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AR (LR 1. 66
B R (LIR) 1. 66
EHE (L) 49. 09
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gt akta %) ARxtikE (%)
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a

BHEE

W FHeaksg, 2010 5 EFFNG) ZIBAEA 9. 53127, Bk 26.2%; kAl
1,28 12T, RFlrIgk 41, 4%; 4RI 9,200 F U, FREK 37. 6% FEEPILE
0.55 T, HoFFNE)ZIE LN 4. 951070, Flrk3gk 6. 5% #F)E 5,794 7 A,
Flru3g & 16. 6%; #EEMBACEA 0. 35 T,

ZEEBRARFIIEK 6. 5%, BIPL SR, A 08 4F 3 F ARG T RBARE
Pk K, FlHEE AR T 20%, (24F 5 —FERKEE 6. 5%, TRAHT 09
SEPNFAIALIR Y, B A 10 373837 38 R I 46 #HIAMNPT B, _EFSFEs Ak ik
A 3,387 5L, RI3gKiE 300%, 42 U b bAR 3. 5%, XA S BEARIbgRIg K,
EARBHIEG, ERTHE, LAE 30.5%, FWREA L1 A ATLE, LFPFE-F
AN 32, 4%, RREHASANTHE, RRA LI ATHE, TE2ZHT 105
DEFBENKRE T 09 FTFFITE, ML iTEMNHERHE, K 09 F4049 86.8
/AR ERE) 90 /AR, BAVAD BAFE EASERTHY, BRARE, 8
AN TAETRE 08 Fa9KF, §=ZFEIITHEORME, LAETHRARRES.
BEEAELEA, JAEAE 16.4% FEA 32 MEHE, 2R TFEERA
PHIR TR 1,665 70, vARITIZ 09 FE LA E 919 F .

RizBE, OL0 FFHABERE AP, FRAERRKLIE, THRAR, 11 FTAIHR,
JHE et B FK S0%, @QFFIEAE EFARTL, QNG5 A RFTL I T
£ B OFS K 28] A& FHltk, SABRKZHITE—FTRGEALE, BIRAK.

B AR BRI, Fitaa) 2010-2012 S£AR0KE 57 h 1.15/1.43/1. 62 4, *F
JFLE) s PE 4Bl 4 26x/21x/18x, AE{HA3L. &RAVAAN KA KT RG 2 = Makd, %
B P B ERDE RARRIE B, {942 KL, BbsEina P r” SRR,

EX SLP ik

2008 2009 2010E 2011E 2012E
LA (FFA) 1,437.7 1,887.1 2,152.0 2,527.3 2,805.0
FALPEANIZKFE (% ) 30.7% 31.3% 14.0% 17.4% 11.0%
FLAE (FF L) 141.2 248.4 262.9 328.0 373.6
A F IR FE (Y% ) 12.1% 75.9% 5.8% 24.7% 13.9%
AFE (BB L) 106.5 183.9 191.1 237.0 269.2
FFIIEKFE (%) 33.7% 72.7% 3.9% 24.0% 13.6%
A FTTE (%) 9.8% 13.2% 12.2% 13.0% 13.3%
HRKHE () 0.641 1.107 1.151 1.427 1.621
B (L) 6.87 7.77 8.92 10.35 11.97
PE (X) 46.1 26.7 25.7 20.7 18.2
PB (X) 4.3 3.8 3.3 2.9 2.5
ROE (%) 9.6% 15.1% 13.8% 14.8% 14.5%
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[

& L ¥F@A%e LFFE LG

BEA 2Q2009  3Q2009  4Q2009  1Q2010  2Q2010 YoY QoQ[ 1-2Q2009 1-2Q2010 Yoy

F AN 46522 55652 57470 45813  495.42 6.5% 81%| 75587 95355 26.2% |1 F NS RTVFIETREATS A
HRR 38.1% 211%  41.3% 57.6% 6.5%  -31.6%  -51.1% 32.3% 26.2% -6.1%

EAE 27.0%  263%  30.6%  283%  324% 5.4% 41%|  264%  30.5% R e
i EA 339.52 41014  398.67 32827  334.67 1.4% 19%| 55612  662.93 19.2%
& A AW A 1.49 1.28 2.38 1.32 172 15.5% 31.0% 2.44 3.04 24.5%
I 11.8% 11.2% 17.0% 15.4% 17.4% 5.6% 1.9% 13.2% 16.4% 3.2%
4 4 22.80 23.01 41.68 27.35 22.46 15%  -17.9% 42.68 49.82 16.7%
HE R F 4.9% 4.1% 7.3% 6.0% 4.5% -0.4% -1.4% 5.6% 5.2% -0.4%
o 26.56 3172 49.48 34.88 5673  113.6% 62.6% 4861 91.61 88.4%

