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B PP, ERpbiRy 21.3%, BAFRF] 52157 F.

10 A AT g B a0 A P axsk, FERARAETCERN@RIG. T EKEHHE CSM A P
BBV, W T, 124 RILFE A WCDMA Al P 3B A AR, 36 A P o kik & T
5y BB, fY BB 36 LA T ERET LR, TILFERKE 36 4k
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2007 2008 2009E 2010E 2011E
BAPEAN (FFHL) 154,045 152,764 157,230 167,370 176,838
BARNIFKFE (%) -0.8% 2.9% 6.4% 5.7%
BAAIE (FFA) 21,752 5,413 14,965 18,642 23,409
A FY K FE (%) -75.1% 176.5% 24.6% 25.6%
HFE (BF L) 8,821 3,414 4,018 4,860 6,063
FF) I KFE (%) -61.3% 17.7% 21.0% 24.7%
ZALF)HEHE (Y ) 14.1% 3.5% 9.5% 11.1% 13.2%
HokE (L) 0.416 0.161 0.190 0.229 0.286
B (L) 2.57 3.32 3.51 3.74 4.02
PE (X) 16.2 41.9 35.6 29.4 23.6
PB (X) 2.6 2.0 1.9 1.8 1.7
ROE (%) 16.2% 4.9% 5.4% 6.1% 7.1%
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k. A BEBHE

2GAB¥R P 7436 7435 8529 1,009.1 1,0551 8834  800.0 8251 7683  814.6  933.6 904.0
B 5 687.0 707.1 667.0 6751 6493 5823  511.8 501.9 4553 5259 5431  509.9
b E W 1F (43.0) (6.0) 102.0 170.0 221.0 187.0 2200 2370 2450 2080 297.0 314.0
P E B 99.6 42.4 839 1640 1848 1141 68.2 86.2  68.0 80.7 93.5 80.1
2G f #3755 48T
o+ B # %) 92.4% 95.1% 782% 66.9% 61.5% 659% 64.0% 60.8% 59.3% 64.6% 582% 56.4%
5 G A1E -5.8%  -0.8% 12.0% 16.8% 20.9% 21.2% 27.5% 28.7% 31.9% 255% 31.8% 34.7%
o B B iE 134%  57%  9.8% 16.3% 17.5% 12.9% 85% 10.4%  8.9% 9.9% 10.0%  8.9%
3GAB¥RAF 4.2 9.8 14.8 23.2 20.9 13.3 23.9 328 1254
B 5 4.2 9.8 14.8 23.2 209 133 23.9 32.8 65.4
¥ E w45 0.0
Gleapr el 60.0
3G H AT 548
B 5 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 52.2%
+E &1z 0.0%
P E Bad 47.8%
B m P (230.1) (689.1) (109.5) (205.1) (160.7) (207.1) (163.9) (164.5) (200.1) (200.2) (228.8) (240.7)
& E b4 (151.0) (202.0) (97.0) (155.0) (183.0) (190.0) (135.0) (139.0) (167.0) (152.0) (178.0) (146.0)
F B kil (79.1) (487.1) (1255) (50.1) 223  (17.1) (289) (255) (33.1) (48.2) (50.8) (94.7)
S I T 25 457
& E b4z 65.6% 29.3% 88.6% 75.6% 113.9% 91.7%  82.4% 845% 83.5% 759% 77.8% 60.7%
o B kil 34.4% 70.7% 11.4% 24.4% -13.9%  83% 17.6% 155% 165% 24.1% 22.2% 39.3%
Ry mp 92.4 67.8 1731 1505 1797 1260 1529 1790 1634  156.1 1759 1239
+E W AE 69.0 70.0 76.0 87.0 87.0 72.0 75.0 810 820 69.0 89.0 70.0
P E Bid 23.4 (22 971 63.5 92.7 54.0 77.9 980 814 87.1 86.9 53.9
] I T 15 1457
b E W 1F 747% 103.2% 43.9% 57.8% 48.4% 57.1%  49.1% 453% 50.2%  44.2% 50.6% 56.5%
P [E Bhad 253%  -3.2% 56.1% 422% 51.6% 42.9% 50.9% 547% 49.8% 55.8%  49.4% 43.5%
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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.
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