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FLAB PR (TIR) 1.50
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2 500 ARG, HIFNE] “EN” IR FIRA,
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) ® 2007 2008 2009 2010E 2011E
. TLUA (FFL) 119.0 1,465.5 1,752.4 1,882.5 2,050.6
. - FALBAIRE (%) 6.7%  1131.2% 19.6% 7.4% 8.9%
. FBLAE (FTHA) 44 189.4 211.6 243.3 262.9
" N FAANERKE (%) 491.4% 4237.7% 11.7% 15.0% 8.0%
§ 3§83 ¢i§ifqzg HFHE (FAL) 5.5 214.7 225.2 257.3 275.6
Wl —— R — LA AABEERE (%) 39.7% 3769.1% 4.9% 14.3% 7.1%
B FEE (%) 3.7% 12.9% 12.1% 12.9% 12.8%
MK E (L) 0.01 0.55 0.58 0.66 0.71
FRATF (L) 0.35 4.45 5.02 5.68 6.39
PE (X) 1,420.4 36.7 35.0 30.6 28.6
PB (X) 57.6 45 4.0 3.6 3.2
ROE (%) 4.1% 12.4% 11.5% 11.6% 11.0%
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245 BHAL 2005A 2006A 2007A 2008A 2009A 2010E 2011E 08vs07 09vs08 10vs09 11vs10
21T 9N 102.2 111.6 119.0 1,465.5 1,752.4 1,882.5 2,050.6 21.7% 19.6% 7.4% 8.9%
5K R 0.0 9.1% 6.7%  1131.2% 19.6% 7.4% 8.9%  11245% -1111.6% -12.2% 1.5%
ZHLFE 33.7% 30.0% 32.5% 28.7% 27.9% 27.6% 27.3% -3.8% -0.8% -0.4% -0.2%
BLRR 67.8 78.1 80.4 1,045.1 1,263.1 1,363.8 1,490.0  1200.6% 20.9% 8.0% 9.3%
Bk FL A B A 0.9 1.3 1.2 13.6 11.6 11.3 123 1011.6% -14.5% -2.6% 8.9%

B 15 9 33.5% 30.6% 28.0% 13.3% 13.5% 12.7% 12.7% -14.7% 0.2% -0.8% 0.0%
e A 14.4 12.9 12.8 60.8 91.1 94.1 102.5 373.0% 50.0% 3.3% 8.9%
HE R F 14.1% 11.5% 10.8% 4.1% 5.2% 5.0% 5.0% -6.6% 1.1% -0.2% 0.0%

& 38 3% A 16.5 16.7 16.7 136.9 149.1 150.6 164.0 720.9% 8.9% 1.0% 8.9%

B R F 16.2% 15.0% 14.0% 9.3% 8.5% 8.0% 8.0% -4.7% -0.8% -0.5% 0.0%

W43 3.3 4.6 3.8 (3.0) (4.9) (5.6) (6.2) -180.6% 45.5% 28.4% 8.9%

Vi S L 3.2% 4.1% 3.2% -0.2% -0.3% -0.3% -0.3% -3.4% 0.0% 0.0% 0.0%
FEBALBR K 0.0 3.1 4.2 26.3 36.0 30.0 30.0 521% 36.9% -16.7% 0.0%
INFNAE T B4l A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100.0% NA NA NA

R AR 1.0 5.7 4.4 3.4 5.7 5.0 5.0 -21.6% 65.7% -12.3% 0.0%

b A1) 39 2.5 0.7 4.4 189.4 211.6 243.3 262.9  4237.7% 11.7% 15.0% 8.0%
IR E -71.0% 491.4%  4237.7% 11.7% 15.0% 8.0%  3746.3% -4226.0% 3.3% -7.0%

Bk FY ] F 2.5% 0.7% 3.7% 12.9% 12.1% 12.9% 12.8% 9.3% -0.8% 0.9% -0.1%

LT N SN 0.0 4.4 4.9 40.4 28.4 30.0 30.0 724.8% -29.6% 5.6% 0.0%

B B E ok 0.1 0.3 0.1 2.6 5.5 5.0 50  4053.8% 109.3% -9.1% 0.0%

#1398 & 8 4.0 4.8 9.2 227.1 234.5 268.3 287.9  2369.6% 3.2% 14.4% 7.3%
B PrARHL 0.6 0.1 1.4 1.1 3.3 4.0 4.3 -26.5% 211.0% 22.0% 7.3%
LRI 15.5% 1.1% 15.7% 0.5% 1.4% 1.5% 1.5% -15.2% 0.9% 0.1% 0.0%

