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DONGHRAI SECURITIES E&ﬂ#m%ﬁﬁ /A\é] B‘f_%

TS RAIEK
=484z (002115) TR WH (BAR)

B 16.30 T B A#:M4x: 20.70 T RIZRE
2009 %8 A 17 & EH—

010-66216231-820 - .
kzy@longone.com.cn Q20094 1-6 A28 ZIE LN 2. 96 1070, FIHIEK 66. 7% & L4038 3,339 % T,
WAZTAT AL Bl P3G K 45. 1%; V2 BANE) BT A & 694418 3, 040 74, Flrk3gie 31, 4%; HROKE
0.25 74, HBFZFF ZRELKAN 1. 621070, Bk 11% 12BN 3 A 4 0%

BRAEA: B F)38 1,530 F 0, EldgAn 32%, HMOKE 0.13 5L, AF T 09 5 1-9 A3 Ban
O osoar@ngone com.cn 21 B 4 85 L ) M AR ) 20%-5 0%,

O Z2ARFETHE, E2EENFEESFTF. TLEOSERS THAHREROIZRA L
6 A B AR 20.70 % TG GO EANE TR, EXFEOEAES 3420, FITHR 2.1 AT L, £
FHEH ) (%) 27 P LR ERAR GBS R T RS EAER TR 1.7 ABSEE 32.2% KL
B A # 8 . 09. 08. 17

RBAMFIL TS 6 NE L EE 42. 6%, F6EAFK 102009 5h, A FEHHIA

24 ARAREG TR, XEEREEHERT XFH> u"um#&ﬂ% I E) — kARG 4

G . AR E T A AL R, LAIEF TR AT S —F A BT o a4
AR MK (T hR) 0.56 49 7.1 ANE o E g,

R (e) 15,56 0 SRRARBREER. 5 ELMKTIE, 248 KA ENTHtEE, [y
i WAL (L) 9. 08

K 67%, WG TATLER, HRALFEDRE., RIEAGREALAFF. 08 FERALNS

5 A5 PWMETEEHETLER UL BEHENE, Bt EEZ, P ERESHNEREEN

watiktE () ARRTERNE (6) AZE ik, 3 AR SEA B IAMACI S0 R F) A K, B s8] 3iT 400, 4Tk
1AA -11.70 -3.13 FRE. BAVAAME 36 Rk3EE 2 R ey iy L, EEH 36 N EEMALKZER
. o ISR QTR R, DA REAE,
| . —ol.
O HEAFARFLTRE 0.6 AFTHEE 21%. IREHA NS KA ZAMAR T, Hia
A PARst EAE 48 A S A iR PG R, HERAE 9. 4%, FITH O IATHE, BNHSHAAYT

RAENBRIERE, TtSFR2HNUM, HEFARREYNLFE, &

21 140

0 WHAE 10.4% FITH 0.8 AEAE; wFALLHMAM, A& M5EAERK
w7 100 0.4 /\Ta‘/\é’- Z 1. 2%,
. ©
u * 2007 2008 2009E 2010E 2011E
s “ FLPEA (BFL) 268.1 445.8 692.4 996.0 1,218.7
! * FALPNIFKFE (%) 27.6% 66.3% 55.3% 43.8% 22.4%
s 8 5 2 % 2 88 38 8 5 AR (L) 35.4 50.6 74.1 111.4 140.3
& 888288888888 FAFFIKEE (%) 66.3% 42.7% 46.5% 50.3% 26.0%
PR T b T L AR (BAA) 41.9 56.5 82.7 102.4 130.2
AR PFEIERFE (%) 38.3% 34.9% 46.3% 23.8% 27.1%
FALAHHE (%) 13.2% 11.3% 10.7% 11.2% 11.5%
ARILE () 0.349 0.471 0.689 0.853 1.085
BIRAERZ (L) 2.72 3.06 3.75 4.60 5.69
PE (X) 46.7 34.6 23.7 19.1 15.0
PB (X) 6.0 5.3 43 35 2.9
ROE (%) 12.8% 15.4% 18.4% 18.5% 19.1%
P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
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ONGHRAI SECURITIES

RST8] BT

A L 2@ EF5E stk

Ak E WA 36 WAL B H45 LRI, 2009, 2010 & E KR LT HILHF
AR 100 127004 B, & 26 BHRAG 242, AR, N B AL 3-4 FAKT 5
BRI ZA 342, T-8 FHMALIK 10 RAKBE BX—. N EY X 36 Hhikik
&Rt RI BT, EARMSEKIE GSM-R £ W& & B A5 F CAAMIIRE T, HFh
JE AT R B ARG, A A 5] kG4 EIRGL,

Bt d) 2009-2011 HA MUK E 5514 0.69 T, 0.85 T, 1.08 7L, sFRshATAE
A A 24x. 19x. 15x, PEG 4 0. 74 4%, MEAKPAKT 32x 69815470390, 238 &
KR T XN 68 A3t 458, B B R BATT L T35 Hbdn, f2&RATAH 09 F £
& T E F RS T T A0, BRERATAS “HBH RTTRA.

