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G I B I 2007 2008 2009 2010E 2011E
e i L TLUAN (FFL) 66.7 136.7 327.4 445.4 634.0
BAPAIIKE (%) 23.9% 105.0% 139.6% 36.0% 42.3%
KR BAFE (FHL) 21.8 38.8 107.6 150.4 202.9
CF N B & B HHE ) .éﬁﬁmfs?kj{ (%) 34.5% 77.8% 177.4% 39.8% 34.9%
HAE (BHAL) 26.4 39.0 111.3 147.6 197.5
10. 01. 27 PR E (%) 49.4% 475%  185.6% 32.6% 33.8%
(3EL# G B, MEH B AT FAFHFE (%) 32.7% 28.4% 32.9% 33.8% 32.0%
Rk E () 0.489 0.722 2.062 2.733 3.657
10. 01. 07 i ] _
HRAFF (L) 1.41 2.13 4.01 6.74 10.40
PE (X) 298.3 202.2 70.8 53.4 39.9
PB (X) 103.3 68.4 36.4 21.6 14.0
ROE (%) 34.6% 33.8% 51.4% 40.5% 35.2%
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HHA 1-4Q2009 1-4Q2008 YoY &z
i szids wess  Amee[iiil CTITIC FoN BT T ]
18K & 139.6%  105.0%  34.7%
LA 62.2% 68.0% 5.8% miﬁgiiziﬁjmﬁm@mwwa:v QW%
B R A 123.85 4380 182.8%
b H A B An 8.65 406  112.9%
2] B 7 26.8%  35.0% -8.2% |41 $% A 35 1E83%, I F A,
B 2548 1204 111.6% gﬁigiﬁgiﬁiggi%hﬂﬁ’*ﬁm‘g’ﬁ”?
2 B 7.8% 8.8% -1.0%
50 8 61.47 34.93 76.0% ﬁ@ma VA B B A KA ZTEN, BTA e T ) e 3g
I & 18.8%  25.6% -6.8%
W 4% A 0.82 0.88 -7.2%
Vg S L 0.2% 0.6% -0.4%
7= BAEAR K 0.81 215  -62.5%
DRMAEE 35 B 0.00 0.00 NA
HR A E 1.21 0.00 NA
3 38 107.59 38.79  177.4%
15K 177.4%  77.8%  99.6%
Bl Y F 32.9%  28.4% 4.5%
PETR- DI X N 19.87 7.08  180.5%
B B ik 0.89 021  320.3%
)38 R 126.56 4566  177.2%
B P 15.19 6.67 127.6%
SE [ 1R 12.0% 14.6% -2.6%
B 111.37 38.99 185.7%
R VEHBR AR A 0.02 0.00 NA
f]g” TEMIAAFGE| 11134 38.99 185.6%
18K & 185.6%  47.5%  138.1%
F 1 E 34.0%  285% 5.5%
HRKE () 2.06 0.72  185.6%
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& 2. #RAZA TR

25 BHEA 2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0
ST ON 53.8 66.7 136.7 327.4 445.4 634.0 105.0% 139.6%  36.0%  42.3%
P O3 23.9% 105.0% 139.6%  36.0%  42.3%  81.1%  34.7% -103.6% 6.3%

B PR IKAAT # S 32.8 37.6 82.3 219.0 264.6 308.4 118.6% 166.2%  20.8%  16.6%

W BARACR S 21.1 29.0 54.4 108.5 180.9 325.6 87.3%  99.4%  66.8%  80.0%
LROEF R 64.8%  66.9%  68.0%  622%  60.2%  57.1% 1.0% -5.8% -2.0% -3.1%
Bk R A 19.0 22.0 43.8 123.8 177.4 271.9 98.7% 182.8%  43.2%  53.3%
B A LB W I 1.6 2.1 4.1 8.6 8.9 12.7 93.6% 112.9% 3.0%  42.3%
B/ # ] E 31.6%  30.9%  35.0%  26.8%  23.9% = 22.6% 4.2% -8.2% -2.9% -1.3%
WE KA 3.9 6.2 12.0 25.5 37.0 49.4 92.7% 111.6%  45.1%  33.8%

