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T EHE

BIA (TR 2.67
FLAB PR (TIR) 1.03
B WA (L) 60.34
AR T AE (L) 23.28
stk ) ABsFEReE (%)
1/A 17.6 7.9
3AA 3.7 1.2
6 4~ A 9.1 2.7
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W Tk, HFAOTP. 10 45 EF508 I LI 3. 871270, FlrIgk 4. 3%,
FIAFE 3431 74, FITHE 8. 6%, sHEMEEHERIKE 0130, —FEERE
AN 1,96 1270, Bk 2. 3%, IRIEK 3.1%, FIEFIE 1728 F 4, FlITE
9.6%, FRHIEK 1.4%, xHEEMILE 0.06 T, L TR IREREAAHHSE: (1)
QXA HFELH LS, BAERARE. LFFNE) HHEHA P LT 12.17,
W RT 6.4 T, BIIEXFSTH P, MAER P HKGREEK, FBREELT
Wi An, B A AV EA AT M (2) 8] & TAEAEMNER, 10 SFArEHEd 09 5£49
20%42 5 & 22%, ARAFAE) EFFAAAERLTRT 1. 1%,

KEZMaks, MBERZFFLY, AREFTETFFERRE. RICHENT F
ZMEARERT L E, BN OEFETHNREES, NBkEE, FitkkEs
WEEERHREELYE. SFLHR REETHE R H ks, Na o
KRB X — &, S EXFET AR R, T TFRERARBRER, ALK
THERAPERER, TZRAMNNARINTE (XA) GEFTEATH EHEFCLEE
3| 25%, MEARINEFEATHESHRI, FRBKGERFRNE., EHRE, KL
Z W EkE, RTINS AL A AT A A 538 ey R 4L
RELMELBR KT FEANTH., BEHZR, 2010 F58F ZARA XML EN
o, LFFTAERELSCBIFEE, BRIEIS, B KWL ST F AR
W8], REFINBAE G ey KEAY WaE) . RATASL, RINFAE R Z KR
Fhf, f2vh BTN PSS L MATRMU TR, MM T, 3 EIEF KA
MER S, BRI EEAARSTA P HH 120 7, 09 F43F4)E 6200 7, —E%
RIS, HFRPEARAAE) ek,

it 2010-2011 SFHRAKE A4 0.36 5T, 0.61 T, hATEEA 63x. 36x. $hHF
INE] CHEHT WAL

EX SLP ko

2007 2008 2009 2010E 2011E
BUMAN (FHA) 654.5 710.6 752.8 810.0 872.5
TARAIEKE (%) 4.9% 8.6% 5.9% 7.6% 7.7%
FAFE (FHA) 70.0 73.4 84.5 113.2 208.2
T AVEERE (%) -1.8% 4.8% 15.2% 33.9% 84.0%
FAE (BAA) 71.3 75.7 78.2 95.3 164.1
AFAEE (%) 7.6% 6.2% 3.3% 21.9% 72.2%
TAAVEE (%) 10.7% 10.3% 11.2% 14.0% 23.9%
ROk HE (L) 0.27 0.28 0.29 0.36 0.61
BRAFF (L) 2.49 4.46 4.65 5.01 5.62
PE (X) 84.7 79.7 77.2 63.3 36.8
PB (X) 9.1 5.1 4.9 4.5 4.0
ROE (%) 10.7% 6.4% 6.3% 7.1% 10.9%
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£ 1 RBAM 10 F L ¥ 5 R —FfF bihafib

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

ST IN 370.81 386.78 4.3% 191.93 196.33 2.3%| 190.45 196.33 3.1%
HEE 8.7% 4.3% -4.4% 12.1% 2.3% -9.8% 6.5% 2.3% -4.2%

ERIE 3 34.1% 32.7% -1.4% 34.3% 33.1% -1.2% 32.3% 33.1% 0.8%

Bk R A 244.34 260.18 6.5% 126.09 131.34 4.2% 128.84 131.34 1.9%
B A AL A B Aa 12.38 12.60 1.8% 6.11 6.65 8.9% 5.95 6.65 11.8%

