I)=¢:§ 3E 7~

DONGHAI SECURITIES

FRAESR T N8 BRR

BPEZAIT. KK

BAZRE

TMT /v 48
}:%%: X SACHuLiz H4%: S0630200100142
010-59707103

kzy@longone.com.cn
WBAZ BAEBE

BER A R
021-50586660-8638
dhresearch@longone.com.cn

2R

BR (LR ) 28. 67
FLAB PR (TIR) 22.73
B WA L T) 650. 17
RGBT AE (L) 515.42

itk ) AsEEReE %)

14A 8. 31 -0.28
3ANA 1. 66 -3.50
6 1MA -19.20 -8.26
A REARST BiEsz 48 A B
52 1400
1200
47
1000
42 800
37 600
400
32
200
27 0
8 8 2 2 ¥ 8 8§88 3 8 85 8
FRAZ G, O —— FARZE AL
KR

(EFABZBERALE, BINTY
EAIEL) 10. 04. 27
CENTHEFERBTFEL, A~
NI B R IE L) 10. 04. 09
€09 4534 FLETRIE 43%-56%)

10. 02. 01
(HrikddE K8, RTMA 2

10.01. 27

BHEE

ARRAEE Linds, #PEHFRHEEAN
c':r

%388 (000063) R EN (HH)

B 22,68 7T SRR
2010408 A 20 B EHA

LRV FATE., 2010 £ L X NG ZIE WA 307 1278, FlrIgE 10. 9%
A AE 6. 74 1250, FIEK 6. 3%; AF)E 8. 17 1LL, FIEK 12%; MELHERKL
# 0.31 T, FE&TH 10-15%38 KFH., F =FEA8) FRE LM 175 1274, F
WK 8. 9%; 4FIIE 7. 671270, BRIk 8. 9%; FEEANIKE 0.27 T,

I BRI EEETTFH, RRLFEBER. ALRLERTHLE THOXER,
INE) N AR T A\ AS, RIS, #mIPKRON 152 127, FlIEK 19. 6%,
Hob AN F B Y 18%, JEMMAF e3g K 78%, H A E AR g K 45%, T
MPNTERZE T PEERTTEFOF R, FPERNRE RS 4 20100, PRIk
A AR B T TANE 4 8 £ 4%, 33 X 3R 409 ek, T N T F) ko3 K 29 204,
H 8] BARE PN ISR e K 18,

EA: BAMEEEK, REfF. AL BASRESH. 09 FEALERELE 36 L
MegFen, BI AMHEIR” A%, 10 FWHREE “TREH” ¢IFh, Bk 09 5L
FERBRFREKR, 103K RM@AE., N8 BRI 1551278, IRE K 3. 5%, H
PR ZRGBEAR RS 25%, ZdT 36 RABRAN TR, kil AXRIBARE
AR S RARRIE B, REAZ T SR e3E K 20%, A 477 SR H3g K 100Y%,
BAEFERA. HOEAE 33.5%, REAHRIT L4 ABSE, TE2RA: OFL
A F AR KRB LK R GMAIE Andodl, BN & 0RS, 2AITREF LRI 7.8
ABEHEE 22.5% QEANLARARKAK. KBl LA AR A, LAIFR
FHLIAEHEE 34 9%. OKEFIRMEPFRNBY .

F AT G, BUBAEY AR, BE KA E 20 6%, Bl EA 24 AEHaE,
AFHERAELS LoATLE, FETAETH L2AFHE, WREHORRE
RN EET TG, FHARAKLARGRTY, FmEEEFALEE, H5TEA

EX P m ki

2008 2009 2010E 2011E 2012E
TN (FFA) 374.6 425.1 510.0 914.3 1,073.9
FARANIGKE (%) 6.4% 13.5% 20.0% 79.3% 17.5%
ZWAE (FHA) 77.3 89.0 110.4 177.4 208.8
A AT KFE (Y% ) 9.2% 15.1% 24.0% 60.8% 17.7%
AFE (BB L) 81.2 93.8 112.7 171.3 198.5
FF)EIEKFE (Y ) 32.2% 15.6% 20.1% 51.9% 15.9%
ZFAFEE (Y% ) 20.6% 20.9% 21.6% 19.4% 19.4%
HKHE () 0.184 0.213 0.256 0.389 0.450
BRAF (L) 1.09 1.24 1.49 1.88 2.33
PE (X) 95.8 82.8 69.0 45.4 39.2
PB (X) 16.2 14.3 1.8 9.4 7.6
ROE (%) 17.7% 18.3% 18.8% 23.0% 21.4%
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ReEHEREEGTHTIe. MEFAEMm 3 TT, FAEEA LIATGLE, &
RBIUIEAR, #ERICHAARK 2. 11270, mEFRIERICEIE 1.2 12,

