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a

g THE, WERITH, 10 5 LFFN5) FIET LN 3. 11278, FITFE10. 5%,
ZIAF)E 4557 F A, BIHTE 15. 6%, *HmMEEERIKAE 0.18 T, —EE LN
FAWMAN L 64250, BIHIEK 1. 5%, IRpIGK 11, 1%, FIAFE 2134 B0, Bl
¥ 6. 4%, FRILTM 11.9%, sTRABIKHE 0.08 T, EFFLygTE, 229F—55
ey HIEE N H OB E, FERH IRAFZY (08 4F 10 AF4 A0S 1%
) FEHEF AL, WA EFSFE A Eae) (LT LAY Ao (REH LY T
KT, T4 E R — A B 62 Rl — 3 Leke SR A (4
FEH L2 LY RFHF 3407 Z RN, BEFTHEERT LFFegkgr,

BANE A RN, HEFAELTHE. LFFHRRETIVAN 2. 131278, Rk
BAR 24. 6%, EA)F 36.8%, T 1.5 AMTHE, EFHFREEZIKN 0.511C4, B
PRFEAK 10, 2%, EA)F 24, 3%, FHEIAG L, G624 F 38, WrHLT 254
TEHER G EA QB ZHAR LHT BB Y, mAHRFUN 0.4 27T, 415
TEAE, GFAE) LFF5 (BT FEZF 2R FRmAHHE HHFTTRENT
BT, RPN F IR, BAEIRE I E TR ESE 1L 6%, FHb 09 F45F
LAANB AL, TUTTHEAHA PTiFes, A5 E TR RA 2RHFE 10WAEL.

KM EFE, FLERRTR, EERBERME. N8 T4HF 3 At EF
WINE, FFIREETZAT, ERETR “ARBR-F” FEeEE. EEFiE
i B EHITNAFEN (430 TR P ), FEREERTEH (550 7 F ), KYna EmKS
AR AR EFE, ABRKIZ, ABARGAZCITIE kb, RAVAA A8 (X K
kA BEHAZSES S, OB, BERKRIILFANE.

FRENG IR AT CRAVEE 1LY, REFTAIRGRDEE, ZNIAHTF
b FTE ST L F A, BT 2010-2011 SEEROKE S F]H 0.48 . 0.60
A, HETREER Ix. 47x. HFHNE EHE HIRITRA.

- 2007 2008 2009 2010E 2011E
» FLWAN (FFL) 496.9 451.2 590.8 771.2 990.3
» FRHANHRE (%) 84.7% -9.2% 30.9% 30.5% 28.4%
FRAE (FHA) 150.4 66.7 103.4 132.9 172.6

o FL AR EE (%) 485.7% -55.7% 55.1% 28.6% 29.8%
e e s oz 8g s 888 o8 SR (BHA) 128.6 65.2 101.6 124.0 154.0
”””””””””””” BAEERE (%) 417.1% -49.3% 55.9% 22.0% 24.2%
FaAEE (%) 30.3% 14.8% 17.5% 17.2% 17.4%

BRE (L) 0.50 0.25 0.40 0.48 0.60

BRRAT T (L) 0.97 0.87 1.27 1.75 2.36

PE (X) 56.9 5.5 72.0 59.0 475

PB (X) 29.5 32.8 225 16.3 12.1

ROE (%) 51.8% 29.2% 31.3% 27.6% 25.5%
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1-2Q2009 1-2Q2010 2Q2009 2Q2010 1Q2010 2Q2010
ST IN 345.17 309.09 -10.5% 160.28 162.70 1.5%| 146.39 162.70 11.1%
HEE NA -10.5% NA -195.2% 1.5% 196.8% -20.8% 1.5% 22.3%

EX 37.9% 38.1% 0.2% 34.6% 37.3% 2.8% 38.8% 37.3% -1.5%

Bk R A 214.49 191.48 -10.7% 104.86 101.95 -2.8% 89.53 101.95 13.9%
B A AL A B Aa 3.43 3.14 -8.3% 1.30 1.34 3.4% 1.80 1.34 -25.3%

i %R % 18.3% 21.8% 3.5% 18.7% 22.0% 3.2% 21.6% 22.0% 0.3%

A 25.22 35.94 42.5% 10.55 18.80 78.2% 17.14 18.80 9.7%

B % 7.3% 11.6% 4.3% 6.6% 11.6% 5.0% 11.7% 11.6% -0.1%

&2 E A 33.67 34.05 1.1% 17.44 18.35 5.2% 15.70 18.35 16.9%

L JEY 9.8% 11.0% 1.3% 10.9% 11.3% 0.4% 10.7% 11.3% 0.6%

"4 % A 4.42 -2.54 -157.5% 2.02 -1.40 -169.0% -1.14 -1.40 21.9%
4B 1.3% -0.8% 2.1% 1.3% -0.9% 2.1% -0.8% -0.9% -0.1%

F = BALR K 1.31 0.52 -60.4% 0.90 0.30 -66.9% 0.22 0.30 33.4%
DAL T B4l 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

