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A T, AT, 10 F L0 E) ZIE LKA 9. T4 1070, FlIg£ 43. 6%,
FILELA)E 1. 04 12T, B TR 41%, S48 1. 421270, FITFHE 1. 5%, *TE
HEHERKA 0.13 74, ZFAFRNE LN 6.42 127, FlEIEEK 59. 6%, FRIEK
93. 1%, FEIAFI8 8613 7 /4, BTG 15. 8%, FRpIgK 55. 2%, » 5 AMKIKHE 0. 08
. BUK@ERGR LG TENEZRAAAS @: (DREHAAfALIZRAE L
AR, #HRMANFANE, THION 2. 421270, &1 24, 9% (2) £ /&3] FF4H
AR SF LR, BRAREFR AR LA,

B SEFHREK, FFLHHERKE, FERPEF LS, REHN)AH KA
R P EE 426 77 F, B3GR 7. 3%, BAMANAEHGRHAMRRBEREEH 1. 32107,
FIHLIEK 7. 8%, MG KAARR TR P AREK, AN migdk) HF LD
i, FEEAFE K. BB IFERAK L 63100, FlHIEK 34.2%, A
A 18, 5%, BIhARKERE (BAF 8. 3%) MraEgbaflEh 21, 9%, thk
FRMTEILSABSE, NEFEHRA, § 09 FwEEMHE SF LT, N
S| AE Gk -0 EA|FME AR E 20% £ 4 09K, A3 BTk 100 ZHFLHM P
Qe SRR 130 7 P, FIHA &F ZMR &6 LK, LAIK-FRu 4 A MK,
FE &l 5T AR RO, 8] b S A RIS R A,
ZRESERYAATR, LI RNEBRIF. LR TRAGHKERT, KiXE
FEE, KAVAALEH N 8] BEABARME T A KK Fm, st KIae e %
B, NEART BHFHELHRALRZIA, AL GR T 202 BB E R, e
A HEZ BB E ERIRANABIRT S RNER, BERZABAE, HBTRY)
¥ RASE TR IE L, — BTN A RN ) e G ey KA FA4F.

it 2010-2011 SFERAKE A4 0.33 5T, 0.34 0, HATEEA 42x. 41x. 4§
INE] CHEHT W TIRA.

EX SLP ko

2007 2008 2009 2010E 2011E
BUMAN (FHA) 1,184.9 1,359.8 1,516.0 1,911.6 2,165.3
TARAIEKE (%) 13.3% 14.8% 11.5% 26.1% 13.3%
TAAE (FHAL) 354.4 299.9 292.2 270.1 263.6
T AVEERE (%) 1.2% -15.4% -2.6% -7.6% -2.4%
FAE (BAA) 366.8 328.9 330.1 346.3 359.8
HARERE (%) -15.2% -10.4% 0.4% 4.9% 3.9%
TAAVEE (%) 29.9% 22.1% 19.3% 14.1% 12.2%
ROk HE (L) 0.35 0.31 0.31 0.33 0.34
BRATZE (L) 3.74 4.05 4.22 4.54 4.88
PE (X) 40.2 44.9 44.7 42.6 41.0
PB (X) 3.7 3.4 3.3 3.1 2.8
ROE (%) 9.2% 7.6% 7.4% 7.2% 6.9%
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L BREAK L0 F LFFRF L4510

1-2Q2009 1-2Q2010 2Q2009 2Q2010 1Q2010 2Q2010

BN 678.69 974.51 43.6% 402.12 641.97 59.6% 332.54 641.97 93.1%
Wkx 7.4% 43.6% 36.2% 5.5% 59.6% 54.1% 20.2% 59.6% 39.4%
ESLE S 33.7% 18.5% -15.2% 38.8% 16.9% -21.9% 21.4% 16.9% -4.4%
BLERK 450.12 794.69 76.6% 245.91 533.20 116.8% 261.49 533.20 103.9%
B A A A Hm 14.12 23.90 69.2% 8.58 17.15 99.9% 6.75 17.15 153.9%

) B % 6.5% 5.5% -1.1% 6.0% 4.7% -1.3% 7.1% 4.7% -2.5%

A 26.81 31.79 18.6% 14.60 16.76 14.8% 15.03 16.76 11.5%

PR 3 F 4.0% 3.3% -0.7% 3.6% 2.6% -1.0% 4.5% 2.6% -1.9%

35 28.53 31.41 10.1% 15.88 19.16 20.7% 12.25 19.16 56.5%
FREAE 4.2% 3.2% -1.0% 3.9% 3.0% -1.0% 3.7% 3.0% -0.7%

4% A -10.90 -9.64 -11.6% -6.33 -6.02 -4.9% -3.62 -6.02 66.3%
W4 R & -1.6% -1.0% 0.6% -1.6% -0.9% 0.6% -1.1% -0.9% 0.2%

P 7= BALAR K -0.03 0.04 -234.7% -1.01 -0.91 -10.0% 0.95 -0.91 -195.8%
ISR S A I B 0.00 0.00 NA 0.00 0.00 NA 0.00 0.00 NA
BRI EH 6.14 1.77 -71.2% 6.85 2.61 -61.8% -0.84 2.61 -410.0%
S b 176.18 104.09 -40.9% 131.34 65.24 -50.3% 38.85 65.24 67.9%
e 4.0% -40.9% -44.9% 10.3% -50.3% -60.6% -13.4% -50.3% -37.0%