O XaEfh OPALANTFMHEHNY, Falraik, Tt I ANELA ER
HE, NE P E T A B A, @4 TD-SCDMA 84745 3 BB TR, S M A,
PARBME, TD 2 LMNH LR I K 30%, LA F4RF 15 AT 5 5. O F 4 WCDMA.
CDMA A4Y %, BERTHERIFKE. @O id@fE. FEXI®. BARZSLZATER
Mg FRAER, BAZMERS. RAERFA R NE A . ORATR 5 AR
4T, BRAURAEFEES), ILRAMEH ERY .

O AATRERFEN. 2. 3 FEANE LG HREFRGIKE, 4 FRKRRBEKY
MEF BB MTIE A0, AT L5240 P B R s at P oL@ (MR B AT R T ) 49RLE,
it E) 2010-2012 FHRICE A A 1.10/1.31/1.74 74, tE3ha PE 4 3l%
2x/17x/13x, BA REAEMAARYE, #EENKRPETEERBLEEN, %HF “EN

PR,
A L bR RS
BER 2Q2009  3Q2009  4Q2009  1Q2010 _ 2Q2010 YoY QoQ[ 1-2Q2009 1-2Q2010 YoY i
FEHA 16,037.47 15135.83 17,429.09 13,255.78 17,469.64 8.9%  31.8%|27,707.65 3072542  10.9% [n - hEERI T RARARIEERS SN
wkE 447%  42.8%  248%  13.6% 89%  -358%  -47%| 40.4%  109%  -20.5%
2AE 304%  345%  31.8%  334%  335% 3.1% 01%| 321%  335% 1.49 | EATTARRIA BIWEF HARRER. AAE]
FRAA 11166.96 9907.58 1189141 883248 11,614.43 40%  315%|18824.35 2044691 8.6%
AT o 20140 23313 15076 16336 30416  51.0%  86.2%| 30005 46751  55.8%
7 95 24.1%  292%  243%  303%  29.0% 50%  -13%| 27.1%  29.6% 2.4%
B 1,667.04 207352 179373 1867.02 213304  28.0%  14.2%| 3177.14 400005  25.9%
A 104%  137%  103%  141%  12.2% 18%  -19%| 115%  13.0% L1.6% |24 1 is. A HAKEERT 5. |
EREm 74036 76385 43635  657.56  493.40  -33.4%  -25.0%| 1,367.73 1150.96  -15.8%
FRAA 4.6% 5.0% 2.5% 5.0% 28%  -18%  -2.1% 4.9% 3%  -1.29% [mama A |
A 147635 140916 176597 118462 201066  36.2%  69.7%| 2,60645 319528  22.6%
LI F 9.2% 93%  10.1% 89%  11.5% 2.3% 2.6% 9.4%  10.4% e A
w48 (25.81) 17076 24661  308.67 43196 -1773.5%  39.9%| 367.35 74064  101.6%
F I F -0.2% 1.1% 1.4% 2.3% 2.5% 2.6% 0.1% 1.3% 2.4% L1% [ARG, $ACKIXL A, |
A K 280.76 22633 6569  237.26  (85.17) -130.3% -135.9%| 44593 15200  -65.9%
ARAMEE SN 14.56 0.00 (0.09) 3945 3848  1643%  -25%| 1265  77.93  516.1%
BRANCE 9.48 0.00 9.52 000 2398  153.0% NA 235 2398  920.3%
A 554.46 35150 1,079.01  44.26 62062  13.6% 1322.4%| 63366  673.89 6.3%
BEFE 42.1%  9645%  44.0%  -441%  136%  -285%  57.7%|  36.9% 63%  -30.5%
Bk A5 3.5% 2.3% 6.2% 0.3% 3.6% 0.1% 3.3% 2.3% 22%  -0.1%
PIT- S TN IIN 50278 26281 50846  225.15  518.66 32%  130.4%| 62015 74381  19.9% [Mibisaim f AL,
B FLIh 1116 1135  76.88 17.46 738 -33.9%  -57.8%| 4261 2484  -ALT%
AHER 1,046.08 60296 151059 25195 114091 9.1%  3528%| 121120 1,30286  15.0%
B FHRAL 28338 15197  134.66 5770 34187  20.6%  492.5%| 34246 39957  16.7%
IR A 271%  252% 89%  229%  30.0% 2.9% 71%|  283%  28.7% 0.4%
B H1 76270 45099 137593 19425  799.04 48%  3113%| 86874 99329  14.3%
e VHORARE 5799 4234 10983 8439 3141  -45.8%  -628%| 8537 11580  35.6%
Ezg&"‘\ AMAA | 0471 20865 126611 10986  767.63 8.9%  598.7%| 78337  877.49  12.0%
wEE 419%  582%  49.9%  39.7% 89%  -330%  -30.8%| 405%  12.0%  -28.5%
SABE 4.4% 2.7% 7.3% 0.8% 4.4% 0.0% 3.6% 2.8% 2.9% 0.0%
HRk# () 0.25 0.14 0.44 0.04 0.27 8.9% 598.7% 0.27 0.31 12.0%
HAPRIA: FBEFHF AT, Wind 597
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RST8] BT

