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ME, WF BB HATEE, FEAF,
BATH RS BT T ERZGNERT: FTaT-T 60805680, AT
ZRHR CROITF. BREE. EIIRE. BBARAL” QRN BITLEEF
W, EREETE L, fRITNELSEIRATFENE THONERE, BB AR
A PERBAITRBRESE.
BEHRNTER, S TFRTEERTR, ZFRALARIEA L, &
R, FRERTRIT IR AZA4Y .
6.2 B3 TR
ARIE KA 14 R ETARATHGet, 2009 SR, B = 3538 20450 37796
127, BRBAHFE 16.25% HHZIFETHAR 17868 1270, L RHAHH
7.68%. 2009 £k 2009 5 6 AR tL, By E B REIEK 23%, B E A
WHIGK 7. 68%, ZBRTHABIEK 6.86Y%.
k8. B ERHKEREABF A LA
2008 4 2009. 6 2009 4 2009 4T 4738
F& A ot FE& 48 it F& B At | FE B8 it
T H4RAT 7. 48% 13.07%  20.55% 7. 47% 13.07%  20.53% 7. 63% 15.26%  22.89% 0.55% 2. 86% 3. 40%
HIRARAT 8. 68% 16.22%  24.90% 7. 86% 16.09%  23.95% 7. 44% 18.03% 25.47% 0.06% 2.92% 2. 98%
o B 4R AT 8. 24% 19.26%  27.50% 7.87% 17.14%  25.00% 7.47% 18.49% 25.96% 0.56% 3. 43% 3.99%
B ARAT 6.67% 11.44% 18.11% 6.82% 10. 05%  16.87% 7. 03% 12.23% 19.26% 0.62% 2. 78% 3.41%
BEBAT 7. 35% 18.13%  25.47% 6.47% 17.72%  24.20% 7. 63% 23.08% 30.71% 1.35% 5.86% 7.20%
P ATLRAT 6. 35% 10.11%  16. 46% 4.18% 7. 66% 11. 84% 4. 35% 10. 71%  15.06% 0.47% 3.60% 4.07%
B EARAT 9.17% 13.61%  22.78% 8.16% 12.10%  20.26% 8. 71% 14.96% 23.67% 0.46% 2. 73% 3.20%
B A& 4R AT 13.69% 13.28% 26.97% | 10.54% 10.28%  20.82% | 11.75% 11.28% 23.03% 0.96% 0.76% 1.72%
L b AR AT 14.29% 21.25% 35.54% | 10.38% 17.69% 28.07% | 14.29% 21.25% 35.54% | —0.09% 5.09% 5.00%
4 B ARAT 6.50% 6.75% 13.25% 6.85% 5.20% 12. 05% 7. 80% 6.45% 14.25% 1. 04% 1.35% 2. 38%
EEE 5.60% 23.21%  28.81% 5.01% 21.68%  26.69% 6.47% 16.52% 22.99% 1. 70% -4.12% -2.43%
b TFARAT 11. 56% 7.29% 18.85% | 12.39% 6. 44% 18.84% | 13.61% 7. 80% 21.41% 2.28% 1.91% 4.19%
&) A4RAT 8. 47% 7. 76% 16.23% 7.58% 6.46% 14. 05% 9.59% 8. 11% 17.70% 2.76% 2.29% 5.06%
T IRARAT 8. 94% 17.09%  26.03% 6.81% 7. 84% 14. 65% 8. 94% 17.09%  26.03% 3.60% 10.93%  14.53%
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{ ) i
PORGHAI SECURITIES E&ﬁ%’\m%};ﬁ— %%;ﬂ:;’a
A7 (11.75% ). B medBtT (9.59%). Fik4RAT (8.94%).
¥ 2009 FF FHFI0 B RNEEEETRATGLOE T, HREOIR
KA T RARAT (10.93% ). FBRLRAT (5.86% ). S£Ab4RAT (5.09%). FAZ4RAT
(3.60%), REBMAETRE, 13738 53> F L TR E &, BRIk
T RARAT(3.60% ). B TARAT( 2. 76% ). b T4RAT (2. 28% ). FBE4RAT( 1. 35%).
7. A BATRA TS
.1 AE&KFRARBEDHA
WA R AEEGH, ARIBEATEIE, 09 3. 6. 9. 12 A& 2010F3 A,
A TR R AN R R A 4. 76%. 4.98%. 5.05%. 5.25%. 5.51%, HP—
FEAR A Z S H A 5. T0%. 5. 70%. 5. T4%. 5. 88%. 6. 04%, Z4BH]Z 55| 4 1. 89%.
1.95%. 2.48%. 2.74%. 3.55%.
A RAEFR AR SMWEE TR, 2009 S X5, —FHE A, LAMES
BRAEH A A 1. 01%. 1.28%, =514 1. 68%. 2. 01%; 2010 & 4 (4
W6 A 208 ), —FILEEH 1. 67%, 2.15%, =EHH 2. 43%. 2.89%,
2009 % —FE, ELENGZKIKE, WEREELBEIRS, 2010 £ 1 F
B, S RBATHE£E 2009 FAFRZFTH 20 A bpRES, B3 RIRZE
10 4> bp. fEHAF=EH29 20 A bp.
A9, BARATE £ TR
NIM 2007 2008 2009 2009. 3 2009. 6 2009. 9 2010.3 1043 A 422009 %
T E4RAT 2.80%  2.95% 2.26% 2.43% 2.25% 2. 33% 2. 36% 0.10%
HIRARAT 3.18% 3. 24% 2.41% 2. 58% 2.46% 2.41% 2. 39% -0. 02%
P [E 4R AT 2.76%  2.63% 2. 04% 2.14% 2. 04% 2. 03% 2. 00% —-0. 04%
R ABARAT 2. 84% 3.01% 2.29% 2.25% 2.20% 2.21% 2.41% 0.12%
PBRARAT 3.11% 3. 43% 2.23% 2.47% 2.24% 2.21% 2. 49% 0. 26%
HRARAT 3.12% 3.05% 2.31% 2. 08% 2. 08% 2.22% 2. 64% 0. 33%
PATERAT 3.12% 3.33% 2.51% 2.52% 2.47% 2.51% 2.67% 0.16%
KA 4RAT 2.82% 3.12% 2.59% 2.50% 2.43% 2.50% 2. 84% 0.25%
>V 4R AT 2.85%  2.86% 2. 33% 2.27% 2.18% 2.27% 2.40% 0.07%
46 B ARAT 2.65%  2.49% 2.01% 1. 85% 1. 46% 1.57% 2.31% 0. 30%
R 3.10% 3.02% 2.47% 2.77% 2.62% 2.49% 2.42% —-0. 05%
b TARAT 2.33%  2.91% 2.37% 2.37% 2. 30% 2.32% 2.37% 0. 00%
TFIRARAT 3.26% 3. 40% 2.76% 3.19% 2.69% 2.81% 2.71% -0. 05%
%) T ARAT 2.98% 3.15% 2.67% 2. 66% 2.62% 2.57% 2. 54% -0.13%
R A=) 2.92% 3. 04% 2. 38% 2.43% 2.29% 2.32% 2.47% 0.09%

