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SHATH., 2010 FRT=FF N8 FIE LI 460. 6 1270, FIH3gK 7. 5% &k
FE 9.3 4270, BIRBLY 5. 6% &A1 13.6 1274, FligK 14, 2% HEHERIKHE
0.47 T, AAFEEN 0.478 LT, H=ZFFE A3 FRNTRMA 153.4127T, F
WK 1. 3%; AR 4. 84270, RBIHIEK 18, 4%; FEBANIKE 0.17 T,

B (Thk) 28. 67
FAB A (T 22.73 O F=FEHLHETREN. OF ZFEN3BIPIAE R 09 £ FFF5HR2T
AL (L) 80621 SO, i F IR AL TTFH Yo, 28 R B P REPEATE 201270, FILED 0%,
Fal 7 7 . ‘
AR 18 (L) 639. 27 fok B M. BREMAAMRAS A SR, B 2 B AG HAMIT R R L, Ak
’rFa‘éiU)E AT AR A S, FITEPEFHFREM, 9 ATaagaliTe, stwEFLbss
st kNS () ARG (%) Tk, QB ABKRASBA Tk, £E2& % T CDMA. GSM. WCDMA 4L%64 FFE, 3 ZE#IA
1AA 5.99 -9.66 T TD-SCDMA w9 BH3BAFAGER AN, Fiit 4 ZEAMETHRESUNA. BRAA L~ 5%, &
ki 22.89 0 09 BB S REA, WA 90, 5 IR LA ELA 20%9 5 K.
6/~ A 5.17 0.69
2 &) i& = 4 Y% >
AR L IE £ 45 A Q 758, L35, KBRS AHIES). REPANE)EEHNLRAR TR 2. 6%, £
2 TF AL T LIRAG TE. LB R 3gK 30. 5%, 36 Ls%2083) ). #HAFREIR
1400 S MAF I K 23. 9%, £22 & FAIMA. [PTV ARIR Ak 404938 K AT 2K,
izzz QO £AhFRHA, BEOFAE LA, 26EHF 33.9%, mt#ﬁr 0.9 ANEE, s
TRANEELAERZY INT L, REARSEZ 2AEE, LETHRY 3IANE
N w0 S, BB E 29 6%, RIS L8 ATHE, RPHMERAELA 1.6 AEH
* B, EBRG TN Tk T, REERse@AREOME, FETEALE
FEEEEEEEEEEEE WHTE, MERAEL4, REA LI AL, ZAPHE=FFHFEETHH
s — s 3 A IHEL AN F R 1 1AM
AR IRAE: O #EfE. OREIANG AR 136.6 1070, 4 09 FRIEK 46.5%, REZEHAE
((EP )’k’!{‘j‘. D\mplszﬁ'f‘_’]—_j]g*a s ﬁanb(&/%*##‘l’imjnﬁﬁﬁ J.LT{'.B/A ‘;]1T$‘im'k R'ﬁ" @TD-LTE ﬁL’]Lf\. F/\‘FJ., }I_u’-
i%‘ﬁﬁ&%%,% EAD 10. 08. 20 E R S-48AT
s . 2008 2009 2010E 2011E 2012E
R ik g.«» o=
CHFRBGHIRLAIL, BT BURAN (FF) 44,293 60,273 68,662 84,508 104,381
EX RIS ) 10. 04. 27 FAPAIFKFE (%) 27.4% 36.1% 13.9% 23.2% 23.4%
CBINTH AR ERHRETEE, A BLAE (FTHA) 1,245 2,064 2,605 3.396 4,880
[ BAF K E (%) 24.4% 65.7% 26.2% 30.4% 43.7%
NI AR R 1) 10.04.09 A (FHA) 1,660 2,458 3,050 3,745 4,997
09 2F%F) BTG 43%-56%) FFEHEKFE (%) 32.6% 48.1% 24.1% 22.8% 33.4%
10. 02. 01 FAFYEFE (%) 2.8% 3.4% 3.8% 4.0% 4.7%
o ‘ T HHRE (L) 0.579 0.857 1.064 1.306 1.743
CHr R RE, RIIA LD BRARF () 4.97 5.87 6.93 8.24 9.08
10. 01. 27 PE (X) 48.6 32.8 26.4 21.5 16.1
ng PB (X) 5.7 4.8 4.1 3.4 2.8
AP 8 AR ERD ROE (%) 12.6% 15.8% 16.6% 17.2% 19.1%
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HERIEAK, S2HIME R REIR T, RMPHRTAE 2012 FRkEH. O+ 4
XK TH— R EHAREBIE, RREALALL, AT FXBRFL6 = 0K,
LR % Hh, @LBE R TR LREMS, 000 T B, OFEEHTL, 45
FER G AN, OBRER SRy R AN 3] 52 B LR, 2tk ¥ S48 IR 445 7 49
Rt BAERTFNAIRBEZI, FHIARATHELRALY,

QO ZAFRAILLEIN. Ftaa 2010-2012 FHA0KE A4 1.06/1.31/1. 74 7T, 2+
LA PE 45 A4 26x/21x/16x, fEMEAKFBEA —ARY, hIFnd) “EN” RA,

A 1 PBiR =% E kgt

BEL 3Q2009  4Q2009  1Q2010 _ 2Q2010 _ 3Q2010 YoY QoQ[ 1-3Q2009 1-3Q2010 YoY &t

ETATIN 15,135.83 17,420.09 13,255.78 17,469.64 15336.86 13%  -12.2%| 42,843.48 46,062.28 7.5% SRR T B SRR
wxE 428%  248%  13.6% 8.9% 13%  -4L5%  7.6%| @ 413% 7.5%  -33.8%