A 2. BB ATR

25 GHA 2007A 2008A 2009A 2010E 2011E 2012E 08vs07 09vs08 10vs09 11vs10 12vs1l
ESILON 34,7772 44,293.4 60,272.6 74,5443 88,904.2 109,577.5 27.4% 36.1% 23.7% 19.3% 23.3%
R R 49.8% 27.4% 36.1% 23.7% 19.3% 23.3% -22.4% 8.7% -12.4% -4.4% 4.0%
BT R % 22,567.5 28,963.8 39,982.3 50,050.9 58,883.3 72,781.6 28.3% 38.0% 25.2% 17.6% 23.6%
FAL 7,645.1 9,692.6 13,0715 16,127.8 20,0642 24,772.0 26.8% 34.9% 23.4% 24.4% 23.5%
A2 IR 4 vA B A 4,564.6 5637.0 7,016.3  8,365.6 9,956.7 12,023.9 23.5% 24.5% 19.2% 19.0% 20.8%

L2 EFE 33.9% 33.4% 32.6% 32.8% 32.1% 32.0% -0.4% -0.8% 0.2% -0.6% -0.2%

T RK 23,0045 29,4925 40,6233 50,1053 60,331.9 74,5515 28.2% 37.7% 23.3% 20.4% 23.6%
B WAL B 280.3 415.9 692.9 820.0 977.9 1,205.4 48.4% 66.6% 18.3% 19.3% 23.3%

T 3] 28.4% 28.7% 26.8% 26.7% 26.1% 25.3% 0.3% -1.9% -0.1% -0.6% -0.8%
AEAE A 4,395.1 53125  7,0444 85726 10,2240 12,272.7 20.9% 32.6% 21.7% 19.3% 20.0%
B R E 12.6% 12.0% 11.7% 11.5% 11.5% 11.2% -0.6% -0.3% -0.2% 0.0% -0.3%

4 18 4 ) 1,777.6 2,099.7 25679  2,683.6 3,111.6  3,725.6 18.1% 22.3% 4.5% 16.0% 19.7%
B F 5.1% 4.7% 4.3% 3.6% 3.5% 3.4% -0.4% -0.5% -0.7% -0.1% -0.1%

BFE %A 3,2104  3,9941 57816  7,3053  8712.6 10,409.9 24.4% 44.8% 26.4% 19.3% 19.5%
L I E 9.2% 9.0% 9.6% 9.8% 9.8% 9.5% -0.2% 0.6% 0.2% 0.0% -0.3%

