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BAKERAETH, FOFEABETRERKR, 235 2009 FEIE LI
N 442. 954270, RIHIEK 15.29%; A4 4. 70420, R TR 6.19%;
EARERICE 0.1667 7T, B Fhid Y 13. 98%; 5 w92 & I E Ll 136. 16
1270, #A)E 31740, BRIKA 0.11 T, HEeFn=r2—.
EARBE TR, B e FNFLIELSFLARS. 09 FTLEIANELE
kG SHARL SRR LS, LA 62%F 18%., A EAFR
15.21%, FIBFEAK 0.51 AF ok, 254k 4. &L E5ffBahdis
S EAFESRRAT 0.25. 2.56 F2 3. 41 NF 4L, KA LRFNF
E VL2 RAIFEE, B %A R 13.52%, RFREIK 1L 33 AE 5.
b ek S6 F Lafaly, LA RTRASR 2. NE OhES.
fe R fodedy = Kk Sh A = 3k, O 6 KRdiBmAe = KI5, Bh
2EBT 10 EFRT, RREKR GG A PR F, 5IRI|T B
AFH 8 S RiRFEMAEFLKLT 1 A 16 BFF K, A8 kb
kg boagd ARSI A EA R TIRA YA B,

LCD il sh wit R EEHW K E. SFRANFT LCD wAURRLIRAL
KK, 77 2 MAHERIBLPIET X—IE, LCD wilfedts5) &b 5|
B b3 K 23k 83% A= 165%, RATIAAX A KL EHZ 10 Fo) 22K &,
EZEMRECEYRFAIE, 09 52 LM A 4. 5100, 544104 £
TG, REFANE 2. 46 12T4h, Bibaa XTIk E 5k 1. 2510, sk
A PNST 8] AR R iR K, Fo R AE 2 H AR A G 694 A8 2.13
127, RARFIIGK L 213, 39%, 4242k & Lty 0. 48Y%.

HF W RK. Tt 2010-2012 4 EPS 4 0.18 /4. 0.25 7T, 0. 44 7T,
2t LB AT 5. 47 7TAG PE 4814 30. 0X. 22.1X. 12.4X, # &5 P b
AR T AR AR AR TR, YedFand) R PR

A7, @MA B KT RINE, FHARBERE, 2w R E KNG,
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% 1. TCLERSWEE stk

4Q2009  4Q2008 3Q2009
AN 4429516  38,419.26  15.29% | 13,615.82 9,435.55 44.30% | 13,153.20 3.52%
¥xE 15.29% -1.66%  16.95% 44.30%  -12.38% 56.69% 34.18% 10.12%
SRS 15.22% 15.73% -0.51% 15.06%  16.70% -1.64% 14.64% 0.42%
B RA 37,551.41 32,37459  15.99% | 11,565.02  7,859.91 47.14% | 11,227.55 3.01%
& WAt A B 48.85 43.47  12.38% 15.71 19.30 -18.59% 8.76 79.35%
i8] 3% A & 13.52% 14.84% -1.33% 12.15%  15.90% -3.75% 13.40% -1.25%
e A 3,890.03 3,632.06 7.10% 970.01 889.09 9.10% | 1,239.65 -21.75%
WERAE 8.78% 9.45% -0.67% 7.12% 9.42% -2.30% 9.42% -2.30%
%32 % 1,977.19 1,807.12 9.41% 620.00 549.07 12.92% 508.11 22.02%
gk S 4.46% 4.70% -0.24% 4.55% 5.82% -1.27% 3.86% 0.69%
43 120.82 264.14  -54.26% 64.24 62.02 3.58% 14.49 343.40%
495 A & 0.27% 0.69%  -60.33% 0.47% 0.66% -28.22% 0.11% 328.33%
T BALAR K 167.96 152.86 9.88% 100.64 99.62 1.03% 17.91 461.97%
HFA I A 154.71 43511  -64.44% 31.51 37.10 -15.07% 24.49 28.66%
Bk A8 590.73 496.36  19.01% 293.13 9.33  3042.98% 133.21 120.04%
k& 19.01% 157.56% -138.55% | 3042.98% 159.52%  2883.47% | -15.81%  3058.79%
ERIEIPEES 1.33% 1.29% 0.04% 2.15% 0.10% 2.05% 1.01% 1.14%
PETER-DI 21N SN 449.79 267.89  67.90% 254.37 118.64  114.40% 64.54 294.10%
B EAksh 3k 65.84 105.03  -37.31% 4.92 66.23 -92.57% 16.25 -69.70%
F)98 &5 974.67 659.23  47.85% 542.58 61.74  778.85% 181.51 198.92%
B PIATAL 271.13 218.71  23.97% 85.81 42.86  100.22% 61.41 39.72%
R IRPTAFALR 27.82% 33.18% -5.36% 15.82%  69.42% -53.60% 33.84% -18.02%
. AA)E 703.54 44052  59.71% 456.77 18.88  2319.20% 120.10 280.33%
kS 1.59% 1.15% 0.44% 3.35% 0.20% 3.15% 0.91% 2.44%
B VEIEFRIR A 233.47 (60.59)  485.34% 140.10 (11.80) 1287.27% 65.60 113.56%

