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LR VST HA, 2010 5 EFFN8) FRNE WA 1. 46 1274, FlIZK 8. 2%
E A AV 4,872 F T, RIRIRY 1.7% #F18 4,275 B4, RkGk L 9% #EEK%
M 0.29 T, ARTFTH. 5 =F RN FIE LM 8,017 T4, FIHIFK 3. 4%;
HANE 2, 5044270, FldgK 2. 2% MEHPOKE 0.17 T, 28 it 2010 § 1-9 A
A A R L3 Kokg B T 30%,

FHFHFBANTH. ORLERBEMLARRSPN 3,182 74, Flrigk 82.3%, &
RETE EHNGEINETES. —FRFAD FRIFRK. OQRKREARS N
114427, RIREY 2. 9%, ZMoH A FATLEL G0, ANE5EL, §
BB AT L S4B E 0, A)F A L SR A Y 1. T%, P FAEh RN 2,870 %
T, Bl 6. 9%, ST UL 2,166 FT, FlH3gK 17. 4%,

LA REFREATHEE, FRAREAREE. S6LAF 60. 26, FIkwHE 2.7 A
Bk, TRRA: OREFF R AERBEFARRGF VNG KAk, BN &b B,
QARSI LA F 61. 1%, Flrbogl 0.3 4B 5. BRI FAE 24.5% 5EFR
8 23. Y%A AFE.

XiEAE. OF AT B AOKICE 6 LIER A, AREETRIF O RO BAEXA
IR, @FMRBEFK, ANEAHRLMES . OFLETHI, Hxhoa) ik
N AR, @AY LT T R TR

BARR BRI, B ARF BB RA, TS 2010-2012 HF PR 55
4 0.76/1.08/1.51 7T, *tshas PE 4514 40x/28x/20x, F6{EKFHRALIE, # & A
ESGALIR G- 5] e B VA BAT AT B, e8] “EN IR,

EX SLP ik

2008 2009 2010E 2011E 2012E
LA (FFA) 262.6 308.7 400.4 530.3 714.6
FARANIFKE (%) 12.5% 17.6% 29.7% 32.4% 34.7%
ZWAE (FHA) 80.6 94.4 121.4 176.1 249.7
A F IR FE (Y% ) -3.1% 17.2% 28.5% 45.1% 41.8%
AFE (BB L) 78.4 87.2 110.3 156.7 220.0
FFIIEKFE (%) 23.8% 11.3% 26.5% 42.1% 40.4%
ZFAFEE (Y% ) 30.7% 30.6% 30.3% 33.2% 34.9%
HRKHE () 0.539 0.600 0.759 1.078 1.513
B (L) 3.67 4.22 4.98 6.05 7.57
PE (X) 55.9 50.3 39.7 28.0 19.9
PB (X) 8.2 7.1 6.1 5.0 4.0
ROE (%) 22.4% 15.2% 16.5% 19.6% 22.2%
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& 136158 LF 55 otk

FHA 2Q2009  3Q2009  4Q2009  1Q2010  2Q2010 YoY QoQ[ 1-2Q2009 1-2Q2010 YoY &

BN 77.50 88.59 85.45 65.45 80.17 34%  225%| 13465 14563 ) A T
Py 16.0% 30.5% 15.9% 14.5% 34%  -12.6%  -11.1% 11.3% 8.2% -3.2%

EA)R 63.6% 54.3% 47.9% 61.7% 58.9% -47% 2.8% 62.9% 60.2% -2.79 [SEATFAARRRARATATATIRIR, 5]
F ik A& 28.18 40.49 44.49 25.05 32.96 16.9%  31.6% 49.96 58.01 16.1%
& A AW A 2.38 2.68 1.66 2.30 255 7.1% 11.2% 436 485 11.2%
i 24.2% 19.2%  31.7% 263%  23.1% -1.1% 33%| 239%  24.5% 0.7%
R 6.98 6.98 9.24 6.64 6.34 -9.2% -4.5% 13.13 12.97 1.2%
8 A E 9.0% 7.9% 10.8% 10.1% 7.9% 1.1% 2.2% 9.8% 8.9% -0.8%
Ly 15.12 13.29 20.05 12.69 14.16 -6.4% 11.6% 25.66 26.85 4.6%
B F 19.5% 15.0%  23.5% 19.4%  17.7% -1.8% 47%|  19.1% 18.4% -0.6%
43 (3.34) (3.27) (2.23) (2.09) (2.00)  -40.2% -4.4% (6.65) (4.09)  -38.5%
BEE A F -4.3% 3.7% -2.6% -3.2% 2.5% 1.8% 0.7% -4.9% -2.8% 2.1%
AR 0.72 0.98 (2.38) 0.14 050  -30.9%  257.1% 072 064  -11.6%
MR 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
B A S 1.24 1.59 121 1.10 1.22 -1.6% 10.4% 2.10 2.32 10.6%
A1 28.69 29.03 15.85 21.83 26.88 63%  231% 4955 48.72 1.7%
IpRF 16.6%  36.6% 19.0% 4.7% 63%  -22.9%  -11.0% 7.7% 1.7% -9.4%
B F 37.0%  32.8% 18.5% 33.4%  335% -3.5% 0.2%| 36.8%  33.5% 3.3%

