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FHAEH S %) 9. 2%
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EET
B TRR) 1.53
AR A (TP’ 1.51
ETE (L) 17.71
AR T AE (L) 17. 41
stk ) AsFERRE (%)
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Az A=F (002017) TR M (FR)

B 11.54 7 B AR Az: 12.60 T SRIEIR A

2009 %8 A 10 & EH—
BFEE

Q 20094 1-6 A 28] FIE WIN 3. TAL5L, B BV 17. 9%; & L4158 2, 611
T, BRI K 11.2%; )2 BB 8) TR 46944 2,154 T4, FlHR
W14, 2% BRRKE 0.14 4, B —FEIZRE LA 191 12T, Rk
RV 31%; )3 BERE) BT 6% ANE 1,169 B4, RFIRRY 21%, &K
B 0. 08 7T, A8 Tt 09 4F 1-9 A AH)I8 F] rb 3 iR Auhd B A8 L 304,

O M&ekid, kGRS E B, A5 TLEAREEIEEK, ikt
%A ANFEARE, 09 55 ZFEFRRFITH 31% AL 77%69 SIM
FRAR PR 15, 6%, —7% @& RERNEEH X EAEZLEE, 2R
BARA WA, BB 5B 5 e BN T, BARE RN I 738
¥k, A—F @B RRF ANk, A8 EIEAR RS 29.8%, FHF
EAKANBRY W, & TE5F% 3 FEEMUK, RMNTH4SF 3 FE SIM
FRNE@ERE L EAZRAER K, FRAEFZEH 36 NE&EEE
ERE, ME SO EMAL, A5 kit A ik k452,

O RAREE, £8F. ARFLSEIEE. 400k SIM F itk &, A3
ik T. ARFLRFERINRE, AR REIEK 70, 4%, 264.2%, 4RAT
IC FABARF P AAEBIT B F A ERIBZ) B K. B A& el 4
BN & A 5%, 42 59 69 bRk 3 KT VAR 8] b AL B F A4

ERMAI84T

2007 2008 2009E 2010E 2011E

TN (FHA) 771.5 838.6 889.4 1,074.1 1,340.9

BAPNIGRE (% ) 41.5% 8.7% 6.1% 20.8% 24.8%

50 T AE (FHA) 42.3 305 48.7 65.4 93.5

. FAF)IFIERE (%) 158.6% -27.9% 59.7% 34.2% 43.0%

- - - O - O - AH)E (BHA) 40.8 42.1 48.8 64.1 89.0
WA = RERIT —— LG FF)IEKE (%) 84.0% 3.1% 16.1% 31.2% 39.0%
ZAFEE (%) 5.5% 3.6% 5.5% 6.1% 7.0%

Rk H (L) 0.266 0.274 0.318 0.417 0.580

BRAFF (GL) 2.80 3.08 3.40 3.81 4.39

PE (X) 43.4 42.1 36.3 27.6 19.9

PB (X) 41 3.8 3.4 3.0 2.6

ROE (%) 9.5% 8.9% 9.4% 10.9% 13.2%
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A, NFESITZ LA, ZAVANARFORK TR EmE S, 128 5 EMV
EBMBAA D PARIRE N, AR B EIT B, ARBATLE LGN,
£ 2011 4@ & BMV iE45,

Q RIEFLBON, ILAREBRY . BB B3] B0 A F 17. 6%, F L&
L1AF a5, #INE TR Y BANE AL A E A ER &L 0.8 A~F
aE; FEFRERLEA 04T S, EBRNE) HIREFLIEN,
FEPEN R RS T AL R AR I A 0. 6% 2 1, 666 5 74, HFL A
ERIIEF 0.8 AEEE 4. 5% MERAERLEL0. T4 AT E, £
RN T EULEARIEE, N8 ILAH K KRRV PTE,

Q FAkSMPNB Y #H—FEARFE, 1-6 A0 E) T UIMIANR R Y 552 7
T, FARINEFGABRARB A BUR ANB 89 KGRV PTEL, &R F X4t
#oy, 8 FAETIA 2, 588 U, FHIEK 3. 1%,

