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WA AR
TE2HKE
B (TRR) 211. 97
A AR (T AR) 211.97
B WAE (e ) 1144. 62
R TAE (ILL) 1144. 62
LEZE &N
itk ) AsFEReE %)
14A 6.30 -5.87
3/MA -1. 64 -14.58
6 /A -7, 44 -11.21
APEARRT LIELEAE A B
75 3500
7 3000
6.5 2500
‘5 1000
0
JRAS G A o vt [H] S = 1%

8K AR
€36 #dE M ta= A, FALE L FIEAK
TR HE A a) 10. 09. 21
GEZHIE. FAER LR RIEAZ
S, IRRSEF D 10. 08. 27
(RACE R LEM), 2 EAKE R k)

10. 07. 05
GEERALIE 4 FEMA), 36 %
BRI Z FIE) 10. 03. 25
LG TR ATE, A5 F S kiE)
10. 02. 01
€3G FHUA P ERpbIE KA b))
10. 01. 20

*

a

+ EBE (600050) IR BEF (£F)

M 5.40 T RIZRE
2000511 A 01 8 ZH—

&L

R ARAT AR, 2010 5157 = F F A 3) IR SN 1,238, 51070, RIEK 7.7%; &
WAV 39. 44250, BBV 66. 7% HA)IE 10. 74250, BIHIRY 65. 5% #EHA R
#00.050 /L., H=FFE 38 FIEERESMN 425 1274, Figk 10.9%, Fkigk
2.2%; HF)E 2. 384270, FIRLBY 73, 8%, IR 47. 9% FAEAMOILA 0. 011 .
BN KAabk: 36 TREE, BN FRALEH. 094 2-3 FE5, N @RI
NEG RS, 1003 €3k 4251270, £ 2R G F: O3CEEF 44, B, LF
F 3 F 30 RN h 34, 6420, i 10HT BB A 40. 912, BREL3E K An b, 3G ARPU
129.8 7T, 32 ¥4 134 kA T, MOU 642 547, & F L4509 638.5 548, &P
M BFEAAA., QB MBI IRSMAR . SR g B9, —F @ B RmE A PRy,
F — 75 @ AR AR IR,

BAEAAHEZEH, FRAERT. § 3 FETLAAF L. Ry EF 184, 5. 3%,
H P EReA 1401070, R 2 FEMK 4L EBEIHERA 65810, 52 FEA
AFF. ZI3IFEHRFARE 2 FEHFF, NEEF 2 FEWRFNANEAE, F
3EEERKXRT 18427, R 2FEWMT 1017,

XiERE., OF 4 FEFHANEFREAL 20 CTLEA, 2FMiTE SOLALEL, Fb6
N 31455]. @iPhone 4. Fu&skifth, 36 A P REIBH A AL, OBAHERTH
A 1IHL, 534K KRR, @FATF LFRNRLRIE, Fite) Ffit—
S LLE L =

B A TR BB R DL, FHAE) 2010-2012 B0 E 55124 0. 063/0.190/0. 303 7T,
st R 325 PR 4514 86x/28x/18x, 2011 SFA{ARFAA —2 Y, LHAE “HEH”
P,

EX P m ki

2008 2009 2010E 2011E 2012E
TN (FFA) 164,085 158,369 174,075 197,150 225,997
FAPANIFKFE (%) 6.5% -3.5% 9.9% 13.3% 14.6%
ZLAE (FF L) 6,833 11,356 4,433 14,890 24,150
A AT KE (% ) -68.6% 66.2% -61.0% 235.9% 62.2%
AR (A L) 3,908 3,137 1,332 4,029 6,418
FF) I KFE (%) -55.7% -19.7% -57.5% 202.5% 59.3%
FAAFEE (Y% ) 4.2% 7.2% 2.5% 7.6% 10.7%
HIE (L) 0.184 0.148 0.063 0.190 0.303
BIERE (L) 3.34 3.35 3.41 3.60 3.90
PE (X) 29.3 36.5 85.9 28.4 17.8
PB (X) 1.6 1.6 1.6 15 1.4
ROE (%) 6.2% 4.4% 1.9% 5.4% 8.1%
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DONGHAI SECURITIES

