D -D#O‘.; G;:I% S?Eﬂ lﬁ

RAES BT AT BT

AR RAT 89 ¥ 2 Ak
ﬁ—ﬂ'llﬁj:!\ (002424) P HE (TR
Bt 49.02 7L BARA: 57.5 74 AR

200049 A 78 2=

BRTEE

QO NERKEBRHRLSL: N REAERKGGHLE S, LAk, HRIA

REERI EHAIR A
R ALK
HAbIE B 45 S0630208010053

PkE P 5 S0630208010052

021-50586660-8643
gy@longone.com.cn
[E 2 A4 47 Ak of 2

R A R
021-50586660-8638
dhresearch@longone.com.cn

FRHEE

B (L) 1.47
FAB IR (LR 0.37
K TE (L) 72.06

AIE T (L) 18.13

stk (0 A EkE (%)
1MA 18.45 17.13
3AA 14.23 10.24
6 /A 22.60 35.63
A AT EIELRHS A H

20.00% FomE R —— LRGSR

15.00%
10.00%
5.00%
0.00%
=5.00% u
~10.00%
15.00%

L 1B L B B W WL B 1w 1B 1. B

& S 4 a4 ~ @ @ = . © = ®
\\\\\\

|
2 2 & =2 =2 =2 =2 2 =2 =2 2
2 2

AR BPEF) 6 2h A B Ae 2009 4 OTC £ 25 75 il £ % i, A
A ARG —, TERMAA RSB (BIE). % CH4MA. &S

EAKIRE. ARIREE.

OTC sk hdh A P4k 4 FARMREIE K a3 () Aabvatuk 254y
AUREA AT 25 R, Tt 4 FH 26 FREPRg K. %
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{2 AR =, A8 G ARG F NRR, CREEEL G HITLEAR

KFREIEE S
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A F RAFEGINE R T TKEZA, KRR KT 25T,
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B R FR 5 4E1E

AE) B AT/ AR B H AOS fE  FAUR RS . 2B At
GRAET RN, FREFPRNK %A CRMAREZATHERY
RAEKE;, S CEBSIRE S HEE, ARMERRE. BN LLERN
RROGHHE oL —, LHELEEEHHT 0k