Q BA[A8E) ZndaERE QRIS , FPENEALTTHIET, Ribibeg L >~
T EeLiE TR ER, RINERARRAERHEETA. Fitad
2009-2011 FARAE S A A 0.32 7. 0.42 T, 0.58 7T, SEFHETE
E5R Ak 36x. 28x. 20x, [EHAKPAIE, KAVAAL G TFEZLFHHUA,
FESHEAHNE) F— KRB, BIER P RERY A, FSIMFERKT
&, @ TD-SCDMA Al 7 3¢ K F- R8A 81, 3G USIM -F R BAMAZ K WA EX,
AHBEMET NG P GRFTIFAR,
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DONGHAI SECURITIES

RST8] BT

F SN N EE Y £ v

B %L 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ

=D 2PN 370.05 450.91 -17.9% 190.60 276.14 -31.0% 179.45 6.2%
18K & -17.9% 32.0% -49.9% -31.0% 49.9% -80.9% 2.7% -33.7%
EXIE 25.3% 25.8% -0.5% 24.9% 24.3% 0.6% 25.7% -0.8%
Bl R 276.32 334.63 -17.4% 143.08 208.96 -31.5% 133.25 7.4%
B AL BEA B Ao 2.98 2.33 27.9% 1.17 1.12 3.6% 1.82 -35.9%
B # 17.6% 18.8% -1.1% 17.5% 19.1% -1.6% 17.8% -0.3%

A& R 26.48 36.00 -26.4% 14.41 20.17 -28.5% 12.07 19.4%
R F 7.2% 8.0% -0.8% 7.6% 7.3% 0.3% 6.7% 0.8%

E R 37.75 44.30 -14.8% 20.16 29.83 -32.4% 17.59 14.6%
B F 10.2% 9.8% 0.4% 10.6% 10.8% -0.2% 9.8% 0.8%

4% 1.05 4.41 -76.2% (1.22) 2.62 -146.7% 2.27 -153.8%

Vi 3 A ES 0.3% 1.0% -0.7% -0.6% 0.9% -1.6% 1.3% -1.9%

K7 BAAAR £ (0.66) 5.76 -111.5% (1.14) 1.07 -206.8% 0.48 -337.9%
N E B B 0.00 0.00 NA 0.00 0.00 NA 0.00 NA
FHAIEH 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

2 b F)38 26.12 23.48 11.2% 14.15 12.37 14.4% 11.97 18.2%
P 11.2% 26.9% -15.7% 14.4% 2.0% 12.4% 7.7% 6.7%

Bk FY 1 5 7.1% 5.2% 1.9% 7.4% 4.5% 2.9% 6.7% 0.8%

LT B SN 0.28 5.79 -95.2% 0.20 4.15 -95.1% 0.07 174.3%

B BAksh 0.09 0.69 -86.8% 0.05 0.55 -91.8% 0.05 -2.9%
PARERE 26.30 28.58 -8.0% 14.31 15.97 -10.4% 12.00 19.3%
B AL 4.43 3.00 47.9% 2.42 0.98 147.5% 2.02 19.8%

SE PR 16.9% 10.5% 6.4% 16.9% 6.1% 10.8% 16.8% 0.1%

& A)iE 21.87 25.59 -14.5% 11.89 15.00 -20.7% 9.98 19.2%
R Y HIRFRB A 0.32 0.48 -32.2% 0.20 0.20 -0.8% 0.13 57.4%
f;fjj;&”*\‘;] PR At 21.55 25.11 -14.2% 11.69 14.80 -21.0% 9.85 18.7%
PO -14.2% 62.8% -77.0% -21.0% 40.9% -61.9% -4.4% -16.5%

pEEIDE 5 5.8% 5.6% 0.3% 6.1% 5.4% 0.8% 5.5% 0.6%
HRoks (L) 0.14 0.16 -14.2% 0.08 0.10 -21.0% 0.06 18.7%

HALR: FFIERBFE A Wind #A
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DONGHAI SECURITIES

