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B A ATH. 2009 S 3) ZILE LN 46. 88 127, F) b3 36. 8%; &k AJ3E 3. 04
1270, Fre¥gk 82.2%; V2 EERN3) FTA #6945 508 2. 62 1274, Fre¥ek 49. 6% #

SRR 0. 59 5T, AR T AT 0. 61 TR, FE L BEAE 10 Bk 1.5 (4
F). 2010 £ 1 ZE N3] ZILE LI 10. 06 1275, FlIZK 34, 6%, V3 &EN 3] FTA
F 04 A)8 5,735 F G, RBlHIEK 42, 9%, REEAMIKE 0.13 T,

O ¥KESZI0F1FE, AR THE, £ 3CEROFHT, 09 F038) i@k
SR EIE K 50, 3%, AL RYIAR FIER T 27. 6%, KA KkELEZE 10 £—F

BER A R
021-50586660-8638
dhresearch@longone.com.cn

2R

B (LRR) 4.42 )
AR A (LI 2. 00 . 09 a8 425 27, 1%, RIHALTR 0. 1%, &£ FAGFRELH M
EHE (L) 141. 42 Lk, BAERA 4T AEHE, EREEEREEAETE LS A ATHEE 27. 9%,
AR (L) 63.99 B ) ERITR, MMA RSN b3, AR THA S,
e O AEBEAESE I, PERAEREEE. 09 £8010 %8 % 19. 6%, 4Q09 34 22. 9%, 1Q10
wexdIENE () ARRTEENE (%) 21 2%, RBAEZKE, IR ET: OFLTAHSEM, FHREEFNELE
1AA 14. 08 16. 47 4009 Z& 1010 9-A1A 2| T 14.2%. 13.3%, AELFRHIG. QILALE B Y AR HRA
o g SRR SN LA 0.3 AT AR, 08 S HTHKZ ZHENFAAELE, 7 09
| . .

FIRBIEL, 8] FTAFEIREE 11, 2%69F 4.

O XE£A. 10 5 36 BARE, RFRFERMREN, ZHIkE mEARKEA
89 B3 KIEF AT TN . KB RBFEE T R, BABMENTTL, ZMak
A RAFERMBTRABTY. ABAKEGRIARR T, B RBRAN TEH3)
EHERSA. YEBHPINEIFR T S ANEL, XENTHWANENTE.

O  #&FEB T8 20102011 SFEBAKE S F A 0.85 7T, 1.16 5L, ARL/RTN,
2011 £ 13 0. 04 7L, SHATAESA A 38x. 28x, BEAKFRALYL, fa# Ena) e

A FEABAT EAE LS & H

i833383::¢8¢8¢ e RKAR S F @R, B HEH A,
AR 2007 2008 2009 2010E 2011E
. . TN (FFA) 2,347.1 3,427.0 4,688.4 6,346.9 8,596.0
CEFHAF BTG IRT T FAPANIFKFE (%) 22.1% 46.0% 36.8% 35.4% 35.4%
10.02. 01 FAAIE (FFA) 101.5 167.0 304.2 469.0 662.8
EEY XY T L)) A AT KFE (Y% ) 268.3% 64.4% 82.2% 54.2% 41.3%
HFE (BF L) 105.7 175.3 262.1 377.6 510.4
09.10.29 FABIEFE (%) 103.8% 65.8% 49.6% 44.1% 35.2%
(TN IR Y A 5 ) TR 38 i ) FAFEHE (%) 4.3% 4.9% 6.5% 7.4% 7.7%
HokE (L) 0.239 0.397 0.593 0.855 1.155

09. 08. 05 e _

BRAF (L) 5.28 5.57 7.24 8.09 9.25
PE (X) 133.8 80.7 54.0 375 27.7
PB (X) 6.1 5.7 4.4 4.0 35
ROE (%) 4.6% 7.3% 9.3% 11.1% 13.3%
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% 1. BEKEIE 09 52 10 5% 1 F 5 bthstib

