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AL SR RFOTM. 09 505 ZIE AN 5. 911270, FlHIEK 31, 0%, & ibA)
1. 034270, B3k 55. 1%, FIAEANE 1. 021250, RE3gK 56. 0%, TR #EE
MR 0. 64 7T, doRIFZ TR A G B HRIKE 0. 56 T, BAFET T,
FvaFENE) FIE LMK 1. 141270, Bk 2. 7%, FIAFIE 0.28 12T, Bk
WK 24, 5%, ATEEROKEA 0.17 7T, BIEAE) AR T W 10 ST 6 e TRE.
HFHEBN & A TR, BALSEKBEEK, “FHEAL FREXEARR,

AN SRR L FIMN 4. 091270, Bk 69. 2%, IR ALK 8.2 A E AL,
FEFEALRIMN L. 144, BT & 29. 2%, &k 19. 3%, th X FRIH T4 16.5
ANEHE; HERHA FIBENY 6430 5L, FlHIEK 1496. 8%, &b 10. 9%, bk
RIEMKT 10 MNEa s, HEERAERDZHNR BAKRERA T E T 2008 SF5
JRIFHEH) (AR &RY F= 2009 FA745H 49 CERAWIRY, (BEF F L) FHEHAA R
FRIFe IR, FTAMXEINEEE RM@IGRK, NSO TAKILT 2 58) &,
% FHE R R LAEX R,

A LA REA AR, FARSEFAKE. 09 Fd TRERMA (AL it
HPr EFt, I b RANRALE 09 F0945, RF08 LA Fd 08 F49 41. 3% T
2] 09 489 37. 9%, v FIRAAHE 69 LA F & BARM T RADHIAE, S MEMREL
SN E) b Sk 6 vk, N E) 64 AR08 B R AN 26. 0% 5 E 18. 9%, LT ER KB ARAFM
5 R K haAR, A AEE R TR T A AR shoh, BURANIES) IR (Fh
WhEk 1162 77 /L) AT 8) B AL SN K hg 3 K.

28] HHT WA,

EX P ko

2007 2008 2009 2010E 2011E
BLUAN (THL) 496.9 451.2 590.8 771.2 990.3
FABANIEKE (%) 84.7% -9.2% 30.9% 30.5% 28.4%
FLAE (FHA) 150.4 66.7 103.4 147.6 209.2
FAAAEKRE (%) 485.7% -55.7% 55.1% 42.8% 41.8%
HAE (FFA) 128.6 65.2 101.7 132.2 162.9
AR KE (%) 417.1% -49.3% 56.0% 30.1% 23.2%
A FIEE (%) 30.3% 14.8% 17.5% 19.1% 21.1%
HROKHE (L) 0.80 0.41 0.64 0.83 1.02
BRRAT T (L) 1.55 1.40 2.03 2.86 3.88
PE (X) 59.6 117.7 75.5 58.0 47.1
PB (X) 30.9 34.4 23.6 16.8 12.4
ROE (%) 51.8% 29.2% 31.3% 28.9% 26.3%
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1L R EFHEFFE LG

1-4Q2008 1-4Q2009 4Q2008 4Q2009 3Q2009 4Q2009

ST IN 451.19 590.80 30.9% 110.79 113.81 2.7%] 131.82 113.81 -13.7%
HEE -9.2% 30.9% 40.1%| 77.7% 2.7% 80.4%| -61.3% 2.7% 64.0%

EX 41.3% 37.9% -3.4% 43.7% 38.7% -5.0% 37.4% 38.7% 1.3%

B AL 264.70 366.73 38.5% 62.38 69.76 11.8% 82.48 69.76 -15.4%
B A AL A B Aa 453 6.70 47.9% 1.33 1.10 -17.6% 2.18 1.10 -49.7%

i %R % 26.0% 18.9% 7.2% 25.7% 22.0% -3.7% 17.5% 22.0% 4.5%

HERR 47.33 48.30 2.1% 12.90 14.21 10.2% 8.87 14.21 60.1%

B % 10.5% 8.2% -2.3% 11.6% 12.5% 0.8% 6.7% 12.5% 5.8%

&2 F R 56.86 59.70 5.0% 12.40 12.68 2.2% 13.35 12.68 -5.0%

R L SIEY 12.6% 10.1% -2.5% 11.2% 11.1% -0.1% 10.1% 11.1% 1.0%

"4 % A 13.32 3.50 -73.7% 3.21 -1.79 -155.9% 0.88 -1.79 -304.9%
4B 3.0% 0.6% -2.4% 2.9% -1.6% -4.5% 0.7% -1.6% -2.2%

FE ALK 221 2.50 -213.4% -0.60 0.75 -226.3% 0.43 0.75 73.4%
DAL T B4l 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

B A E 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

# 3 A3 66.66 103.37 55.1% 19.17 17.11 -10.8% 23.63 17.11 -27.6%
BT -55.7% 55.1% 110.7% -87.2% -10.8% 76.5% -50.2% -10.8% 39.5%

