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2009 SFN3) I LN 18. 8 42T, Rl K 31. 3%; F LAl 2. 48 12T, Rk
¥ 75. 9%; V2 B FENE) BT A 94 A1E 1. 83 42T, Bl H3g K 72, Th; FeE RO E 1. 11
T, WA EA 102 TEGTAH, AL A FHALE S-T0NFERE, % 4 FE
AN 5. T5 4270, RFIrdg K 41, 3%; V2B a) BT & 6944008 6,028 7L, Rl
WK 64.8%, MEEMAA 0.36 T, NBEINEAHE 10 KK 2.5 7T (&4,

BN LAV EHEKRITA. 09 F LG REARTHRY, BEAH LA ERELSG,
4 FEF A EAFEK 30.6%, R 9.4 AF L, FRLERA 4.3 AF LA, i
2000, 2001 F49 & L KF., HRRZER AN @ O09 FETH AT R
AL, EHRLAYEE KRR, RATLRL FHebhm FiK, BN T w7 LK,
Qb FTHAHY, BEA TG RYEE REFE 0, Myt LG LA| R A4 .
JR0E R & LA, BOFANBIE AR, 09 SFA00 R & 13.8%, Rl EA 2.7 AB AL,
AFRAMAES L, RFHEFAERAEA I AT L, T2RGTER. LEBH
ey LA FRFAZRLEA L8NG L, A TR IR KAARY LT,
BIBTAFL T b 25%, Flbb3gAn T 212%, B s p3gho 85%, 2 BAFANBSIE A,
RERE, MTLEG: O2MT 09 FHHEK, 10 FATRRL 6y 721z, phevk
KFR, RFMHBEOREZS 18 T/EAL. QFHIE. HHERANSEZ LS Y.
OufZEEAERELEE R 80-90%, 10 FFREWKNE, M= Mard Tt
MEREIANER R, BHRETH BT, AR ZAIIALE KT e,
NG Bl ORI B LR, QAEATFRATR A CIIER Al i,
R, TH ETRBHETT AT RN, Bt 2010-2011 FE 005 25 4 1. 21 7T,
1.49 5T, ABVCRFUM, 2011 4F 38 0. 10 L. HHEFRHBTARAT ZiEA, 2010 F
EPS 4 1.51 7T, PE 4 23x, fE{AARPAK, BBIERHERS KE, % Fm” PA,

EX P m ki

2007 2008 2009 2010E 2011E
TN (FFA) 1,100.3 1,437.7 1,887.1 2,251.0 2,527.3
FARANIGKE (%) 1.0% 30.7% 31.3% 19.3% 12.3%
FLAE (F5F L) 126.0 141.2 248.4 275.2 340.0
A AT KFE (Y% ) 34.9% 12.1% 75.9% 10.8% 23.6%
AFE (BB L) 79.7 106.5 183.9 201.2 246.9
FF)EIEKFE (Y ) 32.8% 33.7% 72.7% 9.4% 22.7%
ZFAFEE (Y% ) 11.5% 9.8% 13.2% 12.2% 13.5%
HKHE () 0.479 0.641 1.107 1.211 1.487
BRAF (L) 6.46 6.87 7.77 8.98 10.47
PE (X) 73.2 54.7 317 29.0 23.6
PB (X) 5.4 5.1 45 3.9 3.4
ROE (%) 7.4% 9.3% 14.2% 13.5% 14.2%
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DONGHAI SECURITIES

