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B TRR) 6.16
AR A (TP’ 4.02
B WAE (fen) 107.03
A HAE (L) 69.85
LS

sextiktg (%) ARLFERRE (%)
14A -0.5 -1.4
3ANA -15.0 -3.8
6 MA -3.6 10.4
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2010 % 07 A 27 8 2=

BN KRG OTH, FIEHKRERAK —FELGHEBR K. 105 EFFNE AT
PN 5. 451250, RBlEe3gk 39. 7%, B L A1E 2. 04 1250, Flr3gk 36. 8%, SLILAF|
1,57 /2, BEk3gk 37.9%, T EMEEEERIKE 0.26 T, Lgr it KAAKAI
LR, —FEAE FIE LN 2. 912, FlgK 43, 6%, AA1E 0,871, Rk
HK 52, 0%, st EAEMOKE 0.14 T, —EELRE eIk KGR S, T 20 TFEET
— & B AN B3R KT LTI B AESFIRR E B E AN, =5 F A)iE 1051
77 7L,

R SAGRIE K, WLpR, PO ERENM, EFF05] 5P Rl Xk Sk
A 25242, R, 63. 0%, MAKMEIE K E 2 d T ARG IE 0BT KPR L 4
R GMEEP A LS 6270 750, RIRIEK 76%) , T RB T RIREP A GDANIE
ARG, Tw TEPRREOBEALRTR, BLEPRFSRIFHREIE K, 2F8T
LACTLBN AR K, B S KIER LK 16. 0%, A2 K A169 TR0 (B rb3g K 10%) ,
ZEFREFIRS S RA R T LG T X, KNIAARBIAIIE K 235 T4
BRGNS R BGETEL A, PN A RIRA 4300 F L, FIHIEK 34 0%, X3
FARACH P AMEAR TR, A RIFT S P IMEA R R LR AT AT X, BlorE &R
400-600 ANHTRR “RARE” AETFHFHoMEARA, XLR LR TFEFLIN S
BRA A, YEFFPRARIGRIZA P, BIRHFA T,

A Wik FWUAFEE, THEHZRBK, LFERINEFLE., LFFNF Wil
SN 4586 L, B ANE 4030 HT, FAR DR H AT AIEAR TR, W
b 242 88%, I&TF 09 FHEE UM EFKTE, BATAA XTI Z R G FAE
10 £Fhnbe T W33 = S0 69 T & Ao B AR (B R3] 55 A R, 28] ik 5 AR A3 320
A, BIHIEK 60%A E), 3R RGBAT K EAIKPRELER. ZFENF)
Ik Z R, AT (FFE 20, (ESLEERDY Fo (Web & 3L#EY, FAIAELKA
FikE] 5-10 FA, RIS L) IR RGBT R, 377 5 w3 Wik Ak
183K e T hE, RAVEL T HInkiz.

it 2010-2011 FHRBALFEH A A 0.53 7T, 0.65 7T, HATEEA 32x. 26x, {614
KEREG, fFd) “EN” HRFTFA.

EX LY ik

2007 2008 2009 2010E 2011E
BAPEAN (FFAL) 707.7 809.2 922.5 1,099.9 1,281.0
TAPAIERE (%) 16.9% 14.3% 14.0% 19.2% 16.5%
ZAAE (FFAL) 226.1 259.4 348.3 427.1 515.6
A AR RE (%) 91.5% 14.7% 34.3% 22.6% 20.7%
HANE (FHA) 135.4 191.7 262.9 326.1 397.8
EAAEERE (%) 149.2% 41.6% 37.2% 24.0% 22.0%
FLAEE (%) 32.0% 32.1% 37.8% 38.8% 40.3%
HRkE () 0.22 0.31 0.43 0.53 0.65
BRATF (L) 1.47 1.65 2.11 2.64 3.29
PE (X) 79.1 55.8 40.7 32.8 26.9
PB (X) 11.8 105 8.2 6.6 5.3
ROE (%) 14.9% 18.8% 20.2% 20.0% 19.6%
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&1 Wit —F B st