B I E 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA

% 3 A1) 38 62.64 46.48 -25.8% 23.20 23.33 0.6% 23.15 23.33 0.8%
BT NA -25.8% NA -167.9% 0.6% 168.5% -41.3% 0.6% 41.9%

ESR P 18.1% 15.0% -3.1% 14.5% 14.3% -0.1% 15.8% 14.3% -1.5%
VT2 2 N I 3.02 7.34 143.4% 1.15 173 50.5% 5.61 1.73 -69.2%

B Ak Ik 0.28 0.66 133.2% 0.00 0.40 #DIV/O! 0.26 0.40 52.9%

)9 % 31 65.37 53.16 -18.7% 24.35 24.66 1.3%| 28.50 24.66 -13.4%
B FTAFHL 11.39 8.24 27.7% 431 3.97 -8.0% 4.27 3.97 -7.1%

52 IR BT A3 AL 5 17.4% 15.5% -1.9% 17.7% 16.1% -1.6% 15.0% 16.1% 1.1%

% A)8 53.98 44.92 -16.8% 20.03 20.70 3.3% 24.22 20.70 -14.6%
B VEMEARA -0.03 -0.65 1980.3% -0.03 -0.65 2465.4% -0.00 -0.65 26969.4%
gz:ﬂg’“\ AR A 54.01 4557 -15.6% 20.06 21.34 6.4% 24.23 21.34 -11.9%

R E NA -15.6% NA -166.5% 6.4% 172.9% -28.6% 6.4% 35.0%

R IP-E 3 15.6% 14.7% -0.9% 12.5% 13.1% 0.6% 16.5% 13.1% -3.4%

BRIk # (7T) 0.21 0.18 -15.6% 0.08 0.08 6.4%] 0.09 0.08 -11.9%
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08vs07 09vs08 10vs09

N 496.9 451.2 590.8 771.2 990.3 -9.2% 30.9% 30.5% 28.4%
P 84.7% -9.2% 30.9% 30.5% 28.4% -93.9% 40.1% -0.4% 2.1%

Ep & h 281.3 275.0 408.9 580.6 783.9 -2.2% 48.7% 42.0% 35.0%
FFEREL 211.3 161.4 114.3 102.9 92.6 -23.6% -29.2% -10.0% -10.0%

&) 43 14.8 67.6 87.7 113.8 240.8% 357.4% 29.7% 29.8%
LROEF)E 34.1% 41.3% 37.9% 38.0% 38.7% 7.3% -3.4% 0.1% 0.7%
kKA 327.7 264.7 366.7 478.2 607.3 -19.2% 38.5% 30.4% 27.0%
B A B An 5.0 45 6.7 77 9.9 -9.3% 47.9% 15.1% 28.4%

Hi 5] ¢ /7 F 14.9% 26.0% 18.9% 19.5% 20.0% 11.2% -7.2% 0.6% 0.5%
HERA 28.3 47.3 48.3 73.3 99.0 67.2% 2.1% 51.7% 35.2%
£ 5.7% 10.5% 8.2% 9.5% 10.0% 4.8% -2.3% 1.3% 0.5%

%30 R 39.4 56.9 59.7 77.1 99.0 44.5% 5.0% 29.2% 28.4%
Y E 7.9% 12.6% 10.1% 10.0% 10.0% 4.7% -2.5% -0.1% 0.0%

W 4% A 6.1 13.3 35 0.0 0.4 116.8% -73.7%  -100.0% NA
VoS I 1.2% 3.0% 0.6% 0.0% 0.0% 1.7% -2.4% -0.6% 0.0%
AR K 0.3 2.2) 25 2.0 2.0 -810%  -213.4% -20.0% 0.0%

Eea el 60.2 0.0 0.0 0.0 00  -100.0% NA NA NA

# LA 150.4 66.7 103.4 132.9 172.6 -55.7% 55.1% 28.6% 29.8%
K 3 485.7% -55.7% 55.1% 28.6% 29.8%  -541.4% 110.7% -26.5% 1.2%

B F 15 30.3% 14.8% 17.5% 17.2% 17.4% -15.5% 2.7% -0.3% 0.2%

TR TN SN 2.2 4.4 15.6 15.0 15.0 95.6% 257.2% -3.8% 0.0%

B Baksh ik 15 1.7 1.0 2.0 2.0 16.3% -42.1% 100.0% 0.0%
F18E R 151.1 69.3 118.0 145.9 185.6 -54.1% 70.2% 23.7% 27.2%
W PTARAL 22,5 4.2 16.5 21.9 315 -81.2% 290.1% 32.7% 44.1%

iR PR 14.9% 6.1% 14.0% 15.0% 17.0% -8.8% 7.9% 1.0% 2.0%

2498 128.6 65.1 1015 124.0 154.0 -49.4% 55.9% 22.2% 24.2%
B VHBARE (0.0) (0.2) 0.2) 0.0 0.0 426.0% 90.7%  -100.0% NA

gf} ;&"*\gj kL 128.6 65.2 101.6 124.0 154.0 -49.3% 55.9% 22.0% 24.2%
P 417.1% -49.3% 55.9% 22.0% 24.2%  -466.4% 105.3% -33.9% 2.2%

FF) 1 E 25.9% 14.4% 17.2% 16.1% 15.6% -11.4% 2.8% -1.1% -0.5%

HRILE (L) 0.50 0.25 0.40 0.48 0.60 -49.3% 55.9% 22.0% 24.2%
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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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