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AR (LR 4,39
AR (ThR) 4,37
EHE (L) 78.97
A AR (L) 78. 68
L EE
gt akta %) ARxtikE (%)
1A 5.58 2.54
3AA 12. 67 11. 61
6 /A -5.82 6. 48
A REARST BiEsz 48 A B
23 800
21 700
19 600
17 500
15 400
13 300
11 200
9 100
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BHEE

a

a

XE®RAE (600198)

B 17.99 7T

TR BH (%)
SRR

2010 4 08 A 26 B EZHw

L FH WG TRE. 2010 F L8] I LN 17, 6 1250, Rk 19. 4%;
Ak AIE 3,729 U, BB 23.9%; SA)E 1,836 BT, FlrIgK 24. 9% PEE
PR 0. 04 70, A& T T 35 T, 5 = F Z 0 8) ZIE LN 10. 11070, Bl H3E K 34, 1%;
HF)E 3,378 42T, FIHIgK 320. 5% PeFEAMOKE 0. 08 T,

B4 SRR, ATRERABAKRREEK, HMETFERBNTE. 288Kk H
KB QAN 2. 34550, FIHIEK 190%, &£ & TR A I KA T,
QUHEMN T. 527U, FIHEK 39%, 22 H T TDHEF. wFHeimeENK, 3
S B R ERE I TR A, FAUREF ERALR G K 1.2 1270, OFF kR
A 1764250, RIEK 29%, E2R & FAZ AR T RRF R, NE % EL
MEFHN 3.1 4274, Brmy 10%, 2R & FRIEESE S FRMERY, B
SIM F44 HRF-FAEPTEL,

PR EABEASELANETE. H6LAF 19.1% RILTH 4 Aaas: OKE
F)F g m RPN BB LRI 6 AN 58 E 43%, Kk A RAH 13%. QBT
5o P B A F ) ZARGEBBRBNR Y, BT RAE 35%, FILTE 10A4AE A, O
RSB K, BRAEEFRRRTHE 19 A TR ZE 16. 7%,

FAE) 5% R i eik, BORANBY AAVEBE KRR, AR E 16%, FlLIAK 3.3 ANF
gk, AFHEFRAETHRLATSE, METRAETH LIAGTSE, —FTELH
FRAE B A%, B —F @SR RTHR Y . KA ERE, A& BEA R .
ZEENE ¥ty 3,200 T ABIAN, WANNE TR S T AR K.

KB A, OFRAT ICFER G, HRBAITRMIES SEEREIN. QLH A4t
ZAFAE, ABAERTPMBFEH R, QAT RATELASIEEY, FHER.

EX P m ki

2008 2009 2010E 2011E 2012E
TN (FFA) 2,706.1 3,211.1 3,734.3 4,737.9 6,199.8
FARANIFKE (Y ) 9.6% 18.7% 16.3% 26.9% 30.9%
FLAE (FF L) 126.5 81.2 87.1 181.0 308.5
A FIFIEKFE (Y% ) -467.1% -35.8% 7.3% 107.8% 70.4%
AFE (BB L) 456 57.5 73.1 117.4 177.7
FF) I KFE (%) 43.6% 25.9% 27.2% 60.6% 51.4%
ZFAAFEE (Y% ) 4.7% 2.5% 2.3% 3.8% 5.0%
FHRKHE () 0.104 0.131 0.167 0.267 0.405
BRAF (L) 0.94 1.16 1.32 1.59 1.99
PE (X) 173.0 137.4 108.0 67.3 44.4
PB (X) 19.2 15.6 13.6 1.3 9.0
ROE (%) 12.0% 12.5% 13.4% 18.4% 22.6%
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ONGHRAI SECURITIES