1-2Q2009 1-2Q2010 2Q2009 2Q2010 1Q2010 2Q2010

BN 390.43 545.43 39.7% 201.84 289.83 43.6% 255.60 289.83 13.4%
W% 9.3% 39.7% 30.4% 17.7% 43.6% 25.9% 35.5% 43.6% 8.1%

LA F 49.1% 52.7% 3.6% 47.8% 50.6% 2.8%) 55.1% 50.6% -4.5%

Bk R A 198.71 258.18 29.9% 105.44 143.30 35.9% 114.88 143.30 24.7%
B WAL B w 13.33 16.43 23.3% 6.49 8.79 35.4% 7.64 8.79 15.0%

HA1E] 3% A 12.0% 11.3% -0.7% 11.2% 10.8% -0.4% 11.8% 10.8% -1.0%

B %R 13.12 15.47 17.9% 6.55 7.80 19.0% 7.67 7.80 1.7%

AR R % 3.4% 2.8% -0.5% 3.2% 2.7% -0.6% 3.0% 2.7% -0.3%

FHE A 34.94 46.63 33.5% 17.30 23.82 37.7% 22.81 23.82 4.4%
Sk 8.9% 8.5% -0.4% 8.6% 8.2% -0.4% 8.9% 8.2% -0.7%

W %% A -1.24 -0.71 -42.6% -1.20 -0.34 71.7% -0.37 -0.34 -8.5%

M 4% A & -0.3% -0.1% 0.2% -0.6% -0.1% 0.5% -0.1% -0.1% 0.0%

F = BALR K 2.16 4.17 93.2% -2.65 0.08 -103.1% 4.09 0.08 -98.0%

I FMAE T B I 16.81 -1.58 -109.4% 5.78 -1.17 -120.3% -0.41 -1.17 186.5%

B A E 2.98 0.46 -84.7% 6.79 0.68 -89.9% -0.23 0.68 -402.0%

& A1) 149.20 204.15 36.8% 82.48 105.90 28.4% 98.25 105.90 7.8%
WgE 22.9% 36.8% 13.9% 24.0% 28.4% 4.4% 47.2% 28.4% -18.9%
RN 38.2% 37.4% -0.8% 40.9% 36.5% -4.3% 38.4% 36.5% -1.9%

PETEE- 22 S ON 0.09 0.19 105.0% 0.02 0.07 210.3% 0.12 0.07 -38.9%

B Bk E ok 0.13 0.89 593.5% 0.07 0.72 920.1% 0.16 0.72 342.7%

#)1 & 8 149.17 203.45 36.4% 82.44 105.25 27.7% 98.20 105.25 7.2%
B BRAFH 23.11 34.54 49.4% 19.11 13.24 -30.7% 21.30 13.24 -37.9%

5 IR P AFALE 15.5% 17.0% 1.5% 23.2% 12.6% -10.6% 21.7% 12.6% -9.1%

LR IR 126.06 168.92 34.0% 63.32 92.01 45.3% 76.90 92.01 19.6%
B VHEMEARA 11.89 11.50 -3.3% 6.24 5.25 -15.9% 6.25 5.25 -16.0%
gi;g’“\ AMEH 114.17 157.42 37.9% 57.08 86.76 52.0% 70.65 86.76 22.8%
WEE 18.6% 37.9% 19.3% -5.8% 52.0% 57.8% 23.8% 52.0% 28.2%

e ZAREES 29.2% 28.9% -0.4% 28.3% 29.9% 1.7% 27.6% 29.9% 2.3%

HRKB () 0.19 0.26 37.9% 0.09 0.14 52.0% 0.11 0.14 22.8%
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& 2. AR & A A TR