ST IPEES 26.0% 10.7% -15.3% 32.7% 10.2% -22.5% 11.7% 10.2% -1.5%

Fu: B IPEA 21.58 38.63 79.0% 11.14 21.89 96.5% 16.74 21.89 30.8%

B ks 0.44 0.55 23.6% 0.43 0.52 20.6% 0.03 0.52 1633.3%

#)iH & B 197.31 142.18 -27.9% 142.05 86.62 -39.0% 55.56 86.62 55.9%
B BTARA 53.55 0.57 -98.9% 39.74 0.48 -98.8% 0.09 0.48 425.1%

5 I P AT AL S 27.1% 0.4% -26.7% 28.0% 0.6% -27.4% 0.2% 0.6% 0.4%

A 143.77 141.61 -1.5% 102.31 86.14 -15.8% 55.47 86.14 55.3%
B VHREME 0.00 -0.02 -2276.0% 0.02 0.02 -38.1% -0.04 0.02 -143.3%
gﬁ%—&&a R 143.77 141.63 -1.5% 102.28 86.13 -15.8% 55.50 86.13 55.2%

Wk & -20.0% -1.5% 18.5% -16.6% -15.8% 0.8% 33.8% -15.8% -49.6%

FHEE 21.2% 14.5% -6.6% 25.4% 13.4% -12.0% 16.7% 13.4% -3.3%

HRILH () 0.14 0.13 -1.5% 0.10 0.08 -15.8% 0.05 0.08 55.2%
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2010E
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08vs07

09vs08

10vs09

11vs10

2007A 2008A 2009A
—. BRI 1,184.9 1,359.8 1,516.0
WgE 13.3% 14.8% 11.5%
EXIE S 40.2% 31.4% 28.7%
T E AR 832.4 1093.1 1232.7
FLEA 708.4 933.5 1081.2
B kAR o 40.9 36.1 33.1
e 3 & 7.0% 5.9% 7.8%
KA 51.3 60.5 64.6
HE A& 4.3% 4.4% 4.3%
EE %A 65.2 61.7 77.4
303 ES 5.5% 4.5% 5.1%
%% A -33.3 -42.7 -235
M 43 JF) 2 -2.8% -3.1% -1.6%
7= RAEAR K -0.2 44.0 0.1
AL E B R 0.0 0.0 0.0
BRAME 1.9 33.2 8.9
SLOL AN 0.0 0.0 0.0
Bk )58 354.4 299.9 292.2
PR 1.2% -15.4% -2.6%
Bk A1) i 29.9% 22.1% 19.3%
Juy F AN 14.8 35.7 42.8
B Bl 0.4 4.9 2.8
#)# &M 368.9 330.7 332.2
B FrA3AL 1.6 1.7 1.9
% FRPTIFALE 0.4% 0.5% 0.6%
%48 367.2 329.0 330.3
B VHMBEEF A 0.4 0.2 0.2
V2B B AT A by A 366.8 328.9 330.1
wEE -15.2% -10.4% 0.4%
S F) R R 31.0% 24.2% 21.8%
HRKS (L) 0.35 0.31 0.31
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12.8%
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20.0%

-42.5%
0.4%
12.7%
0.1%
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5.0%
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10.7%
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0.4%

26.1%
14.6%
-7.3%
33.8%
39.0%
32.9%
-2.3%
-5.4%
-1.1%
-18.5%
-1.8%
-18.8%
0.6%
1828.0%
0.0%
-9.9%
0.0%
-7.6%
-5.0%
-5.1%
86.7%
-28.6%
4.8%
-9.5%
-0.1%
4.9%
-100.0%
4.9%
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4.9%

13.3%
-12.8%
-1.9%
15.9%
16.0%
18.2%
0.0%
13.3%
0.0%
13.3%
0.0%
13.3%
0.0%
0.0%
0.0%
25.0%
0.0%
-2.4%
5.2%
-2.0%
25.0%
0.0%
3.9%
3.9%
0.0%
3.9%
NA
3.9%
-1.0%
-1.5%
3.9%

13.6%
0.3%
0.8%

15.3%

12.5%

18.3%
2.0%

59.8%
1.3%

72.1%
1.7%

127.2%
-1.0%
0.0%
0.0%
0.0%
0.0%
1.0%
3.4%
-1.4%
-65.0%
50.0%
-17.5%
-17.5%
0.0%
-17.5%
NA
-17.5%
-21.4%
-4.6%
-17.5%
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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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