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BHEE

YEASZH., FTERE., PEREMT 09 £ 9 Ap 698 5K

B EER P 9 AT EREHE CSM AP 93.5 5 F, R 26. 1%, IR
A 15.9%, T4 1-8 A4 106.2 7 64 A ¥4E, A 43T 50 5as 8 A kg i
0.1 ANEHEE 10%, ZAPFHAE 14219107, 543 F5®, 9 A TEHSHS
BRA P 5431 F P, BIEGBY 25%, IREIEAn 3. 3%, BB T AL 8 A gk LA,

V6 AANTHEE 58.2%, B FikE] 5. 08361 FEBAEEA L 297 F P, R
6 A~ A B A 1D WK 42, 8%, AAHTHAHS LA, BATEk 31 8% S P AE 4,678 T2
FHEH A %) 7%
B AR B A0: 09. 08. 21 v BERAFPH I ALTRBEEERSALKAL, RV S50.8FF, PR FIEMmE,
HERNREAPEEX 244 TP, PEEEREALIS TP, FRRAFEL 2T F L,

£ 2 Sk v OERRAP 9 At BEBIE A 86.9 5 7, FIHLIEK 43.2%, IR 0.2%, A4

B (TRR) 211.97 - X g om e S > 1 :
AR (L) 211,97 RIS ST, SR P SE S AT A P AR 89 72 R
B A (e ) 1411. 69 WK 21.9%, BRpbIgAe 29%, AP AZF| 5, 1455 F,

Al T4 (L) 1411. 69

QO 9 A& T EBREHREHHA P HIFLALFEIN, Uk 8 AmEK 15. 9%, mEdstF ¢
AT P ALY K, IMET FRIFFW R, FESHIEA FEERINERSE,
ZEFEOEHBRBERARE. 10 AP EREAHF LT 36 R, &AKRT LR

EEZT

geafiktd () ABxdERg (6)

1AA 4.93 —6. 04 285 A, WCDMA F-AUpR 3 69 P AL VA BB K G AL A0 AR & Bl 45 & A HEsh F B BRiE 3G A
R .90 260 PRI, A ExF, B 30 AR B A AL,
6/~ A 18.73 —4. 45

O +EKE3EECMAPREERRE. RALA, 4 ZEHHEEI B REES,
A AR HARAS RIDAE, M4 P E BRI A 1% 2009-2011 2RARIK 551 4 0. 202 74, 0. 230
T, 0.287 LAY BATRM, TRHETEESNAA 3345, 2945, 2342, 09 4. 10 4

AMARR B 445 A S

i -~ THENHA 194, 18 4%, MBI MAT BB AR KT, Bds “Pip”
8 4000 éﬁ%ﬁﬁ1{é&°

7 | R

. - 2007 2008 2009E 2010E 2011E

] . FURAN (BFL) 154,045 152,764 152,827 162,201 171,191

FARANIFKFE (%) -0.8% 0.0% 6.1% 5.5%

N EEEEEE RS B AR (FFT) 21,752 5,413 16,342 18,694 23,474

g 8888888888 8S8 FALFIEKFE (%) -75.1% 201.9% 14.4% 25.6%

L. . HAHE (FHA) 8,821 3,414 4,280 4,873 6,079

S T PAIERFE (%) -61.3% 25.4% 13.9% 24.8%

e - FALFITE (Y% ) 14.1% 3.5% 10.7% 11.5% 13.7%

CARPU ALFEHRILF iPhone 5|32 BRIKE (L) 0.416 0.161 0.202 0.230 0.287

EEN 09. 08. 31 BRAFE () 2.57 3.32 3.52 3.75 4.04

PB (X) 2.6 2.0 1.9 1.8 1.7

09. 08. 21 ROE (%) 16.2% 4.9% 5.7% 6.1% 7.1%

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

TG R, BFFER



DONGHRAI SECURITIES fﬁ/&iﬁ#ﬁﬁ%ﬁﬁ /A\é] Efé't

A BEBHAE

BheER P Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09

T EBZ)

Vil =0 7175 7246 7194 687.0 707.1 667.0 675.1 649.3 582.3 511.8 501.9 4553 5259 5431
S FIE T 5% | 93.4% 91.9% 93.0% 92.4% 95.1% 782% 66.9% 61.5% 659% 64.0% 60.8% 59.3% 64.6% 58.2%
&R F 42,887 43,612 44,331 45,018 45,725 46,392 47,067 47,716 48,299 48,811 49,312 49,768 50,294 50,837

FlE% | 24.8% 24.7% 24.4% 24.1% 23.8% 23.3% 225% 21.7% 20.9% 19.9% 18.9% 18.0% 17.3% 16.6%
THHHY% | 71.4% 71.7% 73.4% 73.7% 73.9% 74.0% 73.9% 73.7% 73.6% 73.5% 73.3% 73.1% 73.0% 72.8%

R

R s P (39.8) (62.6) (68.0) (43.0) (6.0) 102.0 1700 2210 187.0 220.0 237.0 2450 208.0 297.0
J BT HHE%| 5.2% -7.9% -88% -5.8%  -0.8% 12.0% 16.8% 20.9% 21.2% 27.5% 28.7% 31.9% 255% 31.8%
B P 4236 4,173 2,840 2,797 2,791 2,893 3,063 3,284 3471 3,691 3928 4,173 4,381 4,678