FHA 4Q2008 1Q2009 2Q2009  3Q2009  4Q2009  1Q2010 Yoy | 1-4Q2008 1-4Q2009 YoY e
2T IN 1,28269  747.34 120168 134290 139647 100616  34.6%| 342696 4,688.30  36.89%|\ T LLENEN IR U LRI R |
Py 84.4%  33.9%  58.0%  62.7% 89%  34.6% 0.8%| 46.0%  36.8%  -9.2%
ZAE 307%  259%  29.0%  236%  316%  25.9% 0.0%| 27.8%  27.7% 049 [STMERAEIGLE, LRI AT A |
FEA 888.83  553.81  853.64 102570 95501 74540  34.6%| 247357 3,388.15  37.0%
% At o AW A 12.95 3.22 8.18 7.94 13.59 482 49.8% 25.45 3293 29.4%
L 9 213%  21.9%  185%  157%  22.9%  21.2%  -0.7%| 20.6% = 19.6%  -1.0%
e 137.09 74.73 99.75 7428  125.69 76.97 3.0%| 35160  374.45 6.5% | 6 it k., A, |
HE N F 10.7% 10.0% 8.3% 5.5% 9.0% 7.7% -2.3% 10.3% 8.0% -2.3%
Ly 129.86 89.55 12140 13569  198.46  133.67  49.3%| 368.00 54510  48.1% [HHat it |
R E 101%  12.0%  101%  10.1%  14.2%  13.3% 13%| 107%  11.6% 0.9%
5% 6.15 (0.76) 112 1.01 (3.85) 260 -4432%|  (13.60) (2.48)  -81.8% |iriticarin, faa st |
BEFH S F 0.5% -0.1% 0.1% 0.1% -0.3% 0.3% 04%|  -04%  -0.1% 0.3%
AR 60.04 3.07 27.88 25.20 18.19 368  19.6%| 10353 7434 -28.2% |mmdixsm. |
DR Bl 0.00 0.00 0.00 0.00 0.00 0.00 NA 0.00 0.00 NA
Erd s & 0.37 0.08 30.18 8.72 (10.66) (1.09) -1448.5% 48.56 28.33 -41.7%
3 A9 48.16 2380  119.89 81.80 78.73 3792 59.4%| 16696 30422  82.2%
RF 62.8%  -17.1%  64.3%  377.8%  63.5%  59.4%  765%| 64.4%  822%  17.8%
Bk 779 E 3.8% 32%  10.0% 6.1% 5.6% 3.8% 0.6% 4.9% 6.5% 1.6%
P 2T ST 34.00 19.24 18.52 6.36 44.87 3752 95.0% 62.12 88.99  43.3%6 [sAnal. HKT R AL A A M,
R Bk 0.90 0.24 0.21 1.40 0.90 032  36.3% 275 275 -0.2%
LR 81.26 4280  138.20 86.76 12270 7512 755%| 22632 39047  72.5%
e FRARAL (0.83) 252 8.15 9.15 23.89 831  230.1% (8.36) 4370 -622.8%
SRR E -1.0% 5.9% 5.9%  10.5%  19.5%  11.1% 5.2% 7% 112%  14.9% | AEEREBIGIETRRARS S B0
AF1 82.10 4028  130.05 77.62 98.81 66.81  65.9%| 234.68 34676  47.8%
e VEIRRE 4164 0.14 28.40 18.56 37.54 945 6694.4%|  59.42 84.64  42.5%
;};ﬁ;&"\\ ARAEH| 4046 4014 10165 59.05 61.27 57.35  42.9%| 17527 26212  49.6%
HEE 433%  34.9%  351%  98.2%  51.4%  42.9% 8.0%| 658%  49.6%  -16.3%
HAHE 3.2% 5.4% 8.5% 4.4% 4.4% 5.7% 0.3% 5.1% 5.6% 0.5%
HREE (L) 0.09 0.09 0.23 0.13 0.14 0.13 42.9% 0.40 0.59 49.6%
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A 2. XEFZEZATR

Rli: BAAL 2004A  2005A  2006A  2007A  2008A  2009A  2010E  2011E 08vs07 09vs08 10vs09 11vsi0

