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v 264270, 2901C L., LAvh EMFr ik, RRZSFEANTH R EHEFRLIT
2001270,

33. AREF L4, FEARRAZAE ZHARI;EE AR

KREFFEEEHARALKFLA —E L3, BALETHERE =M, R
RERE G LEESLRNEEEZZEFELT U @: (1) 3000 Rvh EKEE
FHXIEFE; (2) 30 Zeb Bl LagiF Xpf#rib 3 & (FPSO); (3) #EX
F 5000 vd. 9 i4 i B A B A 4556, (4) 300 - 2000 K &9 R AAEE AL, (5) KA
WAKSBEE.

AkFEHZHNETEEGE N, REAATILE: (1) (A5
X TAnbdz g KgHH e F hag k2 ) FERHRCERRLREELLEEAHE
ROGHT 3 REAT AL, AT LK R T ARIE; (2) i TR X T B RAUESF
oA E, BRAZIBUFEZAN; (3) FEBHRAERELG TS, EATL
8 RIR M Al 3 ) A K TR AR BT al, b B A 2k 4
BRA;AA F R (4) iBIEEATER GRS, SEAR. WA, HIEN
B R e AT, B B A TR A ) oy @ ey kR (5) FEEA T
HIALTr @ G
B 19 FEEFEFILFEERY

HAFRIR: e FAERFEI]

MRS T AW A F, AR IR A B e A AGAT b B AAEE, ik
I U RRGTHARAN, ANEAHE M), mXFEIEN, B CLERAN
3 6 % — Kk %,
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INE) il TARE G MR AR R T G A AR E AR A ARG
ey T L EAT, BRI 4 AR 6. F XA S ibie. 4HmE. i
KEEH-F 6 5 WL ey i f TAREE, ARMIEA. BAIEM. KAFK
KBS 5 il LA A A AT R, H5 2012 Fa] W 3 &8 R 53434
¥ 30%vA b, FEIAFE AR A E A EEE, RASLHFS KRN I AL S

A2 DEAHHIRTSEAFTEEL (245 FL)

. g B
A it 2010 2011 2012
=R IAEAEIE R AL A5 5 & 500 800 1500
HIEARE A F T 3 A 900 1800 2100
% RinAe EAE LA 1R 900 1600 2500
FPSO 18 0 500 800
HEFEHORE (AFHERSF) 2 ;R 0 200 800
+ B kit B 10 7R 50 150 300
At 2350 5050 8000

HAR I 2T FIE D H, F AFERBR T

NE BIRAEE T, FAE L EEE TREEHEARCETF LA, A
AT T AFAE TEBF ARG HRABIENG K, AE) W RF L2 6
THIA ., H NG il DA P S IR BG4 E, AR R R
ANE) 5 AR E LRI E TE R DA G R e SN IR

BAMVAS, G THI LG fN ) BEIRERADGET, REH
B A8 TRIBE XK K, NS AT G ARG TARREAT ke LR
tEHae, BELEESXIE.

4. R KK TALY, HRELSREAAERAAELS

B 20, spfgdk: BiFAFARE FERFM

AR FAERGE I
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41 HHETEME K, HAEN T A

HEFHUE, REZFRR LI, 2000 F, KEAY GDP A 856 £ 7T,
AR EREH T R AR, BE, REFAZLE S, 2003455, KEA
¥ GDP £#% 1000 /&, WAEERARE. AE. Bilfeirit A REH LK 38
KEWRE LA, HEERE TG U3 £4. 2009 F, &KIE AP GDP k3| 3687
%70, 2010 A #Z X %) 4000 £7T.
A 21. KE A GDP # AR I R H FALR ($4i: £7T)

2000 2003 2006 2008 2010

AR FBIERAE T

BRERZE, %iEAY GDP A5 3000 LM, FAEE I E.
B B 0K % B AT E SR, ARIRE R A B R EEAFIE, REEES AIRT LE
FALE IS E, AN S 6 KRB 5 .

42. BRX AL R

2009 % 12 A 1 B, BHRTLAT (AT L BarimlkegZFILY, BR
Fbdesrias b3 F R E KA Rk A2 7 b, FFEREE, “deirid,
PR E E LTINS VSRS

2010 4 A, KB H X Tikdtigm B FREHERLENETELY £
A, FER B R By A B R E KRG E, AR ) 2 i [ R
R B e E AR, (B WHRE: SR ERET ML, 8%
P& B KT AKIR, WIF 2P 0 3o A is it il e IR & T4F; 2 ks
A E RRIAAL A R BRI AL K 1% B H LR, BAKEX
M 7R i A b

R FF 46 AL 64 7 B A = Ak A i ) B FRARHE B a9 AL T, AR KMk 3hiZ
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RST8] BT

FUHERE, sh=fH. K=A. RHERTHLCHE B LEATE T LI
B AR, EETEORERREF LA TR A IRT R KA
AR RE AR Z A HAET 0 T 0 S RAR, K EARAE R R RUR S
ZiFegKkE, LETakb 34T GDP # 3%-4%. o T F b ) Zakit.
FAA5TE | AR R SULF — A ) A R G AR, B LE RAed o R
G HBR, XFH AT L.