D=0 S N -
R 470.07 501.11 -6.19% 316.67 30.68  932.13% 54.49 481.10%

#4948

¥rE -6.19% 26.60%  -32.80% 932.13%  -85.06% 1017.18% | -35.10% 967.22%
HRk#A () 0.17 0.19 -13.98% 0.11 0.01  808.91% 0.02 481.10%
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DONGHAI SECURITIES FIBESRFFRFT 8RR
% 2. TCL £ B Z&F TR
$f5: BEA 2007A  2008A  2009A  2010E  2011E 2012E
AN 39,067.6 38,419.3 44,2952 54,633.1 64,421.1 79,6253
WK E -19.8% -1.7% 15.3%  23.3% 17.9% 23.6%
Sk F 20,717.0 22,930.5 26,737.9 32,0854 36,898.2  45,384.8
3B E 4,8252 4,0249 3,830.9 6,1295 7,968.3 9,562.0
R~k 3,816.1 3,556.1 3,119.9 34319 3,775.1 4,341.3
B Ak 1,243.0 11,2314 1,2042 15654 1,8785 3,381.3
VNG T &y 559.3 115.0 151.7 166.8 196.9 252.0
LUDRC) € 53547 58560 7,7181 9,261.7 11,1141  13,336.9
H 2,552.3 705.4 1,5326 1,992.3  2,590.0 3,367.0
RHEFR 16.5% 15.7% 15.2% 15.9% 15.7% 16.5%
Bk AR A 32,609.0 32,3746 37,551.4 459419 54,3154 66,4484
& W H A B Jm 65.9 435 48.9 53.0 62.0 74.0
A1) 5 F 16.4% 14.8% 13.5% 14.4% 14.0% 13.9%
HEF A 4,0939 3,632.1 3,890.0 53540 5,926.7 7,166.3
HE I F 10.5% 9.5% 8.8% 9.8% 9.2% 9.0%
%A 2,0430 1,807.1 1,977.2 2,4585 2,898.9 3,662.8
B RN F 5.2% 4.7% 4.5% 4.5% 4.5% 4.6%
W 4% 3% A 270.5 264.1 120.8 54.6 193.3 238.9
Vg e 0.7% 0.7% 0.3% 0.1% 0.3% 0.3%
= BALAR K 128.7 152.9 168.0 200.0 220.0 250.0
ANRMNALE ZhF K E 217.3 (79.7)  (103.1) 0.0 0.0 0.0
FF AN A 125.8 435.1 154.7 170.0 188.0 207.0
2 b F) 38 192.7 496.4 590.7 741.0 992.7 1,992.0
R E -106.0%  157.6% 19.0% 25.4% 34.0% 100.7%
Bk ) F 0.5% 1.3% 1.3% 1.4% 1.5% 2.5%
AT 2N N 357.3 267.9 449.8 330.0 420.0 470.0
B B H 97.5 105.0 65.8 90.0 100.0 110.0
F) 98 %5 452.6 659.2 974.7 981.0 11,3127 2,352.0
B FrATAL 124.1 218.7 271.1 215.8 288.8 541.0
SEFRATIEHLF 27.4% 33.2% 27.8% 22.0% 22.0% 23.0%
A)E 3285 440.5 703.5 765.2 1,023.9 1,811.0
B Y EIK AR A (67.4) (60.6) 233.5 227.0 297.0 510.0
V2 & T RN 8] TR & 395.8 501.1 470.1 538.2 726.9 1,301.0
#9443
2K F -121.3%  26.6% -6.2% 145%  35.1% 79.0%
FF| T FE 1.0% 1.3% 1.1% 1.0% 1.1% 1.6%
FFHERIE (L) 0.13 0.17 0.16 0.18 0.25 0.44
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AR R A-BRIRIZTE )

