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T EHE

B LRR) 3. 36
AR (TR 0.84
B WA (L) 117. 50
il WA (e AU) 29. 37
stk ) ABsFEReE (%)
1/A 2.3 -5.4
3AA 19.4 15.0
6 4~ A 40.5 52.1
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23w LEH (300027)
B 34.97 T

EL OEINE 2D

SRIFIRAE

2010208 A 19 B EZHw

Y& XKEETHE, ARPZA. 10 FLFFNT ZRT LKA 2. 031270, FIT
e 22.29%, EAkAE 1332 U, FIHTFH 67.3%, SI4F)E 2828 74, FlTHK
11, T1%, 3 FL 358 B Ak 4 0. 08 7T, =2 & SR ILE LN 1. 02 1255, Bl Eb T 7. 9%,
RILIGK 2. 4%, FIAAIE 1819 F U, BIHIEK 111.2%, RgK 168. 2%, T4
B A 0. 05 7T, EFF44)0E THXRIKTELA0E THERE, 28 ANE X5
KAFHATANE 142 7 LB SBAFINIEAE, B =& & 48 22 S R AT PTFALIR AT
1023 774, BELRBARE LA ARKEETENEZRBARTE: 1) A8 E5EZH
AR AR, FELATHRBREZFEABK. 09 FLFFHRMBNGLBA 3,
wALE] 4 3%, 10 £ EFFHRBAETA 23, AR 33, Hi) 09 FEFF
CIER LY. (FAIBRRAED FRAME, BADKNF LAY (2) 28] kAR
BY K, HEEEFA LA, 10 5208338 T Hlkdh, ARKFTEE] 450 A(F
Hig K 38%), BB 10 St R EAFEGBABMKEREE K, LTS AL FA
HPTHAn, ALFF 10 F L ¥4 5 R S48 R F LA2) 27, 2%F 12. 6%, 25138
K 13ABEA TAB L, ERT T AlEE,

LAZRLEHERBTHY, YAEMANTFEFSETKE., LFFN8 TALZLIN
6055 7L, BEIgK 35.8%, MTFLALE] 100 4, MAIEKAR D KA TAH (15%),
it F XA 43 RAFHE RSk, BMBIMANASETFEETRE, ML EFF 2
A 3 HRAE, THFFRA -6 HwHA 9 VMBI TARIN, Lrkw ¥ 2T
H AELRE). (RARZBRFEN Fo (GFRZL 20 ZFF LKA, Fitiks
Flib Ak maig Kk, B0 B Euedy BLRIEY A, ZHKAK 6 1202 K%
F4, e LMK AL AT AN, 24 2t BPS #5Tak KA 0. 20 T-0. 25 AT,
xS A sh AR SR BN 4G X AR .

NABEFEEARE, AXRTETFERNBESATELYTHOEER. LTHNAK%
TOREH, BFIRS, RBEAGITE, »a4EHh V9% L FABI B LATAR
BARFREEKAFEBAGDL, T2F8 TERNEHES BHHeE S5, BRE
THFE. TROATAZE, XA RIAH R4 TR BENF T 42 30 A AR 7 AL,
EERA@IELZMRRd, WP T HRESRIGK (09 5 62 274, Hit 10 F& 100
7)) FETT, RIVAANE) B 262 5 THEGEFH TG REK, LTE
AR ATH N F (LFFLETFaFIHK, TR, BRFABRIER), 44648
GAuh Eeg R, AR P E R R,

Rt 2010-2011 SFHRBRAKAE S H 0.50T. 0.73 70, shATAEA T0x. 48x., # /&
B8] AN AT T 4Y, HdFas) “EN HRFTITA.

F 4k: http://www.longone.com.cn

w75 (86-21)50586660 4+ 8638

1£ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

TG R, BFFER
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ZEMAEE

2007 2008 2009 2010E 2011E
FhPAN (BHAL) 234.8 409.3 604.1 1,045.0 1,315.0
TP AR E (%) 88.8% 74.4% 47.6% 73.0% 25.8%
FAAE (FHL) 53.4 85.9 101.6 198.4 317.9
FALAEERE (%) 167.7% 60.7% 18.3% 95.1% 60.3%
A (B HA) 58.2 68.1 84.6 167.5 243.7
A KE (%) 147.2% 16.9% 24.3% 98.0% 45.5%
FAFEE (%) 22.8% 21.0% 16.8% 19.0% 24.2%
BROKE (L) 0.17 0.20 0.25 0.50 0.73
AR~ (L) 0.46 0.74 0.99 1.49 2.21
PE (X) 201.7 172.6 138.9 70.2 48.2
PB (X) 75.7 47.4 35.3 23.5 15.8
ROE (%) 37.5% 27.4% 25.4% 33.5% 32.8%

