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2009 3] ZIE LKA 1, 5831270, FlRLE D 3. 5%, EFIREHMA 1, 53810, F
PO 2y A ANE 113, 6 107U, RFIHIEK 66. 2%; 3 B a) FTA 4 69441 31. 4
1250, By 19. 7% #EEBKE 0. 148 T, IKF&HAT 0. 178 TE9TRM, KT8
1&F T35 0.21 TAGTAM., % 4 ZEF LM 401 127D, FRER 1. 1% V2 BB F)
B A 4 69344108 4,191 B 70, IREIBY 95. 4%; FeE R0 0. 002 4, EIMAL.
BTN A IR 0. 0536 54 (4HL).

EERA LS, EBITDA £ T, 36 M4&Im 0 B4/ 4 FEAGEAN 6. 51070, F 1A
4 FFEMARE, OPEX #9 LA+ RARKE. 09 A3 EBITDA # 600.9 12T, FlrRY
12. 4%, BBITDA RHRILTHE 4 MBS EZE 38. 1% HaBEE: OO0 FEmT dF5 K
BAFRR 201270; OFIE LIERAZT W% R IZABNKGE RN Foh, Rk
AT 16% @36 g/ &S E MG 11,7100, BALEE R AR K 8. 5%,
MOU {5 L&, 3C ARPUAASTHL. 09 4 GSM /A & MOU 4 252 4~4F, FIk3g 2. 3%, ARPU
18 41.2 7T, BT 2.4%, GSM EARFMARER RS 1.9 AT o5, Bt 26
A 5 Tk ARPU TR E, (2,243 MOUALe = . 09 & 36 7 F 3 b &
Sty 285 AN AnF] 335 A, P AA 274 F P, FHUR P Erbch 84%, ARPU i 141.7
A, LHARITEIE KT, ZiHFALRITI, RAZLDHHDEAE KOG ETEZRE.
REAE, 2010 F 0 EFAT L 7351250, 85 09 S5y 3904270, £ 36 7 £ 230
1270, %09 40 134 1070; 26 FF & 80147T, % 09 My 126 164; HH. 1T &
. RAPEAEF AR, A0 BIGET &I L3 6 12T,

FRAEBL BFFANE) 2010-2011 FHERE A 0.138 . 0. 155 7ag 2 AT,
HNETAENH A 46x. 41x, HEKFZ. FERKE 36 K FH, LHPAEEHERE
HICREI, *TRMEZ E, %3 “Fr” P4, FTRAAFMEE 6. 00T,

EX P m ki

2007 2008 2009 2010E 2011E
TN (FFA) 154,045 164,085 158,369 175,189 191,527
FAPANIFKFE (%) 6.5% -3.5% 10.6% 9.3%
FAAIE (FFA) 21,752 6.833 11,356 10,953 12,413
A AT KFE (Y% ) -68.6% 66.2% -3.5% 13.3%
HFE (BF L) 8,821 3,908 3,137 2,920 3,288
FF)EIEKFE (Y ) -55.7% -19.7% -6.9% 12.6%
ZFAFEE (Y% ) 14.1% 4.2% 7.2% 6.3% 6.5%
HokE (L) 0.416 0.184 0.148 0.138 0.155
AT (L) 2.57 3.34 3.35 3.49 3.64
PE (X) 15.3 345 43.0 46.2 411
PB (X) 2.5 1.9 1.9 1.8 1.7
ROE (%) 16.2% 5.5% 4.4% 4.0% 4.3%
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& 1P EBRE 4 FR LG