43, PEBELLE TS, THERBEHIK

HAE A R E LR TH AT LR AT, I TFRREXRGTHER,
b [ 44 A ) 1% b E 2 TE BT,

&3 K& RABAELG T HER

EHERAL FRE

B IR 3% 5 & 425 400 10 £ L

B A 22 A& KEH 9T S AHH, 1.8 TAZEHEEK, 6500 48k,

B 1 254 2010 4+ E A GDP ik %] 4000 £7T, XK = A #IX 2009 4
ZFHEFCRI AL MG —FILEA.

R R @ REHAARAR ALK B0 AR M, ki, LEFROA

FoF A 300 A%, B A AL K F 69 50 A 535 2000 % 7 4, B
7= 800 75 T4 i AEIT 238 LS.

HE A A B AT 348 171 ARA —FAAHAE, M. B ZFE R,
AR APl 5k 8k 1, £EA 14581, HRENHER
#d, AW HAE0RD] 69 b1, myEAZFRLENGK
ZANR, WA BABEHOARTITE A

HARR: FABIEABE P

B FHAE TR TFHARABER ) B ER F I, TASABERESHAH
QB Y, B d TR E LA AL A T s, B b AR IR
AT B K B A T L R RIS T T R

4.4, mE)BEFEL, HEHEERSE

FHETENTHREEFET GOREEM, LiiE R BT LAY
NET S ZHFAL ., 2010 4F 4 A, 28] A F 8] Ltk RARARFHELE RA PR
3l 5L g AAR EAEE H R B F 3000 AR LA KA E) LikE R A
R B8] Tr R Al g e 55, Hop 42 AR IRy 4] 3 i 1800 77 7,
LIEMAR 60%, #E) 2B 2T AL NS B LS EF L 4,

ZNE) X A 20 K (65 3 R) AT 8y, 77 A 18 AL, AA% 600 7 T,
458 1.08 12, 2013 ik %, FRIHA F /6 BA) R TR 0%, A 5] B F Ak 49
TERBAETUTASL:

B AT E M ek o9 %k £ 2 E b EAMRR T @, R AR T AL A
I, AR 2R T G f AR R AR A ey — B g, E R
MBS ARG . BiEE AR A AEART £ G, BRI A AR BAT AR,
YRR AR T AL AR g TR
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B W e dl e o Bk, IR — R E AT R B T I, a S
% h Ak FHIEG AL, B2 A A P OASRE ). b h A Ak 0 A
NE AR, NE A EHEAL. Rabikie. KA. Kt S megm R, A8 el
G AR B AA N E NG I KAR,

&4, BWEA TR0 AEH AL

A% N3 AR

JB 113 B AT PR 3)

J R E A AR A TR )
T F 7 ik A KR TR 3)
KRB By S fo PR AT PR 3]
LB AT AR E AT PR3]
B A AR AT TR )

o Ol WN -

AR FHAERIR I

5. KB & FetE LA

K BE %

RN ) PRS-t i A L BT B R 64 JB) B K ShAFAE, EBRAIRZULZFA
PoAeibpim W g K EAD K, AT RATH T ARA B KRS, 3B RAETAH

NE] BT BB LR, KRR BT R & WA AR e S BRI E
IREE, HRXAEAR L LA, BIMEAR T A2 8] 6955 F 4 R
ST %, 8] KRG E e B AL T S,

BIVWSBABELE, MOSHAMAEKLERRF+, N8 FEHEALRKHY
AR, T RSB S KT A 28A 7 e R,
HEALH :

AT ey = B AT R BRI, B FRigAE S 6 F B 6955455 4 8
FE AR AT Ao il Tk S 4RAE B AT 09 KR 1A

e K0 T RS IRA H A TR T . ARSI RIS B AR R . Ak i
R Z IO MATE ., BINHAEE ZENEZE A ETMTF. (2R B Rinik
PRI, AL BRI 8] 69 AL AL 55 B 70934877, Bk A 8] Al
18,