A AEUE 10 5 X F R =5 b stk
AR 1-2Q2009 1-2Q2010 Yoy 2Q2009 2Q2010 Yoy 1Q2010 2Q2010 QoQ
LT TN 260.65 202.57 -22.3% 111.21 102.47 -7.9%| 100.10 102.47 2.4%
R E NA -22.3% NA NA -7.9% NA -33.0% -7.9% 25.2%
LA % 47.0% 49.7% 2.7% 46.8% 44.8% -1.9%| 54.8% 44.8% -9.9%
L ELA 138.09 101.80 -26.3% 59.19 56.51 -4.5%| 45.29 56.51 24.8%
B WA B A 11.02 9.66 -12.3% 5.70 5.12 -10.2% 454 5.12 12.6%
i %M & 22.4% 37.3% 15.0% 21.7% 34.6% 12.9% 40.2% 34.6% -5.6%
#HE R A 36.41 55.00 51.0% 12.43 25.50 105.2% 29.50 25.50 -13.6%
HERAE 14.0% 27.2% 13.2% 11.2% 24.9% 13.7% 29.5% 24.9% -4.6%
L3 14.84 25.51 71.9% 8.18 13.42 64.1% 12.09 13.42 11.0%
ERE R 5.7% 12.6% 6.9% 7.4% 13.1% 5.7% 12.1% 13.1% 1.0%
%% A 7.09 -4.87 -168.6% 3.47 -3.48 -200.1% -1.39 -3.48 149.7%
w4 m & 2.7% -2.4% -5.1% 3.1% -3.4% -6.5% -1.4% -3.4% -2.0%
= BALAR K 9.33 2.07 -77.8% 8.89 0.85 -90.4% 1.22 0.85 -29.7%
NRMAET B ik A 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA
B A H -3.16 -0.04 -98.7% -1.98 -0.03 -98.7% -0.01 -0.03 83.9%
F A 40.71 13.32 -67.3% 11.37 4.48 -60.6%) 8.84 4.48 -49.3%
R R NA -67.3% NA NA -60.6% NA -69.9% -60.6% 9.3%
R 2 IPLES 15.6% 6.6% -9.0% 10.2% 4.4% -5.9% 8.8% 4.4% -4.5%
TR 2 N N 2.61 12.04 362.1% 1.80 6.84 279.4% 5.20 6.84 31.5%
B BAsE ik 0.11 2.22 2003.9% 0.10 1.40 1276.5% 0.82 1.40 71.3%
FIE % B 43.21 23.14 -46.5% 13.07 9.92 -24.1%| 13.22 9.92 -25.0%
e FTAFAL 11.58 -3.75 -132.4% 4.86 -7.54 -255.3% 3.79 -7.54 -298.9%
5 FR BT ARALE 26.8% -16.2% -43.0% 37.1% -76.0% -113.2% 28.7% -76.0% -104.7%
%418 31.63 26.89 -15.0%| 8.22 17.46 112.5% 9.43 17.46 85.3%
B VHMRARARE -0.39 -1.39 NA -0.39 -0.73 NA -0.66 -0.73 10.1%
VBB AR 32.03 28.28 -11.7%| 8.61 18.19 111.2% 10.09 18.19 80.3%
Kk NA -11.7% NA NA 111.2% NA -56.9% 111.2% 168.2%
EEIPE 3 12.3% 14.0% 1.7% 7.7% 17.8% 10.0%, 10.1% 17.8% 7.7%
HRkE () 0.10 0.08 -11.7% 0.03 0.05 111.2% 0.03 0.05 80.3%
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F 2. 850U H 10 7R it X GRERDA T FF A R H)
oBER RS AR (B R) e B A% B

(A m# B 20104 & 4%

(@3- )

CAE L K HED) "