FI A 2008 2009 YoY| 1Q2009 2Q2009 3Q2009 4Q2009 4QVS3Q Fib
BN 164,085 158,369  -35%| 38,999 39493 39,726 40,150  1.1%
BA A 156,923 153,822  -2.0%| 38580 38034 38366 38,842  12%
P 65,580 71,555 9.1%| 17,150 17,916 18,054 18,435  2.1% [s0s kb A3 F A, 10 RPUKLAL TK.
A4 90967 81955  -9.9%| 21,200 20204 20,246 20,305  030% [} FREEE AN ML FLAIT O EF
e BRAA 102,081 105,654 35%| 24770 25571 26420 28892 9.4% )7, T hnen ARG ATRASS
B A4 B o 4598 4487  -24%| 1,078 1128 1133 1,149  14%
BT 214%  227%  13%| 204%  213%  225%  265%  4.0%
B 19,308 20,957 85%| 4648 4984 5204 6121  17.6% ¢ A1) AN SORARERAASE AR
242 118%  132%  15%| 11.9%  126%  131%  152%  2.1%
S 13,709 14,048 25%| 3175 3278 3509 4086  16.4%
ERE 8.4%  89%  05%| 81%  83%  88%  102%  13%
Papg 2,156 944 -56.2% 150 162 212 420 9879 |IIIE AR, AT, HHALRAALIN|
Py 13%  06%  -0.7%|  04%  04%  05%  10%  05%
TP BARSE 15405 2,376  -84.6% 666 630 625 455 -27.09 [jf 1 RN TR AR R SR
A 0 1239 NA 0 0 962 277 -71.2%
b B 5 212 4548% 0 0 -2 215 -8990%
& 9 7 6833 11,356  66.2%| 4513 3,742 3583 482 -113.4%
P -68.6%  66.2%  134.8% NA
A 42%  72%  30%| 116%  95%  9.0%  -12%  -10.2%
P Y SN 2450 1,101  -55.1% 76 287 119 619 421.5%
e B 302 275 -8.9% 13 26 100 136 35.5%
PIpep 8981 12,181  356%| 4575 4003 3,601 2 -100.0%
B PR 1,729 2,807  624%| 1,089 974 886 -142  -116.0%
IR F 192%  230%  3.8%| 238%  243%  246% -8308% -8333%
PR 7252 9374  293%| 348 3028 2716 144 -94.7%
VR R A 3,344 6,237 86.5% 2,317 2,013 1,806 102 -94.4% Eigﬁéﬁjg’i;giiﬁm WL, MR RE IR
gg;gﬁ;ﬁg a 3908 3,137  -19.7%| 1170 1015 910 42 -95.4%
P 55.7%  -197%  36.0% 0.0%
P 24%  20%  -04%| 3.0%  26%  23%  01%  -2.2%
BERERKE () 0184 0148  -19.7%| 0055 0048 0043 0002  -954%

FAHAI: F AR A, Wind 77

& 2. F BBRE AT LR

147 2009A 2010E YoY

TAF L 1124.7 735.0 -34.6%
3G 364.0 230.0 -36.8%
GSM 205.8 80.0 -61.1%
W iE 6.0 6.0 0.0%

A R AAE 188.0 153.0 -18.6%

B FEIEET & 20.8 27.0 29.8%

IT A% 67.4 43.0 -36.2%

B ABIR A B AL R 250.1 174.0 -30.4%
) 22.6 22.0 -2.7%

FAHRIR: T IFIEIRBZ P
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RST8] BT

A 3. TEBRERAHR

- 2007 2008 2009 2010E 2011E  08vsO7  09vs08  10vs09  11vsl0

EXX TN 154,045 164,085 158,369 175,189 191,527 6.5% -3.5% 10.6% 9.3%
€2 SN 151,580 156,923 153,822 170,879 186,717 3.5% -2.0% 11.1% 9.3%
) 63,314 65,580 71,555 82,697 96,185 3.6% 9.1% 15.6% 16.3%

M AR5 88,267 90,967 81,955 88,182 90,533 3.1% -9.9% 7.6% 2.7%

B BLARA 94,047 102,081 105,654 113,903 124,854 8.5% 3.5% 7.8% 9.6%
B A Be B An 4,191 4,598 4,487 4,959 5,421 9.7% -2.4% 10.5% 9.3%
A1) # 7 E 20.3% 21.4% 22.7% 24.1% 23.7% 1.1% 1.3% 1.4% -0.4%
A& R 16,728 19,308 20,957 25,753 27,388 15.4% 8.5% 22.9% 6.4%
L F R FE 10.9% 11.8% 13.2% 14.7% 14.3% 0.9% 1.5% 1.5% -0.4%

%38 % ) 11,548 13,709 14,048 15,066 15,897 18.7% 2.5% 7.2% 5.5%
FH S F 7.5% 8.4% 8.9% 8.6% 8.3% 0.9% 0.5% -0.3% -0.3%

W %% ) 2,999 2,156 944 1,402 2,107 -28.1%  -56.2% 48.5% 50.3%
Vg e 1.9% 1.3% 0.6% 0.8% 1.1% -0.6% -0.7% 0.2% 0.3%

T BALAR & 2,211 15,405 2,376 3,153 3,447  596.6%  -84.6% 32.7% 9.3%
NRMAEEF) (569) 0 1,239 0 0 -100.0% NA  -100.0% NA
do: FEME 0 5 212 0 0 NA 45475% -100.0% NA

2 F) 78 21,752 6,833 11,356 10,953 12,413 -68.6% 66.2% -3.5% 13.3%
1BKFE -68.6% 66.2% -3.5% 13.3%  -68.6%  134.8%  -69.7% 16.9%