FRAESR T N8 BRR

O AARRBLFER, FRH BT 1C TR LXK, Ftad 2010-2012 F4K
KA A 0.17/0.27/0.40 7T, BKBAEERT G, [2RNADERAT IC Fit A
EAH, FIEAE) ST Bk S AR, BRG] I PR, EBUEEH
H ks K2 AN B
& L REVZ LFFE LG
BAA 2Q2009  3Q2009  4Q2009  1Q2010 _ 2Q2010 YoY QoQ[ 1-2Q2009 1-2Q2010 Yoy iz
EXATIN 75584 70191 1,03010 75216 1013.62  34.1%  34.8%| 1479.06 176579  10.49% [ UL AR EIERL
HRE 10%  33.2% 5.7% 40%  341%  331%  30.1%| 227%  19.4%  -3.4%
AT TN BT, T P 7w e
EAE 24.8%  21.9%  228%  17.6%  201%  -4.7% 26%| 230%  10.1%  -4.0%|ra R BRRS BLTE R TR
T Ak 568.26  548.19 79491  619.97  809.40  42.4%  30.6%| 113869 142037  25.5%
T A AT I 454 419 4.92 5.41 292 -35.6%  -46.0% 7.92 8.33 51%
17 41 21.0%  200%  153%  187%  141%  -6.9%  -4.6%| 193%  160%  -3.3%
HE A 50.81 4874 5377 4851 4234  -292%  -12.7%|  106.40 90.85  -14.6%
2 R 7.9% 6.9% 5.2% 6.4% 42%  B7I%  -23% 7.2% 51%  -2.0%
FEEm 76.90 69.76 83.14 7446 8560  11.3%  15.0%| 13370  160.06  19.7%
ER A 10.2% 9.9% 8.1% 9.9% 84% L%  -15% 9.0% 9.1% 0.0%
4% 2183 2205 2031 17.45 1504  -311%  -13.8%| 4576 3249  -29.0%
A A F 2.9% 3.1% 2.0% 2.3% 15%  -14%  -0.8% 31% 18%  -1.3%[flexsmus. |
F WA K (020)  (0.02) 7621 0.00 816 -4222.7% NA (0.21) 816 -4038.6%
ARAET A 0.00 0.00 0.00 0.00 0.00 NA NA 0.00 0.00 NA
HRAIE 0.00 0.00 26.36 0.00 0.76 NA NA 217 076 -64.9% [ritx iy |
FL A0 24.70 8.99 2321  (1363) 5092  106.2% -4735%|  48.98 3720 -23.9%
HRE 8.4%  -77.3%  -54.8% -156.1%  106.2%  97.7%  262.3%|  38.3%  -23.9%  -62.1%
LA F 3.3% 1.3% 23%  -18% 5.0% 1.8% 6.8% 3.3% 21%  -1.2%
E ST IN 114 3673 20.77 1226 2213  1841.0%  80.4% 1.92 3430 1686.9% [sititmsm.
B FLsh 0.50 024 2.95 0.01 032  -35.6% 3740.2% 0.52 033 -37.0%
AR 2534 4548 4103 (138) 7273  187.0% -5376.1%|  50.39 7135 41.6%
B PR 10.88 8.90 (1.93) 3.46 1357 247%  2922%| 1884 17.03 -9.6%
SEIRIFIEHF 429%  196%  -47% -251.0%  18.7%  -24.3%  269.7%| 37.4%  23.9%  -135%
A 14.46 3658 4296 (4.84) 5916  309.0% -1322.6%| 3155 5432 72.2%
e BRI 6.43 1233 24.44 1058 2538 204.7%  139.9%|  16.85 35.96  113.4% |EEREAFAKLING KA,
N
?;f;;ﬁ’“ ARAAE 8.03 2425 1852  (1542) 3378  3205% -319.1%|  14.70 1836 24.9%
HRE 88.8%  17.9% 6.5% -331.2%  3205%  23L7%  65L7%| 912%  24.9%  -66.3%
AR 1.1% 3.5% 18%  -2.0% 3.3% 2.3% 5.4% 1.0% 1.0% 0.0%
BRE () 0.02 0.06 0.04 (0.04) 008 3205%  -319.1% 0.03 004 24.9%

RALRM: FABIERBE AT, Wind 77
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RST8] BT

A 2. REWLEEFATR

35 BEFA 2005A 2006A 2007A 2008A 2009A 2010E 2011E 2012E 08vsO07 09vs08 10vs09 11vsli0 12vsll

X I 1,560.4 2,161.6 2,468.6 2,706.1 3,211.1 3,7343 4,7379 6,199.8 9.6% 18.7% 16.3% 26.9% 30.9%
Ed -40.6% 38.5% 14.2% 9.6% 18.7% 16.3% 26.9% 30.9% -4.6% 9.0% -2.4% 10.6% 4.0%
ol F K 476.9 916.5 922.0 695.6 510.7 462.2 523.2 575.6  -24.6% -26.6% -9.5% 13.2% 10.0%
EEES 435.7 293.1 412.9 7214 1,1849 1,660.0 2,300.8 3,336.2 74.7% 64.2% 40.1% 38.6% 45.0%
e 647.8 9334 11,1236 1,276.1 1,479.6 16120 19138 2,288.1 13.6% 15.9% 8.9% 18.7% 19.6%
LRLEFYE 13.7% 23.9% 24.1% 25.3% 22.7% 19.7% 19.4% 18.9% 1.1% -2.6% -3.0% -0.3% -0.6%
Fk R A 1,347.3 16444 18725 20220 24818 29977 3,817.6 5,029.7 8.0% 22.7% 20.8% 27.3% 31.8%
B Ak LA B An 7.5 8.8 15.1 15.1 17.0 18.7 23.7 31.0 0.2% 12.5% 9.6% 26.9% 30.9%
H14] ] 56.7% 30.0% 25.5% 19.5% 18.2% 15.7% 13.9% 12.2% -6.0% -1.3% -2.5% -1.8% -1.7%
e 258.6 195.7 260.6 176.1 208.9 190.4 222.7 2542  -32.4% 18.6% -8.8% 16.9% 14.2%
HE F R F 16.6% 9.1% 10.6% 6.5% 6.5% 5.1% 4.7% 4.1% -4.0% 0.0% -1.4% -0.4% -0.6%