(HEE A 20104 F #74%

(&R AN

(A=A 2@ RFEY 20104 B & 4%

€& KLY 20104 % m & &

R 2D 20104 # A5 K, 20114 & % 4%

HAFRIR: T FIEFRFF I, 483 A

2009A 2010E 2011E 08vs07 09vs08 10vs09

EL1Y 9N 124.3 234.8 409.3 604.1 1,045.0 1,315.0 74.4% 47.6% 73.0% 25.8%
¥ 88.8% 74.4% 47.6% 73.0% 25.8% -14.5% -26.8% 25.4% -47.1%

W% 61.6 106.1 229.8 201.6 420.0 581.0 116.6% -12.3% 108.3% 38.3%

o, A ) 24.1 82.8 107.6 279.9 460.0 552.0 30.0% 160.2% 64.3% 20.0%
LA ARG 38.7 27.9 70.0 1245 165.0 182.0 150.6% 77.8% 32.5% 10.3%
RS 37.9% 45.7% 53.7% 46.3% 47.1% 46.6% 8.1% -7.5% 0.9% -0.5%

Bk R A 77.2 1275 189.4 3247 552.6 702.0 48.5% 71.5% 70.2% 27.0%
B b AL A B An 4.7 9.0 15.1 26.4 38.7 48.7 66.4% 75.4% 46.4% 25.8%

08 % A& 17.6% 18.4% 23.9% 22.4% 25.3% 19.5% 5.4% -1.5% 2.9% -5.8%
e a 14.3 26.7 63.1 88.3 188.1 182.8 136.1% 39.9% 113.0% -2.8%
RS 11.5% 11.4% 15.4% 14.6% 18.0% 13.9% 4.0% -0.8% 3.4% -4.1%

%38 % F) 6.6 13.1 25.6 36.5 73.2 69.7 95.2% 42.6% 100.4% -4.7%
LGS 5.3% 5.6% 6.3% 6.0% 7.0% 5.3% 0.7% -0.3% 1.0% -1.7%

W 5 5% A 0.9 3.4 9.0 10.5 3.1 3.9 161.2% 16.0% -70.0% 25.8%
W43 ) & 0.7% 1.5% 2.2% 2.1% 0.3% 0.3% 0.7% -0.1% -1.8% 0.0%

R = BAEAR K 0.7 15 20.0 134 3.0 5.0 1255% -33.0% -77.6% 66.7%
ANRMNEE S AR 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
ERAWRE 0.0 0.0 (1.3) 2.7 12.0 15.0 NA 109.6%  -541.2% 25.0%
Ak )38 20.0 53.4 85.9 101.6 198.4 317.9 60.7% 18.3% 95.1% 60.3%
3K A 167.7% 60.7% 18.3% 95.1% 60.3%  -107.0% -42.4% 76.8% -34.9%

b A & 16.1% 22.8% 21.0% 16.8% 19.0% 24.2% -1.8% -4.2% 2.2% 5.2%

VLT N SN 3.1 4.9 4.2 155 15.0 10.0 -15.0% 271.5% -3.0% -33.3%

A Bkt IR 0.0 0.0 6.1 1.7 4.0 3.0 NA -72.8% 141.0% -25.0%
#18 & 3| 23.1 58.3 83.9 115.5 209.4 324.9 43.9% 37.5% 81.3% 55.2%
B PTAEA (0.5) 0.1 15.9 31.4 41.9 81.2 NA 98.0% 33.2% 94.0%

5 IR P AFALE -2.0% 0.2% 18.9% 27.2% 20.0% 25.0% 18.8% 8.3% 7.2% 5.0%

A8 23.6 58.2 68.1 84.0 167.5 243.7 16.9% 23.4% 99.3% 45.5%
R Y HMBRABAR 0.0 0.0 0.0 (0.6) 0.0 0.0 NA NA  -100.0% NA

)3 BB F) A F)iH 23.6 58.2 68.1 84.6 167.5 243.7 16.9% 24.3% 98.0% 45.5%
WEE 147.2% 16.9% 24.3% 98.0% 455%  -130.3% 7.4% 73.7% -52.5%

A AR R 19.0% 24.8% 16.6% 14.0% 16.0% 18.5% -8.2% -2.6% 2.0% 2.5%

A3 (L) 0.07 0.17 0.20 0.25 0.50 0.73 16.9% 24.3% 98.0% 45.5%
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DONGHAI SECURITIES RIBIEFFIRFT &R

e

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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