B I E 7.2% 9.4% 8.8% 7.8% 8.3% 7.8% -0.6% -1.0% 0.5% -0.5%
B 13.3 14.4 34.9 61.5 69.5 93.8 1422%  76.0%  13.0%  35.0%
B E 24.7%  21.6%  25.6%  18.8%  156%  14.8% 3.9% -6.8% -3.2% -0.8%

W% ) (0.2) (0.2) 0.9 0.8 0.0 0.0 -981.5% -7.2% -100.0% NA
Vg Sk -0.3% -0.1% 0.6% 0.2% 0.0% 0.0% 0.8% -0.4% -0.2% 0.0%

T BALAR K 0.1 0.6 2.2 0.8 2.2 3.2 246% -62% 176% 42%
ML E BN B 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BHAEE 0.0 0.5 0.0 1.2 0.0 0.0 -100.0% NA -100.0% NA

& b A iE 16.2 21.8 38.8 107.6 150.4 202.9 77.8% 177.4%  39.8%  34.9%
15K 5 345%  77.8% 177.4%  39.8%  34.9%  43.3%  99.6% -137.5% -4.9%

Bl A 1 F 30.1%  32.7%  28.4%  32.9%  33.8%  32.0% -4.3% 4.5% 0.9% -1.8%

PLTIE-R 2 I 2.8 6.0 7.1 19.9 235 29.7 17.5% 180.5%  18.3%  26.4%

B wksb b 0.1 0.1 0.2 0.9 0.3 0.3 NA NA NA NA
FiE &8 18.9 27.8 45.7 126.6 173.6 232.3 64.5% 177.2%  37.2%  33.8%
B PATHL 1.3 1.3 6.7 15.2 26.0 34.8 NA NA NA NA
iR 6.6% 48%  14.6%  12.0%  15.0%  15.0% 9.8% -2.6% 3.0% 0.0%

% F)5E 17.7 26.4 39.0 111.4 147.6 197.5 47.5% 185.7%  32.5%  33.8%
B VHEBRABR 0.0 0.0 0.0 0.0 0.0 0.0 NA NA -100.0% NA
ii;g"‘\;} A& 17.7 26.4 39.0 111.3 147.6 197.5 475% 185.6%  32.6%  33.8%
MR R 49.4%  47.5% 185.6%  32.6%  33.8% -1.9% 138.1% -153.0% 1.2%

b 329%  39.6%  285%  34.0%  33.1%  31.2% -11.1% 5.5% -0.9% -2.0%
FRKH (L) 0.33 0.49 0.72 2.06 2.73 3.66  47.5% 185.6%  32.6%  33.8%
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A 3. BERKE ERIZA ) HEAKF

