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LREVSEFATE., 105 EXENE AT LA 1. 89 125, Fkigk 31.6%, 5
PAFE 3212 B0, FIeIgK 48.2%, stRMESHEBA 0.27 L, —FERANE

LN 1. 181270, R)H3g 54. 8%, IRELIEK 65. 5%, SLIEF)E 2094 7 4, F)rig
¥ 77.8%, IRpLIEK 87.2%, 3P REAMOKE 0.17 T,
O FALEFFHHNEEKETFE, THEEERBABRK. LFFLgBgmiR, =
ZRARATEFAEEH, 09 F2EFREBROIY R, JELER, TANTELAY
R, JETHIARKRRE, AKX ET 5 RNEFA ARRGEM KM, 10 5F
X ERGFIFEET T AKX ET IR LA 09 F LT LT AAK
&, EFZREKRIIE S, 10 2R RATHRA RN S, &MKA, TFF
T AHIF, FRLERFEFG KGR BN, TR kigik 2ui T ¥ 4.
W R3] kR KR4 AR, 2009 Fo0N5) TILE LI 3. 68 /TR RIE K 12, 3%,
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FEHIE a

ERA (R 1.2 T EARATL 0% Kk, #RIAAKLTHEAEF—, TREFEM
e et oD 0 B Rob BB IR P HAAA I AT 8, HATAD 28] 1L BRI
ol WA (16 7) 10.23 FAT R ik AR TR AT FE S, B IATY RARAT L L R4 &, 24

BANE RRE R LM, NEAREAAEGRET X ASL, EWoyEkas
HF B Al — R W R Ty, AT LA BT AR LS, 8] e S RA
Phatk. BETASHEMOAFOF IR, FTEAATENERAFMEFA, —
BT, HEKIGHR LG AR, h BRI R, RE 2 AR,

O a8 EFELsiek bR MG TRNEE ST, &R 0% AL RA T, T2 AT
M AR, Tt 2010-2011 FHRBALEH A A 0.60 T 0.78 &, HETAED
56x. 43x, HFEFNE] ENT @I FIRA.

EX S

A HEARST EIELEH% A S E

40%

—— B &M — LiEsme 4R

30%

2007 2008 2009 2010E 2011E
MTE w5 5 5 5 5 5 5 5 s BAPAN (BFL) 216.7 327.3 367.6 488.3 630.0
FEs R R E s s 88 BLBAIEKE (%) 62.8% 51.1% 12.3% 32.9% 29.0%
TAAE (FHAL) 41.9 57.9 67.4 98.8 128.9

T AVEERE (%) 204.2% 38.2% 16.4% 46.5% 30.5%

HAE (FFA) 33.6 434 484 71.9 93.9

AR KE (%) 175.8% 29.2% 11.6% 48.5% 30.6%

TAFEE (%) 19.4% 17.7% 18.3% 20.2% 20.5%

R (L) 0.28 0.36 0.40 0.60 0.78

BRAFTF (L) 0.59 1.43 1.84 2.43 3.22

PE (X) 122.0 94.4 84.6 56.9 43.6

PB (X) 57.7 23.8 18.6 14.0 10.6

ROE (%) 59.0% 35.7% 24.7% 28.1% 27.7%
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A LB ERFF L ALY

1-2Q2009 1-2Q2010 2Q2009 2Q2010 1Q2010 2Q2010
ST IN 143.72 189.20 31.6% 76.16 117.94 54.8% 71.26 117.94 65.5%
HEE NA 31.6% NA NA 54.8% NA 5.5% 54.8% 49.4%

