNERIER, BN, 28] HAA A RAT LS 09 4N 12. 66 12,
BREFRIATH 6 97%, MAEZERT NFARKSTTEMSE, RARLTBAKATILE;
— R B L T Sk SN 10. 49 1248 B4R EA3E K 22 60%; #7 AL Ak SR AR
JAE AR AR E SRR A3 K 155 8794 88. 94%, —ARFE FaN & HLAK 35. 42%42 A
B 41.21%, BAEMAFEMA—EARZE ERIET AR LG aF S K,

LB K ATIEN B AT FG L, THIE|mREME, HH A 2009 SFARF T W AATIEIRK
AR, A HAE B A I B) 2R HH R AR AR L F AR S TP
g bei 3 RATAE R B B ek 2O A R AN E) 6 L85, AN HA 507 MK
AARE (BRI AKRFABEIKR), TLhEiY 16 F-FFkK, FHLBELEELM, &
e A5k, NG LTBREE AR, HWIAEFHR TLFE— TR EEL, E
W TAZEARA W B FR 69 A R NE, R4 RETIER, MMEREILEA ZEALR
A B) B HAR R AN EAT L SAF B SR ) KR

Fiit 2010-2011 FHBALE A H 0.34 . 0.38 7, SHhATAREH 45x. 40x, HK

BTG W G

EX SLP ik

2008 2009 2010E 2011E 2012E
BAPEAN (FFAL) 2,413.6 2,544.7 2,711.0 2,951.2 3,258.5
TP KE (%) 10.5% 5.4% 6.5% 8.9% 10.4%
ZAFE (FFAL) 261.7 299.0 325.2 363.8 411.8
TAAVEERE (%) 13.3% 14.2% 8.8% 11.9% 13.2%
AR (BH L) 252.3 276.5 306.6 345.0 392.8
HAAEERE (%) 19.2% 9.6% 10.9% 12.5% 13.8%
BAANEE (%) 10.8% 11.7% 12.0% 12.3% 12.6%
HRKHE (L) 0.277 0.304 0.337 0.379 0.432
FERAETF (L) 1.88 2.14 2.47 2.85 3.28
PE (X) 55.5 50.6 45.6 40.6 35.6
PB (X) 8.2 7.2 6.2 5.4 4.7
ROE (%) 14.7% 14.2% 13.6% 13.3% 13.1%
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DONGHAI SECURITIES
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1. RHIAEBLE A TN

FRAESR T N8 BRR

$1E: FHA 2006A 2007A 2008A 2009A 2010E 2011E 2012E 08vs07 09vs08 10vs09 11vs10 12vsi1l
(2T ON 2,099.2 2,184.9 2,413.6 2,544.7 2711.0 2951.2 3258.5 10.5% 5.4% 6.5% 8.9% 10.4%
gk 4.1% 10.5% 5.4% 6.5% 8.9% 10.4% 6.4% -5.0% 1.1% 2.3% 1.6%
A& 1185.0 1216.0 1361.0 1266.0 1202.7 1166.6 1143.3 11.9% -7.0% -5.0% -3.0% -2.0%

— A A E 655.0 721.0 855.0 1048.6 1258.3 1510.0 1812.0 18.6% 22.6% 20.0% 20.0% 20.0%

Ea Sab =Xk 41.0 31.0 72.0 51.7 54.3 57.0 59.8 132.3% -28.2% 5.0% 5.0% 5.0%
AR Suhl 35.0 45.0 50.0 136.1 152.8 173.8 198.1 11.1% 172.2% 12.3% 13.7% 14.0%
TR 0.0 0.0 1.0 13 2.0 29 4.4 NA 30.0% 50.0% 50.0% 50.0%
E:SURIE STON 30.0 35.0 36.0 40.9 40.9 40.9 40.9 2.9% 13.6% 0.0% 0.0% 0.0%

