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Q &5 ARBARTY, &NMRET THLH=ZNE: RiE- EHAE
- HEEATH TR EARER, SR T TR AT AT
M, 8 ABATHEERIET T LA Z MR T X T EHBALENESY
FIBF, RAVE 8 A P &) ey R skig TR PTG LA Z BT T
Y R, BB TENF 09 £=. WEERANTHGEE, ARE
FARIERMNGBEAZRTT AR FEHY .

Q &RAVAA T 5K 5 B EM R 4 5 R A R KT RACE T 39 RAE T
B Az IEsh e S5, RIA T PEC 69 "B T4, %4 PEC THEZE
0.7 A&, THEHENERKALIEDIFLE LTNEK, I T 560
ERT K, 22 aRKTAMIIHED, KRINATH PEC ARERFEL 0.7 £
&6 KF.

Q &A1 E A AT FAEEK-F T PR 300PEC A #AT T4 5, &
—28 09 FiPiR 300 4F) 1838 K E I FAGELAKF T AFF B2 5L 69 )P IR
300PEG 1A, #t—&RAMEF T AT 697K 300 #8805 45. H b, doRK
MAFE] 09 FiP iR 300 AANENEKE T, AR AT ARE T H AN
F4: EATI BT 2R 69 3 PEG KB, A5 F PR 300 A8 A 69464 AKF,
HmAFR) PR 300 AR AGFEAEAL. ML IT ARIBT 09 FrIEETF Y
A,

Q &AMFFHF 09 FPE 300 A3 KO TRAE T HFBiXe
M, b T AFARR AT, KAVAA 09 FPiR 300 AAEEK
F LB IAAA (22.00%, 30. 00%).

O wEEAFFR: BATFH 09 47 F 300 ZF1HE3E K F 6T A
8% %, ARPIR 300PEC A4 AT A e AAKF A 16x, @
Bl ATE9AEAE KT h 21x A4, x5 64 74 300PEG 42 0. 95 A b, X F 0, 7,
B b &AVAA B AW RS HJAF L EARNEGER. KN1AA B
A H AT R R LY 0B —EIED, (2R AA YIRS
AT feiftik 29, Bb, WEEE N THBEREFERKFGLTES,
XFEOEETHEAEARZNESZALNEAL.

QO WEEZERN: ERRUEATAI T, HPK 300 FEKPFH 22x
B, PR 300PEG H 0.7333, HA&THAAFE LAMKRGER, 3
Bt L 849 PR 300 3840545 4 3503.3 &, 1&F 8 A 3 H 49 3787.03 %,
PR 300 AEEARP>22x B, IR 300PEG>0. 7, FAFAHAFFLE LATH
BOER, HMEKFRERIVKSE, FERTHEAGTAE, A, &K
MTAAWEEE A ABRBEARE S A TG L.
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— THEFZHEARAT DR

09 FIRAFRIRE F BTG ZIRASH T B R T LA EA TR
BT e G AH, RIEEXMAEEG T, RNKE 09 FFTHXNHT ANNK,
F— BB s 6 T 58 AIRBAS W T 69 S A BORANET, A2 k5
THAR T I, X —M T 5004 2 RAEEE A PK B AVKTREE K, TH AR R
EH R, BAGHADX MBS E 4 A LETBRREN, FWEAMEA
4 A RIKTF GG kGt T He, BAIFIE FIHEETREZOIET, THENR
HEEmE, FHREZNER LATORE. (R (Jeiksh g iz K XIEEMEM
A R AR ——2009 F A PETHIERFEY ).

S AFBARTY, EME—FRETTHELAZNE: K- EHA%-
HEEATHTHEARALYS. F—NEEAR LKA BTG T, THERLED
B3E, M, AR, BATIARTY R LA S, (HEE ) S
BATE, THEREHEE, wRE-HHEATNZEROHH, BEAT
G E, CAENBEEEGRIRGTR, & =MK, 2Tz T0%, BATH
® LR, THZEEABRATIGRER R, BRFE G AT,

BN EE. 6. YERLHHTIHEH MRS, RMNTUAEEZ],
BTG I F -, BPRIEME, TR EARR ARG 5 EATI R
Bol, ZUBEEZRAENER, Wd FRAMERERGYGRE, #H%eETRAR,
Yo REARBTAHZIEKR, FHREATYEEFE, FIFASHIETL, IRAX—H
LT REK, MARFS LA, b TR A, RINRIZ—EZ
HE AR B R BATAE & EASIE, AR AT HHABRA TR FAEER RS 49
Kté EFATH.