7] He % 6.5% 4.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
TG 55T % 7.1% 6.9% 4.7% 4.6% 4.5% 4.6% 4.8% 5.1% 5.3% 56% 58% 6.1% 64% 6.7%

+ B Bl

A& P 90.9 126.6 1219 99.6 42.4 83.9 164.0 1848 1141 68.2 86.2 68.0 80.7 93.5
S FE T8 %| 11.8% 16.1% 15.8% 13.4% 5.7% 9.8% 16.3% 17.5% 12.9% 85% 104% 89% 9.9% 10.0%
&R F 12,946 13,073 13,195 13,294 13,337 13,420 13,584 13,769 13,883 13,952 14,038 14,106 14,186 14,280

FlE% | 12.8% 12.8% 12.7% 125% 11.9% 10.3% 10.5% 10.8% 10.7% 10.3% 10.0% 9.7% 9.6% 9.2%
TG Y% | 21.6% 21.5% 21.9% 21.8% 21.6% 21.4% 21.3% 21.3% 21.1% 21.0% 20.9% 20.7% 20.6% 20.5%

Bl & &5 P % Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09

T E e

B ¥R P (69.0) (63.0) (109.0) (151.0) (202.0) (97.0) (155.0) (183.0) (190.0) (135.0) (139.0) (167.0) (152.0) (178.0)
J BT %| 62.9% 57.2% 57.9% 65.6% 29.3% 88.6% 75.6% 113.9% 91.7% 82.4% 84.5% 83.5% 75.9% 77.8%
B P 21,360 21,297 21,188 21,037 20,835 20,738 20,583 20,400 20,210 20,075 19,936 19,769 19,617 19,439

FllE%| -47% -47% -48% -5.2% 5.4% -54% -5.6% -6.1% -6.6% -6.8% -7.2% -7.7% -82% -8.7%
TG54 %| 66.5% 66.5% 66.5% 66.7% 67.5% 655% 654% 65.1% 65.0% 64.9% 64.8% 64.6% 64.6% 64.5%

W E il

B3 A P (40.7) (47.2) (79.1) (79.1) (487.1) (125) (50.1) 223 (17.1) (28.9) (255) (33.1) (48.2) (50.8)
H 4B THHE%| 37.1% 42.8% 42.1% 34.4%  70.7% 11.4% 24.4% -13.9% 8.3% 17.6% 155% 16.5% 24.1% 22.2%
B P 10,780 10,733 10,654 10,502 10,015 10,945 10,894 10,917 10,900 10,871 10,845 10,812 10,764 10,713

FlH%| -61% -6.2% -6.6% -7.4% -9.6% -0.6% -0.6% 0.1% 0.2% 03% -01% -0.1% -02% -0.2%
7554 %| 33.5% 33.5% 33.5% 33.3% 32.5% 34.5% 34.6% 34.9% 350% 35.1% 352% 354% 354% 35.5%

KA P Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09
FE e

B3R P 69.0 73.0 70.0 69.0 70.0 76.0 87.0 87.0 72.0 75.0 81.0 82.0 69.0 89.0
BTG5 H% | TL7% 546% 67.0% 74.7% 103.2% 43.9% 57.8% 484% 57.1% 49.1% 453% 50.2% 44.2% 50.6%
ERAF 4,145 4,218 4,288 4,357 4,427 4,503 4,590 4,677 4,749 4,824 4,905 4,987 5,056 5,145

FIH%| 243% 245% 245% 24.3% 242% 242% 241% 24.0% 23.8% 235% 22.8% 224% 22.0% 22.0%
THHEH%| 63.1% 62.9% 63.0% 63.1% 635% 59.2% 59.2% 58.9% 58.9% 58.7% 584% 58.3% 58.0% 57.9%

FE3*E

Vo= 20 W 27.2 60.7 34.5 23.4 (2.2) 97.1 63.5 92.7 54.0 77.9 98.0 81.4 87.1 86.9
H BT 55 % | 28.3% 454% 33.0% 25.3% -3.2% 56.1% 422% 51.6% 429% 50.9% 54.7% 49.8% 55.8% 49.4%
bl 2,425 2,486 2,520 2,544 2,542 3,105 3,169 3,261 3,315 3,393 3,491 3,573 3,660 3,747

FlH%| 345% 354% 33.9% 31.8% 28.6% 51.2% 50.6% 50.6% 49.9% 49.8% 49.5% 49.0% 50.9% 50.7%
G5 % | 36.9% 37.1% 37.0% 36.9% 36.5% 40.8% 40.8% 41.1% 41.1% 41.3% 41.6% 41.7% 42.0% 42.1%
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DONGHAI SECURITIES RIEBEFFFRPT 8 R,
fE:
LA I B A EIRIZTE B :
RAER, BEARSEMITR, BT ERKE, ZFFAL; L FEARZE, §AHRABRBBEAT LT IF;
2009 4 7 A e B AR BAE ST
TRRIFNE) (B1F) FERKE, FRER, KRS, Filbe, ¥RAR, ERKERF, LHEE, HERE,
B, LPREE, AMfEAR, BERBA, B, AL EE; () RERL AR, JTeR%, 1§
SeAEdE, PAUEEL, dbeArdt, FREE%Z, bR, L, LR, FEup.

—. 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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