RST8] BT

% 1. Fi@kd 4 FF btk

E5 A 1-4Q2009 1-4Q2008 YoY| 4Q2009 4Q2008 YoY| 3Q2009 QoQ &
BN 1,887.09 1,437.66  313%| 57470 406.72  413%| 556.52 3.3% |4 R4S K EBEE W AT KN K, |
KR 31.3%  30.7% 0.6%| 413%  47.3% 6.0%| 21.1%  20.2%
LAE 27.7%  20.4% 7.2%| 30.6%  21.3% 9.4%| 26.3% 4.3% [38A7 e Rl LK, SRR 90/ AL, |
&AL 1,364.94 1,143.67  19.3%| 398.67 32024  245%| 410.14 -2.8%
B Al A B Ao 6.10 467  30.6% 2.38 203 17.2% 1.28  85.5%
B 13.8%  11.0% 27%|  17.0%  12.3% 47%| 11.2% 5.8%
B %R 107.37 67.17 59.9% 41.68 21.35 95.2% 23.01 8Lw65f55ww@%@ﬂmw L5 BER & 25%, mm@ml
o 5.7% 4.7% 1.0% 7.3% 5.3% 2.0% 4.1% 3.1%
FEE A 120.82 7362  76.3%| 49.48 2692  838%| 3172 5&%@flﬁm¥”w”%”ﬁ’“iﬁMQ”T”“””|
EHH S F 6.9% 5.1% 1.8% 8.6% 6.6% 2.0% 5.7% 2.9%
W45 2251 1753  28.4% 6.29 169  271.7% 760  -17.3%
e S E 1.2% 1.2% 0.0% 1.1% 0.4% 0.7% 1.4% -0.3%
P BARIR K 7.00 885  -20.9% (8.22) 390 -310.8% 8.15 -200.9%
P RMAE T B Al s 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
BRBNE (0.96)  19.09 -105.0% (0.64)  13.03 -104.9% (0.64) 0.0%
# b A5 24840 14123  75.9% 83.79 43.62 92.1% 7397  13.3%
Py 75.9%  121%  63.8%| 921% = 69.7%  22.4%| 420%  50.1%
A A 13.2% 9.8% 33%| 146%  10.7% 39%( 13.3% 1.3%
das IR 11.27 6.09  852% 415 329  26.2% 322 28.9% |gmits e,
e B ksh Ik 1.16 233 -50.2% (0.27) 1.82 -114.6% 1.34 -119.8%
Py 25851 14499  78.3% 88.20 4508  95.6% 75.85  16.3%
e PTIFAL 38.21 2110  81.1% 14.03 421  2332% 1121 25.1%
IR 14.8%  14.6% 02%| 15.9% 9.3% 6.6% | 14.8% 1.1%
4] 22030 12389  77.8% 74.17 4087  81.5% 64.64  14.8%
B VEMBAERZ 36.42 17.41  109.2% 13.90 430 2235% 791  75.6%
ﬁg%&&ﬂ%ﬁ%wé 183.88 10649  T2.7% 60.28 3658  64.8% 56.72 6.3%
HWER 72.7%  337%  39.0%| 64.8% 160.0% -952%| 532%  11.6%
PrEr-E 9.7% 7.4% 2.3%| 10.5% 9.0% 1.5%| 10.2% 0.3%
BHKE (1) 1.11 064  T2.7% 0.36 022  64.8% 0.34 6.3%

FAHAI: FAERFL A, Wind 77
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& 2. FEABAATAR

$i5: AAA 2005A  2006A  2007A  2008A  2009A 2010E 2011E 08vsO7 09vs08 10vs09 11vs10
EXXION 689.5 1,089.3 1,100.3 1,437.7 1,887.1 2,251.0 2,527.3 30.7% 31.3% 19.3% 12.3%
K R 13.4% 58.0% 1.0% 30.7% 31.3% 19.3% 12.3% 29.7% 0.6% -12.0% -7.0%

P R 23.0% 19.2% 22.1% 20.4% 27.7% 25.1% 25.5% -1.7% 7.2% -2.6% 0.4%
b R A 530.6 880.7 857.1 1,143.7 11,3649 1,686.6 1,882.7 33.4% 19.3% 23.6% 11.6%
2 A B e 1.4 2.1 3.8 4.7 6.1 6.8 7.6 22.6% 30.6% 10.7% 12.3%

B A £ 11.9% 9.5% 9.9% 11.0% 13.8% 12.2% 11.4% 1.1% 2.7% -1.6% -0.8%
A B ) 37.5 50.4 45.4 67.2 107.4 112.6 113.7 47.9% 59.9% 4.8% 1.0%
V- Ik 5.4% 4.6% 4.1% 4.7% 5.7% 5.0% 4.5% 0.5% 1.0% -0.7% -0.5%

39 & 32.2 41.8 455 73.6 129.8 141.8 149.1 61.7% 76.3% 9.2% 5.1%
Vi g 4.7% 3.8% 4.1% 5.1% 6.9% 6.3% 5.9% 1.0% 1.8% -0.6% -0.4%

W 4% ) 12.2 10.9 17.8 17.5 22.5 20.3 25.3 -1.5% 28.4%  -10.0% 24.7%
Vg S E 1.8% 1.0% 1.6% 1.2% 1.2% 0.9% 1.0% -0.4% 0.0% -0.3% 0.1%

T = RALAR K 0.0 7.4 2.1 8.8 7.0 7.9 8.8 324.8% -20.9% 12.6% 12.3%
NFAMETE S E 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
Eed e d & (2.5) (2.6) (2.6) 19.1 (1.0) 0.0 0.0 -847.7% -105.0% -100.0% NA