FRAESR T N8 BRR

A 1. P EBRE = F & b4tk

TFA 3Q2009  4Q2009  1Q2010  2Q2010  3Q2010 YoY QoQ| 1-3Q2009  1-3Q2010 YoY EIF
FELPA 39,726 40,150 41,545 42,874 44,189 11.2% 3.1% 118,218 128,608 8.8% . o T ORI
TSN 38,366 38,842 39,700 41,610 42,540 10.9% 22%| 114980 123,850 7.7%
BARS 18,054 18,435 19,110 20,980 21,980 21.7% 4.8% 53,120 62,070 16.8%
8 54 20,246 20,305 20,510 20,160 20,370 0.6% 1.0% 61,650 61,040 -1.0%
B BLRAK 26,420 28,892 28,408 29,613 31,184 18.0% 5.3% 76,762 89,205 16.206 [T e, FOT AR EEAAR ]
& At B Ao 1,133 1,149 1,130 1,175 1,193 5.3% 1.5% 3,338 3,499 4.8%
BT RAE 22.5% 26.5% 23.8% 23.2% 23.2% 0.7% -0.1% 21.4% 23.4% 1.9%
HE K 5,204 6121 5,688 5,652 5,770 10.9% 21% 14,835 17,110 15.3% [ o S A IR REITIRER, R
R E 13.1% 15.2% 13.7% 13.2% 13.1% 0.0% -0.1% 12.5% 13.3% 0.8%
@M 3,509 4,086 3,734 3,017 4,039 15.1% 3.1% 9,962 11,690 17.3%
G E 8.8% 10.2% 9.0% 9.1% 9.1% 0.3% 0.0% 8.4% 9.1% 0.7%
W4 212 420 445 378 421 98.9% 11.5% 523 1244 137.8% [Ramsddin, 16k,
Yy 0.5% 1.0% 1.1% 0.9% 1.0% 0.4% 0.1% 0.4% 1.0% 0.5%
P RARH K 625 455 686 726 743 18.9% 2.3% 1,920 2,155 12.2%
AAMEESHIRE 962 277 0 0 0 -100.0% NA| 962.02912 0 -100.0%
dor B 2 215 0 233 2 -189.1% 99.1% | -2.413727 235  -9822.0%
& A 3,583 -482 1,454 1,644 841  -76.5% -48.9% 11,837 3939 -66.7%
s R -67.8% -56.1% 76.5% -20.5% -66.7% -66.7%
B 9.0% -1.2% 3.5% 3.8% 1.9% 7.1% -1.9% 10.0% 3.1% 7.0%
hos E L IEA 119 619 62 188 182 52.9% -3.5% 481 431 -10.4%
e Ak 100 136 56 68 64 -365% -6.0% 139 188 34.4%
HWEH 3,601 2 1,459 1,764 959  -73.4% -45.7% 12,179 4183  -65.7%
e PHEALE 886 -142 362 408 251 -71.6% -38.4% 2,949 1022 -65.4%
TR 24.6%  -8308.0% 24.8% 23.1% 26.2% 1.6% 3.1% 24.2% 24.4% 0.2%
BB 2,716 144 1,097 1,356 707 -74.0% -47.9% 9,230 3161  -65.8%
D R AR 1,806 102 726 899 469 -74.0% -47.8% 6,135 2094  -65.9%
i {;;g"‘\‘ﬂ LRSS 910 42 371 457 238 -73.8% -47.9% 3,095 1,067  -65.5%
TR F -68.3% -54.9% 73.8% -18.9% -65.5% -65.5%
PAE 2.3% 0.1% 0.9% 1.1% 0.5% -1.8% -0.5% 2.6% 0.8% -1.8%
FHokds () 0.043 0.002 0.018 0.022 0.011 -73.8% -47.9% 0.146 0.050 -65.5%

RALRM: FABIERGE AT, Wind 77
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DONGHAI SECURITIES

RST8] BT

& 2. F BB A A TR

BHEL 2008 2009 2010E 2011E 2012E 08vs07 09vs08 10vs09 11vs10 12vs1l

AN 164,085 158,369 174,075 197,150 225,997 6.5% -3.5% 9.9% 13.3% 14.6%
BN 156,923 153,822 167,492 187,312 211,763 NA -2.0% 8.9% 11.8% 13.1%
BB 65,580 71,555 85,975 104,039 123,801 NA 9.1% 20.2% 21.0% 19.0%

) €S 90,967 81,955 81,206 82,960 87,649 NA -9.9% -0.9% 2.2% 5.7%

B BLEA 102,081 105,654 121,963 132,369 146,202 8.5% 3.5% 15.4% 8.5% 10.5%
A AL e B An 4,598 4,487 4,927 5,580 6,397 9.7% -2.4% 9.8% 13.3% 14.6%
K5I # £ 21.4% 22.7% 23.2% 21.1% 20.4% 1.1% 1.3% 0.5% 2.1% -0.7%
HERA 19,308 20,957 23,152 24,249 27,346 15.4% 8.5% 10.5% 4.7% 12.8%
R F 11.8% 13.2% 13.3% 12.3% 12.1% 0.9% 1.5% 0.1% -1.0% -0.2%
%A 13,709 14,048 15,493 15,181 16,498 18.7% 2.5% 10.3% -2.0% 8.7%
B E 8.4% 8.9% 8.9% 7.7% 7.3% 0.9% 0.5% 0.0% -1.2% -0.4%