EX RS 31.7% 32.0% 32.2% 33.0% 32.5% 32.8% 33.1% 0.2% 0.8% -0.5% 0.3% 0.3%
B R A 1,433.6 1,485.8 1,637.0 1,705.9 1,830.1 1,982.4 2,178.8 10.2% 4.2% 7.3% 8.3% 9.9%
B A AL B A 12.7 8.7 12.7 13.8 13.6 14.8 16.3 45.4% 9.1% -2.0% 8.9% 10.4%
HIE] # A 22.5% 22.6% 20.7% 20.1% 20.0% 20.0% 20.0% -1.9% -0.6% -0.1% 0.0% 0.0%
AEFA 266.2 276.0 298.0 308.6 325.3 354.1 391.0 8.0% 3.5% 5.4% 8.9% 10.4%
AR R R 12.7% 12.6% 12.3% 12.1% 12.0% 12.0% 12.0% -0.3% -0.2% -0.1% 0.0% 0.0%
EEFR 217.1 234.9 213.4 215.1 230.4 250.9 277.0 -9.1% 0.8% 7.1% 8.9% 10.4%
L g ES 10.3% 10.8% 8.8% 8.5% 8.5% 8.5% 8.5% -1.9% -0.4% 0.0% 0.0% 0.0%
M 4% A -10.7 -17.0 -11.8 -13.3 -13.6 -14.8 -16.3 -30.5% 12.6% 1.5% 8.9% 10.4%
W44 A % -0.5% -0.8% -0.5% -0.5% -0.5% -0.5% -0.5% 0.3% 0.0% 0.0% 0.0% 0.0%
LVRYEEIEN 223 8.6 11.6 21.0 10.0 10.0 10.0 34.5% 80.9% -52.4% 0.0% 0.0%
ARMALE B4k B 15 4.1 -1.3 -5.0 0.0 0.0 0.0 -536.7% -370.5% 501.9% 0.0% 0.0%

g 2t E-1 15 39.1 10.2 10.4 10.0 10.0 10.0 -73.8% 1.1% -3.4% 0.0% 0.0%
Fak AR 160.9 231.0 261.7 299.0 325.2 363.8 411.8 13.3% 14.2% 8.8% 11.9% 13.2%
R E 43.5% 13.3% 14.2% 8.8% 11.9% 13.2% -30.2% 1.0% -5.5% 3.1% 1.3%

B A E 7.7% 10.6% 10.8% 11.7% 12.0% 12.3% 12.6% 0.3% 0.9% 0.2% 0.3% 0.3%

R 2 O N 17 4.1 25 2.3 3.0 3.0 3.0 -39.9% -6.6% 31.0% 0.0% 0.0%

W EAksh 6.2 233 11.8 25.2 20.0 20.0 20.0 -49.3% 112.9% -20.6% 0.0% 0.0%
EUb=RS 156.5 211.7 252.3 276.1 308.2 346.8 394.8 19.2% 9.4% 11.6% 12.5% 13.8%
B PRAEHL 0.0 0.0 0.0 -0.1 15 17 2.0 -46.3% -682.7%  -1559.0% 12.5% 13.8%

SRR T A ALE 0.0% 0.0% 0.0% 0.0% 0.5% 0.5% 0.5% 0.0% 0.0% 0.5% 0.0% 0.0%

A 156.5 211.7 252.3 276.2 306.6 345.0 392.8 19.2% 9.5% 11.0% 12.5% 13.8%
e VHR AR 0.1 0.0 0.0 -0.3 0.0 0.0 0.0 -100.0% NA -100.0% NA NA

V3 B8] %A 156.4 211.7 252.3 276.5 306.6 345.0 392.8 19.2% 9.6% 10.9% 12.5% 13.8%
2% 35.3% 19.2% 9.6% 10.9% 12.5% 13.8% -16.2% -9.6% 1.3% 1.6% 1.3%

e ZUPEES 7.5% 9.7% 10.5% 10.9% 11.3% 11.7% 12.1% 0.8% 0.4% 0.4% 0.4% 0.4%
HRA S (L) 0.17 0.23 0.28 0.30 0.34 0.38 0.43 19.2% 9.6% 10.9% 12.5% 13.8%
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CAGR
08/104%

AEAMS

A A, 600037.SH #t 166.3 166.3 15.68 0.31 0.34 0.36 50.6x 46.6x 43.3x 1.5% 30.7x 3.8x
R BALA 002238.5Z HH 66.3 25.6 24.84 0.28 0.30 0.38 87.6x 83.9x 64.7x 12.9% 6.5x 5.4x
I ALE S 600831.SH W 56.1 56.1 12.95 0.10 0.18 0.25 130.3x 71.4x 51.3x 38.6% 1.8x 4.7x
348 89.5x 67.3x 53.1x 4.7x
£ €

Ak 46 600880.SH EA 109.5 70.5 29.19 0.51 0.72 0.93 57.2x 40.5x 31.3x 37.2% 1.1x 8.9x
e ) 4545k 000793.SZ o 101.1 86.9 7.43 0.12 0.12 0.13 60.8x 62.1x 57.6x 5.7% 10.9x 4.6x
T 59.0x 51.3x 44.5x 6.8x
RS &

AR AR 600551.SH ¥ 79.7 30.6 20.40 0.55 0.60 0.67 37.1x 33.9x 30.6x  260.5% 0.1x 4.2x
R 2 601999.SH ¥ 73.7 19.8 13.38 0.21 0.23 0.26 63.8x 58.4x 52.1x 10.6% 5.5x 5.2x
E X 600825.SH HH 110.5 75.0 12.69 0.28 0.29 0.32 45.7x 43.4x 39.7x 58.8% 0.7x 5.5x
AR 601801.SH B 140.0 135 15.38 0.28 0.30 0.34 55.5x 51.5x 45.8x 13.0% 4.0x 7.2x
EXTY 50.5x 46.8x 42.1x 5.5x
&