ESR IS 14.8% 17.5% 2.7% 17.3% 15.0% -2.3% 17.9% 15.0% -2.9%

PETR-2 Z N SN 4.37 15.60 257.2% 2.99 11.90 298.2% 0.68 11.90 1652.1%

B Ak Ik 1.73 1.00 -42.1% 0.52 0.61 18.1% 0.11 0.61 482.9%

199 % 31 69.30 117.97 70.2% 21.65 28.40 31.2% 24.20 28.40 17.3%
B FTAFHL 4.23 16.50 290.1% -0.44 0.95 -317.9% 4.15 0.95 -77.0%

52 I BT A3 AL 6.1% 14.0% 7.9% -2.0% 3.4% 5.4% 17.2% 3.4% -13.8%

% A)8 65.07 101.47 55.9% 22.08 27.45 24.3% 20.05 27.45 36.9%
B VEMEARA -0.10 -0.20 90.7% -0.09 -0.17 76.3% -0.00 -0.17 9070.3%
gi;g’“\ AR A 65.18 101.67 56.0% 22.18 27.61 24.5%| 20.05 27.61 37.7%
HRE -49.3% 56.0% 105.3% -82.8% 24.5% 107.3% -53.4% 24.5% 77.9%

R IP-E 3 14.4% 17.2% 2.8% 20.0% 24.3% 4.2% 15.2% 24.3% 9.1%

Bk # (7T) 0.41 0.64 56.0% 0.14 0.17 24.5% 0.13 0.17 37.7%

AL F BTERBFEFF, WIND
A 2. BEFHEILSEANLE A

|5 2006A 2007A 2008A 2009A 2010E 2011E
I 269.1 496.9 451.2 590.8 771.2 990.3
Hignh 112.0 281.3 275.0 408.9 580.6 783.9
EFZEITE 156.7 211.3 161.4 114.3 102.9 92.6
D & 0.3 2.3 4.0 64.3 83.6 108.7
7% B A 2.1 7.2 2.4 3.1 4.1
H IR E S 3.5 0.9 1.0 1.1
BN & B 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
HigEL 41.6% 56.6% 61.0% 69.2% 75.3% 79.2%
EFFETL 58.2% 42.5% 35.8% 19.3% 13.3% 9.3%
HEZHA 0.1% 0.5% 0.9% 10.9% 10.8% 11.0%
1% B A & 0.0% 0.4% 1.6% 0.4% 0.4% 0.4%
H AT 0.0% 0.0% 0.8% 0.2% 0.1% 0.1%
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¥4 BEA 2005A
T IN 203.4
HRE
Ep & m.
EHFERL
s
EEERIE S 28.6%
FRAK 145.3
B L HLA B An 0.5
AR S 19.8%
e F A 15.8
AR R 7.8%
& 22 5% 22.3
FEEmE 10.9%
W45 R 2.3
S G ES 1.1%
FEBALB K 1.4
Erd e 2 & 0.0
& Ak A) 8 15.9
Wk
Bk AR A 7.8%
VT2 T NN 0.8
B Bk HH 0.4
198 & 3| 16.4
B PRAFAHL 27
IR AT AR 16.2%
4 F)iE 13.7
B VHMEAB S 0.0
V2 & FEHNIFAAN 13.7
%41
HErE
A A)E F 6.7%
Rk B (L) 0.09

2006A 2007A 2008A
269.1 496.9 451.2
32.3% 84.7% -9.2%
112.0 281.3 275.0
156.7 211.3 161.4
0.3 4.3 14.8
28.1% 34.1% 41.3%
1935 327.7 264.7
1.7 5.0 45
16.3% 14.9% 26.0%
16.0 28.3 473
5.9% 5.7% 10.5%
24.8 39.4 56.9
9.2% 7.9% 12.6%
3.1 6.1 13.3
1.1% 1.2% 3.0%
44 0.3 (2.2)
0.0 60.2 0.0
25.7 150.4 66.7
61.2% 485.7% -55.7%
9.5% 30.3% 14.8%
37 22 44
0.2 15 1.7
29.2 151.1 69.3
43 225 42
14.8% 14.9% 6.1%
24.9 128.6 65.1
0.0 (0.0) (0.2)
24.9 128.6 65.2
81.6% 417.1% -49.3%
9.2% 25.9% 14.4%
0.16 0.80 0.41

2009A
590.8
30.9%
408.9
114.3
67.6
37.9%
366.7
6.7
18.9%
48.3
8.2%
59.7
10.1%
35
0.6%
A5
0.0
103.4
55.1%
17.5%
15.6
1.0
118.0
16.5
14.0%
101.5
(0.2

101.7

56.0%
17.2%
0.64

2010E 2011E 08vs07
771.2 990.3 -9.2%
30.5% 28.4% -93.9%
580.6 783.9 -2.2%
102.9 92.6 -23.6%
87.7 113.8 240.8%
38.0% 38.7% 7.3%
478.2 607.3 -19.2%
7.7 9.9 -9.3%
17.6% 16.3% 11.2%
60.2 70.3 67.2%
7.8% 7.1% 4.8%
75.6 91.1 44.5%
9.8% 9.2% 4.7%
0.0 0.4 116.8%
0.0% 0.0% 1.7%
2.0 2.0 -810%
0.0 0.0 -100.0%
147.6 209.2 -55.7%
42.8% 41.8% -541.4%
19.1% 21.1% -15.5%
10.0 10.0 95.6%
20 2.0 16.3%
155.6 217.2 -54.1%
23.3 54.3 -81.2%
15.0% 25.0% -8.8%
132.2 162.9 -49.4%
0.0 0.0 426.0%
132.2 162.9 -49.3%
30.1% 23.2% -466.4%
17.1% 16.5% -11.4%
0.83 1.02 -49.3%