4 A 3.4 4.8 7.8 226.0 231.2 264.3 283.6  2816.1% 2.3% 14.3% 7.3%
e VHMRAEB S 0.7 0.8 2.2 11.3 6.0 7.0 8.0 414.0% -47.0% 16.7% 14.3%
zi;&/}a FAE 2.7 4.0 5.5 214.7 2252 257.3 275.6  3769.1% 4.9% 14.3% 7.1%
3 46.3% 39.7%  3769.1% 4.9% 14.3% 7.1%  37295% -3764.3% 9.4% 7.2%

FAFY ] FE 2.7% 3.6% 4.7% 14.7% 12.8% 13.7% 13.4% 10.0% -1.8% 0.8% -0.2%

Rk # (L) 0.01 0.01 0.01 0.55 0.58 0.66 071  3769.1% 4.9% 14.3% 7.1%
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# by ki CAGR

#E (o) ) 08/104%
LW %
FRALA K 600037.SH W 167.6 167.6 15.81 0.31 0.34 0.34 51.0x 47.0x 47.0x  -0.9% NA 3.8x
R BALH 002238.5Z W 69.6 26.8 26.06 0.28 0.30 0.35 91.9x 88.0x 73.8x 9.8% 9.0x 5.7x
IRACES 600831.SH EH 57.4 57.4 13.24 0.10 0.18 0.25 133.2x 73.0x 52.5x  38.6% 1.9x 4.8x
ERTYi 92.0x 69.3x 57.8x 4.8x
K
Wtk i 600880.SH EIN 113.0 72.8 30.12 0.51 0.72 0.92 59.0x 41.8x 32.7x  36.6% 1.1x 9.2x
gt 000793.5Z &b 100.5 86.4 7.39 0.12 0.12 0.13 60.4x 61.8x 57.3x 5.7% 10.9x 4.6x
FH#4E 59.7x 51.8x 45.0x 6.9x
B 8 R R AT
B AX, i AR 600551.SH W 80.3 30.8 20.56 0.55 0.60 0.67 37.4x 34.2x 30.8x 260.8% 0.1x 4.2x
i BRAE A 601999.SH W 87.2 23.4 15.82 0.21 0.23 0.26 75.4x 69.0x 61.5x  10.6% 6.5x 6.2x
EERE 600825.SH W 117.7 79.9 13.52 0.28 0.29 0.32 48.6x 46.2x 423x  58.8% 0.8x 5.8x
EEH AL 601801.SH W 149.7 14.5 16.45 0.28 0.30 0.33 59.3x 55.1x 49.1x  12.9% 4.3x 7.7x
EXTYi 55.2x 51.1x 46.0x 6.0x
%
& AAE A 600088.SH &b 48.9 24.7 20.64 0.23 0.43 0.44 90.1x 48.2x 47.2x  24.6% 2.0x 5.7x
EA =4 600386.SH W 53.3 53.3 13.23 0.22 0.35 0.49 59.4x 37.9x 26.9x  60.8% 0.6x 5.5x
FH#4a 74.7x 43.1x 37.1x 5.6x
%)
FIEE % 000839.5Z - 237.1 237.0 15.12 0.23 0.49 0.36 66.6x 30.9x 425x  19.7% 1.6x 4.1x
F A E S 600832.SH L3 455.0 455.0 14.28 0.14 0.15 0.20 102.0x 92.5x 72.8x  -0.7% NA 6.4x
Mo+ 600804.SH - 187.4 78.6 14.00 0.13 0.23 0.28 107.9x 61.7x 50.9x  29.8% 2.1x 10.2x
W A 000917.SZ &b 87.8 68.8 21.60 0.05 0.16 0.31 411.5x 136.0x 70.3x 3.3% 41.8x 5.2x
B Fhg 002292.57 - 75.0 18.8 46.88 0.41 0.68 0.88 115.1x 69.0x 53.0x 3.2% 21.5x 6.4x
1w L $ 300027.5Z W 103.4 25.9 61.55 0.41 0.50 0.93 151.9x 123.3x 66.2x  39.0% 3.2x  36.4x
ERTYi 159.2x 85.6x 59.3x 11.5x
Ik E 95.4x 61.8x 48.6x 7.3x
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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
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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

5

&

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
THH AR, &EEER