F 5.7% 5.7% 8.6% 7.6% 11.5% 5.7% 3.8% 6.4% 9.6% 3.20 [ kA, SHRO9H K AR,

4% 557 7.60 6.29 8.50 6.88 235%  -19.1% 8.63 15.38 78.3%
ey 1.2% 1.4% 1.1% 1.9% 1.4% 0.2% -0.5% 1.1% 1.6% 0.5%
F AR K 6.42 8.15 (8.22) 3.92 (0.61) -109.5%  -115.6% 7.07 331 -53.2%
AT SRR 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
AWM 0.96 (0.64) (0.64) (0.64) 1.36 41.6%  -313.0% 0.32 072 124.2%
F L AH 63.81 73.97 83.79 53.25 74.92 17.4% 40.7% 90.64 12817 41.4%
R F 99.8%  42.0% 92.1% 98.5% 17.4%  -823%  -81.1% 99.0% 41.4%  -57.6%
B AL A F 13.7% 13.3% 14.6% 11.6% 15.1% 1.4% 3.5% 12.0% 13.4% 1.4%
PR N N 3.15 3.22 415 0.86 561 77.8%  551.7% 3.90 6.47 65.8%
B Bk 0.08 1.34 0.27) 1.81 192 2164.1% 6.2% 0.08 373 4293.0%
RS 66.88 75.85 88.20 52.30 78.61 17.5% 50.3% 9446 13091 38.6%
e PR 8.11 11.21 14.03 9.26 9.71 19.7% 4.8% 12.97 18.97 46.3%
TSR E 12.1% 14.8% 15.9% 17.7% 12.4% 0.2% 5.4% 13.7% 14.5% 0.8%
%A1 58.78 64.64 7417 43.04 68.90 17.2% 60.1% 8149  111.94 37.4%
eV HIE AR 9.06 7.01 13.90 8.98 10.96 20.9% 22.0% 14.61 19.94 36.5%
?;f;%‘&"‘\ A A& 49.71 56.72 60.28 34.06 57.94 16.6% 70.1% 66.88 92.00 37.6%
HRR 121.5% 53.2% 64.8% 98.4% 16.6% -104.9%  -81.8%| 103.4% 37.6%  -65.9%
BFIHE 10.7% 10.2% 10.5% 7.4% 11.7% 1.0% 4.3% 8.8% 9.6% 0.8%
RS () 0.30 0.34 0.36 0.21 0.35 16.6% 70.1% 0.40 0.55 37.6%

FAHAI: F AR A, Wind 77
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& 2. FEABAATAR

245 BHL 2005A  2006A  2007A  2008A  2009A  2010E  2011E  2012E 08vs07 09vs08 10vs09 11vs10  12vsil
XA IN 689.5 1,089.3 1,100.3 1,437.7 1,887.1 2,152.0 2,527.3 2,805.0 30.7% 31.3% 14.0% 17.4% 11.0%
R E 13.4% 58.0% 1.0% 30.7% 31.3% 14.0% 17.4% 11.0% 29.7% 0.6% -17.2% 3.4% -6.5%
SO LFE 23.0% 19.2% 22.1% 20.4% 27.7% 25.9% 25.3% 25.4% -1.7% 7.2% -1.8% -0.5% 0.0%
Bk A 530.6 880.7 857.1 1,143.7 11,3649 15953 1,887.2 2,093.4 33.4% 19.3% 16.9% 18.3% 10.9%
B b AL B Am 14 2.1 3.8 4.7 6.1 6.5 7.6 8.4 22.6% 30.6% 5.8% 17.4% 11.0%

R A 11.9% 9.5% 9.9% 11.0% 13.8% 13.1% 11.8% 11.5% 1.1% 2.7% -0.7% -1.3% -0.3%
Az %A 375 50.4 45.4 67.2 107.4 107.6 113.7 126.2 47.9% 59.9% 0.2% 5.7% 11.0%
B FE 5.4% 4.6% 4.1% 4.7% 5.7% 5.0% 4.5% 4.5% 0.5% 1.0% -0.7% -0.5% 0.0%