PN 5 2N IIN 1.70 0.00 6.50 038 427 1512% 1022.7% 1.90 465 14479 P LIRAT SN, FHALATEEREE
e Bk 0.00 0.00 0.26 051 0.59 NA  152% 0.00 1.10 NA
LR 30.39 29.03 22.09 21.70 30.56 0.5%  40.8% 51.45 52.26 1.6%
e PR 5.33 4.47 (0.07) 3.41 472 -114%  38.7% 8.48 8.13 -4.2%
TR F 17.5% 15.4% -0.3% 157%  155% 2.1% -0.2% 16.5% 15.6% -0.9%
AHH 25.06 24.56 22.16 18.29 25.84 31%  41.2% 42.96 4413 2.7%
e VERARE 0.56 0.68 0.79 0.59 0.80 41.1% 36.0% 1.02 1.38 34.9%
gzg&"‘\ A PAAH 24.50 23.88 21.37 17.71 25.04 22%  41.4% 41.94 4275 1.9%
HEE 5.2% 39.0% 7.1% 1.6% 2.2% 7.4% 0.6% 1.7% 1.9% 0.2%
BFIHR 31.6% 27.0%  250%  27.1% 31.2% -0.4% 4.2% 311%  29.4% -1.8%
HRk# () 0.17 0.16 0.15 0.12 0.17 2.2% 41.4% 0.29 0.29 1.9%
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A 2. BHELAATR

213 EAL 2005A  2006A  2007A  2008A  2009A  2010E  2011E  2012E 08vsO7 09vs08 10vs09 11vs10 12vsll
EXXTIN 136.9 163.4 2335 262.6 308.7 400.4 530.3 7146  125%  17.6%  29.7%  32.4%  34.7%
G RBIRAE 88.2 71.6 74.1 73.5 79.7 94.0 110.9 130.9 -0.8% 8.6%  17.9%  18.0%  18.0%

T ARIGEIRS 48.7 91.9 159.4 189.1 228.9 306.4 419.4 583.7  18.7%  21.0%  33.9%  36.9%  39.2%
KR 46.9%  19.4%  42.8%  125%  17.6%  29.7%  32.4% = 34.7% -30.4% 51%  12.2% 2.7% 2.3%
LOEFE 446%  59.9% 57.7%  56.4%  56.3%  56.5%  56.6% 57.1%  -13%  -0.1% 0.3% 0.1% 0.5%
A A 75.8 65.5 98.8 114.4 134.9 174.0 230.0 3065 158%  17.9%  29.0%  32.2%  33.3%
B WAL Aa 1.9 3.8 5.5 6.9 8.7 10.4 13.8 186  25.7%  26.6%  19.7%  32.4%  34.7%

B R 18.1%  19.8%  20.6%  23.9% 247%  251%  22.1%  20.5% 3.3% 0.8% 0.4%  -3.0%  -1.6%
AE H A 5.5 9.5 16.9 23.0 29.4 34.4 41.4 500 36.1% 27.8%  17.3%  20.1%  20.9%
B F 4.0% 5.8% 7.2% 8.8% 9.5% 8.6% 7.8% 7.0% 1.5% 08%  -09%  -0.8%  -0.8%

%38 5 18.4 23.1 32.1 43.6 59.0 75.3 81.7 986  35.6% 355%  27.6% 85%  20.7%
B 13.4%  14.2%  13.8%  16.6%  19.1%  18.8%  154%  13.8% 2.8% 25%  -03%  -3.4%  -1.6%

