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bV HHATHTM. 2009 F8) FIZ LN 3. 68 145, bk F R H3g K 12. 3%,
T A)E 6743 B4, FHIEK 16. 4%, FIEFE 6850 H A4, FlIgK 15.2%, stm
AT SEPMA 0.61 T, BFIAMETAERLPIHET 09 FARGTE, A4S
THIA. FrIFEENE FIE LKA 1. 24 1270, Rk 16. 9%, FI4HHE 795
TG, FIHe3gk 19, 0%, xTRAMOKEA 0.10 T, FIBTAE aA T4 10 K43 5 %
HFik 2.5 LI LA 5 LTRE.

LA R AL, AELHHRRRIORTEK. REPTERERENY A,
IT A7k Afoss B A de b o3k X R IRS-F RA PTRY, 28] SR EBANEARE 08 &
F, AFLHERRENRITRRGEK, FasigKk 54, 1%F 58. 4%; F) i FE 5 5
KE#eh ) 6 R ik, NG FRIFARRA S B P ey L e, 25FIGIR S it 36
A, ABIT 08 FHIG sk 19 A, 1B IR SR &L 3] 220 4, 10 F EFak—4aK
KT8] 6y o3, WitHEZFAT AR, IERGME, A kG RER
PE A EFKE

ZAPKF @RI, KRBT RI. RGN ANE] L2e LA E 55 T%, 1 08
FRAT LaATHE, BETEARSEAKFGAE S TR REHEK;
TR Sa b 09 S5 I8 LN 2280 7 7T, FIrdgK 69. 1% , BEFKPREISRIFE
60%A £, ARG So RN B Beig 38 KAF 5 T A8 B 0 MR TR B4, LIRS E
POKERARE S, ZAWHRRLGBIL, HaE) SE—F RNk SRR T HR.
A TFAT 4 B BN E) G9AT L R K WS, 4o LT B MR F Ak A T, AU egshat
KA TRIEAT R A 3] AN G IRAL A, R B R iE.

A 2010-2011 FHBALBE A H 0.90 T 117, SHhATAES 55x. 42x. K
BTN CEN WBFRA

EX P ko

2007 2008 2009 2010E 2011E
TUMAN (FHA) 216.7 327.3 367.6 488.3 630.0
BA AR E (%) 62.8% 51.1% 12.3% 32.9% 29.0%
TAAHE (FHAL) 41.9 57.9 67.4 98.8 128.9
T AVEERE (%) 204.2% 38.2% 16.4% 46.5% 30.5%
FAE (BAA) 33.6 434 48.4 71.9 93.9
AR KE (%) 175.8% 29.2% 11.6% 48.5% 30.6%
TAAVEE (%) 19.4% 17.7% 18.3% 20.2% 20.5%
ROk HE (L) 0.42 0.54 0.61 0.90 1.17
BRATE (L) 0.89 2.15 2.75 3.65 4.83
PE (X) 119.2 92.2 82.6 55.6 42.6
PB (X) 56.4 23.3 18.2 13.7 10.4
ROE (%) 59.0% 35.7% 24.7% 28.1% 27.7%
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DONGHAI SECURITIES

[Py

RST8] BT

1. B e AT EE gkttt

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

ST IN 327.30 367.60 12.3% 106.22 124.14 16.9%
HEE 51.1% 12.3% -38.8% -51.0% 16.9% 67.8%)

ERIE 3 54.3% 55.7% 1.4% 48.0% 51.2% 3.2%

Bk R A 149.45 162.7 8.9% 55.25 60.62 9.7%|
B A AL A B Aa 16.69 19.6 17.4% 5.93 6.20 4.6%

i %R % 31.0% 31.6% 0.6% 30.9% 35.9% 5.0%

B A 76.29 84.7 11.0% 23.75 33.76 42.1%

B % 23.3% 23.0% -0.3% 22.4% 27.2% 4.8%

38 % ) 25.48 31.2 22.5% 8.94 10.89 21.8%

F2iL JE 7.8% 8.5% 0.7% 8.4% 8.8% 0.4%

W 4% A -0.41 0.3 -164.2% 0.09 -0.09 -197.4%
4t S -0.1% 0.1% 0.2% 0.1% -0.1% -0.2%