=32 %A 32.2 41.8 455 73.6 129.8 142.0 159.2 168.3 61.7% 76.3% 9.4% 12.1% 5.7%
EH L F 4.7% 3.8% 4.1% 5.1% 6.9% 6.6% 6.3% 6.0% 1.0% 1.8% -0.3% -0.3% -0.3%

M 4% A 12.2 10.9 17.8 17.5 22,5 32.3 25.3 28.1 -1.5% 28.4% 43.4%  -21.7% 11.0%

Vg S e 1.8% 1.0% 1.6% 1.2% 1.2% 1.5% 1.0% 1.0% -0.4% 0.0% 0.3% -0.5% 0.0%
FERALR K 0.0 7.4 2.1 8.8 7.0 5.4 6.3 7.0 3248% -209% -23.1% 17.4% 11.0%
DAL B F I H 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA NA
FRAI A (2.5) (2.6) (2.6) 19.1 (1.0) 0.0 0.0 0.0 -847.7% -105.0% -100.0% NA NA
b F)iE 77.1 93.4 126.0 141.2 248.4 262.9 328.0 373.6 12.1% 75.9% 5.8% 24.7% 13.9%
s K 18.7% 21.2% 34.9% 12.1% 75.9% 5.8% 24.7% 13.9%  -22.8% 63.8%  -70.0% 18.9%  -10.8%

Bk A E 11.2% 8.6% 11.5% 9.8% 13.2% 12.2% 13.0% 13.3% -1.6% 3.3% -0.9% 0.8% 0.3%

PETER-DI 2N SN 0.2 1.6 45 6.1 11.3 12.0 12.0 12.0 36.8% 85.2% 6.5% 0.0% 0.0%
e B 0.6 0.4 0.4 2.3 1.2 4.0 4.0 40 546.3%  -50.2%  244.6% 0.0% 0.0%

#) &R 77.5 94.6 130.1 145.0 258.5 270.9 336.0 381.6 11.4% 78.3% 4.8% 24.0% 13.6%
B PTARAL 21.0 19.5 32.3 21.1 38.2 40.6 50.4 57.2  -34.7% 81.1% 6.4% 24.0% 13.6%
LR FRA 27.1% 20.7% 24.8% 14.6% 14.8% 15.0% 15.0% 15.0%  -10.3% 0.2% 0.2% 0.0% 0.0%

% F1E 56.5 75.1 97.8 123.9 220.3 230.3 285.6 324.4 26.7% 77.8% 4.5% 24.0% 13.6%
R VEIE R A 7.7 15.1 18.1 17.4 36.4 39.1 48.5 55.1 -4.0%  109.2% 7.5% 24.0% 13.6%
zg;g’“\a AA 48.8 60.0 79.7 106.5 183.9 191.1 237.0 269.2 33.7% 72.7% 3.9% 24.0% 13.6%
IR R 20.8% 23.0% 32.8% 33.7% 72.7% 3.9% 24.0% 13.6% 0.9% 39.0%  -68.7% 20.1%  -10.4%
LS 7.1% 5.5% 7.2% 7.4% 9.7% 8.9% 9.4% 9.6% 0.2% 2.3% -0.9% 0.5% 0.2%
FRIH (L) 0.29 0.36 0.48 0.64 1.11 1.15 1.43 1.62 33.7% 72.7% 3.9% 24.0% 13.6%