= ARFHAEL 5 LA

AR EEE R T EA MRS RS ARSI R R 5 E, KA
AP AERERKNGA I FNEE T, £THEFGRIATETY, €75 s
HRFHRIEE 4,987.12 & (1990-12-7) , R KRR IEM@LAZF] 94.77%, mAEME
W IREATHE Y, X —B FHE 3, 316,26 £(1991-1-16 ), T K ¥k tE4.3L 5] 33, 50%,
HEHRE MRS E., FEHRNRKGRZ IIFFEARTY, £FHRET
A2, EiEZRHSd 1059. 87 & (1999-5-18) K3EZE 1739.21 % (1999-6-29), &
RN 64, 10%, MUE 6 E BRI Y, —EiA%E 1479. 08 % (1999-7-19),
Takbta A 14.96%, AEEEA 15 ARSHB, LERERHE 1,675.12 &
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(1999-9-9), {2k 48 RAATHY 1739. 21 & 5.5, RIEDEE ik 13.25%, 124 99 4
WEE, THEREIE G AL, THERMKE L, 34535 8 (1999-12-27), F
KM@ A 19.69%, AR A T2 ARG H.

AKAXEAAKRTZHAH S A 48 FHE5%8 A 31 BAKE, FEEWRERA 22.98%,
PR IFLE 204 HH., WAERERE, MKXT Y9FERNAKRTY, &
e E A E R F BN R K, AN T 90 6B T, AEEFSRTERE, K
T 99 FE W T3 E G IR 09 F — KA IR,

N B2 B BEY HCARE 5 RE)  Ffgtkm b
90 4 SIS IBEEL 94. 7% -33. 50% 29 90. 13%
T4-TA4E SE[H SPX 454K 20. 76% -13. 56% 21 47.07%
80-82 4F  Z[H SPX 454 21. 93% -3.57% 8 43. 37%
1990 4 S [H SPX F5 4k 12. 28% -6. 11% 12 25. 35%
01 4F S [H SPX F5 4k 20. 87% -12.27% 22 23. 7%
99 4E HFE IR 64. 10% ~14. 96% 15 13. 25%

(PR ERJED -19. 69% 72 56. 74%
09 4E HFE IR 103.40%  —22.98% 20

Fob R B Wind FR FABERFTLRHF

FE 3k, B ERGE Aol AT A kA, 8 AWAERAREZTRT —R P AR,
EFEAM 9 A TIHIRIEaG PN, KRANE 8 A b a)egihasiigarat 9 A 3542
T 8H R H) 7,

R AL FARER, BNREGTHEF=NBEARREL, 4, Emnid 8
AP HAZE A A KT IHRETOHATFE EAANER? NI A, L IA
XHBFH SARSE LK, RIEWGE LR 12%, RAXZLETUAAAER A K
T L HAFG EATM B FIWHRIER? RATE T b Bxt sb IR AT,

=, THAFZHENGT A

KMESAF ALK EFIRLFIHTHLRNERIITT TG &,
el T EAT 09 F = wEEE A TIHOE X, KRE PARERNTGIRIE N
HIATHENFESEY R, ST EFEERBEGERNETTB=.

ERmz, BAIVAHZMBE P HraT e 2 2R Z AT PEC T4 T:

THR BRI EREF—RFA0S LYK, BAWA LAz ®RIEZ, &
I A 3 PEG (H 64 Rl EFF. #A 494w 09 F L ¥ Fw3 (IWE 1. 2).

THEHRAEGLIERE ——d T IT 9 REFREEAARAF LS, @
B R FAR G FARATAE AL T 37 094 o, £ E IS, RAX—
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B AT RAE B L3R, A2k T adRE AR & e9xt T e R A, Ad
FHETHEINEFHEE, AT G SEERATSE, RINA T HEEKFA
FHE, T8 PEC i BRI Ee) SR T . BRI LA B A TR 5L eY
TR, PR e A A B 1) R —, A 494e 2006 S (LA 3. 4),

THHE EATHEZRE —— A AT RNF T H3TZFHFEY KGRI
A, dEmata b B A FRE R Fr4: B, AR T 5 A B A TR R E
#HTHAFE - RFT, BAGECLEY K, 12d TEA TR ARE R
M., BTG PEC A — K L, A eG4 07 FE M AKTIH (LA S, 6).