E 25 A 499.6 321.7 230.6 223.0 286.6 332.4 407.5 483.6 -3.3% 28.5% 16.0% 22.6% 18.7%
BIH S FE 32.0% 14.9% 9.3% 8.2% 8.9% 8.9% 8.6% 7.8% -1.1% 0.7% 0.0% -0.3% -0.8%

W 5-5% 126.6 130.4 137.8 128.4 88.1 63.5 28.4 18.6 -6.8% -31.4% -28.0% -55.2%  -34.6%

Vg &S 8.1% 6.0% 5.6% 4.7% 2.7% 1.7% 0.6% 0.3% -0.8% -2.0% -1.0% -1.1% -0.3%

R RAER A 0.0 568.5 81.8 14.9 76.0 46.7 59.2 775 -81.8% 411.4% -38.6% 26.9% 30.9%
IR T B A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0 NA NA NA NA NA
BB E 15.1 0.8 95.3 (0.1) 28.5 2.2 2.2 2.2 -100.1% -38469%  -92.3% 0.0% 0.0%
LA (675.1) (707.2) (34.4) 126.5 81.2 87.1 181.0 308.5 -467.1% -35.8% 7.3% 107.8% 70.4%
P -5371% 47% -95.1% -467.1% -35.8% 7.3% 107.8% 70.4% -371.9% 431.3% 43.1% 100.4%  -37.3%

Bk Y # -43.3%  -32.7% -1.4% 4.7% 2.5% 2.3% 3.8% 5.0% 6.1% -2.1% -0.2% 1.5% 1.2%

Jm: g IMEON 2.8 2.6 116.9 8.7 59.4 73.0 75.0 78.0 -92.6% 583.8% 22.8% 2.7% 4.0%

e B ks Ik 33.0 2.7 0.8 2.2 3.7 2.0 2.0 20 178.5% 68.5%  -46.2% 0.0% 0.0%
8 &R (694.7)  (707.3) 81.7 132.9 136.9 158.1 254.0 384.5 62.8% 3.0% 15.5% 60.6% 51.4%
B FTARAL 12 185 35.9 36.6 25.8 29.9 48.0 72.7 1.8% -29.4% 15.8% 60.6% 51.4%
LRI IERE R -0.2% -2.6% 44.0% 27.5% 18.9% 18.9% 18.9% 18.9%  -16.5% -8.7% 0.0% 0.0% 0.0%

#F) (688.5) (725.8) 45.7 96.4 111.1 128.2 206.0 311.8 110.8% 15.3% 15.4% 60.6% 51.4%
e VHEBRARMRA 0.2 6.0 13.9 50.7 53.6 55.1 88.6 1341  263.8% 5.7% 2.9% 60.6% 51.4%
g?;g/“\a e (688.7)  (731.8) 31.8 45.6 57.5 73.1 117.4 177.7 43.6% 25.9% 27.2% 60.6% 51.4%
K E 3899% 6.3% -104.3% 43.6% 25.9% 27.2% 60.6% 51.4% 148.0% -17.7% 1.3% 33.5% -9.3%
E2CES -44.1%  -33.9% 1.3% 1.7% 1.8% 2.0% 2.5% 2.9% 0.4% 0.1% 0.2% 0.5% 0.4%
B (L) (1.57) (1.67) 0.07 0.10 0.13 0.17 0.27 0.40 43.6% 25.9% 27.2% 60.6% 51.4%