43 ) 494.4  1,308.3 784.7 1,341.8 1,182.4 1,314.9 164.6% -40.0% 71.0% -11.9% 11.2%
Vg Sk 1.4% 3.0% 1.3% 1.8% 1.3% 1.2% 1.5% -1.7% 0.5% -0.5% -0.1%
FEBALR K 789.1 419.4 737.9 745.4 800.1 986.2 -46.9% 76.0% 1.0% 7.3% 23.3%
INRMMEE B %k 115.6 (128.3) 12.6 81.0 81.0 81.0 -211.0% -109.8%  544.9% 0.0% 0.0%
FF AR 59.4 122.7 11.9 37.0 37.0 37.0 106.4% -90.3% 211.7% 0.0% 0.0%
ESZ b 1,000.8 1,2454 20642 30882 36816 52294 24.4% 65.7% 49.6% 19.2% 42.0%
19K 151.4% 24.4% 65.7% 49.6% 19.2% 420%  -126.9% 41.3% -16.1% -30.4% 22.8%

Bl )1 2.9% 2.8% 3.4% 4.1% 4.1% 4.8% -0.1% 0.6% 0.7% 0.0% 0.6%

PETIE-2 2 NN 906.1 1,098.3 1,391.4 15515  1,800.8  2,014.3 21.2% 26.7% 11.5% 16.1% 11.9%

B B E 179.2 81.1 130.8 123.0 123.0 123.0 -54.7% 61.2% -6.0% 0.0% 0.0%

)i & 1,727.7 22625 33247 45167 5359.4  7,120.7 31.0% 46.9% 35.9% 18.7% 32.9%
B PAFAL 276.3 350.6 629.1 853.7 1,012.9 1,345.8 26.9% 79.4% 35.7% 18.7% 32.9%
SRR E 16.0% 15.5% 18.9% 18.9% 18.9% 18.9% -0.5% 3.4% 0.0% 0.0% 0.0%

#4171 14515 19119 26957 36631 43465 57748 31.7% 41.0% 35.9% 18.7% 32.9%
B VEERFE 199.3 251.7 237.5 502.9 596.8 792.9 26.3% 56%  111.7% 18.7% 32.9%
ﬁi;ﬁ’g"‘\‘a WA 1,252.2 1,660.2 24581  3,160.1  3,749.7  4,982.0 32.6% 48.1% 28.6% 18.7% 32.9%
1R B 63.3% 32.6% 48.1% 28.6% 18.7% 32.9% -30.7% 15.5% -19.5% -9.9% 14.2%

FFY I F 3.6% 3.7% 4.1% 4.2% 4.2% 4.5% 0.1% 0.3% 0.2% 0.0% 0.3%

H Rk (L) 0.44 0.58 0.86 1.10 1.31 1.74 32.6% 48.1% 28.6% 18.7% 32.9%

HAIR: FFIERFFE A Wind #A
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A 3. BERKE ERIZA ) HEAKF