LV 1-2Q2009  1-2Q2008 YoY 2Q2009 2Q2008 YoY 1Q2009 QoQ

ELX LN 296.44 177.83 66.7% 162.21 94.88 71.0% 134.23 20.9%

1K E 66.7% 65.2% 1.5% 71.0% 66.9% 4.1% 61.8% 9.1%

EX L 34.2% 36.3% -2.1% 30.0% 34.6% -4.7% 39.2% -9.2%

Bl A 195.18 113.31 72.3% 113.55 62.01 83.1% 81.63 39.1%

B Ak B A B Ao 3.20 1.54 107.5% 1.71 1.38 23.9% 1.50 14.1%

B 7 21.0% 21.6% -0.6% 18.1% 21.8% -3.8% 24.6% -6.5%

A %R 27.94 16.98 64.6% 12.29 9.04 36.0% 15.65 -21.5%

HE A F 9.4% 9.5% -0.1% 7.6% 9.5% -1.9% 11.7% -4.1%

& %A 30.71 19.97 53.8% 14.86 10.20 45.7% 15.85 -6.2%

B F 10.4% 11.2% -0.9% 9.2% 10.8% -1.6% 11.8% -2.6%

W 4-9% A 3.68 1.44 156.2% 2.15 1.48 45.2% 1.53 41.1%

Vg S e 1.2% 0.8% 0.4% 1.3% 1.6% -0.2% 1.1% 0.2%

T = BAEAR K 2.60 1.58 64.5% 0.66 1.12 -40.7% 1.93 -65.7%

ANRMAEE S E A 0.00 0.00 NA 0.00 0.00 NA 0.00 NA

FR AN 0.27 0.01  4326.8% 0.29 0.01  4726.4% (0.02) -1308.0%

2 JbF)8 33.39 23.02 45.1% 17.27 9.67 78.7% 16.12 7.2%

15K & 45.1% 67.2% -22.2% 78.7% 60.6% 18.1% 20.7% 58.0%

Bk A 1] 11.3% 12.9% -1.7% 10.6% 10.2% 0.5% 12.0% -1.4%

T X SN 12.31 8.58 43.4% 6.92 5.22 32.7% 5.39 28.5%

B Blksh ok 0.08 0.34 -76.4% 0.03 0.25 -86.7% 0.05 -29.2%

FUREPSS 45.61 31.26 45.9% 24.16 14.63 65.2% 21.45 12.6%

B FTAFHL 5.40 5.44 -0.7% 2.77 2.01 37.8% 2.63 5.1%

SEFIIFALE 11.8% 17.4% -5.6% 11.5% 13.7% -2.3% 12.3% -0.8%

HAVE 40.21 25.81 55.8% 21.39 12.62 69.5% 18.82 13.7%

B v EEERMA 9.81 2.69 265.1% 6.09 1.02 494.7% 3.72 63.5%

;);f'];&/ﬁ] PR 30.40 23.13 31.4% 15.30 11.60 32.0% 15.10 1.4%

SR 31.4% 33.2% -1.7% 32.0% 37.8% -5.9% 30.9% 1.1%

PESTPE S 10.3% 13.0% -2.8% 9.4% 12.2% -2.8% 11.2% -1.8%

HRBKHA () 0.25 0.19 31.4% 0.13 0.10 32.0% 0.13 1.4%
HAFF: FIGIEFRGFE AT, Wind 7R

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
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DONGHAI SECURITIES

RST8] BT

A 2. ZgBREAFTR

245 BHA 2006A 2007A  2008A  2009E  2010E  2011E 08vsO7 09vs08 10vs09 11vsi10
BN 210.1 268.1 4458 692.4 996.0 11,2187  66.3%  55.3%  43.8%  22.4%
SRR 9.4%  27.6%  66.3%  55.3%  43.8%  22.4%  387% -10.9% -11.5% -21.5%

R EMAE SR T & 194.7 232.9 355.0 553.1 794.2 961.0 52.4%  55.8%  43.6%  21.0%

W 45K % % 14.6 15.4 19.4 19.8 22.8 262  25.9% 20% 15.0%  15.0%
PR TR B 0.0 16.9 67.0 115.5 175.0 2275 2957%  725%  51.5%  30.0%

E: i) 0.9 2.8 4.0 4.0 4.0 40  39.8% 0.0% 0.0% 0.0%
LAEFE 40.6%  385%  365%  35.6%  34.9%  34.3% -20%  -0.9% -0.6%  -0.7%
b R A 124.8 164.9 283.2 446.2 648.0 801.1  71.7%  57.5%  452%  23.6%
B AR W Aa 3.2 4.0 4.7 7.3 10.5 128  17.4%  56.2%  43.8%  22.4%
L) 1 295%  23.0% 241%  233%  222% = 21.2% 11%  -0.8% 1A% -1.0%
A2 R 25.6 28.0 43.1 66.5 94.6 106.0  54.1%  541%  42.4% @ 12.1%
HEHF 12.2%  10.4% 9.7% 9.6% 9.5% 8.7% -0.8%  -01%  -01%  -0.8%