4% ) 0.9 (0.3) (0.9) (3.8) (12.1) 9.2) (5.8) (2.1) 310.2% 2155% -242% -36.7% -63.3%
VS Ik 07%  -02%  -04%  -15%  -3.9% -23% -11% -03% -11%  -2.5% 1.6% 1.2% 0.8%

P BAER K 1.0 (1.3) (0.6) 0.2) 0.7) 0.1 0.3 04 -66.0% 223.2% -117.6% 120.7%  34.7%
INRMALE ZhFik A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
HAF AW 3.6 0.8 1.3 1.8 4.9 6.0 7.0 70  32.0% 178.1%  225%  16.7% 0.0%

B A1) 37.0 64.0 83.1 80.6 94.4 121.4 176.1 249.7 31%  17.2%  285%  45.1%  41.8%
1K 5 109.3%  732%  29.8%  -3.1% 17.2%  285% = 451% = 41.8% -328%  20.3%  11.3% 16.6%  -3.3%

Bl A E 27.0%  39.2%  35.6%  30.7%  30.6%  30.3%  33.2% 349%  -49%  -0.1%  -0.3% 2.9% 1.7%
TSN ON 1.9 1.3 2.8 12.3 8.4 9.9 10.0 11.0 3322% -31.8%  17.9% 1.0%  10.0%

B B 0.1 0.3 0.3 0.6 0.3 1.2 1.2 12 156.8% -60.1% 368.3% 0.0% 0.0%

F) &R 38.8 65.0 85.7 92.2 102.6 130.1 184.9 259.5 7.6%  11.2%  26.8%  42.1%  40.4%
B BTAEA 1.5 45 8.1 8.0 12.9 16.4 23.3 32.7 -0.9%  60.8%  27.2%  42.1%  40.4%
I IEREFE 3.8% 6.9% 9.4% 8.7%  126%  126%  12.6% 126%  -0.7% 3.9% 0.0% 0.0% 0.0%

A1 37.3 60.6 77.6 84.2 89.7 113.7 161.6 226.8 8.5% 6.5%  26.7% = 42.1% = 40.4%
e VHBEARA 4.4 10.5 14.3 5.9 25 3.4 4.8 6.8 -59.0% -57.4%  36.8%  42.1%  40.4%
i?;g"‘\ AR 32.9 50.1 63.3 78.4 87.2 110.3 156.7 220.0 238% 11.3%  265%  42.1%  40.4%

I K E 104.9%  52.2%  26.4%  23.8%  11.3%  265%  42.1%  40.4% = -2.6% -125% 152% 157% = -1.8%

A 5 24.0%  30.7%  27.1%  29.8%  282%  27.5%  29.6%  30.8% 27%  -16%  -0.7% 2.0% 1.2%
FRKHE () 0.23 0.34 0.44 0.54 0.60 0.76 1.08 151  23.8%  11.3% 265%  42.1%  40.4%
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A 3. BERKE ERIZA ) HEAKF