Flb 71 5 14.1% 4.2% 7.2% 6.3% 6.5%  -10.0% 3.0% -0.9% 0.2%

Ay B AP 5,089 2,450 1,101 700 700 51.9%  -55.1%  -36.4% 0.0%

B EAI I 264 302 275 80 80 14.2% -8.9%  -70.9% 0.0%
)8 &R 26,576 8,981 12,181 11,573 13,033 -66.2% 35.6% -5.0% 12.6%
B FTAFHLE A 7,227 1,729 2,807 2,627 2,959 -76.1% 62.4% -6.4% 12.6%

S iR PR 27.2% 19.2% 23.0% 22.7% 22.7% -7.9% 3.8% -0.3% 0.0%
FgAsHE 19,349 7,252 9,374 8,946 10,075 -62.5% 29.3% -4.6% 12.6%
VHME AR S 10,527 3,344 6,237 6,026 6,786 -68.2% 86.5% -3.4% 12.6%
gig??;g’“\ s 8,821 3,908 3,137 2,920 3,288 -55.7%  -19.7% -6.9% 12.6%
1BKE 55.7%  -19.7% -6.9% 12.6%  -55.7% 36.0% 12.8% 19.5%
b 5.7% 2.4% 2.0% 1.7% 1.7% -3.3% -0.4% -0.3% 0.1%
FHgWERIKS (L) 0.416 0.184 0.148 0.138 0.155 -55.7%  -19.7% -6.9% 12.6%

HALR: FFIERBFE A Wind #A
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A 4. BERKE ERIZAN ) HEAKF

PP KD #% EFME ABTM Bt FRk TAE CAGR PEG R
G (fe) (fexn) () 08A 09E 10E 08A 09E 10E  08/10% 09E T A
wiFEE
+ B kil 600050.SH it 1,350.2  1,350.2 6.37 0.93 0.15 0.14 6.8x 43.0x 46.2x  -19.7% NA 1.9x
FH 1A 6.8x 43.0x 46.2x  -19.7% 1.9x
ARik&AMX
LES R 000063.SZ £ 815.9 636.1 42.69 0.87 1.30 1.65 49.1x 32.8x 259x  36.0% 0.9x 5.3x
KX 002194.SZ 4+ 109.5 27.7 19.69 0.59 0.73 0.87 33.3x 27.1x 22.8x  28.1% 1.0x 5.9%
A 41.2x 30.0x 243x  32.0% 0.9x 5.6x
KB 1E 600498.SH 3#¥ 124.0 56.1 28.06 0.40 0.70 0.97 70.7x 39.9x 28.8x  59.6% 0.7x 4.0x
FeAR AL 002281.SZ 3##F 57.9 14.5 36.18 0.48 0.65 0.83 76.2x 55.6x 43.4x  25.2% 2.2x 6.2x
EECE A 600487.SH it 56.7 56.7 34.13 0.64 1.02 1.21 53.2x 33.6x 282x  36.1% 0.9x 4.6x
¥ RAL 600522.SH ¥ 1% 76.5 76.5 23.84 0.46 1.05 1.21 52.4x 22.8x 19.7x  66.5% 0.3x 5.0x
FH1E 63.1x 38.0x 30.0x  46.9% 1.0x 5.0x
24
HikE 002089.SZ - 36.8 25.5 17.20 0.15 0.36 0.57 117.9x 48.1x 30.0x  67.9% 0.7x 9.1x
B i8R 002313.8Z - 449 11.2 44.90 0.36 0.69 0.93 126.4x 64.9x 483x  41.1% 1.6x 18.7x
FH 1A 122.2x 56.5x 39.2x  54.5% 1.1x 13.9x
R, B
Z il 002115.SZ 4 38.8 29.7 28.95 0.42 0.62 0.80 68.7x 46.7x 36.1x  37.0% 1.3x 6.2x
Btk 002231.SZ FH4 19.4 4.9 18.09 0.19 0.22 0.24 96.7x 83.3x 76.9x  -10.4% NA 5.1x
42 A 300050.SZ #4F 82.7 17.2  153.15 0.72 2.09 2.73 212.1x 73.4x 56.1x  77.4% 0.9x 45.0x
162 4k 300025.8Z - 19.3 4.8 48.28 0.44 0.59 0.80 110.7x 81.5x 60.6x  32.1% 2.5x 27.8x
+ a4z 600485.SH 4 25.5 25.5 18.40 0.41 0.53 0.67 45.0x 34.8x 27.3x  51.3% 0.7x 6.5x
5 Bk AL 002093.SZ ## 62.2 42.9 23.31 0.29 0.35 0.58 80.3x 66.8x 40.5x  40.5% 1.7x 18.2x
A 102.3x 64.4x 49.6x  38.0% 1.5x 18.2x
BfEF
Kz AP 002017.SZ ¥4 43.1 42.6 21.71 0.21 0.16 0.28 102.5x  137.4x 76.4x  11.4% 12.1x 6.2x
[EX 4 20 002104.SZ ##F 59.3 37.1 20.17 0.28 0.31 0.42 73.0x 64.5x 479x  26.3% 2.5x 11.7x
XEBLE 600198.SH 3#F 81.6 81.3 18.59 0.10 0.13 0.30 178.8x  138.1x 62.4x  60.2% 2.3x 17.3x
P18 118.1x  113.3x 62.3x  32.6% 5.6x 11.7x
KL S
tshidfs 002148.SZ ##F 29.3 17.5 38.80 0.46 0.47 0.54 85.0x 82.6x 71.8x 8.6% 9.6x 7.5x
Yz & 002261.SZ #A 50.1 25.7 44.85 0.70 0.80 0.99 64.0x 56.4x 455x  20.3% 2.8x 8.5x
FH 1A 74.5x 69.5x 58.7x  14.4% 6.2x 8.0x
Hb
feraqzid 600289.SH 4 61.0 61.0 17.33 0.21 0.23 0.45 82.7x 74.0x 38.2x 8.5% 8.7x 4.3x
R 600405.SH - 21.5 21.5 10.30 0.02 0.00 0.12 422.3x - - - - 5.6x
AR 002316.SZ - 35.6 8.9 29.68 0.32 0.37 0.48 93.7x 80.6x 62.0x  11.0% 7.4x 15.9x
A 88.2x 77.3x 50.1x 9.7% 8.0x 10.1x
IR I ME 85.4x 63.1x 45.2x 32.5% 2.3x 11.0x