W %% Al 2,156 944 1,741 2,169 2,260 -28.1% -56.2% 84.5% 24.6% 4.2%

Vg S i 1.3% 0.6% 1.0% 1.1% 1.0% -0.6% -0.7% 0.4% 0.1% -0.1%

T BALAR K 15,405 2,376 2,611 2,957 3,390  596.6% -84.6% 9.9% 13.3% 14.6%
NRMAEE Fh 0 1,239 0 0 0 -100.0% NA  -100.0% NA NA
JETRELS o L 5 212 245 245 245 NA  4547.5% 15.5% 0.0% 0.0%
Ak )5 6,833 11,356 4,433 14,890 24,150 -68.6% 66.2% -61.0%  235.9% 62.2%
K F -68.6% 66.2% 61.0%  235.9% 62.2% -68.6% 134.8%  -127.1%  296.8%  -173.7%

Bk F 4.2% 7.2% 2.5% 7.6% 10.7% -10.0% 3.0% -4.6% 5.0% 3.1%

- X N 2,450 1,101 1,000 1,000 1,000 -51.9% -55.1% -9.1% 0.0% 0.0%

B Baksh Ik 302 275 269 270 270 14.2% -8.9% -2.2% 0.4% 0.0%
FANEES ] 8,981 12,181 5,164 15,620 24,880 -66.2% 35.6% -57.6%  202.5% 59.3%
B PAFHLEE A 1,729 2,807 1,188 3,593 5,722 -76.1% 62.4% 57.7%  202.5% 59.3%

S [P FRAL 19.2% 23.0% 23.0% 23.0% 23.0% -7.9% 3.8% 0.0% 0.0% 0.0%

ZF)i8 7,252 9,374 3,977 12,027 19,158 -62.5% 29.3% -57.6%  202.5% 59.3%
VR FEB A 3,344 6,237 2,644 7,998 12,740 -68.2% 86.5% -57.6% 202.5% 59.3%

9; ?;g"*\‘;} LR 3,908 3,137 1,332 4,029 6,418 -55.7% -19.7% -57.5%  202.5% 59.3%
K -55.7% -19.7% -57.5%  202.5% 59.3% -55.7% 36.0% -37.8%  260.0%  -143.2%

HF) I F 2.4% 2.0% 0.8% 2.0% 2.8% -3.3% -0.4% -1.2% 1.3% 0.8%
HRKH () 0.184 0.148 0.063 0.190 0.303 -55.7% -19.7% -57.5% 202.5% 59.3%

HAFRI: FATERFFE A, Wind 57
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DONGHRAI SECURITIES fﬁ/&iﬁ#ﬁﬁ%ﬁﬁ /A\é] ET’%