i %R % 19.3% 18.5% -0.8% 19.7% 19.3% -0.4% 17.7% 19.3% 1.5%

LAE R 20.34 21.93 7.8% 11.86 12.74 7.4% 9.19 12.74 38.6%

B % 5.5% 5.7% 0.2% 6.2% 6.5% 0.3% 4.8% 6.5% 1.7%

&2 E A 44.56 48.38 8.6% 22.78 24.27 6.5% 24.11 24.27 0.6%

L JEY 12.0% 12.5% 0.5% 11.9% 12.4% 0.5% 12.7% 12.4% -0.3%

"4 % A 6.75 1.32 -80.4% 3.19 0.83 -74.0% 0.49 0.83 68.7%
43 S 1.8% 0.3% -1.5% 1.7% 0.4% -1.2% 0.3% 0.4% 0.2%

P75 BALAR K 0.71 -0.13 -118.3% -0.08 -0.29 247.6% 0.16 -0.29 -279.6%
DAL T B Al 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

B A E 1.66 0.36 -78.2% 1.19 0.39 -67.2% -0.03 0.39 -1382.3%

# 3 A) 5 43.38 42.86 -1.2% 23.18 21.19 -8.6%) 21.67 21.19 2.2%
BT 9.6% -1.2% -10.8% 13.5% -8.6% -22.1% 7.3% -8.6% -15.8%

ESR IS 11.7% 11.1% -0.6% 12.1% 10.8% -1.3% 11.4% 10.8% -0.6%
PETI-2 2 N N 3.35 4.26 27.0% 0.93 3.48 272.3% 0.78 3.48 346.3%

B Ak Ik 0.03 0.05 58.7% 0.00 0.05 1392.0% 0.00 0.05 8026.4%

)99 % 31 46.70 45.28 -3.0% 24.11 22.83 -5.3% 22.45 22.83 1.7%
B FTAFHL 9.47 9.54 0.8% 5.25 4.22 -19.7% 5.32 4.22 -20.6%

52 IR BT A3 AL 20.3% 21.1% 0.8% 21.8% 18.5% -3.3% 23.7% 18.5% -5.2%

%A 37.24 35.73 -4.0% 18.86 18.60 -1.4%, 17.13 18.60 8.6%
B VHEMEARA -0.32 1.43 -545.9% -0.26 1.33 -603.7% 0.10 1.33 1261.1%
gz:ﬂg’“\ AR A 37.56 34.31 -8.6% 19.12 17.28 -9.6% 17.03 17.28 1.4%
WRE 0.2% -8.6% -8.8% -1.1% -9.6% -8.5% -7.6% -9.6% -2.0%

R IP-E 3 10.1% 8.9% -1.3% 10.0% 8.8% -1.2% 8.9% 8.8% -0.1%

BRIk # (7T) 0.14 0.13 -8.6% 0.07 0.06 -9.6% 0.06 0.06 1.4%

HAFRIN: e FTEIRBFF > WIND
& 2. RBAAR P B

A AL 32.5 0 0 0 0 0
$F A 40.5 93. 4 100 105.9 107.9 108. 94
At 73 93.4 100 105.9 107.9 107.9
HETHA P 13.7 21.2 27.3 25. 39 28. 07 29. 26
A+ SR iE 4. 87 5.29 4. 99
XAV P 5.19 12.6 17.85
EELHA P 5.7 12. 11

HAFRIR: AT 2] B H#
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£ 3. RBRAREB A B

: 09vs08
279N 654.5 710.6 752.8 810.0 872.5 942.8 8.6% 5.9%
E R 4.9% 8.6% 5.9% 7.6% 7.7% 8.1% 3.7% 2.7%
A Ak S 304.8 342.4 388.2 438.7 4825 530.8 12.3% 13.4%
AT S 160.6 183.4 192.2 201.8 222.0 244.2 14.2% 4.8%
AR 4 14.2 9.8 10.7 11.2 11.8 12.4 -31.2% 9.2%
W B AR 4 79.0 81.5 86.6 90.9 95.5 100.3 3.2% 6.3%
HUTR B4k 46.1 38.1 325 29.3 26.3 23.7 -17.4% -14.7%
H KA TAZBNF 42.4 39.2 28.4 22.7 18.2 14.5 -7.5% -27.6%
W 5aEE TR ARG 0.0 7.6 4.2 4.4 4.6 4.9 0.0% -44.7%
b 4 7.3 8.8 10.0 11.0 11.6 121 20.9% 13.6%
EXE 3 33.26% 31.79% 33.28% 35.02% 44.94% 44.82% -1.5% 1.5%
FdERA 584.0 636.6 670.6 696.8 664.3 719.0 9.0% 5.3%
Bl A A 436.8 484.7 502.3 526.3 480.4 520.2 11.0% 3.6%