HHF T FAHIERFEFF, Wind #A
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MtiE:

SHT IR AR IRIFTE
BER, SRR, NERERSE. B EREGRMAEE LR, L TFERKT, 2FFML; 2 FEARRER,
& h R AR RBAZAT AT 2009 5 7 F An B K AEAFRR P,

I

. AR
7% Attractive: TR A K 6 A A ATk 3544536 7 P IR 300 454k
¥ In-Line: AR 6 A AT LI585 PR 300 45 44-F
E#  Cautious: TR K 6 A A AT L35 HAF 304 )P IR 300 454k
. BREIPA
EA Buy: AR 6 A A Bk > 20%
¥#F  Outperform:  FAkk 6 A KMKMEAH 10% - 20%
+H Neutral: TR K 6 A A PERAN IS A -10% - +10%
BAEF - Sell: T AR 6 A BM3kta>10%
- AR

IR KT AR 8] AR PT B AR AN T3 69 8 TF FbE 3 K 3R AR B 6G F0AF, 2 AN 8) R AR
AR SX AT ey AR A T AT RAIE. RIS R RA R AAN RERAE. LE. o
A SRR RN . ARIREFT B S RRE R BIEAA RFENE), RAATEM BRIEE NG 2y, LRE
B 4 & e T4 AR BB 5 B AN ARG AR BLRIRAE 18] 4 B e At Fe BB, AN 8] T RER RS KRS
BT 8 AH R — K BH AR 4k tiRE . ARETRAN A IR ZG TR TR FREET L R T L —
B, BORKIEANE BB — LA R LA X B A RIREBOPH L FE . ARE F 4 EFe R R M R
B ARSI RABRIEAEI, AN S RIS T 69 A B R AR A UUR AT 4R,

RIRE B R L AN R R P R EME VAL, BiZFHFER P AL AL IR ARSE
BRI 2 PN, R AFOF LT, ANE) 69 XIRAM T GERH A RS F 3 B a0 &) BT K AT 6998 A5t it
TR L), FTAL A KNG E AR RB IR S A GRIR S, ANE) 49 £ BN IAAT 487 KIRE AT
AAZ @ 2T RS A P 6915 8,

AAREANT “RIBAESH FRFTAENE)” TR, REARNE] HEIBTAR, EFTATFS RIRE FATEATH
KeqBin. A4, AU, LA A,

FREAA TRFTAENE) 2 F BHE R A ENSTRIEAZEIM, RN ALSBE R XKETH,
A GIEHAN K E SR L H R LA AR Y T IEA BTN, EEGCIARERIESES.

A B HA R P
Woht: 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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