BAVERH BT ME £ T, Homlaa) 2010-2012 4F EPS 4% %4 0.96 T. 1.37
TuAe 1.81 7L, # JGE|a] RAFH KA B B0 T, RIN%LT a8 R

& 64N A B AR 57.5 7T, A-FE) “HHIRA.
i A8 B AR

BT A F 2R 2008 2009 2010E 2011E 2012E
Ak (7 7T) 60,736 73,452 86,177 105,691 129,324

R R 36.1% 20.9% 17.3% 22.6% 22.4%
& Ak A3 (5 L) 9,941 13,081 16,596 23,684 31,297

R 15.1% 31.6% 26.9% 42.7% 32.1%
#F)E (7 ) 8030 11167 14107 20131 26603
Wk g 11.7% 39.1% 26.3% 42.7% 32.1%
FRAFF (L) 2.39 3.40 3.51 4.88 6.69
EHRKE (T) 0.73 1.02 0.96 1.37 1.81
wa%E (PIE) 0.0 0.0 51.8 36.3 275
W4% (P/B) 0.0 0.0 14.2 10.2 7.4
EV/EBITDA 1.7 1.8 42.0 30.0 235
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& = XKEF@
=Rk (B ) 2007 2008 2009 2010E 2011E 2012E
WA BIEHS N 1844 3540 20521 20521 20521 45464
JL K IR 23843 27779 30134 34235 41987 51375
B A 10847 9874 8973 13190 13477 15797
H AR T~ 2002 5323 9633 8618 10569 12932
R At 38536 46515 69261 76564 86554 125568
TR 7956 7845 8556 9550 10534 11470
I B Al 2894 2897 3073 2971 2869 2766
P B oo 5 169 207 216 216 216 216
K IR 300 883 883 883 883 983
P E & 49855 58347 81990 90184 101057 141004
48 MG BB ) AR AT 23240 21720 28060 26424 14912 0
AT IR 3782 6456 9044 8100 9603 13772
H A7) 1R 4324 3655 7347 4014 4764 28752
B R AR 31346 31831 44451 38538 29279 42524
KA KB A i A 0 0 0 0 0 0
HA K 20 7 A7 241 241 98 98 98 198
¥ 2 A At 241 241 98 98 98 198
kA 31587 32072 44548 38635 29377 42721
VIR F AR G 23 0 0 0 0 0
PR FAR 18246 26275 37442 51549 71680 98283
At AR R AR A S 49855 58347 81990 90184 101057 141004
FlHEE () 2007 2008 2009 2010E 2011E 2012E
EX 2 PN 44620 60736 73452 86177 105691 129324
b s A 22918 32377 39786 40235 47757 57131
& WAL B A 441 587 724 345 423 517
A& R 9126 12343 14421 22406 26423 32331
&35 R 2483 3919 4070 5171 6341 7759
W %% 895 1536 1335 1424 1063 288
AT A (20) 24 42 0 0 0
P RAL BB T F) 98 58 78 0 0 0
H AN (196) (115) (156) 0 (0) 0)
2 b A1) 8640 9941 13081 16596 23684 31297
Bk g A & 109 (257) 64 0 0 0
EINERSY ] 8749 9684 13145 16596 23684 31297
B 43465 A 1549 1654 1978 2489 3553 4695
VIR FR AR A 9 0 0 0 0 0
V3 B, T &/ 8) A 7191 8030 11167 14107 20131 26603
e & #DIV/O! 11.7% 39.1% 26.3% 42.7% 32.1%
REeREER(F) 2007 2008 2009 2010E 2011E 2012E
% F)iH 7191 8030 11167 14107 20131 26603
T RAL 98 (40) 20 (78) 0 0
3 18 P4 1240 1319 1351 917 1123 1382
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IAMAEE B (98) (58) (78) 0 0 0
W 4% ) 895 1536 1335 1424 1063 288
TERAED) (28417) (4356) 383 (11658) (7737) 14185
He (89) 40 (20) 78 0 0
GEEHAER (20075) 4934 12823 3366 13517 42169
FARIF L (9266) (1094) (2022) (1730) (2005) (2215)
HERFALA 0 0 0 0 0 0
BREFHAER (9566) (1677) (2022) (1730) (2005) (2315)
AR 3 Bk 0 0 0 0 0 0
A 0 0 0 0 0 0
KATREA]. F)& 0 0 0 0 0 0
Ee s TR R 31485 (1562) 6180 (1636) (11512) (14912)
BT EDRER 31485 (1562) 6180 (1636) (11512) (14912)
REHEF 1844 1696 16981 0 0 24943
T TR AR 0 1844 3540 20521 20521 20521
T TR IR 1844 3540 20521 20521 20521 45464
4k B B IR 0 7323 14101 2847 12416 40199
ARz B B R 0 0 20281 0 0 25043
XM 55 A AT 2007 2008 2009 2010E 2011E 2012E
RO 0.65 0.73 1.02 0.96 1.37 1.81
B AL LA 0.00 0.00 0.00 0.00 0.00 0.00
B AT 1.66 2.39 3.40 3.51 4.88 6.69
ROS 16% 13% 15% 16% 19% 21%
ROE 39% 31% 30% 27% 28% 27%
ERAUES 49% 47% 46% 53% 55% 56%
EBIT Margin 22% 19% 20% 21% 23% 24%
EBITDA Margin 25% 21% 22% 22% 24% 25%
A K #DIV/O! 36% 21% 17% 23% 22%
S ANEES S #DIV/O! 12% 39% 26% 43% 32%
F= AT E 63% 55% 54% 43% 29% 30%
j NS #DIV/O! #DIV/O! #DIV/O! 0.0% 0.0% 0.0%
PIE 0.0 0.0 0.0 51.8 36.3 275
P/B 0.0 0.0 0.0 14.2 10.2 7.4
EV/EBITDA 2.1 1.7 1.8 42.0 30.0 235
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B RBIEAESTLZENIIF, BRAFELFE, FI X2 MBA, A+ 2 H69E HBIEATLRLLZ T,
BE&F 5084, TRBIES SN ZE, WS FE S H 3 A LA 1R 2] AT 5.

FERIZTNG: afaplh. REHL. AL, ARBIG. f~Fhlk s,

I

. AR
7% Attractive: TR A K 6 A A AT 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 45 4%4H-F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Mk > 20%
¥¥F  Outperform:  FAkk 6 A KM KM A 10% - 20%
+H Neutral: TR K 6 A A BRAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
. BTTAHR

AFRAE I T AN 8) B R PT BRI AT AN A TS 64 TF FAE 3 K MR AR IR 6 T, A2 KN 8) R AR AR
SEAX AT B0 A T A M A B RAEATIRIE . AR R R AR AR BRI, L. A7 ik A
FIBT. ARIRE T ERIE I RRE R BIELA RFTAENE], AT BRIRT A 695, HIRE T 6905 ATk
FALR R R RANAIE S B BLARIRE B0 & 0 69 5047 A )7, A 8] 7T AR R R A 55 KR4 P AR — B
A AR LN RE., ARSTRENAfLMEZG TR TR FREST I AT A K, FOFREANT %
Bl — £ b B a948 X AR RE FOP e XL T, RS P A EFolh iR RMRAZT . HAE. R RAS I RL
AR, AR E) RahdR4E F 69 M Bt R AR R AR T4 4R,

AR B EE AN F AR P BAAME AL, (2 58P Bt E AL IR B AIRE TR
k5 H8r. EEFEAFOEILT, A8 6 XBERAM T A48 IR4E 3 B a9 8) BT ZRATWEA T #HATR 5,
FIT A8 X He N 8) JE RSB P TIRAE AP A GRIR S, A 8] 69 RIEAAM RAAT A RIRE A TF A A 21 2.4
T M BALR 2 A 4913 4.

AARERAT “HRBIESA FRFTAENE]” TR, REARNE] BB, EFTATFS RIRE BATIEATT X 49
BiRR. A FIBE. KAERRETIA.

FAAERA TR 8] R 2 F BB AR A TRIERAZENM, BATREAR B RE ) KET 4, &
HiE AR FFH L S FHAFLAA L T RGIEAZRTHM, ZEHLIKIERES).
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