wAE 1. 2, #MAZR, 08 F&K-09 FLFFEA ARAANTHEAZME
AR, TR BRI, WAL e A, 2P IR 300 A3
PE it, WK RN LS 114, 2%, PIE 300 3k 132. 7%, RATHE
AT LR, 2R R EiEREE 5 TR R, Bk, PR 300 i&3) PEG
MA T3 Lk —3k EF, R&SMELE] 3,89,

WA 3.4, RMAZ], f£ 2006 FmE 5 AF4, TH—k ik, FIE 300
%% PE & 06 4769 12x LF+%) 16. 58x, 77 300 73 PEC b 06 4749 0.8 L
AES AFae 1.2, METHEAREFFALGEHRE, X—IEY, 14
fERKFAEE R Z 16.58x, o 13.81x, F34 14. 66x t97KF, miPiE 300 &3
PEG F 4 Z A FRAHAeg Eifld 1.2 FTHEZE 0,53,

mE 5. 6, RAVAEZ], 2007 TGN T 9 A ZBF 9348 AT,
B R T G ALK FodRHAR—HA K, PR 300 &3 PE R FHiL 33. 36x, PR
300 $540R 5L %) 5877. 202, {ad T & A T4 _LiR4 b, Bk, 7K 300 &3 PEG
—HERFENT AL,

E1. 2009 47K 300 & 3h PE 5 PEG A2. 2009 7K 300 484k 5 PEG
4.5 1 22 4.5 7 4000
4 s
20 1 3500
3.5 1 3.5 F
3L 4 18 3 3000
2.5 | as |
16 1 2500
2 r 9
1.5 1 14 1.5 1 2000
1 n
12 1 1500
0.5 0.5
0 10 0 ! ! ! ! ! 1000
08-9-1 08-11-1 09-1-1 09-5-1 09-7-1 08-9-1 08-11-1 09-1-1 09-3-1 09-5-1 09-7-1
—— RFPEG (Zefh) —— & B)PE (F5%l) —— WRFPEG (Zefh) —— YiR300 C4%h)
FAL R IR $AFRRE: AEERA AT
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B3. 2006 537 300 £3) PE 5 PEG E4. 2006 73K 300 $54¢ 5 PEG
L4 , S22 L4 r !
06v5-17 06-5-17 2 2100
1.2 20 1.2 f

1
0.8

1900

1700

1500

0.6 :
0.4 06-11-7 1 0.4 A 064117 7 1300
0.2 [ : R ! 112 0.2 ! R ! 1 1100

0 I . \: 10 0 Lt ] I 900
06-1-4 06-3-4 06-5-4 06-7-4  06-9-4 06-11-4 07-1-4 06-1-4 06-3-4  06-5-4 06-7-4  06-9-4 06-11-4 07-1-4
—— RFPEG (i) —— & Z)IPE (455 —— RB)PEG (Zefh) —— J¥R300 (£ %)

PR RR: PR E: REIEAFTR T
/5. 2006 - 2007 £ K 300 i£3) PE 5 PEG /6. 2006 - 2007 &K 300 £3h PE 5 PEG
L4 r 07-10-17 7 35 1.4
071017 4000
1.2
30
1 5000
25
0.8 4000
0.6
20 3000
0.4
15
0.2 2000
0 10 1000
06-3-27  06-7-27  06-11-27 07-3-27  07-7-27  07-11-27 06-3-27  06-7-27 06-11-27 07-3-27  07-7-27 07-11-27
TR HPEG (25 %) TR BHPE (£i%) —— VR BHPEG (ZEfh) —— Y300 (£ %)

FAERR: FAAREE KBIERFTIT

B b, HAVAA T 5K 5 AN B4 LR RK T (24869 LiR)
RACHE T 3 BRI s AR Bh 69 B 45 1E, R INA W3 PEC 69 R T4, 4 PEG
THZ 0.7 A&, THEEAd KL (BATY) Hahdrs: EAHRK, s
BT A R RS K, AL bR KTAHPTIESY, RILA T PEC R ARLEFR A 0.7
Aty RF

v, BB Rty =BT 09 F oI B E K T HA

B RGBT AR NI, AR T 92 FEANFLE LATH RS
KHEETTYHPEC AT CRRXISHEAKF, BMEANARTHERESALZLT
KA&IAEE, 427E 300 & 3h PEG RAXMALTFIEZE 0.96, M4 9 AR 5E, PEC X
KE)T 104, R4, Aok PEC 4T HALKT F M 09 FwEE i Ah 4% E
3.