EX 59.2% 58.3% -0.9% 57.8% 56.0% -1.9% 62.0% 56.0% -6.1%

B AL 58.68 78.96 34.5% 32.11 51.91 61.7% 27.05 51.91 91.9%
B A A4 B Aa 7.92 10.29 29.9% 4.20 6.45 53.5% 3.84 6.45 67.7%

i %R % 32.5% 28.9% -3.5% 30.3% 25.1% -5.2% 35.3% 25.1% -10.2%

B A 33.24 38.70 16.4% 16.39 20.32 23.9% 18.38 20.32 10.6%

B % 23.1% 20.5% 2.7% 21.5% 17.2% -4.3% 25.8% 17.2% -8.6%

&2 F A 12.97 16.24 25.3% 6.43 9.60 49.4% 6.64 9.60 44.7%

E3iL 3 9.0% 8.6% -0.4% 8.4% 8.1% -0.3% 9.3% 8.1% -1.2%

"4 % A 0.43 -0.20 -146.5% 0.23 -0.32 -237.2% 0.12 -0.32 -368.2%
4B 0.3% -0.1% -0.4% 0.3% -0.3% -0.6% 0.2% -0.3% -0.4%

F = BALR K 0.68 1.15 68.0% 0.61 0.44 -27.8% 0.71 0.44 -38.4%
PAANAE T B4R 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

B HIE 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

& 3 A) 3 29.79 44.09 48.0% 16.20 29.57 82.6% 14.52 29.57 103.6%
BT NA 48.0% NA NA 82.6% NA 6.8% 82.6% 75.7%
ESRIPEES 20.7% 23.3% 2.6% 21.3% 25.1% 3.8% 20.4% 25.1% 4.7%
VT2 2 N N 0.43 0.24 -44.2% 0.33 0.00 -100.0% 0.24 0.00 -100.0%

B Ak Ik 0.04 0.02 -42.9% 0.02 0.00 -85.3% 0.02 0.00 -83.3%

199 % 31 30.18 44.31 46.8% 16.51 29.56 79.1% 14.75 29.56 100.5%
B FTAFHL 7.69 11.01 43.2% 415 7.26 74.7% 3.75 7.26 93.4%

52 I BT A3 AL 25.5% 24.8% -0.6% 25.2% 24.5% -0.6% 25.4% 24.5% -0.9%

% A)8 22.50 33.30 48.0% 12.35 22.31 80.6% 10.99 22.31 102.9%
B VEMEARA 0.82 1.17 43.4% 0.57 1.36 137.0% -0.19 1.36 -821.0%
gz:ﬂg’“\ AR A 21.68 32.12 48.2% 11.78 20.94 77.8% 11.18 20.94 87.2%

