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2010 %3 A 26 B

2009 %, TH4RATEIEETRHASRAGSFIE 128599 12, ¥k
16.10%, EPS0. 39 7/ (2008 4F: 0.33 7T ); HAAF” 2.02 7T (2008 4
1.81 7).

HA R G T RPN, T2RERFTZRAMERER Y.

BA BB EELEGHA, 2009 F, THBATEHEMEE (NIM) 2.16%,
322008 ST 64 AN bp, A 3 FEIT4E, &ER PRI, 12454 26 At
FAERRTFTAEER FKAEFNRS, MARRT G RAEARARY T,
FEREREITH. 2009 SFR, FRAKRAMTIEE) 884. 67127, FR
TR 1. 54%, 2008 SFR oA AH 1044, 82 42TA= 2. 29%. &1 F R RAH
THERE, RREFKHRED Q3 15RAATHEE 0. 43% (2008 4
0.83%),

BT T REAKFHTG, 2FRATRELEZFRG.

FAVFR, 2010 545838 K 16, 94%, EPS £5 0. 45 . H R MMt AL
2009 4. 2010 444 PE 55| 4 £ 12. 49 4%, 10. 82 42,

BIPR: HH (%),
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1. 2009 FREZHHE

T E4RAT 2009 IR EE454T 4T

b 2009 £k, BFF 1178511270, 3K 20. 8%; B 57286 127,
WK 25.3%; BB 07713407, 3K 18. 8%.

g N 3094, 54120, RBIFLTFME 0. 10%; AF) 84N 2458.21 1274, T
M 6.55%; R&RA)TE 1892.13 12T, T 4.95% 123 TH3) 69441
1285. 99 12T, 3K 16. 10%; EPS0. 39 7L (2008 5F: 0. 33 T ); A& FH = 2. 02
7T (2008 #: 1.81 7T ); ROB20.14% (2008 #: 19.39%).

2009 HF&, MO HFALLETHEES 9.90% (2008 HFJ&: 10.75%), &R
HETIEE] 1.54% (2008 S0k 2.29%), R&EBEEFR G 164.41% (2008 57
Jeo 130.15%),

FESRIE: 10k 1.7 T (SHL).

2. REREZREFH

2009 4k, RERHKAFTIEZ] 884, 67107, RRFETHEZF 1.54%, 2008
FIRS AN F) 1044, 82 /2 TH 2. 29%, BT ARRAFRTHEFRE, RRETH A
FhRE, ERAATHES 0.43% (2008 4F: 0.83%).

3. RIEREFHESHFEREEK

2009 F, AAEBRANTHE 6.55% EZHTFE&FAMESIANEK
25.33%, FAEACIE T 0. 10%, F-4: % A4 e Kiaig kit i &2 N
A pefs) EFEE) T 17.82%, & 2003 F 0l kiR B AL

wF ek gk 8. 62%, KEMAATHET 4.95%. Ewidtarl, §F
T RALAR KR 58.19%, V2B TN 8] 694 A KT 16. 10%.

4, BEEF LT EZRETRAMARGTH

2009 - EFF, TRHBATEA LR (NIS) 2.13%, 2F=F2] 2.16%, 48
2008 SFF M4 64 /A~ bp. A3 FEIAH4E, EEHF AT, fFA £ AR
BTAEETR KB FNIRG, AR TIHERGUAALN TE.

2009 F, TRRATFHAEHRATEE 1 60% AT BATeREHE, H
IR AR EEM R R AR KTAL, BMTUTEAZRAEASRE TR, ARE 2
a5 A LR RR T ALK KRB R E.

M4k http://www.longone.com.cn

#,3%: (86-21)50586660 4% 8646 15 A (86-21)50586660 f% 8611 E-Mail: dhresearch@longone.com.cn