%18 3% ) 31.9 32.9 59.2 87.2 118.5 140.1  79.8%  47.3%  35.9%  18.2%
i 152%  12.3%  13.3%  12.6%  11.9%  11.5% 1.0%  -0.7%  -0.7%  -0.4%

W %-5% A 45 0.9 5.2 7.6 8.0 12.2 5131%  45.9% 46%  53.0%
Vg S L 2.1% 0.3% 1.2% 1.1% 0.8% 1.0% 0.9%  -01%  -0.3% 0.2%
FEBALR K (1.1) 2.2 0.5 35 5.0 6.1 -77.1% 589.1%  43.8%  22.4%
MAMEE S5l A 0.0 0.0 0.0 0.0 0.0 0.0 NA NA NA NA
L& & 0.0 0.2 0.8 0.0 0.0 0.0 328.9% -100.0% NA NA

# b F38 21.3 35.4 50.6 741 111.4 1403  427%  465%  50.3%  26.0%
Hp R 9.6%  66.3%  42.7%  465%  50.3%  26.0% -23.6% 3.9% 3.8% -24.4%

Bk F 1 10.1%  132%  11.3%  10.7%  11.2%  11.5% -1.9%  -0.6% 0.5% 0.3%

Jus AN 11.8 12.1 19.8 28.6 15.6 210  63.7%  445% -455%  34.6%

B T E ok 0.1 0.7 0.5 0.6 0.6 06 -247%  10.2% 0.0% 0.0%
FAPERE i 33.0 46.8 69.8 102.1 126.4 160.7  49.1%  46.2%  23.8%  27.1%
e PTiFHL 15 1.6 6.8 10.2 12.6 16.1 318.8%  49.8%  23.8%  27.1%
FJRIFIEFF 4.6% 3.5% 9.8%  10.0%  10.0%  10.0% 6.3% 0.2% 0.0% 0.0%

& F18 315 45.2 63.0 91.9 113.8 1446  39.4%  458%  23.8%  27.1%
B VAR S 1.2 33 6.5 9.2 11.4 145  97.6%  42.0%  23.8%  27.1%
:Zé;lg"*\a PR A 30.3 41.9 56.5 82.7 102.4 130.2  34.9%  463%  23.8%  27.1%
R 12.2%  383%  34.9%  46.3%  23.8%  27.1% -34%  11.4%  -22.5% 3.3%

Y kS 14.4%  156% 12.7%  11.9%  10.3%  10.7% 3.0%  -0.7%  -1.7% 0.4%
ROk (L) 0.25 0.35 0.47 0.69 0.85 108 34.9%  46.3%  23.8%  27.1%

HAFRIR: FATERFFE A, Wind 57

F 4k: http://www.longone.com.cn
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DONGHAI SECURITIES

#:381% PE H &

Al =

H 2 3 i 4

et Go

Y:

98PE = 20PE ——13PE —— W4 (RTSEAD

———50PE == 43PE =——35PL

91-1-6002

91-9-6002

91-6-6002

91-¥-6002

91-€-6002

91-2-6002

91-1-6002

91-21-8002

91-T1-8002

91-01-800%2

91-6-8002

91-8-8002

91-2-8002

91-9-8002

91-6-8002

91-¥-8002

91-€-8002

91-2-8002

91-1-8002

91-21-L002

91-T1-L002

91-01-L003

91-6-L002

91-8-L002

91-1-L002

91-9-L002

91-6-2002

91-¥-L002

91-€-2002
91-2-L002

FEIE R BEE

AR

$ PB W&

Y

\

2. =

TR % A

Y: gt Ged

3.9PB ——2. 9PB —— 1. 8PB —— it i (HTAZED

5.0PB

—7.2PB —6. IPB

=S

91-2-6002

91-9-6002

91-6-6002

91-¥-6002

91-€-6008

91-2-6002

91-1-6002

91-21-8002

91-11-8002

91-01-8002

91-6-8002

91-8-8002

91-2-8002

91-9-8002

91-6-8002

91-1-8002

91-€-8002

91-2-8002

91-1-8002

91-21-L002

91-11-L00%

91-01-L002

91-6-L002

91-8-2002

91-2-L002

91-9-2002

91-6-2002

91-¥-L002

91-€-L002

91-2-L002

B BIEREE AT

A

Y

1£ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn

w75 (86-21)50586660 4+ 8638
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DONGHRAI SECURITIES ;ﬁlﬁ‘ﬂ#ﬁ%ﬁﬁ' /A\é] E‘f.%
B vE
SHT IR AR IRIFTE
BAR, BEEBTLEEFRR, L TFERKSE, Z2iFEMt; 2 FEAMREYE, ©hRADLFBAZAT LA
R 2009 25 7 A e B A EE SRR 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.

A B HA R P
Hoht: 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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