2 )38 77.1 93.4 126.0 141.2 248.4 275.2 340.0 12.1% 75.9% 10.8% 23.6%
15 R 18.7% 21.2% 34.9% 12.1% 75.9% 10.8% 23.6%  -22.8% 63.8%  -65.1% 12.8%

Bk A1 3 11.2% 8.6% 11.5% 9.8% 13.2% 12.2% 13.5% -1.6% 3.3% -0.9% 1.2%
VTR 2 N SN 0.2 1.6 45 6.1 11.3 12.0 12.0 36.8% 85.2% 6.5% 0.0%
B BAsE ok 0.6 0.4 0.4 2.3 1.2 2.0 2.0 546.3%  -50.2% 72.3% 0.0%
#1798 % 5 77.5 94.6 130.1 145.0 258.5 285.2 350.0 11.4% 78.3% 10.3% 22.7%
R FTAFAL 21.0 19.5 32.3 21.1 38.2 42.8 525  -34.7% 81.1% 11.9% 22.7%
TR 27.1% 20.7% 24.8% 14.6% 14.8% 15.0% 15.0%  -10.3% 0.2% 0.2% 0.0%

##)E 56.5 75.1 97.8 123.9 220.3 242.4 297.5 26.7% 77.8% 10.0% 22.7%
B VHR RIS 7.7 15.1 18.1 17.4 36.4 41.2 50.6 -4.0%  109.2% 13.1% 22.7%
zijljjg"‘\a FAA 48.8 60.0 79.7 106.5 183.9 201.2 246.9 33.7% 72.7% 9.4% 22.7%
R R 20.8% 23.0% 32.8% 33.7% 72.7% 9.4% 22.7% 0.9% 39.0%  -63.3% 13.3%

# ) E 7.1% 5.5% 7.2% 7.4% 9.7% 8.9% 9.8% 0.2% 2.3% -0.8% 0.8%
ROk A (L) 0.29 0.36 0.48 0.64 1.11 1.21 1.49 33.7% 72.7% 9.4% 22.7%

HAFRIR: FATERFFE A, Wind 757

% 3. ¥ K% PE W

mi Ge) WHEEHKE

80 ——50PE —— 42PF —— 34PE 26PE = 18PE = 10PE —— iic&it it (RISZHO

HARA: FATERTEA
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A 4. BERKE ERIZAN ) HEAKF