1. P& 300PEC 547

ARTHREL B I T RAA LR R ISR -F KT PEC ik T A4 F)
0.7 A2 69K 67T 52982 BA1F R E) 2 A T A KT T 5P 7% 300PEG oA
AFTAEE, B —20 09 £ 5P E 300 4558 38 4 & F I Fofb A8 KT 7T vASF B F 5L 44 3P
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RAEERAREH  KBHR
2K 300PEG 1A, #—HRAVMEEL T 269 IE 300 F84 545 (LT &), BHit, 4o
R BAMIFE) 09 457 300 44103 K 509 TAC, AB AL T ARIE T 9t AH54: b
AT AT E R 09 T 3 PEG KT, 46 B )P F 300 A8 R e A 1A AT, #EmiF 5] 7R 300
ARG S H AT, d LI AT 09 fFug W 35 0 & .

TR ZAI TR A AEALAKF T PR 300PEG 5 A

TR S 2 T
15% 18% 20% 22% 30% 36%
16 1.0667  0.8889 0.8 0.7273  0.5333  0.4444
18 1.2 1 0.9 0. 8182 0.6 0.5
20. 8 1. 3867 1. 1556 1. 04 0.9455  0.6933  0.5778
AT
22 1. 4667 1. 2222 1.1 1 0.7333  0.6111
09 5 = {H 24.7 1. 6467 1.3722 1.235 1.1227 0. 8233 0. 6861
25 1. 6667 1. 3889 1.25 1.1364  0.8333  0.6944
FAL KR FRAEAESF R T
B BAFUHEAFAEEAKTE T PR 300 FH oA
R 1Y AR T
15% 18. 00% 20. 00% 22% 30% 36%
16 2242.7 2321. 2 2373. 4 2425. 7 2634. 9 2791. 8
18 2532. 2 2610. 6 2662. 9 2715.2 2924. 4 3081.3
20.8 2937.5 3015.9 3068. 2 3120.5 3329.7 3486. 5
AT
22 3111.1 3189.6 3241.9 3294. 2 3503. 3 3660. 2
24.7 3501. 9 3580. 4 3632. 7 3685 3894. 1 4051
25 3545. 3 3623. 8 3676. 1 3728. 4 3937.6 4094. 4

FARIR: RAEEFFFTIT
2, PR 300 2 A

FAAF 09 £ EFFPIR 300 2AUER L. L RKFAATT 4T, BR
09 4 EF 470K 300 Rt4A1E R b T4 10. 63%, 123R3G A IE, [2RIRLIE
RTAE, —FERIEKREHD TE, —FERERA 116.18%, —FF
A 32.05%,

BAVF T G aE 09 PR 300 FAVEE K E QT T HFBESAN. 58T
AARE B AT, P 22, 00%2 BATH 3T 09 PR 300 AALEE K F 4
T, xPE 09 HFFFIRIGE A 18.50%, 254 F B RWZFE 5, &M
ANA X —IR PG ik FIA T AR K. & 09 S8 A T3 % 30%aF, 09 4 F ¥4
IRk L 32, 83%, ENMBRARARF LT =FEIFR G E 09 FFFF
B, ARA 09 SFBAFHG R 30% % 2R R BAITH, KAVAA 09 FP
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300 AAE R HL3g K 36, 00%BE AT AL SE I, AL AT 484 L AT 35 TR0,
B 3t, RATIAA 09 F PR 300 44)E38 K R a9 5T AT A 22. 00%, 30. 00% ),

PR 300 A E %

HWANE (1270 784 Eil=4

08 )Yz 881. 66 -57.83%
08 4 T 2f4F 2972. 40
09 {F—Z% 1906. 01 116. 18%
09 4F 7 2516. 91 32. 05%
09 4E | 2f4F 4422. 92 -10. 63%
TARIR: RIEIERHR T
PR 300 AA)HEE KERBE T AT

T 1 T 2 T 3 i 4 T 5
09 4F & T35 15. 00% 22. 00% 25. 00% 30. 00% 36. 00%
09 FEAAFHRNE (1270 9109.50  9664.00  9901.63  10297.70 10772.98
09 4E T R4 FNE (fZ6)  4686.58  5241.08  5478.72 5874.78  6350. 06
09 4T BAEERLL 5. 96% 18. 50% 23. 87% 32. 83% 43.57%
09 4 TP A Lh g K 57.67% 76. 32% 84. 32% 97.64%  113.63%