EEY, RUATLGIF, FEXFEGBEBAFESLFE HEFHL, BFEANLZE,
T ERIENG HFHER, 2R R. TCLER. BIMEF., LERESF.

—
~

A7k 3P 4R

% Attractive: T AR 6 A A ATk 3843536 7 P R 300 454%
F In-Line: AR 6 S A 47k d540 5 7K 300 F546HF-F
=#  Cautious: TR K 6 A A AT k45 5045 3040 77 IR 300 F54%
BREZRE

EAN  Buy: KK 6 A A AN EkDE > 20%

¥+ Outperform:  FAAIKRK 6 4~ A JRANIKTE A 10% - 20%
¥4 Neutral: TR K 6 A A RIS A-10% - +10%
BRI Sell: KR 6 A A B E>10%

RRAERK

AT I T AR 8] AR PT B A RA T IN A T A5 69 0 TFF FEAE 2R R AF R IR T4, 28] R EAF R,
AR AZ B S A e T RAAEATARIE, AIRE R A ANAR) RREAE. LR, &
M ik AR, AR BB E I RRE R BEAR RFAENE), SATATEM BRIEE NG 451y, ARE
F g L& [ R AR BRAF R B S AAR G Bk LRI B8] 4 B ey oA e b B, R3] T fe 8 R H b 5 RIRAE
FF R AR —H BN TR L580RE . ARETHE AT fe i pu B £ 69 B TR FHEF LR 04—
B, HOR RIEAN G FLE — AT R 6940 X B AR ARE BT T, AIRE T 69 UL E Ae TR R M RIS
B R RAS A RAIRME B, AN E) RahdRE 89 R A R LIRSl TR 4R,

AR §ERLAN WFRZEP B AL, 2582 E P B4 AL IR A RSE
R AR PV, EREAFOEILT, A8 6 XM T QT A IRE T R 69 8] Pt K AT IE 4Tt
TR G, FHTHEA X B8] EERBERFIIRAE S A2 RRIR S, AN 3] 89 KN IASATT 88/ AR TR AT
EATZNE) L2 T R EF 4915 &

AIRE AT “HRBIESA RFTALNE)” FIA, REANE B @A, AETATRIES RIRE SBATEATH
KPR, A4, FIE. KEARE5IA.

FOBE R TRFTAEN ) R 22 F EE R ARG AR IEA B BTIM, BRI KB HFIREE S KR4,
AGIEFANKE SN L FIRAFLA AL FRGIEAZTAM, ZEGLAEIERES.,

AR ABE AT AT
Hodt: EiEFHAIFRELKE 1589 T kAR FARKAE 11 &
B Ak:  http://www.longone.com.cn
W,7%: (86-21) 50586660 4+ 8638
A (86-21) 50819897
BR4%: 200122
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