Ve YT T Y
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FAERAAT AR

1.2 K FBALR KR Ao

AR BR . T AT RRT 6 F e h, R REHER RRHH RE
S, RIS A . TR H A Bt AT
2010 R84 W 2545 7= A 2K EL B ATAEVA AR T 8 R50h .

7.3 2010 44T G454

2009 4, b HARATHATAVERE FIE K 16. 96%, 5 2008 F3ik AR
2010 4 1 ZE R HLIEK 32.17%. 40 2010 S HAZE HHATAH AL T Y S
1 FERMARR, AR eFARRGEAFE 300, (24 BELA AT R
P B RARAR & & 4038 e, RANFAM 2010 & T 4RAT % ) 7T 88
Bk 18.64% (B FAEMRS KH, FIREEETEHTIEKR, £ 0-30%E
AR T ALY ). 4o, M 2008-2010 5, ARATALGIE R ALK AR

I, AEIFREHRIT I RRAT LT, R A R B SR AT
LA Hh, ALHBATHG), Rk AL E TR 6%, 2 2009 44
PR A5 A0 8. 58%; S RICH B ALAL, ALATAIIAFE A0 10. 86%, AULATR,
B A IE 2538 K 28 20%.

B6. LH4RATHLAT AR &
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10.00% -
0.00%

124 1K Y < v Y
'19()" "PC)Q’ (‘96\ ’\9@"5 WQQQ < »ﬁ
s

AR BIRAT, FIBTEATRAT

8. H AIM4RATIRAG4EME KT
B AT4RAT 60 116 23K B XL T £ FARAT (2008 4K ), HAAME
AR AL B

8.1 WHE
Bk 6 A 30 B, 7 R4RATIR4CH) P/BL. 84 43 (HRATIREHIHH B), A

RER A& LRI 75 300 55 P/B2. 20 45, 5 IS T T 108,

14




At

FIBAEHFRTIT RBARR

7. $SATRTEE
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6
5
4
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NN NN N N N N NN N N N N N NN
~ —
——iF¥R300 AT

8.2 WAR
Bk 6 A 30 B, Hi34RAT484049 P/B10. 21 42, 5 7 & A& KARE T,

PR 300 454K P/E14.99 1%, FH i h L RAKKFZ 11%,
BS. fTHRTFTAEE
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DN DOHUH OO DD NDHH G DM
™ WO o~ g NSO M0 e WD NN
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— JPEE300 —— AT

FHEH: WIND, FEEAFE P}

8.3 2010 VAR5 &N
2010 5 1-6 A, FAZ4RATIRE T BE 23. 31%, 77E 300 3830 2k 28. 324,

A ENIF T4,

EHF, REBATIRAGHAIUAT T PR 300 464k, 19 P7A 4R4T IR AIRAT
JEME . EFARAT (Z10.47%). HARARAT (-18.47%). F EARAT (-21.71%).
BASAT (-23.51%). 3BF4RAT (-23.54%). HEIEARAT (-23.58% ). L R4RAT
(=25.37%). RAEK (-28.15%) 4FF PR 300 454 (-28. 32%).