A 600088.SH ok 47.1 23.9 19.90 0.23 0.43 0.44 86.9x 46.5x 45.5x 24.6% 1.9x 5.5x
ER 21 600386.SH ¥ 51.8 51.8 12.84 0.22 0.35 0.58 57.7x 36.8x 22.1x 70.1% 0.5x 5.4x
34 72.3x 41.7x 33.8x 5.4x
)

FAEE % 000839.SZ - 230.5 230.4 14.70 0.23 0.49 0.36 64.8x 30.1x 41.3x 19.7% 1.5x 4.0x
F RN 600832.SH LT 426.3 426.3 13.38 0.14 0.15 0.20 95.6x 86.7x 68.3x -0.7% NA 6.0x
1 600804.SH - 179.8 75.4 13.43 0.13 0.23 0.31 103.5x 59.2x 43.2x 35.2% 1.7x 9.7x
0, A 000917.SZ & 84.1 66.0 20.70 0.05 0.16 0.30 394.4x 130.4x 68.7x 2.6% 50.2x 5.0x
A% 002292.5Z - 76.4 19.1 47.75 0.41 0.66 0.91 117.2x 72.4% 52.6x 4.1% 17.5x 6.6x
A if U 300027.SZ - 97.3 24.3 57.90 0.41 0.50 0.90 142.9x 116.0x 64.7x 37.2% 3.1x 34.3x
Rk 153.1x 82.5x 56.4x 10.9x
M) 1E 91.6x 59.3x 45.6x 7.0x
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SHT IR AR IRIFTE
BER, SHBHARR, NEUEREFAEEEL. T UREAF S B LR, BT EhAE, 2iFFML;
& b AR GBAZAT L AT 2009 4 7 F Ao Bl A B KB R PT.

AR, AT R, L TFHERFRF R, RALFAL.

—. A7kIPL
EicHe Attractive: A K 6 A A ATk F8HAF 50 5 0P iR 300 F54%
d In-Line: AR 6 S A AT kd5405 PR 300 F5404F-F
=i#  Cautious: AR 6 A AT k48 245 3640 )P IK 300 454k
=, KREPHK
EA  Buy: KK 6 AN A PR HKRE > 20%
¥#  Outperform:  FALAKREK 6 A~ A R #KME A 10% - 20%
il Neutral: IR K 6 A A A #KE A -10% - +10%
BEF Sl T AR 6 A BM3kta>10%
= Ak

2

AR T RN 8) AR R P BRI AR A TLIA A T3 6 FF FB 3R 52 3B AR IR IR 09 FobE, 2k 8] R L AR R
AR AT AT Boo A Tt A A T RAEATIRIE . AIRE KB A R A ARG RRIRA . L.
M7 iE AT ARIRE T BILE F AR E R BFIEAA T B8], RAETEWBRILET A8 623y, HiR%E
o G4 R & o R RAL R BR A AN AR S AR B RIRE B8] 4 i e AT A p B, RN 8] T BE R R A 5 KRR
T B FH R —HBA TR 450 RE . ARETRE N LR Z G Em T AR FREET LT R TA—
B, BUEXIEARNEFHE — AT B X B AR IRE BT LFE. ARE 4930 S A0 TR R A R
B AT RS RAARIE I, AN E) RahIRS T 49 A B R AR AU TR,

ARE §EL LN LR BAE WAL, BiZFFTEP Bt AL RIHRMAIRE
BRI 2 Py, R AFOFILT, ANE) 69 KIRAUM T G823 A RS F 3 B a0 8] P K AT 6938 55t
TRy, FETRE A XN 8] E AR R S BIRAE B AP 2GR G, A 8] 69 K IRAUH) AN AT 782 AFR 5 AT
AATZ W T2 T SR L F 6915 &,

AL AT “HRBIESRA RAALNE " IR, REZKNE B @A, AT AT AIRE SATEATH
Keq@im. A4, A, REAXEIA,

FORAEAA BTN 8) R 42 F BHER AR SR A Z MM, RATRLAEABH TR R4,
AHIEAMKESH L L FERAFLAANE TRGIEAZENM, EEGRIRKEREH).

AR IBIE R AR PT
Hoht: EHTHAFRHLKE 1589 T KAR GRS AL 11 &
M3k http://www.longone.com.cn
$3%: (86-21) 50586660 4+ 8638
t#A: (86-21) 50819897
BR4: 200122
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