B WA A B e 12.1 12.8 25.3 26.7 28.8 31.1 5.2% 98.1%
)] 3 8 21.0% 19.6% 18.9% 18.0% 18.0% 18.0% -1.4% -0.7%

HERM 27.5 324 38.0 40.5 43.6 47.1 18.1% 17.2%
BE R 4.2% 4.6% 5.1% 5.0% 5.0% 5.0% 0.4% 0.5%

it J| 82.8 85.8 94.2 97.2 104.7 113.1 3.7% 9.7%
&g & 12.7% 12.1% 12.5% 12.0% 12.0% 12.0% -0.6% 0.4%

W45 27.4 21.0 9.9 8.1 8.7 9.4 -23.4% -52.8%
2T JF 4.2% 3.0% 1.3% 1.0% 1.0% 1.0% -1.2% -1.6%

K HALR (2.6) 0.2) 0.9 (2.0) (2.0) (2.0) -92.6% -544.9%

ARMALTE Bl 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0%

HF A E -0.4 -0.7 2.3 0.0 0.0 0.0 70.7% -439.5%
# 4 )39 70.0 73.4 84.5 113.2 208.2 223.8 4.8% 15.2%

s K -1.8% 4.8% 15.2% 33.9% 84.0% 7.5% 6.5% 10.4%

Bl A 1 F 10.7% 10.3% 11.2% 14.0% 23.9% 23.7% -0.4% 0.9%

PETEE- R T (NN 13.0 17.2 12.9 12.0 12.0 12.0 32.0% -25.2%

AR Bk 2.2 0.2 0.6 0.1 0.1 0.1 -91.5% 216.4%
#3868 80.8 90.4 96.8 125.1 220.1 235.7 11.8% 7.1%
e PRI 10.4 15.0 17.1 28.8 55.0 58.9 43.9% 14.5%

EIRATAFALE 12.9% 16.6% 17.7% 23.0% 25.0% 25.0% 3.7% 1.1%
2 F)9 70.4 75.4 79.6 96.3 165.1 176.8 7.1% 5.6%

B VHEEABA -0.8 -0.3 1.4 1.0 1.0 1.0 -62.3% -550.2%
)3 BB E) 4 AR 71.3 75.7 78.2 95.3 164.1 175.8 6.2% 3.3%

Wk E 7.6% 6.2% 3.3% 21.9% 72.2% 7.1% -1.4% -3.0%

A 10.9% 10.7% 10.4% 11.8% 18.8% 18.6% -0.2% -0.3%
H RS (L) 0.27 0.28 0.29 0.36 0.61 0.66 6.2% 3.3%

10vs09 11vs10

7.6% 7.7% 8.1%
1.7% 0.1% 0.4%
13.0% 10.0% 10.0%
5.0% 10.0% 10.0%
5.0% 5.0% 5.0%
5.0% 5.0% 5.0%
-10.0% -10.0% -10.0%
-20.0% -20.0% -20.0%
5.0% 5.0% 5.0%
10.0% 5.0% 5.0%
1.7% 9.9% -0.1%
3.9% -4.7% 8.2%
4.8% -8.7% 8.3%
5.6% 7.7% 8.1%
-0.9% 0.0% 0.0%
6.5% 7.7% 8.1%
-0.1% 0.0% 0.0%
3.2% 7.7% 8.1%
-0.5% 0.0% 0.0%
-18.4% 7.7% 8.1%
-0.3% 0.0% 0.0%
-333.0% 0.0% 0.0%
0.0% 0.0% 0.0%
-100.0% NA NA
33.9% 84.0% 7.5%
18.8% 50.0% -76.5%
2.7% 9.9% -0.1%
-6.7% 0.0% 0.0%
-83.3% 0.0% 0.0%
29.3% 76.0% 7.1%
67.9% 91.3% 7.1%
5.3% 2.0% 0.0%
21.0% 71.4% 7.1%
-30.3% 0.0% 0.0%
21.9% 72.2% 7.1%
18.6% 50.3% -65.0%
1.4% 7.0% -0.2%
21.9% 72.2% 7.1%

HAR IR 7 FEERAE AT, WIND
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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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