9. BATMEE{E

FAFM], 2010 45 £ ARATHAR S A)EIE K 18. 64%, (2 X 8] 7T 4642 0-30%
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R & E
PoRGHM secummIcs RAHER I KB
Z_]a],

TR EE

N8, BIXENREE RAERIT. BTFARAT, WL T84T

£10. £4-47B AR A P/E

EPS AR PE #F

2009 2010 2011 100630 2009 2010 2011 B

I ARAT 0. 39 0.45 0. 52 4.06 10. 41 9. 02 7. 81 W
HIRARAT 0. 46 0.54 0. 62 4.70 10. 22 8.70 7.58 W
&+ B 4RAT 0.31 0. 36 0. 42 3. 39 10. 94 9. 42 8. 07 W
RABARAT 0. 59 0.65 0. 80 6. 01 10. 19 9.25 7.51 W
BRHRAT 1. 00 1. 32 1. 66 13.01 13.01 9. 86 7. 84 g
HEARAT 1. 62 1.49 1.83 13.60 8. 40 9.13 7.43 EN
FAZHAT 0. 37 0.47 0.57 5.40 14.59 11. 49 9.47 R
KA 4RAT 0.63 0.78 0.91 6. 05 9. 60 7.76 6.65 EN
b 4RAT 2. 66 2.60 3.08 23.03 8. 66 8. 86 7. 48 W
de FARAT 0.75 111 1.54 11.12 14. 83 10. 02 7.22 W
RE 1. 62 2.20 2.70 17.51 10. 81 7.96 6.49 EN
I THARAT 0. 90 1.11 1. 32 12.13 13. 48 10.93 9.19 e p
T RARAT 0.58 0. 70 0.88 11. 02 19. 00 15.74 12.52 ¥
B T ARAT 0. 84 0. 82 1. 07 10. 04 11. 95 12. 24 9.38 EN

HHRM: T AHIERBR P
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DONGHAI SECURITIES RIBIESARIT RBHR

Bt iE

AT IR B BIRIFTEE
W B, WA, BA 3FBATIAZ A 9 FIEA AN
IR A RATIK

I

Jn

v AR
J#H  Attractive: AR 6 A A AT k5404530 7P IR 300 454%
4 In-Line: AR 6 4 A A7kd840 5 /P K 300 48403F-F
=i Cautious: FHIA R 6 A A AT L5505 3085 P IR 300 F5 4
. RERA
FEAN  Buy: AR 6 4> A &Mk > 20%
W Outperform:  F#AK %k 6 > A BERMN#KH@#H 10% - 20%
il Neutral: AR 6 A A M kEAH-10% - +10%
BAEF - Sell: T AR 6 A KM 3ktE>10%
- BT AR

AR I T A 8) AR J0 T A E A RA B AN A TTAS 69 T AT 3 5 AR R GG T, A2 AN 8] R AF R
AR AT AT Gt AT A T RSAEATRIE, ARE RBAF XA RA A RRRA. L. 4
M7 R BT, ARG T B EF FARE R BIERA R TIENE), SAEMEW B RIKTAE) 695, Hiks
P4 & e R R A AN AR S Bk AL RIR A 1] S g AT AR R B, A 8] T AR R R e B AR
BT B AR —HKBA RR 4R RE. ARETREN IR ZG TR EMAmFEEEFEZRTE—
B, BURXIEARNGHE — 2T R X B AR RE BT LFE. ARE T 4930, EFe TR iR A AL
A A IAS A RAIRE R, AN ) Tt 4 A St IR AR UM AR T 4R AR,

AR G ER AN HEREP BEwE AL, 2ZFFTE P Bt kAL 5 RIFRBAIRE
BRIk 5 H) W7, ERAEAAAE LT, A 8] 69 RIRAM T BE R HA A& F i A i) 8) FT KAT 698 A5 it
TR G, FFTHE A X 3] E AR RF TR S A GRS, A 3] 4 KIRAM IAATT A8 RS AT
REAZIA LET R HE T 6015 &

ARERA)T “HRIBIERA FRAALNE " A, REZANE B @I, (T A TGS KIRE AT
KB, A4, FIBE. RASES]A.

AR IBIE R AR PT
Hoht: EiHTHAFRHLKE 1589 T KAR RS GRAL 11 &
M3k http://www.longone.com.cn
%% (86-21) 50586660 4 8646
#A: (86-21) 50586660 4 8611
HR4%: 200122
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