EX T ON 1,552.1 1,570.2 1,921.8 2,347.1 3,427.0 4,688.4 6,346.9 8,596.0  46.0% 36.8%  35.4%  35.4%
B R E 15.4% 1.2%  22.4%  22.1%  46.0%  36.8% 354%  354% 23.9%  -92%  -1.4% 0.1%
BT R IR 819.7 863.6 985.8 1,082.3 1,764.4 2,652.8 13,9089 5591.9 63.0% 50.3% 47.4%  43.1%
St R AL 576.2 553.4 556.0 864.9 1,162.2 1,483.5 1,801.7 2,259.9 34.4% 27.6% 21.5%  25.4%
HAR W 25 156.2 152.0 290.3 336.2 434.2 513.5 628.3 736.3  29.2%  18.3%  22.4%  17.2%
ko RIE L 5 9.5 1.3 3.8 4.6 1.8 8.0 8.0 80 -61.5% 351.7% 0.0% 0.0%
LA EFR 251%  24.7%  27.4%  30.6%  27.8% 27.7%  26.7% 262%  -2.8%  -01% -1.0%  -0.5%

B R A 1,162.2 11,1819 11,3959 1,628.6 2,473.6 3,388.1 4,651.5 6,343.0 51.9% 37.0% 37.3%  36.4%
2 A LA B W e 14.0 10.3 14.9 16.2 25.4 32.9 38.1 51.6  57.4% 29.4%  15.6%  35.4%
HId] 5/ F 22.4%  252%  24.2%  246%  20.6%  19.6%  18.1% 17.1%  -4.0%  -1.0%  -1.5%  -1.0%
i %R 207.5 214.4 246.1 328.3 351.6 374.5 4125 490.0 7.1% 6.5% 10.2%  18.8%
B B E 13.4%  13.7% 12.8%  14.0%  10.3% 8.0% 6.5% 57%  -3.7%  -23% -15%  -0.8%

%18 % 123.2 166.5 211.4 257.8 368.0 545.1 723.5 9456  42.8%  48.1%  32.7%  30.7%
RS 7.9% 106%  11.0% 11.0% 10.7%  11.6% 11.4% 11.0%  -0.2% 0.9%  -02%  -0.4%

4% ) 17.4 14.3 7.0 (8.8)  (13.6) (2.5) 12.7 344  53.9% -81.8% -612% 170.9%
Ve S 1.1% 0.9% 04%  -04%  -0.4%  -0.1% 0.2% 0.4% 0.0% 0.3% 0.3% 0.2%

= BAL K 0.0 0.0 36.1 127.0 103.5 74.3 82.5 111.7 -185% -282%  11.0%  35.4%
IR T AN 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
FFEW A (11.5) 10.7 17.1 103.3 48.6 28.3 43.0 430 -53.0% -41.7% 51.8% 0.0%
b )36 32.6 23.4 27.6 101.5 167.0 304.2 469.0 662.8  64.4%  822% 542%  41.3%
15K -23.6% -28.1%  17.7% 268.3%  64.4%  82.2%  54.2%  41.3% -203.9% 17.8% -28.0% -12.9%

Bk ) E 2.1% 1.5% 1.4% 4.3% 4.9% 6.5% 7.4% 7.7% 0.5% 1.6% 0.9% 0.3%

Juy B AP 0.5 0.7 54.4 77.2 62.1 89.0 85.0 85.0 -19.5%  43.3%  -4.5% 0.0%
B Bl Ik (0.4) 14.2 2.7 1.3 2.8 2.7 3.0 30 116.6%  -0.2% 9.2% 0.0%

#) 386 8 47.0 40.9 79.3 177.5 226.3 390.5 551.0 7448  275%  725% 41.1%  35.2%
B FTARHL (0.2) (2.5) 14.0 21.0 (8.4) 43.7 60.6 81.9 -139.8% -622.8%  38.7%  35.2%