FTA R IR RIBEABRPT
3. 09 FwFE PR 300 £ TR

AT RN 09 FTFFFE A T 5 R =R F) B A R T 5 #AFLSE L
AT T 3% PEG K-, EATIAA 09 w9 F B AR T 945 EK-F kL E] 09 5
b g 24, Tx, SuBTAR R 49 P IK 300PEG J5 4 0. 8233, RAEATHHAARLE L
ATHrEET 69 2R,

v9 B A RHR: B AT ST 09 2R 300 4 ANENE KR QT 228k A,
1P R 300PEG #5634 LATIHN B A 69 A6 A /K- 4 16x, B AT 69 4618 K-F 4 21x
Feds, xR egP IR 300PEG ££ 0.95 YAk, KF 0,7, BBEATAABHTHIFR
AN LATHBEAGZR, KAAK B AT 69 B AT & RER ARG 30%47%
H—RIED, BRBATAHGR S AT Rk 2H., Ak, EEATRY LG
2Y, WEREEATHHHEGEEEKPFOGLTEYS, XFROFETHHERE
HERE G RENQRE.

WEEDHETR: ERANBATHT, HPK 300 BEKFH 22x 05, P
K 300PEG 454 0. 7333, 446 T H#t A S EATMEGER, BTt 2 49 7R 300
SHEALA 3503.3 5, 1&TF 8 A 3 B4 3787.03 &, PR 300 FEAKF>22x B,
PR 300PEG>0. 7, RAFSHAFL EAAMEGZR, HAKTFHRABINSE, F
Bo gk ae TR, Bk, RMAADEERAABREARES ATHEH A,

M4ik:  Http://iwww.longone.com.cn

W35

(86-21) 50586660 4+ 8638 A (86-21) 50819897 B-Mail: dhresearch@longone. com. cn



£ ﬁﬁ%i&mfs RBEATRTS AR

VAL AT S RN T LA NN T R, wRpLBRER,
ABM I LRI R, RAVAA X — AT 77 Aot T AR AT 09 FOFEE
W T 8 — A B RAFRAASFE
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B vE

SHT IR R A

B, R RIFREESHTIR, EiBEMZKFFRZFFHE, 3 FAATEALZE, 1 FL EiEA L
M2, 2007 FMNKBEARRIT, EE2RTENR%, TR 50RE. TRETFH @
R,

I

v ATIRK

% Attractive: FHIA K 6 A A AT k4544536 507 K 300 454K
F44  In-Line:  FEAKk 6 A ATAkIRH S PR 300 $544F-F
=i#  Cautious: TFREIAR 6 A AATLkIRH I 30 P IR 300 154

. REIPL
ZA  Buy: KK 6 AN A PR HKRTE > 20%
¥#  Outperform:  FHAR 6 A A BRM KIS 10%-20%
il Neutral: AR K 6 A A A8 A -10% - +10%
BEF 0 Sell: T AR 6 A BM3kta>10%

- BTAER

AARA IR T AN B BT P B AR A TN FTAZ 69 T FoAT R B BRI ) T, 23] AR AR
AR AT HAZ B h S AR e R IBEATARIE. AR RRAF A A AR RRIEAE . LR,
A R AN, KA TR E I RARER R BEAR RIENE) , ST BRIEE NG 02, BRE
4L, & Fe R AR A R AN AIRE Bk B AR 1) & B 6 AT Fe F) B, RN 8] T K R AR
Fr B R —H A RE 43RS . ARETREN A B E 6 T emEMADHFEEETL R —
B, B SRR AN B — AT B B A9A0 K G AR AR BT L E . ARE P e UL S A IR M AR
B, R RS RABRME I, AN E) RahIRS b 49 1 B AR U AR T 4R AR

AR § R ANE) IR E P R AT AL, 22 FFTEP B EE WAL IR AIRSE
AR AR S I, AR A LT, A 8) 89 KRN T AL DB 4R F 35 B 8] BT R AT 89 A5t i
ATR G, FETHE Ay X s 6] JE E RAE RS BARAE S AP 2 RRIR S, A 8] 8 K IRV IANAT B ARGRE T
EAZ N €4 T RS 3 F 6915 8.

AR AT “RIBAERA RITAENE)” TR, REARNE] H @A, AEAT AT ARG RATETH
Keqdim. T4, A, REAXEIIA.

5

&

A RSB R T
dhpk: EETIH A R KE 1589 FRAERARAL 11 &
M4k http://www.longone.com.cn
w4%: (86-21) 50586660 4 8638
#A: (86-21) 50819897
B 4%: 200122
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