FE ALK 1.86 1.7 -10.8% 1.01 -0.31 -130.9%
AFMAE RS A I B 0.00 0.0 NA 0.00 0.00 NA

B A 0.00 0.0 NA 0.00 0.00 NA

# 3 A) 5 57.94 67.4 16.4% 11.26 13.04 15.9%
BT 38.2% 16.4% -21.8% -73.2% 15.9% 89.0%

ESR b 17.7% 18.3% 0.6% 10.6% 10.5% -0.1%
VT2 2 N N 1.72 1.4 -16.8% 0.00 0.95  309925.8%

B ALK 0.17 0.4 108.4% 0.12 0.31 152.5%

)98 %5 59.49 68.5 15.2% 11.13 13.68 22.9%
B FTAFHL 15.08 17.9 18.6% 4.02 459 14.3%

52 I BT A3 AL 25.3% 26.1% 0.8% 36.1% 33.6% -2.5%

%A 44.41 50.6 14.0% 7.12 9.09 27.7%
B VEMEARA 1.06 22 110.2% 0.44 1.15 162.2%
gz:ﬂg’“\‘ﬂ G 43.35 48.4 11.6% 6.68 7.95 19.0%
WxE 29.2% 11.6% -17.5% -80.1% 19.0% 99.1%|

R IP-E 3 13.2% 13.2% -0.1% 6.3% 6.4% 0.1%

BRIk # (7T) 0.54 0.61 11.6% 0.08 0.10 19.0%

3Q2009 4Q2009
99.74 124.14 24.5%
-54.9% 16.9% 71.8%
56.5% 51.2% -5.3%
43.41 60.62 39.7%
5.48 6.20 13.0%
25.0% 35.9% 10.9%
17.70 33.76 90.7%
17.7% 27.2% 9.4%
7.35 10.89 48.1%
7.4% 8.8% 1.4%
-0.08 -0.09 6.9%
-0.1% -0.1% 0.0%
1.29 -0.31 -124.3%
0.00 0.00 NA
0.00 0.00 NA
24.60 13.04 -47.0%
-47.3% 15.9% 63.20
24.7% 10.5% -14.2%
0.05 0.95 1915.7%
0.01 0.31 2420.6%
24.63 13.68 -44.5%
5.60 459 -18.0%
22.7% 33.6% 10.8%
19.03 9.09 -52.2%
0.26 1.15 342.2%
18.77 7.95 -57.7%
-48.8% 19.0% 67.8%
18.8% 6.4% -12.4%
0.23 0.10 -57.7%

HAEF R 7 G IERGFE FF, WIND
£ 2. B eI BTN S

A EBN (B F) 2009H1 2006 & kb 2007 & b
HAHL 92.9 136.7 203.9 80. 2 200. 6 69. 9% 63. 1%
bR 14.9 28.8 38.7 16. 1 61.3 11. 2% 13. 3%
A 6.7 19.6 36. 6 30. 2 56. 4 5. 0% 9. 0%

20086 2009H1E W 2009d7 e
62. 3% 55. 8% 54. 6%
11. 8% 11. 2% 16. 7%
11. 2% 21. 0% 15. 3%

FALF S 7 B ERBFR S, WIND
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DONGHAI SECURITIES RIEBIEFFFR T & AR,
F 3.3k & kAR E A TN