Ad) ik KA #_E B ABTE Rt Rk TAR CAGR PEG £
PR (fen) (M) () 09A 10E 11E 09A 10E 11E  09/11% 10E iR
bAFEHE
o [E B4 600050.SH 33 1,0959  1,095.9 5.17 0.15 0.10 0.13 34.9x 51.7x 40.6x -7.2% NA 1.5x
F 348 34.9x 51.7x 40.6x -7.2% 1.5x
ARREAAMKX
2Ll i 000063.SZ #A 614.9 487.5 21.45 0.86 1.10 1.31 25.0x 19.5x 16.4x  23.6% 0.8x 3.0x
ER PN 002194.SZ #i 76.8 19.5 13.82 0.61 0.70 0.87 22.5x 19.8x 16.0x 18.8% 1.1x 3.8x
FHE 23.8x 19.6x 16.2x  21.2% 0.9x 3.4x
MKl AE 600498.SH 344 116.1 52.5 26.28 0.59 0.85 1.16 44.3x 30.7x 22.7x  39.5% 0.8x 3.6x
SR A 002281.SZ ¥4 52.3 13.1 32.71 0.65 0.76 1.03 50.2x 43.2x 31.7x  26.0% 1.7x 5.4x
FilAE 600487.SH 46.6 46.6 28.05 1.11 1.21 1.49 25.3x 23.2x 18.9x 15.9% 1.5x 3.5x
W+ R AL 600522.SH 62.7 62.7 19.53 1.04 1.10 1.33 18.7x 17.8x 14.7x 12.7% 1.4x 3.6x
FHE 34.6x 28.7x 22.0x 23.5% 1.3x 4.0x
B
ik 002089.SZ - 42.1 26.4 17.89 0.35 0.58 0.81 51.2x 30.8x 222x  52.0% 0.6x 7.5%
B i@ i 002313.8Z - 38.7 9.7 38.65 0.73 1.13 1.57 53.3x 34.2x 24.6x  47.1% 0.7x 4.6x
48 52.3x 32.5x 23.4x  49.5% 0.7x 6.1x
R ] 3K,
Z 4%z 002115.SZ 3##F 31.8 24.4 14.84 0.36 0.50 0.61 41.2x 29.6x 245x  29.7% 1.0x 4.7x
Rtz 002231.SZ - 19.6 4.9 12.21 0.15 0.16 0.22 82.1x 77.9x 56.0x  21.1% 3.7x 5.0x
=K 002417.8Z - 26.2 5.2 21.85 0.41 0.56 0.68 52.9x 38.8x 32.2x  28.3% 1.4x 11.3x
42, % A 300050.SZ ##F 75.7 19.6  140.12 2.06 2.73 3.66 68.0x 51.3x 38.3x  33.2% 1.5x 5.3x
1o 2 4]0 300025.SZ ##F 22.9 5.7 28.60 0.33 0.57 0.83 86.8x 50.2x 345x  58.7% 0.9x 8.6x
& 043 ) 600485.SH 34 20.4 20.4 14.74 0.19 0.43 0.59 77.6x 34.2x 24.8x  76.9% 0.4x 5.1x
) BloAHL 002093.SZ #H 53.2 44.4 13.28 0.23 0.29 0.36 57.1x 45.6x 36.6x  24.9% 1.8x 10.0x
FHE 66.5x 46.8x 35.3x 39.0% 1.0x 7.1x
#fEF
KIE ot 002017.SZ ¥4 36.3 35.9 18.30 0.16 0.28 0.41 115.8x 64.4x 445x  61.4% 1.1x 5.1x
ICES 2 002104.SZ %4 76.3 47.8 17.32 0.21 0.33 0.42 81.3x 52.2x 41.6x  39.9% 1.3x 13.6x
XE A 600198.SH 33 80.6 80.3 18.36 0.13 0.30 0.38 140.2x 61.6x 485x  70.0% 0.9x 16.3x
3448 112.5x 59.4x 449x  57.1% 1.1x 11.7x
B gy €
Jbthidfs 002148.SZ ¥4 25.8 18.0 34.12 0.47 0.29 0.42 72.7x 116.6x 81.1x -5.3% NA 6.4x
Y13 & 002261.SZ EA 43.8 22.5 30.15 0.60 0.76 1.08 50.3x 39.7x 28.0x  34.1% 1.2x 6.9%
F 3448 61.5x 78.2x 54.5x 14.4% NA 6.7x
PE§A
bk 2iE 002151.8Z - 36.9 9.3 40.52 0.56 0.65 0.85 72.2x 62.6x 475x  23.3% 2.7x 11.8x
NS 002383.8Z - 64.9 16.2 54.08 0.70 0.88 1.12 77.3x 61.6x 483x  26.5% 2.3x 4.6x
74.8x 62.1x 47.9x  24.9% 2.5x 8.2x
ki)
ferafzid 600289.SH 34 61.8 61.8 10.97 0.15 0.23 0.36 75.0x 47.7x 30.6x  56.7% 0.8x 4.3x
R 600405.SH - 21.7 21.7 10.40 0.19 0.28 0.57 - - - - - 5.4x
MR 002316.SZ - 29.6 7.4 18.96 0.27 0.39 0.50 69.6x 49.0x 38.0x  35.3% 1.4x 3.8x
FHE 72.3x 48.4x 34.3x 46.0% 1.1x 4.1x
MIRHE 61.8x 46.2x 34.5x 33.7% 0.1x 6.4x
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MiE:

47 IR B AR IETC B

BRER, BTN, NFOERS . BERGEALBATLHR; L TFERKTE, ZFFME; 3 FELAHRE
I, 2009 55 7 A An B KEIESARR T,

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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