D;?;s:ml s:,%mn €5 ;.‘j:
HHER AT 8 BT
A1 BAEBOS R E TAA Y
2003 2004 2005 2006 2007 2008. 6 2008 2009. 6 2009
BB 4.58% 4. 48% 5.11% 5.42% 6.11% 6.97% 7.07% 5.47% 5.21%
IERAR 2.85% 2. 74% 2. 74% 2. 60% 3. 06% 3. 30% 3. 34% 3.12% 3.02%
ek B 1. 91% 1. 78Y% 1. 89% 2. 29% 2. 44Y% 2.18Y% 2. 04Y% 1. 31% 1. 38Y%
4 8K et 3.93% 3.83%  4.03% 4.00% 4. 45% 4.91% 4.94% 3. 86% 3. 74%
B3 1. 36Y% 1. 32% 1. 48% 1. 65% 1. 77% 2. 08Y% 2.17% 1. 76% 1. 60%
H bt & R 3.21% 1. 60% 2. 00% 2.12% 1. 79% 1. 76% 1. 85Y% 1. 45% 1. 40%
#H & R EAt 1. 39% 1. 34% 1. 50% 1. 68% 1.78% 2. 03% 2. 14% 1.73% 1. 58%
NIS 2. 54% 2. 49% 2.53% 2.32% 2.67% 2. 88% 2.80% 2.13% 2.16%
NIM 2.50% 2. 48% 2.55% 2.41% 2. 80% 3. 01% 2.95% 2.25% 2.26%
FALR: T RRAT, #BIERBFLAT
5. X FLEMTR
2007 Ak, #FFOFHEOTFE, THRTOTRARRE K709 E
AL SOA T, KRR LT AATERIKKF, EFZ AR HRE.
{2 &AVEZ R 2007 FAk, FRAFTHREEERZ, 2009 5537 4Lk
49 69.90%, XEFEAERALIFKIE.
A2 PHHTTEM
2003 2004 2005 2006 2007 2008. 6 2008 2009. 6 2009
RRA K 69.04%  68.88%  58.98%  50.97%  48.49%  48.60%  48.66%  48.68%  48.98%
EAEK 18.40%  19.75%  28.77%  37.17%  37.36%  35.60%  34.44%  28.89%  29.32%
H ik B 12.56%  11.36%  12.24%  11.85%  14.13%  15.80%  16.90%  22.43%  21.70%
& K A 100% 100% 100% 100% 100% 100% 100% 100% 100%
AARM: LHRIT, FARERAZAT
K3 BRI R 8] B LM
2003.12  2004.12  2005.12  2006.12 2007.12  2008.6  2008.12  2009.6 2009
sz AR 59. 85% 54.67% 41.23%  39.19%  48.89%  37.01% 35. 06% 31.47%  30.10%
g K G 40.15%  45.33%  58.77%  60.81%  S51.11%  62.99%  64.94%  68.53%  69.90%
FALR: T ERAT, #BIERBFLAT
E QI R R AT
2007 2008 2009. 6 2009
BB & b BB & BB &L o 31 & b
ik s N 1201582 41.20% 1208683 37.40% 1274388 33.40% 1265782 32.00%
A K 1414000 48.50% 1681445 52.00% 2131298  56.00% 2254893 57.00%
B 3= TR 3 299411 10. 30% 342974 10.60% 405851 10. 60% 437111 11. 00%
At 2914993 100% 3233102 100% 3811537 100% 3957786 100%

FAERR: L EHRIT, 2 AIERTFLA
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6. FREFTAER LI E

IHBATEFT LR PUEA KD IBLATIHNEG A RAH K (L3 AEAGE.
T 4T AP A ARF A RAE e B Z E AR, RATHERART A K
B PRA-B a9 20%, F)ATHR 69 7 AR ELAT A BT 454, B AT 250107,

7. BAFRBRIZFRL

FAMFR], 2010 £ T HLRATAFVEIGK 16.94%, BPS 29 0.45 7T, L&
JEMEEL 2009 4. 2010 449 PE 43 A 25 12. 49 42, 10. 82 42,

FAFARK: HF (%)
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Bt iE

AT IR B BIRIFTEE
W, B, MR A, BA 3FBATIARZ A 8 SRS E N
SRIZTEE: A MARATIR

I

Jn

v AR
J#H  Attractive: AR 6 A A AT k5404530 7P IR 300 454%
# In-Line: AR 6 4 A A7kd840 5 /P K 300 48403F-F
=i#  Cautious: AR 6 A AT k45535 30 P IR 300 4544
. RERA
FEAN  Buy: AR 6 4> A &Mk > 20%
W Outperform:  F#AK %k 6 > A BERMN#KH@#H 10% - 20%
il Neutral: AR 6 A A M kEAH-10% - +10%
BREF Sell: A K 6 A RN BEIE>10%
- BT AR

AR I T A 8) AR J0 T A E A RA B AN A TTAS 69 T AT 3 5 AR R GG T, A2 AN 8] R AF R
AR AT AT Gt AT A T RSAEATRIE, ARE RBAF XA RA A RRRA. L. 4
M R BT, AR T BALEF RRE G BIELAT RFTAENE], RAETEMERET N 05y, HiRE
P4 & e R R A AN AR S Bk AL RIR A 1] S g AT AR R B, A 8] T AR R R e B AR
BT B AR —HKBA RR 4R RE. ARETREN IR ZG TR EMAmFEEEFEZRTE—
B, BURXIEARNGHE — 2T R X B AR RE BT LFE. ARE T 4930, EFe TR iR A AL
A A IAS A RAIRE R, AN ) Tt 4 A St IR AR UM AR T 4R AR,

AR G ER AN HEREP BEwE AL, 2ZFFTE P Bt kAL 5 RIFRBAIRE
PR R 2 PN B . EFARAFOEILT, A8 69 KR T 6 FA & F 3 B4 8) BT AT 698 A it
TR G, FFTHE A X 3] E AR RF TR S A GRS, A 3] 4 KIRAM IAATT A8 RS AT
REAZIA LET R HE T 6015 &

AIRERANT “HRBIERA RTAENE " A, REANE BEIBR, FETARES AIRE HATEATH
KB, A4, FIBE. RASES]A.

AR IBIE R AR PT
Hoht: EiHTHAFRHLKE 1589 T KAR RS GRAL 11 &
M3k http://www.longone.com.cn
%% (86-21) 50586660 4 8646
#A: (86-21) 50586660 4 8611
HR4%: 200122
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