6. 23] FduyEXTR

KAV, HEBOR T L 5A AR &, 1EHBF =6 Lot adg, »
8 i TAR N SR R ik ZUR . A RAANE T L £ 201 1R B E AT A EA
@38, BPCHAE AN 8] F 4 Anlk 509 —30 4, BREHERG, —TR£E
LAIRT AR AG L S0 A R, 495 o E) R ANEER G, AR E) 89 A5 A
W HFeE LK. BRIV SEHTOIRAEL P, REAERFEELHEK., maTE
N R F G ERAANTE & B iR0045 T, 20125 5 A Ak 5535 s A 8] 9 7 5.
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A5, NEABASRRAR (i FA)

2009 2010E 2011E 2012E 2013E
A AR 6310 8834 12809.3 19213.95 26899.53
MG K F 136.95% 40% 45% 50% 40%

AR 2980.84 3533.60 5379.91 8454.14 12373.78

RS 52.76% 60% 58% 56% 54%

fsAnikit: A %kt 5186 4408 5730.4 744952 9684.38
NI K & -33.99% -15% 30% 30% 30%

AR 2434.83 2424.4 3151.72 4097.236 5326.4068

RS 53.05% 45% 45% 45% 45%

fsAl TA23% 3+ EPC na 7380 14760 17712 21254.4
BN K & na na 20% 20% 20%

AR na 5904 11808 14169.6 17003.52

ERAES na 20% 20% 20% 20%

AAaik it &t 5186 11788 20490.4 25161.52 30938.776
BN K& -33.99% 127% 74% 23% 23%

AR 2434.83 8328.4 14959.72 18266.836 22329.93

ENRIES 53.05% 29.35% 26.99% 27.40% 27.83%

AEAh TAZ Y5 32 1201 1441.2 1657.38 1905.99 2191.89
BN K & 24.97% 20% 15% 15% 15%

AR 644.46 792.66 911.56 1048.29 1205.54

ENRIES 46.34% 45% 45% 45% 45%

A b % na na na 2160 4320
BAIE K na na na na 100%

FRA na na na 1080 2160

EFUES na na na 50% 50%

SN 12697 22063.2 34957.08 48441.46 64350.19
BNIE K F 10.60% 73.77% 58.44% 38.57% 32.84%

ARG 6060.13 12654.66 21251.19 28849.27 38069.25

e E LS 52.27% 42.64% 39.21% 40.45% 40.84%

HAFFIR: T ALERGE AT

7. BATR L&

7.1. A F|FR

BAVAA, RILNE) WIS F & DA R R IR B8 ), Rk KA
2. FATFHE) 2010, 2011, 2012. 2013 4 EPS 4%]4 0.69 /L. 1.03 7T.
1.52 7T, 2.05 7T. 2010-2013 44494438 K E 55| 4 35.5%. 49.4%. 47.5%.

35.4%.
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%6, MHH/REASL AR

XM 55 AT 2009 2010E 2011E 2012E 2013E
B 0.51 0.69 1.03 1.52 2.05
B LA 0.60 0.00 0.00 0.00 0.00
B AT 5.23 5.91 6.94 8.46 10.51
ROS 34% 27% 25% 27% 27%
ROE 10% 12% 15% 18% 20%
ERUES 52% 43% 39% 40% 41%
EBIT Margin 39% 31% 29% 31% 32%
EBITDA Margin 41% 34% 32% 35% 35%
BN K 11% 74% 58% 39% 33%
A 1838 K 15% 36% 49% 47% 35%
=R E 9% 12% 9% 7% 6%
g% 2.3% 0.0% 0.0% 0.0% 0.0%
PIE 50.5 39.6 26.5 18.0 13.3
P/B 4.9 4.6 3.9 3.2 2.6
EV/EBITDA 42.2 32.7 21.3 14.3 10.6
Flid£& (§F ) 2009 2010E 2011E 2012E 2013E
P ON 127 221 350 484 644
3§ & 10.6% 73.8% 58.4% 38.6% 32.8%
2k A 61 127 213 288 381
Tl R A/ B AN 47.7% 57.4% 60.8% 59.6% 59.2%
B b ALA B I 1 2 3 5 6
& TR 2 2 3 3 4
A& B A /B AN 1.4% 1.0% 0.8% 0.7% 0.6%
%325 14 22 29 37 48
g V=R T N 11.3% 10.0% 8.2% 7.7% 7.5%
W4~ 5% A ) ) ) 1) 2
M 0 0 0 0 0
T 7= BAEL B MR
) 0 0 0 0
H AN (0) 0 ) (0)
= b F)5E 51 68 103 152 206
3§ & 23.3% 33.7% 50.1% 47.9% 35.6%
ER BN & 1 1 1 1 1
#1718 %5 52 69 104 153 207
3 & 17.7% 32.6% 49.4% 47.5% 35.4%
FrigAL i A 9 10 16 23 31
VHE AP A 0 0 0 0 0
V3 B T 8) B A8 44 59 88 130 176
3 & 15.1% 35.5% 49.4% 47.5% 35.4%
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FERA(EF L) 2009 2010E 2011E 2012E 2013E
e B IEH5 N 386 386 386 428 548
JL KR 27 43 59 79
B % 0 0 0 0
H AR R~ 6 9 10 1
RB T A 400 419 437 498 638
AT 85 150 212 273 314
I A Al