SE IR IERLF -05%  -6.1% 17.6%  11.8%  -3.7% 112% 11.0% 11.0% -155% 149%  -0.2% 0.0%

Z#)i8 47.2 43.4 65.3 156.5 234.7 346.8 490.4 662.9  50.0% 47.8%  41.4%  35.2%
B Y HBRARE 12.1 1.3 13.5 50.8 59.4 84.6 112.8 1525  17.0%  425% 333%  352%
iigg’“\ A FA A 35.2 422 51.9 105.7 175.3 262.1 377.6 5104  65.8%  49.6%  44.1%  35.2%
KR 37.1%  19.9%  23.0% 103.8%  65.8%  49.6% 44.1% 352% -37.9% -16.3%  -55%  -8.9%
Yk 2.3% 2.7% 2.7% 4.5% 5.1% 5.6% 5.9% 5.9% 0.6% 0.5% 0.4% 0.0%
ARk (L) 0.08 0.10 0.12 0.24 0.40 0.59 0.85 116  65.8% 49.6% 44.1%  35.2%

HAFRIR: FATERFFE A, Wind 757
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A 3. BERKE ERIZA ) HEAKF

A B A A {i;ﬁ' é.?fﬁ ﬁ.iﬁfﬁ )ibtﬁr BBk wAE CAGR PEG R
A (fzt) (ML) (%) 08A 09E 10E 08A 09E 10E  08/10% 09E 4%
wiZEE
W B il 600050.SH 4+ 1,187.0  1,187.0 5.60 0.93 0.15 0.14 6.0x 37.8x 40.7x  -19.7% NA 1.7x
ERTV A 6.0 37.8x 40.7x  -19.7% 1.7x
A& AMA
LR 000063.SZ %A 754.9 588.5 39.50 0.87 1.29 1.65 45.5x 30.7x 239x  36.1% 0.9x 4.9x
KR FLL 002194.SZ i 117.8 29.9 21.20 0.59 0.61 0.70 35.8x 34.6x 30.4x 19.2% 1.8x 6.3x
ERTV 40.6x 32.6x 27.1x  27.6% 1.3x 5.6x
HeK il fE 600498.SH 33 141.4 64.0 32.01 0.40 0.59 0.85 80.7x 54.0x 37.5x  52.9% 1.0x 4.5x
SR AHL 002281.SZ  34F 61.1 15.3 38.20 0.48 0.65 0.83 80.4x 58.7x 45.8x 25.2% 2.3x 6.6x
Fil e 600487.SH 33 62.7 62.7 37.77 0.64 111 1.21 58.9x 34.1x 31.2x  36.2% 0.9x 5.1x
P RAHL 600522.SH 33 82.5 82.5 25.71 0.46 1.04 1.21 56.5x 24.6x 21.2x 66.5% 0.4x 5.4x
FHE 69.1x 42.8x 339x  45.2% 1.2x 5.4x
B
il 002089.SZ - 47.6 33.0 22.25 0.15 0.38 0.64 152.5x 58.0x 34.9x 73.9% 0.8x 11.8x
B iR 002313.8Z - 45.9 11.5 45.90 0.36 0.73 1.05 129.2x 63.3x 43.9x  46.7% 1.4x 19.1x
BTV 140.9x 60.6x 39.4x  60.3% 1.1x 15.5x
WK R
EX R0 002115.SZ 3% 36.3 27.8 27.08 0.42 0.62 0.80 64.2x 43.7x 33.7x 37.0% 1.2x 5.8x
R Yrid Az 002231.8Z - 22.2 5.6 20.77 0.19 0.22 0.24 111.0x 95.7x 88.3x  -10.4% NA 5.9x
w22, % A 300050.SZ ## 73.7 19.1 136.49 0.72 2.06 2.73 189.1x 66.2x 50.0x 77.4% 0.9x 40.1x
Ao 2 4] b 300025.8Z - 26.7 6.7 66.70 0.44 0.66 0.90 153.0x 101.2x 742x  37.5% 2.7x 76.9x
& 443 7| 600485.SH 33 28.2 28.2 20.38 0.41 0.19 0.67 49.8x 107.2x 30.3x  51.3% 2.1x 7.3x
5 Bk AL 002093.8Z ## 64.2 44.3 16.04 0.19 0.23 0.38 82.9x 69.0x 41.8x  40.5% 1.7x 12.5x
FE 108.3x 80.5x 53.0x  38.9% 1.9x 24.7x
#BEF
R 002017.SZ 34# 41.4 40.9 20.86 0.21 0.16 0.28 98.5x 132.0x 73.5x 11.4% 11.6x 5.9x
e x Bh 002104.SZ 34 63.9 40.0 21.75 0.28 0.31 0.50 78.7x 69.6x 43.7x  33.6% 2.1x 12.6x
KEWAZ 600198.SH  3%#F 89.5 89.2 20.39 0.10 0.13 0.30 196.1x 151.5x 68.4x 60.2% 2.5x 19.0x
FHE 124.4x 117.7x 61.9x 35.1% 5.4x 12.5x
AR S
shiifz 002148.SZ ¢ # 30.2 18.0 39.98 0.46 0.47 0.54 87.6x 85.1x 74.0x 8.6% 9.9x 7.7x
002261.SZ A 47.2 24.2 42.19 0.70 0.78 0.99 60.2x 54.1x 42.8x 20.3% 2.7x 10.4x
73.9x 69.6x 58.4x 14.4% 6.3x 9.0x
ferafs i 600289.SH 3 62.7 62.7 11.14 0.13 0.15 0.25 85.1x 76.1x 44.0x 4.4% 17.1x 4.4x
R 600405.SH - 23.6 23.6 11.32 0.02 0.00 0.12 464.1x - - - - 6.2x
SRR 002316.SZ - 39.6 9.9 32.99 0.32 0.37 0.50 104.1x 89.6x 65.6x 12.8% 7.0x 17.7x
¥ E 94.6x 82.9x 54.8x 8.6% 12.1x 11.1x
B Hh 91.2x 69.8x 47.3x 32.8% 2.7x 13.3x
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MtiE:

AT IR A BIRIZTE B
RAER, BAFRR, ANECERS . BEREAMBUT LR, FLTERKE, 2FFAL; 3 HERFRLLE

I, B h RABIEFRGEASAT L A7 VR, 2009 5= 7 F hn B AR GEIEAFF R AT,

—. TP R
i Attractive:  FUHIAK 6 AN A AT LAg A58 5P IR 300 #54K
G In-Line: IR K 6 A AATLI545 P IiK 300 45445 -F
E#  Cautious: TR R 6 A A AT L35 05 304 )P 3K 300 F54%

= BREFA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
F4 Neutral: AR 6 A~ A SR 3K 18 % -10% - +10%
BREF Sell: KK 6 A A BN 1E>10%

=, Ak

ARIRAEHR T A 8) BT B LA A R H T 45 09 A TF FoAt 2K 55 M B AR B8 oA, (2 ko8] Z LA R,
A AT IK AT B A b R A B AEATARAIE, AIRE RBEAF AR MG R &, L. &
Mo iE BRI, ARIRE BT B E I ARE G BIEAA FRFAENE), RAEATHMERIETNE) )5, HIRE
T 4G ML e TR R AR B R, AN AR B BRRS B S T e AT Fe Rl Br, AR 8] T e R R A 5 Rk
Fr R FH R —H B A AR 400 E . KRS TR E AT A e b B & 69 T TN FHEET LR T4 —
B, BoF KAL) FHE — AT a4 KB LA RIS BOFE X, AIRE P 9 EAe kiR A RILHK
B, AT RS RABAEED, AN RabihE o i 2oxd s R34 U 14T da 4k,

AIRE B ERDANG T EP R EMELAL, 2i5F T K P B tbE b AL 5F IR AR
BRI P, EEARAFNFEILT, A a) 69 KIRHM T G623 H RS F B G0 3) BT AT 098 A5t it
TR L, FoThe A s 3] AR R R G BARAE 2 AP ARk 4, AN 3] 89 RERHUM) AN AT B AR AR S T
KA N8 2T fRBALR HF 0915 8.

ARERAY)T “HBIEAH RFAENE” A, REANG B@IEAR, 1T A R RIRLE F AT
KGR, A4, FIBE. RERHETIA.

FBEAA TR FTAENE) 2 BE S AH A TRIERZBIM, RO WE IR KB E,
AGE AKX EFN L L FIRLEFLAAL TRGIEAZEIM, EZEGLIFRELAEF).

A R TP
Wit FiETIH AN RH2KiE 1589 S KA E R AA 11 £
Mk http://www.longone.com.cn
W,7%: (86-21) 50586660 % 8638
4 A (86-21) 50819897
#i4: 200122
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