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RAn#73% 36 A P A5t i EAHsk: (1) HHREAR, FLi@ iPhone 4 €
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6 /M -22.23 -7.02 FAK, RAEMEH PG FAT5. (2) RaAFHE D TR BN ey,
AEARSE EAE 4248 4 Y B xt 3G R P ALE|BRARAE A .
e vV O FELFERTR . A, 9 A “TFHELE] b5k, g
" o P& FL AT, FEREZFHRAMITEA P AN T/, 52859
65 2500 — X AH A PR EARE, ST HmiE T RN, [BRE P AR A
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- “ > ORAERGRAREN P ERARGEK. KB 1 Th, KELE1AH
S 0 AP EZRT.TKRSIMF, RAFALAH 13%, dmxtFIKs% 69548 GSM & F fo
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FRAS G P I —— FUEZR A AL 2008 2009 2010E 2011E 2012E
AR BLUAN (FFL) 164,085 158,369 178,989 208,410 242,937
(BB B 30 3K, 8 A E*Jb/i‘/‘\fsyfé%’(%) 6.5% -3.5% 13.0% 16.4% 16.6%
FLAE (BHL) 6,833 11,356 7,493 9,735 13,609
HAFAED 10. 08. 20 FAFIRKF (%) -68.6% 66.2% -34.0% 29.9% 39.8%
BT RE, BHHEY AHB (THA) 3,908 3,137 2,121 2,699 3,699
10.07.20 BRI KFE (%) -55.7% -19.7% -32.4% 27.2% 37.0%
o FALAHFE (%) 4.2% 7.2% 4.2% 4.7% 5.6%
CRACERLEM, 2 EAHE R ARILE () 0.184 0.148 0.100 0.127 0.174
10. 07. 05 BREFF (L) 3.34 3.35 3.45 3.58 3.75
o e o PE (X) 26.7 33.3 49.3 38.7 28.3
CARAAN B % 49 BOR ALY PB (X) 15 15 14 1.4 13
10. 06. 21 ROE (%) 6.2% 4.4% 2.9% 3.6% 4.8%
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T, RAREZEIK, HH 10%, XEFLREMAPHRERERHEDT
T (A2, REMEFTA EHEFRALEA 50-60%). FEFELE 1
IS CSM &P 24T 10 ARAL A 80 TegRIE/M4, B 1/~ GSM A P
AA=10 % 80=800 7T, FMELE, i TAEEROALE, FRELERA
FrRv@MAk, Hoh, BGE 36 A P egtRA R8T 90%, Bk 95%, %A
FARIERAA 2469 ARPU, £ 200 7T, 1/~ WCDMA A & A A= (100 +
95) x200=210 /L, & F 36 AP ARKHAEZLA P, Esbkf 36 F P8
MR E FAE LK R CM A P th%h, mBAREEES.

> OWBMEAK. 7 BAM K IR A E LY & BN 1. 5%-2%, FAHLE
La, oA e,

Vo BEEI, FEBEH NG BME EKEGSE, IR 36 AL E R,
AR b A FIE AT 30%RAZE S0%. BRI F R HH L7 B WCDMA
BN, B ASEEHA EEE] 20 7, REAP K. REFNEL
FIPAT N B AAD S, 2R G4, BB RHARRT & B 49750,
EMBUKIR T H 9 G LT BIGE, BRFEEN, $F 9 3

.
2 1L AEBEHRIE (345 FF)
GSMA 434 R P 4 525.9 5431 509.9 4579 4238 5115 5518 597.1 5326 4769 506.0 4886  542.8
E7 A 15.5% 33% -6.1% -10.2% -7.4% 20.7% 7.9% 8.2% -10.8% -10.5% 6.1%  -3.4% 11.1%
TDA 43R P 4 23.9 32.8 65.4 66.7 43.2 49.0 38.2  341.0 71.3 91.7 1141 137.3 158.5
FFH Y 79.7% 37.2%  99.4% 2.0% -352% 13.4% -22.0% 792.7% -79.1% 28.6% 24.4% 20.3% 15.4%
Fo#h Fl ¥ A P Ak 208.0 297.0 3140 307.0 310.0 3050 301.0 330.0 303.0 302.0 302.0 280.0 262.0
FH Y% -15.1%  42.8% 57%  -2.2% 1.0% -1.6% -1.3% 96% -82% -0.3% 0.0% -7.3% -6.4%
B3 B 458 A P % (152.0) (178.0) (146.0) (184.0) (253.0) (190.0) (103.0) (140.0) (120.0) (107.0) (89.0)  (96.0) (104.0)
E79A) 9.0% 17.1% -18.0% 26.0% 37.5% -24.9% -458% 359% -14.3% -10.8% -16.8% 7.9% 8.3%
wA R P 69.0 89.0 70.0 69.0 62.0 79.0 78.0 81.0 81.0 80.0 88.0 90.0 83.0
FFH Y% -15.9%  29.0% -21.3%  -1.4% -10.1% 27.4% -1.3% 3.8% 0.0% -1.2% 10.0% 23%  -7.8%
GSMA %34 /A P 4 80.7 93.5 80.1 60.5 64.0 80.9 73.6 87.3 73.3 76.3 64.3 62.8 68.2
E7 A 18.7%  15.9% -14.3% -24.5% 58% 26.4% -9.0% 18.6% -16.0% 41% -15.7%  -2.3% 8.6%
WCDMA A 438 F P 4% 102.1 80.1 92.0 85.3 47.0 75.9 68.1  102.3  103.2 941  101.0
F Y 21.5% 14.9%  -7.3% -44.9% 61.5% -10.3%  50.2% 0.9% -8.8% 7.3%
FHA P 80.6 60.0 88.8 82.3 45.0 735 66.1 99.5 99.0 89.1 93.0
HAEER P 215 20.1 3.2 3.1 2.0 2.4 2.0 2.8 43 5.0 8.0
B3 B 458 A P % (48.2) (50.8) (94.7) (125.2) (211.0) (30.0) (41.0) (27.4) (20.1) (51.0) (27.5) (31.7) (42.4)
F Y 45.6% 54% 86.4% 32.2% 685% -858% 36.7% -33.2% -26.6% 153.7% -46.1% 15.3% 33.8%
TR AR P 87.1 86.9 53.9 325 21.9 96.5 79.1 1198 59.6 82.8 83.1 75.9 84.6
IR Y% 7.0% -02% -38.0% -39.7% -32.6% 340.6% -18.0% 515% -50.3%  38.9% 04% -87% 11.5%
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A 2. FERESSHA P REAK
2008A 2009A 1H2010
RIZME (L) 101.0 119.9 66.1
AP (FP) 1,280.1 1,422.2 937.5
GSM 1,280.1 1,148.0 455.7
WCDMA 2742 481.8
3G AP L 0.0% 19.3% 51.4%
IR HTIG R P ARAT 5
GSM 10% 10% 10%
WCDMA 95% 95%
B IEmp (7 F) 12,801.0 14,510.6 9,882.2
GSM 12,801.0 14,222.0 9,375.0
WCDMA 288.6 507.2
PP ARERA (L) 78.9 82.7 66.9
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. 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
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