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

Ad) ik KA #_E B ABTE Rt Rk TAR CAGR PEG £
g8 (fen) (M) (%) 09A 10E 11E 09A 10E 11E  09/11% 10E W4R
BAFEE
o [E B4 600050.SH 33 1,119.2  1,119.2 5.28 0.15 0.10 0.13 35.7x 52.8x 41.5x -7.2% NA 1.6x
F 348 35.7x 52.8x 41.5x -7.2% 1.6x
ARREAAMKX
2Ll i 000063.SZ #A 652.5 517.2 22.76 0.86 1.10 1.31 26.5x 20.7x 17.4x  23.6% 0.9x 3.2x
ER PN 002194.SZ ¥ 83.7 21.2 15.05 0.61 0.70 0.87 24.5x 21.6x 17.4x 18.8% 1.1x 4.1x
FHE 25.5x 21.1x 17.4x  21.2% 1.0x 3.7x
MKl AE 600498.SH 344 126.5 57.2 28.63 0.59 0.85 1.16 48.3x 33.5x 24.8x  39.5% 0.8x 3.9x
SR A 002281.SZ 3#¥ 54.2 13.6 33.88 0.65 0.76 1.03 52.0x 44.7x 32.8x  26.0% 1.7x 5.6x
FilAE 600487.SH 49.1 49.1 29.55 1.11 1.15 1.43 26.7x 25.7x 20.7x 13.5% 1.9x 3.7x
W+ R AL 600522.SH ¥ % 68.5 68.5 21.36 1.04 1.10 1.33 20.5x 19.5x 16.1x 12.7% 1.5x 3.9x
FHE 36.9x 30.8x 23.6x  22.9% 1.5x 4.3x
B
ik 002089.SZ - 438 27.5 18.60 0.35 0.58 0.81 53.3x 32.1x 23.1x  52.0% 0.6x 7.8x
B i@ i 002313.SZ - 40.4 10.1 40.35 0.73 1.13 1.57 55.6x 35.8x 25.7x  47.1% 0.8x 4.8x
48 54.4x 33.9x 24.4x  49.5% 0.7x 6.3x
R ] 3K,
Z 4%z 002115.SZ 3##F 333 25.5 15.51 0.36 0.50 0.61 43.0x 30.9x 25.6x  29.7% 1.0x 4.9x
Rtz 002231.SZ - 217 5.5 13.51 0.15 0.16 0.22 90.9x 86.2x 62.0x  21.1% 4.1x 5.5x
=K 002417.8Z - 27.0 5.4 22.50 0.41 0.56 0.68 54.5x 40.0x 33.1x  28.3% 1.4x 11.6x
#4257 A1 300050.SZ ##F 85.5 222  158.28 2.06 2.73 3.66 76.8x 57.9x 433x  33.2% 1.7x 6.0x
1o 2 4]0 300025.SZ ##F 22.4 5.6 27.95 0.33 0.53 0.73 84.8x 52.5x 38.6x  48.3% 1.1x 8.4x
& 043 ) 600485.SH 34 21.8 21.8 15.73 0.19 0.43 0.59 82.8x 36.5x 26.4x  76.9% 0.5x 5.4x
) BloAHL 002093.SZ ¥ 56.4 47.1 14.08 0.23 0.29 0.36 60.6x 48.4x 38.8x  24.9% 1.9x 10.6x
FHE 70.5x 50.3x 38.2x 37.5% 1.1x 7.5x
#fEF
KIE ot 002017.SZ ¥4 36.6 36.2 18.43 0.16 0.28 0.41 116.6x 64.9x 448x  61.4% 1.1x 5.2x
B E R 002104.SZ %4 80.0 50.1 18.15 0.21 0.26 0.39 85.2x 71.0x 46.7x  35.1% 2.0x 14.2x
XE A 600198.SH 34 81.0 80.7 18.46 0.13 0.30 0.38 141.0x 62.0x 48.8x  70.0% 0.9x 16.4x
48 114.3x 65.9x 46.7x  55.5% 1.3x 11.9x
B gy €
Jbshidfzs 002148.SZ 3##F 27.2 18.9 36.00 0.47 0.29 0.42 76.7x 123.0x 85.6x -5.3% NA 6.8x
Y13 & 002261.SZ EA 45.0 23.1 30.96 0.60 0.76 1.08 51.6x 40.8x 28.7x  34.1% 1.2x 7.1x
F 3448 64.1x 81.9x 57.1x 14.4% NA 7.0x
PE§A
bk 2iE 002151.8Z - 39.4 17.5 43.37 0.56 0.65 0.85 77.3x 67.1x 50.8x  23.3% 2.9x 12.6x
NS 002383.8Z - 66.1 16.5 55.11 0.70 0.88 1.12 78.8x 62.8x 49.2x  26.5% 2.4x 4.6x
78.0x 64.9x 50.0x  24.9% 2.6x 8.6x
ki)
1Lrafzid 600289.SH 34 66.9 66.9 11.88 0.15 0.23 0.36 81.2x 51.6x 33.1x  56.7% 0.9x 4.7x
R 600405.SH - 23.3 23.3 11.18 0.19 0.28 0.57 - - - - - 5.8x
MR 002316.SZ - 31.6 7.9 20.25 0.27 0.39 0.50 74.4x 52.4x 40.6x  35.3% 1.5x 4.1x
FHE 77.8x 52.0x 36.8x 46.0% 1.2x 4.4x
MIRHE 64.8x 49.4x 36.6x 33.0% 0.1x 6.7x

FAIF B ALERGE AT
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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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