RST8] BT

% 2. KA R4 TR

$5: BHA 2006A  2007A  2008A  2009E  2010E  2011E 08vs07 09vs08 10vs09 11vs10
ESTIN 545.2 7715 838.6 889.4 11,0741 1,340.9 8.7% 6.1%  20.8%  24.8%
KR -15.8%  41.5% 8.7% 6.1%  20.8%  24.8% -32.8% 26%  14.7% 4.1%
SIMF. UIMF. USIMF 354.7 496.0 653.1 698.5 8445 10649  31.7% 6.9%  209%  26.1%
G Hrin A A e 184.3 263.1 180.8 190.8 229.6 276.0 -31.3% 55%  20.3%  20.2%
LA EF £ 20.2%  19.9%  249%  243% 24.6%  24.7% 5.0% -0.7% 0.3% 0.1%
B R A 435.3 617.9 629.6 673.5 810.0 1,010.1 1.9% 7.0%  203%  24.7%
B Bt AR An 2.6 2.2 3.4 3.6 4.3 54  57.5% 3.3%  20.8%  24.8%
B kS 17.4%  14.0%  19.2%  17.4%  17.1%  16.3% 5.2% -1.8% -0.3% -0.8%
A # R 29.4 43.3 65.1 64.0 80.6 96.5  50.6% -1.7%  258%  19.9%
B A F 5.4% 5.6% 7.8% 7.2% 7.5% 7.2% 2.2% -0.6% 0.3% -0.3%
%38 3% 67.3 64.6 83.2 87.2 99.9 116.7  28.9% 47%  146%  16.8%
B IR E 12.3% 8.4% 9.9% 9.8% 9.3% 8.7% 1.6% -0.1% -0.5% -0.6%
4% A (1.6) 0.5 12.8 3.6 3.2 54 2236.6% -72.3% -9.4%  66.5%
Vg STk -0.3% 0.1% 1.5% 0.4% 0.3% 0.4% 1.5% -1.1% -0.1% 0.1%
K BALIRE (4.0) 0.7 13.9 8.9 10.7 13.4 1820.2% -36.1%  20.8%  24.8%
NS i R b 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
BRI 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
Bk )38 16.4 42.3 30.5 48.7 65.4 935 -27.9% 59.7%  34.2%  43.0%
1R 572.4% 158.6% -27.9%  59.7%  34.2%  43.0% -1865%  87.6% -25.5% 8.8%
Bk F 1 F 3.0% 5.5% 3.6% 5.5% 6.1% 7.0% -1.8% 1.8% 0.6% 0.9%
PR 2 NN 8.9 4.7 18.2 8.5 9.2 96 287.4% -53.2% 8.2% 4.3%
B Baksh H ok 2.1 0.3 1.3 15 1.5 1.5 379.1%  19.4% 0.0% 0.0%
FEEH 23.2 46.7 47.4 55.7 73.1 101.6 15%  17.5%  31.2%  39.0%
B PTARAL 1.0 5.2 4.9 6.1 8.0 11.2 -5.2%  243%  31.2%  39.0%
R [FRITIEREF 43% 111%  104%  11.0%  11.0%  11.0% -0.7% 0.6% 0.0% 0.0%
#F)i8 222 415 425 49.6 65.0 90.4 23%  16.7%  312%  39.0%
B VEREARRE 0.0 0.8 0.4 0.7 1.0 14 -405%  655%  31.2%  39.0%

a ] B
%f;}%—ﬁ“ A 22.2 40.8 42.1 48.8 64.1 89.0 31%  16.1%  31.2%  39.0%
KR 91.4%  84.0% 31%  16.1%  31.2%  39.0% -81.0%  13.1%  15.0% 7.8%
Y LS 4.1% 5.3% 5.0% 5.5% 6.0% 6.6% -0.3% 0.5% 0.5% 0.7%
F R A (L) 0.14 0.27 0.27 0.32 0.42 0.58 31%  16.1%  31.2%  39.0%

HAFR IR FATERFE A, Wind 57
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DONGHAI SECURITIES
>A=F PE ¥ 2%,

E]

et (B>

B1. &

Y:

F1-1-6002 4 PI-L-6002
P1-6-6007 4 VI-6-6002
P1--6007 7 vi-e600e
F1-1-6002 4 VI-1-6002
F1-11-8002 4 VI-11-800%
$1-6-8002 4 VI-6-8002
$1-,-8002 w 4 VI-L-8002
V1-6-8002 g 4 ¥1-5-8002
V1-£-8002 M 1 T1-6-8002
¥1-1-8002 w 4 VI-1-8002
PI-11-2002 2 4 PI-11-L002
¥1-6-L002 = 4 ¥1-6-2002
¥1-L-L002 n_u 4 ¥1-2-2002
¥1-6-L002 5 4 ¥1-¢-2002
Y1-€-L002 it |__ 4 ¥1-¢-2002
PI-1-2002 M S 4 ¥1-1-2002
PI-11-9007 % ! 4 PI-11-9002
V1-6-9002 B3 4 ¥1-6-9002
V1-1-9002 _ 4 ¥1-2-9002
=
P1-6-9002 5 4 vi-c-g00z
¥1-€-9002 _ 4 v1-6-900¢
¥1-1-9002 B 4 ¥1-1-9002
pe

PI-11-6007 4 pI-11-002
¥1-6-5002 ﬁ 4 ¥1-6-6002
¥1-1-6002 Tr./u 4 vi-1-g00z

¥y,
P1-6-6002 Aﬁ g 4 ¥1-6-5002
¥1-€-5002 rmr .w 4 P1-€-5002
P1-1-500¢ & 8 4 vi-1-g00¢
PI-T1-3007 W 4 -0z
V1-6-17002 ﬁ/w .Mmﬂ 4 ¥1-6-1002
P1-L-7002 .;A .,M. R . PI-L-1002
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B vE
SHT IR AR IRIFTE
AR, BT H BT, B TFERKE, ZFEME; 2 FEARREY, G H RAREREAS AT L AF
TR 2009 & 7 A o A BE AR T
FERIENG): (iE4E) FEBE, boLEin, RRULE, Tk, ¥ RA, KB, i, g e,
ZgiELE, feFafEE, AiERT, BEBAA, BEMRAL, b RiE; () SR L, KA, SamR%,
ARG, BAEEL, JLeAEE, PEEL, B, mid,

—. 7K
7%  Attractive: TR AR 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: Ak 6 A AT LI585 PR 300 454+ -F
E#  Cautious: TR K 6 A A AT L F5 2G50 /P IR 300 454k
=. BEFK
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+ Neutral: TR K 6 A A PRAN IS A -10% - +10%
BAF - Sell: T AR 6 A BM3kta>10%
Z. fwEH

AFRAE KT AR 8] AR PT B AR AT INA) T3 69 8 TF FRE 3 5K 3R AR B G AT, 2 AN 3] R AT R
AR AT AT B0 B R B e R AT IRIE. RIRE RBRAF A A REEAE . JUAE.
A SRR FI . ARIREFT B E I RRE R BIEAA RFENE), RAATEM BRIEE N 2y, ARE
B 49 & e T4 AR BB 5 B AN ARG BR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER R A S KRS
BT 8 AH R —HBH AR 46 t9IRE . ARESTRAN IR ZG TR TR FREET L R T L —
B, BORKIEARANE BE — LA L6948 X B A RIRE BOPR L FE . ARE F A E Fe R iR M R
B ARSI RARIEAEI, AN E) RIS T 69 A B R AR AU AT 4R,

RIRE B R L AN R R P B EME VAL, [BiZFHFER P R EME AL RIFRARSE
BRI 2 PV, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR G, FTHE A X L8] EERERFIIRAE S A2 RRIR S, AN 3] 69 XIAHUM AT 62 ATRS AT
ERZIANCET R H 6915 &,

AR “HRBIERA RITAENE)” FTA, REFRDNE] @A, AEATATH 3 RIS HATIEATH
KeGER. A4, FIBE. KEXHF3IA.

FREAA FRFTAENE) R 2 F BHE R A EN S RIEAZEIM, RN ALSBH R XKETH,
A GIEHAN K E SR L H R LA AR S T IEA BTN, EEGCIARKIESES.
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