2009A 2011E 2012E 09vs08 10vs09
ST SN 605.5 707.7 809.2 922.5 1099.9 1281.0 1460.1 14.0% 19.2% 16.5% 14.0%
Wk E 10.5% 16.9% 14.3% 14.0% 19.2% 16.5% 14.0% -0.3% 5.2% -2.8% -2.5%
Ep AR AR 5 Ak - 329.4 362.0 406.7 392.0 431.2 452.8 475.4 -3.6% 10.0% 5.0% 5.0%
A% 111.2 150.7 237.8 283.0 367.9 478.3 573.9 19.0% 30.0% 30.0% 20.0%
KATAALE L S 83.2 102.2 112.6 117.3 123.2 129.3 135.8 4.2% 5.0% 5.0% 5.0%
EZT N 26.3 28.0 37.6 43.7 50.3 57.8 66.5 16.4% 15.0% 15.0% 15.0%
AR 52.6 59.8 0.0 0.0 0.0 0.0 0.0 NA 0.0% 0.0% 0.0%
ZEBEAMT LS 0.0 0.0 2.0 5.7 8.6 11.1 14.4 192.3% 50.0% 30.0% 30.0%
b 0.0 0.0 0.0 65.2 101.1 131.4 170.8 NA 55.0% 30.0% 30.0%
BN N 0.0 1.3 7.2 9.3 10.2 11.3 12.4 28.6% 10.0% 10.0% 10.0%
ETR 2 SN 2.8 3.8 5.4 6.3 7.6 9.1 10.9 17.3% 20.0% 20.0% 20.0%
EXE 3 46.91% 50.39% 46.92% 50.81% 54.11% 55.65% 56.94% 3.9% 3.3% 1.5% 1.3%
B AR 321.4 351.1 429.5 453.8 504.8 568.1 628.8 5.6% 11.2% 12.6% 10.7%
B A4 B Ao 21.8 21.7 23.2 29.0 34.1 39.7 45.3 25.4% 17.4% 16.5% 14.0%
2] # ) E 23.2% 21.0% 13.7% 12.9% 13.0% 13.0% 13.0% -0.8% 0.1% 0.0% 0.0%
g R 39.3 42.2 26.0 33.3 35.2 41.0 46.7 27.8% 5.8% 16.5% 14.0%
G R 6.5% 6.0% 3.2% 3.6% 3.2% 3.2% 3.2% 0.4% -0.4% 0.0% 0.0%
383 A 95.9 101.9 90.6 87.8 110.0 128.1 146.0 -3.0% 25.2% 16.5% 14.0%
S L E 15.8% 14.4% 11.2% 9.5% 10.0% 10.0% 10.0% -1.7% 0.5% 0.0% 0.0%
455 A 5.4 4.7 6.2 2.5 2.2 2.6 -2.9 -59.0% -12.9% 16.5% 14.0%
4o % 0.9% 0.7% -0.8% -0.3% -0.2% -0.2% -0.2% 0.5% 0.1% 0.0% 0.0%
R = BIEKR 2.2 3.4 1.0 13 1.0 1.0 1.0 33.8% -25.1% 0.0% 0.0%
ARMNEE B4 E 0.0 11.4 -29.7 17.4 0.0 0.0 0.0 4716.4%  -1744.6% 0.0% 0.0%
HRAKE -1.3 32.0 44.0 11.1 10.0 10.0 10.0 -74.9% -9.6% 0.0% 0.0%
b A3 118.1 226.1 259.4 348.3 427.1 515.6 605.3 34.3% 22.6% 20.7% 17.4%
B R R -3.9% 91.5% 14.7% 34.3% 22.6% 20.7% 17.4% 19.6% -11.7% -1.9% -3.3%
Bl A F 19.5% 32.0% 32.1% 37.8% 38.8% 40.3% 41.5% 5.7% 1.1% 1.4% 1.2%
Fus B AP 0.1 0.2 0.6 3.9 0.5 0.5 0.5 512.4% -87.3% 0.0% 0.0%
e BAksh Ik 0.6 0.2 2.5 1.0 0.3 0.3 0.3 -58.4% -71.4% 0.0% 0.0%
FIRER 117.5 226.2 257.5 351.2 427.3 515.8 605.5 36.4% 21.7% 20.7% 17.4%
e FTARAL 52.4 76.5 48.2 66.6 81.2 98.0 115.0 38.4% 21.8% 20.7% 17.4%
5 FRPTAFALE 44.6% 33.8% 18.7% 19.0% 19.0% 19.0% 19.0% 0.3% 0.0% 0.0% 0.0%
“F)E 65.1 149.7 209.3 284.5 346.1 417.8 490.4 35.9% 21.6% 20.7% 17.4%
A VHBEERE 10.8 14.3 17.6 21.6 20.0 20.0 20.0 22.6% -7.5% 0.0% 0.0%
V3 B3] A 54.3 135.4 191.7 262.9 326.1 397.8 470.4 37.2% 24.0% 22.0% 18.3%
W& -28.4% 149.2% 41.6% 37.2% 24.0% 22.0% 18.3% -4.4% -13.1% -2.0% -3.7%
A EE 9.0% 19.1% 23.7% 28.5% 29.6% 31.1% 32.2% 4.8% 1.1% 1.4% 1.2%
Rk A (L) 0.09 0.22 0.31 0.43 0.53 0.65 0.76 37.2% 24.0% 22.0% 18.3%
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SHT IR AR IRIFTE