AN B

KA A

FF %t 492 575 655 776 957
SBHEBAR G e

kAR 25 13

JEAF IR 0 0

H A A TR 40 42 46 51 56
A R ARA 43 67 59 51 56
K HAE KB AT i A 0 0 0 0 0
H b KA 7R

I R At 1 1 1 1 1
AtkA-it 44 68 60 51 57
VB R A 0 0 0 0 0
PR F AR 448 507 595 725 901
kA AR B 3 492 575 655 776 957
AERER (FHA) 2009 2010E 2011E 2012E 2013E
ZEEHAER 28 46 85 133 182
FTARIF L (43) (72) (72) (77) (62)
HEEEFINLER 0 0 0 0 0
HEEDHRER (43) (72) (72) (77) (62)
&y 0 0 0 0 0
R 0 0 0 0 0
IATREA] F)& (51) 0 0 0 0
HeRFTALA 420 25 (12) (13) 0
BT EHNER 317 25 (12) (13) 0
RNEEES) 303 0 0 43 119

HEHRIE: WIND, F AR

72. A& AEMAEH 31.05 T

ABCTI BT N8 2 RHEFK, fARRE &, WA, KA. F

AL AR
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AT, T RS I

PE AR A AR 1 2% 1/-(2010-8-23) 2009PE 2010PE 2011PE
002111 Bk A 18.71 53.61 38.00 28.27
002046 FhARA B 26.79 72.56 50.68 39.95
002140 ARAeAEE 25.28 27.11 36.11 26.56
000777 B A AL 22.40 103.61 63.05 41.39
600072 o As A 13.71 52.17 60.42 61.04

#1h 61.81 49.65 39.44

FHA I WIND, 472 K55 T

KFATLE . A8 K EAB AR S, 47T A G 69 A4 LR
JRZ W EIRES, *20104FEPS 0.697T, £/ 3) 45127 B FAE{E, &) 4
19 R A 31.057C, BEHFITA,
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MtiE:

AT IR A BIRIZTE B
LR, BRATROANG, FERFALEIREZ LS E, PEAARKTELTAFTESLME, 3 ERLLEE, 2009
3 A A AR EHE A

FERIFNG: Z——F L. PEEA. L. 28N LFEIUR. RANR. FE IAKF.

. ARk
#F  Attractive: AR 6 A A AT kA5 530 5P IR 300 54
T In-Line: A K 6 N A AT k845 PR 300 18 404+F-F
E#  Cautious: KK 6 A A ATk 445364 P R 300 454

v BRERA
EIN

- Buy: AR 6 A Bk > 20%

¥¥F  Outperform:  FAkk 6 A BKMKMEAH 10% - 20%
it Neutral: Ak 6 A A AN KIEAH-10% - +10%
BREF - Sell: KK 6 A A BN 1E>10%
AT 3

AFRAE KT AR 8] AR PT B AR AL IN A T3 69 8 TF FbE 3 K 3R AR B GG F0, 2 AN 3] R AR
ARSI S A B B A e A RAEATIRIE. AIRE RAF AR ASAR TR, L. &
A SRR FI. ARIREFT B E I RARER R BIEAA RFTAENE), SAETEM BRIEE NG )5, AR
B 4 & e T4 AR B 5 B AN ARG AR BLRIRAE 18] 4 B e A Fe BB, AN 8] T RER RS KRS
BT B AA R —BBA RR et . ARETRE I A fo L B F 6 T R FEEF LR T2 —
B, BORKIEANE BE — LA R LA X B S RIRE BOPE X FE . ARE F A EFe R iR M R
B AT RS RAARE R, AN E) RahIRS 49 A AR R AR U T AR,

AIRE B LD AN R R P B EME VAL, [BiZFHFER P AL AL IR ARSE
BR AR 5 FIBF. R HEILT . A8 49 R BAU T R AR 1k o 35 B9 A 8) BT AAT 09 E A oF i
AFRE, FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 RIRE AT
EAZ @ 2T RS A P 6915 4.

AIREMAD CRIBIEFA RITAENE)” FTH, RERNE) B @AM, ATATITx RIRE GATEATH
KoL, A4, FIBE. KEAXHF3IA.

A R AR AT
oyt EETHAFRHLKNE 1589 FKAEFRERAE 11 &
B 4k:  http://mww.longone.com.cn
#,4%: (86-21) 50586660 4 8638
A (86-21) 50819897
B %: 200122
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