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 £
PR (fen) (M) () 09A 10E 11E 09A 10E 11E  09/11% 10E iR
bAFEHE
o [E B4 600050.SH 33 1,074.7  1,074.7 5.07 0.15 0.10 0.13 34.3x 50.7x 39.8x -7.2% NA 1.5x
F 348 34.3x 50.7x 39.8x -7.2% 1.5x
ARREAAMKX
2Ll i 000063.SZ #A 659.1 522.5 22.99 0.86 1.10 1.31 26.8x 20.9x 17.6x  23.5% 0.9x 3.3x
ER PN 002194.SZ #i 77.9 19.8 14.02 0.61 0.70 0.87 22.9x 20.1x 16.2x 18.8% 1.1x 3.9x
FHE 24.8x 20.5x 16.9x  21.1% 1.0x 3.6x
MKl AE 600498.SH 344 123.2 55.8 27.89 0.59 0.85 1.16 47.0x 32.6x 24.1x  39.5% 0.8x 3.8x
SR A 002281.SZ ¥4 50.9 26.1 31.82 0.65 0.76 1.03 48.9x 42.0x 30.8x  26.0% 1.6x 5.2x
FilAE 600487.SH 44.8 44.8 26.95 1.11 1.15 1.43 24.3x 23.4x 18.9x 13.5% 1.7x 3.4x
W+ R AL 600522.SH 67.2 67.2 20.95 1.04 1.10 1.33 20.1x 19.1x 15.8x 12.7% 1.5x 3.9x
FHE 35.1x 29.3x 22.4x 22.9% 1.4x 4.1x
B
ik 002089.SZ - 416 26.1 17.69 0.35 0.56 0.78 50.7x 31.6x 22.8x  49.2% 0.6x 7.5x
B i@ i 002313.8Z - 37.9 9.5 37.93 0.73 1.13 1.57 52.3x 33.6x 24.2x  47.1% 0.7x 4.5x
48 51.5x 32.6x 23.5x  48.1% 0.7x 6.0x
R ] 3K,
Z 4%z 002115.SZ 3##F 30.7 23.5 14.31 0.36 0.50 0.61 39.7x 28.5x 23.6x  29.7% 1.0x 4.5x
Rtz 002231.SZ - 20.8 5.2 12.95 0.15 0.16 0.22 87.1x 82.6x 59.4x  21.1% 3.9x 5.3x
=K 002417.8Z - 24.8 5.0 20.68 0.41 0.56 0.68 50.1x 36.7x 30.4x  28.3% 1.3x 10.7x
42, % A 300050.SZ ##F 78.8 20.4  146.00 2.06 2.73 3.66 70.8x 53.5x 39.9x  33.2% 1.6x 5.6x
1o 2 4]0 300025.SZ ##F 20.1 5.0 25.13 0.33 0.53 0.73 76.2x 47.2x 34.7x  48.3% 1.0x 7.6x
& 043 ) 600485.SH 34 20.2 20.2 14.60 0.19 0.43 0.59 76.8x 33.9x 245x  76.9% 0.4x 5.0x
) BloAHL 002093.SZ #H 53.3 44.6 13.32 0.23 0.29 0.36 57.3x 45.8x 36.7x  24.9% 1.8x 10.1x
FHE 65.4x 46.9x 35.6x 37.5% 1.1x 7.0x
#fEF
KIE ot 002017.SZ ¥4 36.2 35.8 18.21 0.16 0.28 0.41 115.2x 64.1x 442x  61.4% 1.0x 5.1x
ICES 2 002104.SZ %4 73.7 46.1 16.72 0.21 0.26 0.39 78.5x 65.4x 43.0x  35.1% 1.9x 13.1x
XE A 600198.SH 33 79.0 78.7 17.99 0.13 0.17 0.27 137.4x 108.0x 67.3x  42.9% 2.5x 16.0x
48 110.4x 79.2x 51.5x  46.5% 1.8x 11.4x
B gy €
Jbthidfs 002148.SZ ¥4 26.3 18.3 34.78 0.47 0.29 0.42 74.1x 118.9x 82.7x -5.3% NA 6.5x
Y13 & 002261.SZ EA 41.6 21.3 28.62 0.60 0.76 1.08 47.7x 37.7x 26.5x  34.1% 1.1x 6.6x
F 3448 60.9x 78.3x 54.6x 14.4% NA 6.6x
PE§A
bk 2iE 002151.8Z - 37.5 16.7 41.25 0.56 0.65 0.85 73.5x 63.8x 48.4x  23.3% 2.7x 12.0x
NS 002383.8Z - 57.6 14.4 48.01 0.70 0.88 1.14 68.6x 54.4x 423x  27.4% 2.0x 4.0x
71.1x 59.1x 453x  25.4% 2.4x 8.0x
ki)
ferafzid 600289.SH 34 59.6 59.6 10.58 0.15 0.24 0.34 72.3x 44.6x 30.7x  53.4% 0.8x 4.2x
R 600405.SH - 27.1 27.1 13.00 0.19 0.28 0.57 - - - - - 6.8x
MR 002316.SZ - 28.9 7.2 18.55 0.27 0.39 0.50 68.1x 48.0x 37.2x  35.3% 1.4x 3.7x
FHE 70.2x 46.3x 34.0x 44.4% 1.1x 3.9x
MIRHE 60.8x 48.3x 35.3x 31.7% 0.2x 6.3x

FAIF B ALERGE AT
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DONGHAI SECURITIES RIBIEFFIRFT &R

MiE:

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

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

TG R, BFFER