A B A A {i;ﬁ' é.?fii ﬁﬁ?f{ﬁ )ibtﬁr Bk wAE CAGR PEG R
A (fzt) (ML) (%) 08A 09E 10E 08A 09E 10E  08/10% 09E 4%
wiZEE
W B il 600050.SH 4+ 1,331.1  1,331.1 6.28 0.93 0.15 0.14 6.7x 42.4x 45.6x  -19.7% NA 1.9x
ERTV A 6.7x 42.4x 45.6x  -19.7% 1.9x
A& AMA
LR 000063.SZ %A 812.2 633.2 42.50 0.87 1.30 1.65 48.9x 32.7x 25.8x  36.0% 0.9x 5.3x
ER- P 002194.SZ 34 114.3 29.0 20.56 0.59 0.73 0.87 34.7x 28.3x 23.8x 28.1% 1.0x 6.1
ERTV 41.8x 30.5x 24.8x  32.0% 1.0x 5.7x
HeK il fE 600498.SH 33 131.7 59.6 29.82 0.40 0.70 0.97 75.2x 42.4x 30.6x  59.6% 0.7x 4.2x
SR AHL 002281.SZ  34F 59.3 14.8 37.07 0.48 0.65 0.83 78.0x 56.9x 44.4x 25.2% 2.3x 6.4x
il 600487.SH & 58.3 58.3 35.09 0.64 111 1.21 54.7x 31.7x 29.0x  36.2% 0.9x 4.7x
P RAHL 600522.SH ¢ 81.3 81.3 25.34 0.46 1.05 1.21 55.7x 24.2x 20.9x 66.5% 0.4x 5.3x
FHE 65.9x 38.8x 312x  46.9% 1.1x 5.2x
B
il 002089.SZ - 41.4 28.8 19.36 0.15 0.38 0.60 132.7x 50.5x 32.5x 69.9% 0.7x 10.3x
B iR 002313.8Z - 44.4 11.1 44.36 0.36 0.73 0.95 124.9x 61.2x 46.9x  41.9% 1.5x 18.5x
BTV 128.8x 55.8x 39.7x  55.9% 1.1x 14.4x
WK R
Z Yl s 002115.8Z 34 40.1 30.7 29.93 0.42 0.62 0.80 71.0x 48.2x 37.3x  37.0% 1.3x 6.4x
LRIz 002231.SZ 4t 20.1 5.1 18.77 0.19 0.22 0.24 100.3x 86.5x 79.8x  -10.4% NA 5.3x
w22, % A 300050.SZ ## 80.9 16.8 149.79 0.72 2.06 2.73 207.5x 72.6x 54.8x 77.4% 0.9x 44.0x
Ao 2 4] b 300025.5Z - 22.5 5.6 56.15 0.44 0.66 0.80 128.8x 85.2x 705x  32.1% 2.7x 32.4x
& 443 7| 600485.SH 33 26.3 26.3 18.99 0.41 0.53 0.67 46.4x 35.9x 282x  51.3% 0.7x 6.8x
5 Bk AL 002093.8Z ## 64.9 44.7 16.20 0.19 0.23 0.38 83.7x 69.7x 42.2x  40.5% 1.7x 12.7x
FE 106.3x 66.3x 52.1x  38.0% 1.6x 17.9x
#BEF
R 002017.SZ 34# 445 43.9 22.39 0.21 0.16 0.28 105.7x 141.7x 78.8x 11.4% 12.4x 6.3x
e x Bh 002104.SZ 34 63.3 39.6 21.55 0.28 0.31 0.42 78.0x 68.9x 51.2x 26.3% 2.6x 12.5x
KEWAZ 600198.SH  3%#F 83.4 83.1 19.00 0.10 0.13 0.30 182.7x 141.2x 63.8x 60.2% 2.3x 17.7x
FHE 122.1x 117.3x 64.6x 32.6% 5.8x 12.2x
AR S
Jethid g 002148.SZ 3% 29.7 17.7 39.35 0.46 0.47 0.54 86.2x 83.8x 72.9x 8.6% 9.8x 7.6x
002261.SZ A 50.1 25.7 44.80 0.70 0.78 0.99 63.9x 57.5x 45.4x 20.3% 2.8x 8.5x
75.1x 70.6x 59.1x 14.4% 6.3x 8.0x
ferafs i 600289.SH 3 63.8 63.8 18.13 0.21 0.23 0.45 86.5x 77.4x 39.9x 8.5% 9.1x 4.5x
R 600405.SH - 22.6 22,6 10.81 0.02 0.00 0.12 443.2x - - - - 5.9x
AR 002316.SZ - 39.9 10.0 33.24 0.32 0.37 0.48 104.9x 90.3x 69.5x 11.0% 8.2x 17.8x
¥ ME 95.7x 83.9x 54.7x 9.7% 8.7x 11.2x
B Hh 89.0x 65.0x 47.0x 32.6% 2.4 11.1x

HHF T FAHIERFEFF, Wind #A
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MtiE:

SHT IR AR IRIFTE
BER, SRR, NERERSE. B EREGRMAEE LR, L TFERKT, 2FFML; 2 FEARRER,
& h R AR RBAZAT AT 2009 5 7 F An B K AEAFRR P,

I

. AR
7% Attractive: TR A K 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: AR 6 A AT LI585 PR 300 45 44-F
E#  Cautious: TR K 6 A A AT L35 HAF 304 )P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PERAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
- AR

IR KT AR 8] AR PT B AR AN T3 69 8 TF FbE 3 K 3R AR B 6G F0AF, 2 AN 8) R AR
AR SX AT ey AR A T AT RAIE. RIS R RA R AAN RERAE. LE. o
A SRR RN . ARIREFT B S RRE R BIEAA RFENE), RAATEM BRIEE NG 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG AR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER RS KRS
BT 8 AH R — K BH AR 4k tiRE . ARETRAN A IR ZG TR TR FREET L R T L —
B, BORKIEANE BB — LA R LA X B A RIREBOPH L FE . ARE F 4 EFe R R M R
B ARSI RABRIEAEI, AN S RIS T 69 A B R AR A UUR AT 4R,

RIRE B R L AN R R P R EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR L), FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 KIRE AT
AAZ @ 2T RS A P 6915 8,

AAREANT “RIBAESH FRFTAENE)” TR, REARNE] HEIBTAR, EFTATFS RIRE FATEATH
KeqBin. A4, AU, LA A,

FREAA TRFTAENE) 2 F BHE R A ENSTRIEAZEIM, RN ALSBE R XKETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARERIESES.

A B HA R P
Woht: EiBTHAH 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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