09vs08 10vs09 11vs10
30.9% 30.5% 28.4%
40.1% -0.4% -2.1%
48.7% 42.0% 35.0%
-29.2% -10.0% -10.0%
357.4% 29.7% 29.8%
-3.4% 0.1% 0.7%
38.5% 30.4% 27.0%
47.9% 15.1% 28.4%
-7.2% -1.3% -1.3%
2.1% 24.5% 16.9%
-2.3% -0.4% -0.7%
5.0% 26.6% 20.5%
-2.5% -0.3% -0.6%
-73.7% -100.0% NA
-2.4% -0.6% 0.0%
-213.4% -20.0% 0.0%
NA NA NA
55.1% 42.8% 41.8%
110.7% -12.3% -1.0%
2.7% 1.6% 2.0%
257.2% -35.9% 0.0%
-42.1% 100.0% 0.0%
70.2% 31.9% 39.6%
290.1% 41.4% 132.7%
7.9% 1.0% 10.0%
55.9% 30.3% 23.2%
90.7% -100.0% NA
56.0% 30.1% 23.2%
105.3% -25.9% -6.9%
2.8% -0.1% -0.7%
56.0% 30.1% 23.2%
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% 4. TG fE1E

# by ki CAGR

#E (o) ) 08/104%
HEML
FRALA K 600037.SH W 162.8 162.8 15.35 0.31 0.34 0.34 49.5x 45.6x 456x  -0.9% NA 3.7x
R BALH 002238.5Z W 69.2 26.7 25.91 0.28 0.30 0.38 91.4x 87.5x 67.4x  12.9% 6.8x 5.7x
I ACE S 600831.SH EH 55.7 55.7 12.84 0.10 0.18 0.25 129.2x 70.8x 50.9x  38.6% 1.8x 4.7x
F34h 90.0x 68.0x 54.7x 4.7x
K
Y 600880.SH EIN 113.9 733 30.35 0.51 0.72 0.92 59.4x 42.1x 32.9x  36.7% 1.1x 9.3x
Ao AR 000793.5Z &b 98.9 85.0 7.27 0.12 0.12 0.13 59.5x 60.8x 56.4x 5.7% 10.7x 4.5x
FH#4E 59.4x 51.4x 44.7x 6.9x
B 8 H R R AT
B AX, AR 600551.SH ¥ 79.2 30.4 20.27 0.55 0.60 0.67 36.9x 33.7x 30.4x  260.5% 0.1x 4.1x
i BRAE A 601999.SH W 76.1 20.4 13.81 0.21 0.23 0.26 65.8x 60.3x 53.7x  10.6% 5.7x 5.4x
EER 2 600825.SH W 115.0 78.1 13.21 0.28 0.29 0.32 47.5x 45.2x 41.4x  58.8% 0.8x 5.7x
A AL 601801.SH W 145.6 14.1 16.00 0.28 0.30 0.33 57.7x 53.6x 47.8x  12.9% 4.1x 7.5x
ERTYi 52.0x 48.2x 43.3x 5.7x
I %
o ALAE A 600088.SH &b 48.9 24.8 20.65 0.23 0.43 0.44 90.1x 48.3x 47.2x  24.6% 2.0x 5.7x
A =74 600386.SH W 51.9 51.9 12.88 0.22 0.35 0.58 57.8x 36.9x 22.2x  70.1% 0.5x 5.4x
FH#4a 74.0x 42.6x 34.7x 5.6x
i)
FIEE % 000839.5Z - 232.2 232.1 14.81 0.23 0.49 0.36 65.3x 30.3x 41.6x  19.7% 1.5x 4.1x
F R E S 600832.SH & 451.8 451.8 14.18 0.14 0.15 0.20 101.3x 91.9x 72.3x  -0.7% NA 6.4x
Mo+ 600804.SH - 176.4 74.0 13.18 0.13 0.23 0.31 101.6x 58.1x 42.4x  35.2% 1.6x 9.6x
W A 000917.SZ &b 85.3 66.9 20.99 0.05 0.16 0.30 399.9x 132.2x 69.7x 2.6% 50.9x 5.1x
REFHF 002292.5Z - 76.7 19.2 47.95 0.41 0.68 0.93 117.7x 70.6x 51.4x 5.1% 13.8x 6.6x
1w L $ 300027.5Z W 104.1 26.0 61.98 0.41 0.50 0.93 153.0x 124.1x 66.6x  39.0% 3.2x  36.7x
ERTYi 156.4x 84.5x 57.3x 11.4x
Ik E 93.4x 60.5x 46.5x 7.2x
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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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