xR E NA 48.2% NA NA 77.8% NA 12.9% 77.8% 64.8%

R IP-E 3 15.1% 17.0% 1.9% 15.5% 17.8% 2.3% 15.7% 17.8% 2.1%

BRIk H (7T) 0.18 0.27 48.2% 0.10 0.17 77.8% 0.09 0.17 87.2%

HAFR I : 7 AR, WIND
&1 EHAT 10 F EFFF S RAR LA FH A

5 1 K 7 2N (7)) 2k A (77) LA E  BA R L FE

TE AT o i 16147.0 6544. 9 59. 5% =0. 6%
5 A Su it 1324.9 630. 4 52. 4% 1. 3%
TR g i 1447. 6 720. 6 50. 2% -13. 0%
& 18919. 6 7895. 9 58. 3% =0. 9%
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k2. Tk & AARE AT
B3 BAA 2007A 2008A 2009A 2010E 2011E 2012E 08vs07 09vs08 10vs09 11vs10 12vs1l
ST IN 216.7 327.3 367.6 487.6 631.5 791.7 51.1% 12.3% 32.7% 29.5% 25.4%
Wk 62.8% 51.1% 12.3% 32.7% 29.5% 25.4% -11.8% -38.8% 20.4% -3.1% -4.1%
& AT 168.3 254.3 292.1 408.9 531.6 664.5 51.1% 14.9% 40.0% 30.0% 25.0%
KN R 48.3 59.4 52.6 421 50.5 60.6 23.0% -11.4% -20.0% 20.0% 20.0%
PR B 0.0 13.5 22.8 36.5 49.3 66.6 NA 69.1% 60.0% 35.0% 35.0%
EXE 3 53.8% 54.3% 55.7% 57.4% 57.5% 57.5% 0.6% 1.4% 1.6% 0.1% 0.0%
A EARA 174.7 269.4 300.1 388.4 501.4 627.6 54.2% 11.4% 29.4% 29.1% 25.2%
LTS S 100.18 149.45 162.7 207.9 268.6 336.4 49.2% 8.9% 27.8% 29.2% 25.2%
B A ALA A o 5.2 16.7 19.6 26.8 34.7 435 220.4% 17.4% 36.8% 29.5% 25.4%
Hin % m & 31.8% 31.0% 31.6% 30.9% 30.9% 30.9% -0.9% 0.6% -0.7% 0.0% 0.0%
AHAE 3E R 44.3 76.3 84.7 112.1 145.2 182.1 72.2% 11.0% 32.4% 29.5% 25.4%
Yy kD 20.4% 23.3% 23.0% 23.0% 23.0% 23.0% 2.9% -0.3% 0.0% 0.0% 0.0%
& 32 3 ) 24.9 25.5 31.2 39.0 50.5 63.3 2.4% 22.5% 25.0% 29.5% 25.4%
i & 11.5% 7.8% 8.5% 8.0% 8.0% 8.0% -3.7% 0.7% -0.5% 0.0% 0.0%
W 435 A 0.2 0.4 0.3 -0.5 -0.6 -0.8 102.0%  -164.2%  -287.5% 29.5% 25.4%
e S I -0.1% -0.1% 0.1% -0.1% -0.1% -0.1% 0.0% 0.2% -0.2% 0.0% 0.0%
R BALAR K 0.4 1.9 1.7 3.0 3.0 3.0 424.2% -10.8% 80.7% 0.0% 0.0%
DAMAL T Fh AN B 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
BRAIE 0.0 0.0 0.0 0.0 0.0 0.0 0.0% 0.0% 0.0% 0.0% 0.0%
& 4 F)58 41.9 57.9 67.4 99.2 130.0 164.2 38.2% 16.4% 47.1% 31.1% 26.2%
R % 204.2% 38.2% 16.4% 47.1% 31.1% 26.2%  -166.1% -21.8% 30.8% -16.1% -4.8%
Bk A8 % 19.4% 17.7% 18.3% 20.3% 20.6% 20.7% -1.7% 0.6% 2.0% 0.2% 0.1%
PETIE- ST SN 0.1 1.7 1.4 1.0 1.0 1.0 1096.7% -16.8% -30.1% 0.0% 0.0%
e BshE 0.4 0.2 0.4 0.1 0.1 0.1 -56.2% 108.4% -72.2% 0.0% 0.0%
&R 41.7 59.5 68.5 100.1 130.9 165.1 42.7% 15.2% 46.1% 30.8% 26.1%
B FIAFHL 0.3 15.1 17.9 25.4 33.3 419  4799.9% 18.6% 42.2% 30.8% 26.1%
5 P AF AL 0.7% 25.3% 26.1% 25.4% 25.4% 25.4% 24.6% 0.8% -0.7% 0.0% 0.0%
2 F) 7 41.4 44.4 50.6 74.7 97.7 123.1 7.3% 14.0% 47.5% 30.8% 26.1%
B VHRAF A 7.8 1.1 2.2 25 3.0 3.0 -86.5% 110.2% 12.6% 20.0% 0.0%
V3 BB/ 8] 6 4 F) 38 33.6 43.4 48.4 72.2 94.7 120.1 29.2% 11.6% 49.1% 31.2% 26.9%
Wk 175.8% 29.2% 11.6% 49.1% 31.2% 26.9%  -146.6% -17.5% 37.5% -18.0% -4.3%
Pk 15.5% 13.2% 13.2% 14.8% 15.0% 15.2% -2.2% -0.1% 1.6% 0.2% 0.2%
H Rk (L) 0.28 0.36 0.40 0.60 0.79 1.00 29.2% 11.6% 49.1% 31.2% 26.9%
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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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