A 3. WEHRE SR HEAE

A Ak R &ﬁ‘ é?f{i zﬁia?fﬁ {Ufr H Rk 3 A% CAGR PEG R
R (fe) (Mfe) (%) 09A 10E 11E 09A 10E 11E  09/11% 10E TR
wAFEF
o B IRl 600050.SH 34 1,144.6  1,1446 5.40 0.15 0.06 0.19 36.5x 85.9x 28.4x 13.3% 6.4x 1.6x
1A 36.5x 85.9x 28.4x 13.3% 1.6x
RGEREBME
L iR 000063.SZ A 792.7 628.4 27.65 0.86 1.06 1.31 32.2x 26.0x 21.2x  23.4% 1.1x 3.9x
KB 002194.5Z 93.3 23.7 16.79 0.61 0.70 0.87 27.4x 24.1x 19.4x  18.8% 1.3x 4.6x
418 29.8x 25.0x 20.3x  21.1% 1.2x 4.3x
FiBfE
HeKidfE 600498.SH ¥4 159.1 83.4 36.01 0.59 0.79 1.17 60.7x 45.5x 30.9x  40.2% 1.1x 4.9x
FARAHL 002281.SZ ## 59.4 30.4 37.11 0.65 0.84 1.15 57.0x 44.4x 323x  32.9% 1.4x 6.1x
Fidkd 600487.SH F4 53.1 53.1 31.95 1.11 0.97 1.18 28.9x 33.1x 27.0x 3.3% 9.9x 4.0x
b RAHL 600522.SH i 88.5 88.5 27.60 1.04 1.26 1.55 26.4x 21.9x 17.8x  21.9% 1.0x 5.1x
FH1E 43.2x 36.2x 27.0x  24.6% 3.3x 5.0x
. HAE
ik 002089.SZ - 51.3 32.2 21.80 0.35 0.54 0.75 62.4x 40.5x 28.9x  47.0% 0.9x 9.2x
B a8 002313.8Z - 45.4 11.3 45.35 0.73 1.07 1.52 62.5x 42.2x 29.8x  44.9% 0.9x 5.4x
Rk 62.5x 41.4x 29.3x 46.0% 0.9x 7.3x
P 303K,
EX tilE 002115.SZ ## 36.0 26.9 16.76 0.36 0.50 0.61 46.5x 33.4x 27.6x  29.7% 1.1x 5.3x
RLgiEfz 002231.8Z - 25.3 6.4 15.77 0.15 0.16 0.22 106.1x  100.6x 723x  21.1% 4.8x 6.4x
=k 002417.8Z - 26.4 6.6 21.98 0.41 0.56 0.68 53.2x 39.0x 323x  28.3% 1.4x 11.4x
42 5% ) 300050.SZ ##F 70.8 18.4 65.59 1.03 1.53 2.05 63.6x 42.8x 32.0x 41.0% 1.0x 5.0x
A 2 ) 300025.SZ ##F 20.2 9.5 25.20 0.33 0.50 0.66 76.4x 50.6x 38.1x  41.6% 1.2x 7.6x
T 44 600485.SH 4 22.6 22.6 16.29 0.19 0.43 0.61 85.7x 38.0x 26.5x  79.9% 0.5x 5.6
5 BkAHL 002093.SZ 59.8 50.0 14.93 0.23 0.29 0.36 64.2x 51.3x 411x  24.9% 2.1x 11.3x
18 70.8x 50.8x 38.6x  38.1% 1.2x 7.5x
BFF
A5 Fa 002017.SZ ## 38.6 38.2 19.44 0.16 0.28 0.41 123.0x 68.5x 47.2x  61.4% 1.1x 5.4x
B E By 002104.5Z ## 74.9 46.9 16.99 0.21 0.26 0.39 79.8x 66.4x 43.7x  35.1% 1.9x 13.3x
XA 600198.SH ¥4 87.0 86.6 19.81 0.13 0.17 0.27 151.3x  119.0x 741x  42.9% 2.8x 17.6x
1A 118.0x 84.6x 55.0x  46.5% 1.9x 12.1x
HAER S
Jethiifz 002148.SZ ## 28.7 20.0 38.00 0.47 0.29 0.42 80.9x  129.9x 90.3x -5.3% NA 7.2x
FEYAS & 002261.SZ %A 49.4 25.3 34.00 0.60 0.76 1.08 56.7x 44.8x 315x  34.1% 1.3x 7.8x
F 1A 68.8x 87.4x 60.9x 14.4% NA 7.5x
T EJH
L ] 002151.8Z - 46.9 18.9 46.85 0.51 0.57 0.73 91.9x 82.7x 64.0x  19.8% 4.2x 15.0x
R4 002383.8Z - 64.9 16.2 54.05 0.70 0.88 1.14 77.3x 61.2x 47.6x  27.4% 2.2x 4.6x
84.6x 72.0x 55.8x  23.6% 3.2x 9.8x
B0
ferafzid 600289.SH - 70.3 70.3 12.48 0.15 0.21 0.29 85.3x 59.2x 425x  41.7% 1.4x 4.9x
AR 600405.SH - 27.4 26.2 12.57 0.18 0.26 0.54 69.0x 48.1x 232x  72.2% 0.7x 6.9x
AR 002316.SZ - 33.2 8.3 21.29 0.27 0.41 0.59 78.2x 51.9x 359x  47.6% 1.1x 4.3x
LS 300098.SZ - 23.8 6.0 34.85 0.86 1.09 1.43 40.6x 32.0x 24.4x  29.0% 1.1x 12.0x
Az 002465.SZ - 146.2 29.9 43.97 0.64 0.73 0.91 69.0x 59.9x 48.2x  19.6% 3.1x 15.0x
18 68.4x 50.2x 34.9x  42.0% 1.5x 8.6x
HREE 67.6x 55.1x 38.5x 33.5% 1.2x 7.6x

HALR: FFIERBFE A Wind #A
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M iE:

R R AR RIETE B

BER, BBPRN, AFOUERS . BEEREREBATLAR, BLTFERKE, 2FFME; 3 FESAFLE
I, 2009 55 7 A An B KEIESARR T,

—. AFLIPLK
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
=. BEFK
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%
Z. fwEH

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,

AIRERANT “HRIBIEFA RATAENE” FTH, REANS) P @I, AT AT AIRE SATEATH
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
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