08vs07 09vs08 10vs09

B AN 133.0 216.7 327.3 367.6 488.3 630.0 51.1% 12.3% 32.9% 29.0%
HEE NA 62.8% 51.1% 12.3% 32.9% 29.0% -11.8% -38.8% 20.6% -3.8%
6 AT 106.0 168.3 254.3 292.1 394.3 512.6 51.1% 14.9% 35.0% 30.0%
Fo N E 27.0 48.3 59.4 52.6 63.2 75.8 23.0% -11.4% 20.0% 20.0%
JRAE 0.0 0.0 135 22.8 30.8 41.6 NA 69.1% 35.0% 35.0%
EX RS 52.4% 53.8% 54.3% 55.7% 57.2% 57.3% 0.6% 1.4% 1.5% 0.1%
Bl RA 119.3 174.7 269.4 300.1 389.5 501.1 54.2% 11.4% 29.8% 28.6%
B AA 63.27 100.18 149.45 162.7 208.8 268.8 49.2% 8.9% 28.3% 28.7%
B AL R e 2.7 5.2 16.7 19.6 26.9 34.7 220.4% 17.4% 37.0% 29.0%
HERAR 38.9% 31.8% 31.0% 31.6% 30.9% 30.9% -0.9% 0.6% -0.7% 0.0%
A& R 34.2 44.3 76.3 84.7 112.3 144.9 72.2% 11.0% 32.6% 29.0%
R 25.7% 20.4% 23.3% 23.0% 23.0% 23.0% 2.9% -0.3% 0.0% 0.0%

%30 % A 17.6 24.9 255 31.2 39.1 50.4 2.4% 22.5% 25.2% 29.0%

L ook 13.2% 11.5% 7.8% 8.5% 8.0% 8.0% -3.7% 0.7% -0.5% 0.0%

W %55 A -0.1 -0.2 -0.4 0.3 -0.5 -0.6 102.0%  -164.2%  -287.8% 29.0%
W43 R % -0.1% -0.1% -0.1% 0.1% -0.1% -0.1% 0.0% 0.2% -0.2% 0.0%

P = RALAR R 15 0.4 1.9 1.7 3.0 3.0 424.2% -10.8% 80.7% 0.0%
PAMAE T B s 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0%

HAF A 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0%

L X b 13.8 41.9 57.9 67.4 98.8 128.9 38.2% 16.4% 46.5% 30.5%
3 NA 204.2% 38.2% 16.4% 46.5% 30.5%  -166.1% -21.8% 30.2% -16.0%
ERIZIDEES 10.4% 19.4% 17.7% 18.3% 20.2% 20.5% -1.7% 0.6% 1.9% 0.2%

Jus AL IO 0.2 0.1 1.7 1.4 1.0 1.0 1096.7% -16.8% -30.1% 0.0%

B BlshEk 0.1 0.4 0.2 0.4 0.1 0.1 -56.2% 108.4% -72.2% 0.0%

F198 % 13.8 41.7 59.5 68.5 99.7 129.8 42.7% 15.2% 45.6% 30.2%
B BrAEH 0.5 0.3 15.1 17.9 25.3 33.0 4799.9% 18.6% 41.6% 30.2%

5 R FTAFALE 3.9% 0.7% 25.3% 26.1% 25.4% 25.4% 24.6% 0.8% -0.7% 0.0%

e TP 13.3 41.4 44.4 50.6 74.4 96.9 7.3% 14.0% 46.9% 30.2%
B VHBEARE 11 7.8 1.1 2.2 25 3.0 -86.5% 110.2% 12.6% 20.0%

V3 B AN 8] 44 5 A1 12.2 33.6 43.4 48.4 71.9 93.9 29.2% 11.6% 48.5% 30.6%
Wy NA 175.8% 29.2% 11.6% 48.5% 30.6%  -146.6% -17.5% 36.9% -17.9%

A AE 9.1% 15.5% 13.2% 13.2% 14.7% 14.9% -2.2% -0.1% 1.6% 0.2%
HFROk S (L) 0.15 0.42 0.54 0.61 0.90 1.17 29.2% 11.6% 48.5% 30.6%