Ad) ik KA #_E B ABTE Rt Rk TAR CAGR PEG £
PR (fen) (M) () 09A 10E 11E 09A 10E 11E  09/11% 10E iR
bAFEHE
o [E B4 600050.SH 33 1,1340  1,134.0 5.35 0.15 0.10 0.13 36.1x 53.5x 42.0x -7.2% NA 1.6x
F 348 36.1x 53.5x 42.0x -7.2% 1.6x
ARREAAMKX
2Ll i 000063.SZ #A 650.2 515.4 22.68 0.86 1.10 1.31 26.5x 20.6x 17.3x  23.5% 0.9x 3.2x
ER PN 002194.SZ #i 82.8 21.0 14.90 0.61 0.70 0.87 24.3x 21.3x 17.2x 18.8% 1.1x 4.1x
FHE 25.4x 21.0x 17.3x  21.1% 1.0x 3.7x
MKl AE 600498.SH 344 125.9 57.0 28.49 0.59 0.85 1.16 48.0x 33.3x 24.7x  39.5% 0.8x 3.9x
SFARAE 002281.SZ ¥4 54.1 13.5 33.80 0.65 0.76 1.03 51.9x 44.6x 32.7x  26.0% 1.7x 5.6x
FilAE 600487.SH 48.6 48.6 29.23 1.11 1.15 1.43 26.4x 25.4x 20.5x 13.5% 1.9x 3.7x
W+ R AL 600522.SH 70.9 70.9 22.09 1.04 1.10 1.33 21.2x 20.1x 16.6x 12.7% 1.6x 4.1x
FHE 36.9x 30.9x 23.6x  22.9% 1.5x 4.3x
B
ik 002089.SZ - 45.0 28.3 19.14 0.35 0.58 0.81 54.8x 33.0x 23.7x  52.0% 0.6x 8.1x
B i@ i 002313.SZ - 40.8 10.2 40.75 0.73 1.13 1.57 56.2x 36.1x 26.0x  47.1% 0.8x 4.8x
48 55.5x 34.5x 248x  49.5% 0.7x 6.5x
R ] 3K,
Z 4%z 002115.SZ 3##F 32.9 25.2 15.33 0.36 0.50 0.61 42.5x 30.6x 253x  29.7% 1.0x 4.9x
Rtz 002231.8Z - 215 5.4 13.41 0.15 0.16 0.22 90.2x 85.5x 615x  21.1% 4.1x 5.5x
=K 002417.8Z - 27.5 55 22.90 0.41 0.56 0.68 55.4x 40.7x 33.7x  28.3% 1.4x 11.8x
42, % A 300050.SZ ##F 87.0 226  161.10 2.06 2.73 3.66 78.1x 59.0x 44.0x  33.2% 1.8x 6.1x
1o 2 4]0 300025.SZ ##F 22.5 5.6 28.10 0.33 0.53 0.73 85.2x 52.8x 38.8x  48.3% 1.1x 8.5x
+4l4E ) 600485.SH 34 21.2 21.2 15.30 0.19 0.43 0.59 80.5x 35.5x 25.7x  76.9% 0.5x 5.3x
) BloAHL 002093.SZ #H 57.2 47.8 14.27 0.23 0.29 0.36 61.4x 49.0x 39.3x  24.9% 2.0x 10.8x
FHE 70.5x 50.4x 38.3x 37.5% 1.1x 7.5x
#fEF
KIE ot 002017.SZ ¥4 36.2 35.8 18.25 0.16 0.28 0.41 115.5x 64.3x 443x  61.4% 1.0x 5.1x
ICES 2 002104.SZ %4 78.9 49.4 17.90 0.21 0.26 0.39 84.1x 70.0x 46.1x  35.1% 2.0x 14.0x
XE A 600198.SH 33 80.9 80.6 18.43 0.13 0.30 0.38 140.8x 61.9x 48.7x  70.0% 0.9x 16.4x
3448 113.4x 65.4x 46.4x  55.5% 1.3x 11.8x
B gy €
Jbthidfs 002148.SZ ¥4 27.0 18.8 35.75 0.47 0.29 0.42 76.1x 122.2x 85.0x -5.3% NA 6.7x
Y13 & 002261.SZ EA 447 22.9 30.75 0.60 0.76 1.08 51.3x 40.5x 285x  34.1% 1.2x 7.1x
F 3448 63.7x 81.4x 56.7x 14.4% NA 6.9%
PE§A
bk 2iE 002151.8Z - 38.7 17.2 42.52 0.56 0.65 0.85 75.8x 65.7x 49.8x  23.3% 2.8x 12.4x
NS 002383.8Z - 64.8 16.2 54.02 0.70 0.88 1.12 77.2x 61.5x 483x  26.5% 2.3x 4.6x
76.5x 63.6x 49.1x  24.9% 2.6x 8.5x
ki)
ferafzid 600289.SH 34 65.8 65.8 11.68 0.15 0.23 0.36 79.8x 50.8x 325x  56.7% 0.9x 4.6x
R 600405.SH - 22.8 22.8 10.92 0.19 0.28 0.57 - - - - - 5.7x
MR 002316.SZ - 31.0 7.7 19.85 0.27 0.39 0.50 72.9x 51.3x 39.8x  35.3% 1.5x 4.0x
FHE 76.4x 51.1x 36.2x 46.0% 1.2x 4.3x
MIRHE 64.5x 49.2x 36.5x 33.0% 0.1x 6.7x

FAIF B ALERGE AT
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MiE:

47 IR B AR IETC B

BRER, BTN, NFOERS . BERGEALBATLHR; L TFERKTE, ZFFME; 3 FELAHRE
I, 2009 55 7 A An B KEIESARR T,

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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