N8 A R {i;ﬁ' é.T‘F{i ‘ﬁ.iﬁfﬁ. )ibtm‘ Bk wAE CAGR PEG R
RE (M) (fz) (L) 08A 09E 10E 08A 09E 10E  08/10% 09E LR
wiFEE
o [E Jhid 600050.SH 4 1,343.9 1,343.9 6.34 0.93 0.15 0.14 6.8x 42.8x 46.0x -19.7% NA 1.9x
¥ {A 6.8x 42.8x 46.0x -19.7% 1.9x
A& AMA
WS i 000063.SZ %A 827.9 645.4 43.32 0.87 1.30 1.65 49.9x 33.3x 26.3x 36.0% 0.9x 5.4x
KR LB 002194.SZ g4 114.6 29.1 20.62 0.59 0.73 0.87 34.8x 28.4x 23.8x 28.1% 1.0x 6.2x
T 3#4E 42.3x 30.9x 25.1x 32.0% 1.0x 5.8x
kB
M Kadfs 600498.SH 34 129.7 58.7 29.35 0.40 0.70 0.97 74.0x 41.7x 30.2x 59.6% 0.7x 4.1x
FAR AL 002281.SZ &+ 58.6 14.7 36.64 0.48 0.65 0.83 77.1x 56.3x 43.9x 25.2% 2.2x 6.3x
Tilokd 600487.SH &+ 56.6 56.6 34.10 0.64 1.02 1.21 53.2x 33.5x 28.2x 36.1% 0.9x 4.6x
R AL 600522.SH ¥4 77.8 77.8 24.26 0.46 1.05 1.21 53.3x 23.2x 20.0x 66.5% 0.3x 5.1x
FHE 64.4x 38.7x 30.6x 46.9% 1.1x 5.0x
B gk
HikE 002089.SZ - 37.8 26.2 17.66 0.15 0.38 0.60 121.0x 46.0x 29.7x 69.9% 0.7x 9.4x
B &8 31 002313.8Z - 43.8 11.0 43.80 0.36 0.73 0.95 123.3x 60.4x 46.3x 41.9% 1.4x 18.2x
¥ ME 122.2x 53.2x 38.0x 55.9% 1.0x 13.8x
LA -
EX R0 002115.SZ 344 38.4 29.4 28.62 0.42 0.62 0.80 67.9x 46.1x 35.6x 37.0% 1.2x 6.2x
YR AE 002231.SZ ¥4 20.3 5.1 18.98 0.19 0.22 0.24 101.5x 87.4x 80.7x -10.4% NA 5.4x
42 % A 300050.SZ 3 78.8 16.4 146.00 0.72 2.06 2.73 202.2x 70.8x 53.5x 77.4% 0.9x 42.9x
4 2 ) Ak 300025.52 - 20.7 5.2 51.81 0.44 0.66 0.80 118.8x 78.6x 65.1x 32.1% 2.5x 29.9x
o443 ) 600485.SH 33 26.3 26.3 18.98 0.41 0.53 0.67 46.4x 35.9x 28.2x 51.3% 0.7x 6.8x
B Bk AL 002093.SZ 33 91.6 63.1 22.86 0.19 0.23 0.38 118.2x 98.3x 59.5x 40.5% 2.4x 17.9x
348 109.2x 69.5x 53.8x 38.0% 1.7x 18.1x
#BEF
KAz A 002017.SZ 3g# 43.5 43.0 21.93 0.21 0.16 0.28 103.5x 138.7x 77.2x 11.4% 12.2x 6.2x
e = R 002104.SZ 3 63.3 39.6 21.55 0.28 0.31 0.42 78.0x 68.9x 51.2x 26.3% 2.6x 12.5x
X B wAz 600198.SH 34 82.4 82.0 18.76 0.10 0.13 0.30 180.4x 139.4x 63.0x 60.2% 2.3x 17.4x
1A 120.7x 115.7x 63.8x 32.6% 5.7x 12.0x
AR S
shidfz 002148.SZ g4 29.0 17.3 38.40 0.46 0.47 0.54 84.2x 81.8x 71.1x 8.6% 9.5x 7.4x
002261.SZ %A 47.6 24.4 42.60 0.70 0.78 0.99 60.8x 54.6x 43.2x 20.3% 2.7x 8.1x
72.5x 68.2x 57.2x 14.4% 6.1x 7.7x
ferafz il 600289.SH 34 63.0 63.0 17.89 0.21 0.23 0.45 85.4x 76.4x 39.4x 8.5% 9.0x 4.5x
R 600405.SH - 23.0 23.0 11.00 0.02 0.00 0.12 451.0x - - - - 6.0x
BRI R 002316.SZ - 39.3 9.8 32.72 0.32 0.37 0.48 103.3x 88.9x 68.4x 11.0% 8.1x 17.5x
¥ ME 94.3x 82.7x 53.9x 9.7% 8.5x 11.0x
Bk A 88.4x 65.1x 46.8x 32.6% 2.4x 11.1x
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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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