BEEE, S8R, NBEEAERSLBEZEE L., JTRIRSAITE T @ bfr, BLFERATFE, EFFMmt;
2009 4 7 A An B R IBIEAFRPT.

I

v AT
5 Attractive: A K 6 AN A AT L5 HIF 305 P R 300 454
d In-Line: ik k 6 A ATkdg4 5 PR 300 454645
=) Cautious: TRk 6 AN A ATk H 5 sa kP iR 300 454k
. BREIPR
EA  Buy: T AR 6 A Bk > 20%
¥#F  Outperform:  FEARK 6 AN A RN IKIE A 10% - 20%
T Neutral: AR K 6 A A BN K@ AH-10% - +10%
B Sell: KK 6 A RN BKPE>10%
« RTTER

AARAE IR T AN 8] B 5P B A A A T A 69 A TF oA 2R SR M AR B o, A2 R3] R A AF R
ARSI AT e AR A TR AT RAIE. RIS R R A R A RERAE. LE. o
I R BT, RIS P BILE S ARE R BIE LA RN G, AT B RIKE NG 023, HiRE
B 64 UL Fe T AR BRAF R N AAR TS Bk BLARSRAE B B i ey AT e pI B, AN E) T RE R R b b KR4
B B RA AR — B TR 50 IRE . ARSTHRE M fe B X e Bm TR FREEF LR TA—
B, BURXKEANGHE — AT B X B AR RAE BT LFE. ARE T 490, & Fe TR R A AL
R R RS R AR EI, RN E) RERARE F 69 A 2 IR AR DU R AR AT e R,

AR G ERLANG WHEREP BEwE AL, 2ZFFTE P Bt kAL 5 RIFRBAIRE
BRI 2 PNy, R AFF LT, ANE) 69 XIRAM VT 882 F A RS P 3 B a0 8) BT K AT 6998 A5t it
TRy, FFTRE A X s 8] IE AR R GBI B AP 2@k IR 5, A 8] 69 K IRAUH) RASATT 78 £ AR5 AT
EAZNN 2T fRIALR HF 6915 &,

AIRE RN “FRIBHERA RFTAENE)” TR, REARNSE) PEIZAR, (T ATIFT RIRE RATIETH
KagBpe. A4, FIE. REAXRFIA.

FOBESA RFAE N 8] R 2 F B M AR A RIEAZEIM, BATREAL VB IR KRIETH,
A EIEHFARED N S FIHRAEZFLAAL KA GIEAZEIN, EEGILIERIERAED.

A HBE A FT R AT
onk: EETIH AR KE 1589 FRAERARAE 11 &
M ik http://www.longone.com.cn
w4%: (86-21) 50586660 4+ 8638
#A: (86-21) 50819897
BR%: 200122
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