AR IR 7 I IERBFL ST WIND
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F 4. TN E) AR

#®FE Rl CAGR

#E (o) 7 ) 08/104-
HEML
FRALA K 600037.SH W 164.5 164.5 15.51 0.31 0.34 0.34 50.0x 46.1x 46.1x  -0.9% NA 3.7x
R BALH 002238.5Z W 70.2 27.1 26.28 0.28 0.30 0.35 92.7x 88.8x 74.9x 9.5% 9.3x 5.8x
I ACE S 600831.SH EH 57.6 57.6 13.30 0.10 0.18 0.25 133.8x 73.3x 52.7x  38.6% 1.9x 4.9x
ERVYiA 92.2x 69.4x 57.9x 4.8x
K
Wtk i 600880.SH EIN 116.1 74.7 30.94 0.51 0.72 0.92 60.6x 42.9x 33.6x  36.6% 1.2x 9.5x
gt 000793.5Z &b 99.0 85.1 7.28 0.12 0.12 0.13 59.5x 60.9x 56.5x 5.7% 10.7x 4.5x
FH#4E 60.1x 51.9x 45.1x 7.0x
B 8 H R R AT
B AR R 600551.SH ESN 81.6 313 20.88 0.55 0.60 0.66 38.0x 34.7x 31.8x 258.7% 0.1x 4.3x
i BRAE A 601999.SH W 85.8 23.1 15.58 0.21 0.23 0.26 74.3x 68.0x 60.6x  10.6% 6.4x 6.1x
EER 2 600825.SH W 122.6 83.2 14.08 0.28 0.29 0.32 50.7x 48.1x 44.1x  58.8% 0.8x 6.1x
BEH AL 601801.SH W 149.1 14.4 16.38 0.28 0.30 0.33 59.1x 54.8x 48.9x  12.9% 4.2x 7.7x
FH#4E 55.5x 51.4x 46.4x 6.0x
I L
AL A 600088.SH &b 495 25.1 20.93 0.23 0.43 0.44 91.4x 48.9x 47.9x  24.6% 2.0x 5.8x
L EAEHE 600386.SH W 54.2 54.2 13.45 0.22 0.35 0.49 60.4x 38.6x 27.4x  60.8% 0.6x 5.6x
& kAT 300058.SZ EYN 40.0 8.0 49.99 0.54 0.64 0.93 92.2x 77.5x 53.9x  30.3% 2.6x 19.8x
FH#4E 81.3x 55.0x 43.0x 10.4x
i)
FIEE % 000839.5Z - 232.8 232.8 14.85 0.23 0.49 0.30 65.4x 30.4x 49.0x  13.5% 2.3x 4.1x
F A E S 600832.SH & 453.4 453.4 14.23 0.14 0.15 0.20 101.6x 92.2x 72.6x  -0.7% NA 6.4x
m i+ 600804.SH - 186.3 78.2 13.92 0.13 0.23 0.28 107.3x 61.3x 50.6x  29.8% 21x  10.1x
Lt 000917.SZ &b 84.4 66.2 20.76 0.05 0.16 0.31 395.5x 130.7x 67.6x 3.3% 40.2x 5.0x
Rz 002292.5Z W 80.0 20.0 50.00 0.41 0.68 0.88 122.7x 73.6x 56.6x 3.2% 22.9x 6.9x
B35 U 300027.5Z EH 105.1 26.3 62.56 0.41 0.50 0.93 154.4x 125.3x 67.3x  39.0% 3.2x  37.0x
3444 157.8x 85.6x 60.6x 11.6x
AR H A 94.9x 62.6x 49.3x 8.0x

HAR IR 7 FEERAE AT, WIND
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DONGHRAI SECURITIES ;ﬁlﬁ‘ﬁ#m%ﬁﬁ /A\g] 'Hf'?t:
e
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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