EAE 345%  31.8%  334%  335%  34.7% 0.2% 12%| 329%  33.9% 0.9% [T 2 R SARRRA T AR, ARG
FRAE 990758 1189141 883248 11,614.43 10,010.71 10%  -13.8% | 28,731.93 30,457.63 6.0%
A A 23313  150.76  163.36 30416 30582  31.2% 05%| 53318 77333  45.0%
B A5 202%  243%  303%  29.0%  29.7% 0.5% 0.7%|  27.9%  29.6% 1.8%
HE R 207352 179373 1,867.02 213304 240453  160%  12.7%| 5250.66 640458  22.0%

2 R 137%  103%  141%  122%  157% 2.0% 35%| 123%  13.9% 1.6% [t T, FIRTERANRANE. ®
FRE A 76385  436.35 65756 49340  776.30 16%  57.3%| 213158 1927.26  -9.6%

ERA 5.0% 2.5% 5.0% 2.8% 5.1% 0.0% 2.2% 5.0% 42%  -0.8%

AL A 140916 1,765.97 1,184.62 2,010.66 1477.65 49%  -265%| 401561 467292  16.4%

LA F 93%  10.1% 89%  11.5% 9.6% 03%  -1.9% 9.4%  10.1% 0.8%
54 170.76 24661 30867 43196  (10533) -161.7%  -124.4%| 53811 63531  181%

TFF 1.1% 1.4% 2.3% 2.5% -0.7% -1.8% 3.2% 1.3% 1.4% R e
ESRCTE TN 226.33 6569 23726  (85.17)  200.61  -114% -3355%| 67225 35270  -47.5% [, o B ERT AR IOXIR IR
ARMEEHBCE 0.00 (009) 3945 3848  (21.13) NA  -154.9%| 1265  56.80  349.1%

HRAUE 0.00 9.52 000 2398 1112 NA  -53.6% 235 3510 1393.4%
F A1 35150 1079.01 4426 62062 25656  -27.0%  -59.3%| 985.16 93045  -5.6%

HRF 964.5%  44.0%  -44.1%  13.6%  -27.0% -99L5%  -40.6%|  98.6%  -5.6%  -104.2%

B AR 2.3% 6.2% 0.3% 3.6% 17%  0.6%  -1.9% 2.3% 20%  -0.3%
PIE- 22 V'O 26281 50846 22515 51866 47022  789%  -9.3%| 88296 121403  37.5%
B I 1135 7688  17.46 738 4451  2921%  5033%| 5396 6934  28.5%

AW 602.96 151059 25195 114091 68227  132%  -402%| 181415 207513  14.4%
B AL 151.97 13466 5770 34187 18385  21.0%  -46.2%| 49442  583.42  18.0%
R ARRHE 25.2% 89%  229%  30.0%  26.9% L7%  -3.0%| 27.3%  281% 0.9%

A0 45099 1,375.93  104.25  799.04  498.42  105%  -37.6%| 1319.73 149171  13.0%
B VEORARE 4234 10083 8439  3L41 1449  -658%  -53.9%| 127.72  130.29 2.0%
;};ﬁ%&"‘\ AMAFH | g0865 126611 10986 76763 48394  18.4%  37.0%| 119202 136143  14.2%
wEE 58.2%  49.9%  39.7% 89%  184%  -39.8% 9.5%|  46.1%  14.2%  -31.9%

AR 2.7% 7.3% 0.8% 4.4% 3.2% 05%  -1.2% 2.8% 3.0% 0.2%

HRikE (L) 0.14 0.44 0.04 0.27 017 18.4% _ -37.0% 0.42 047 142%

FAHAI: FAERFL A, Wind 77
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A 2. F @B RB A TR

345 AL 2006A 2007A 2008A 2009A 2010E 2011E 2012E  08vs07  09vs08 10vs09 11vs10  12vsil
TSN 23,214.6 34,777.2 44,2934 60,272.6 68,661.9 84,598.0 104,380.5 27.4% 36.1% 13.9% 23.2% 23.4%
WRE 7.6% 49.8% 27.4% 36.1% 13.9% 23.2% 23.4% -22.4% 8.7% -22.2% 9.3% 0.2%
BT W% 15,341.0 22,567.5 28,963.8 39,982.3 43,050.9 54,881.3 68,781.6 28.3% 38.0% 7.7% 27.5% 25.3%
FAL 45195  7,6451  9,692.6 13,0715 17,2454 19,760.0 23,575.0 26.8% 34.9% 31.9% 14.6% 19.3%

BAZ R 44 B A 3,171.2 45646  5637.0 70163 83656  9,956.7 12,023.9 23.5% 24.5% 19.2% 19.0% 20.8%

L EAE 34.2% 33.9% 33.4% 32.6% 33.0% 31.7% 31.3% -0.4% -0.8% 0.4% -1.3% -0.4%
FLARA 15,273.1 23,0045 29,4925 40,623.3 459887 57,801.5 71,749.0 28.2% 37.7% 13.2% 25.7% 24.1%
B A AL B o 111.4 280.3 415.9 6929  1,029.9  1,269.0  1,565.7 48.4% 66.6% 48.6% 23.2% 23.4%

B 51 32.1% 28.4% 28.7% 26.8% 27.2% 25.4% 24.3% 0.3% -1.9% 0.4% -1.8% -1.1%
AH4E %R 3,140.1 43951 53125 70444 87887 97288 11,168.7 20.9% 32.6% 24.8% 10.7% 14.8%
HE R E 13.5% 12.6% 12.0% 11.7% 12.8% 11.5% 10.7% -0.6% -0.3% 1.1% -1.3% -0.8%
ESiLd 1,244.7 1,777.6  2,099.7  2,567.9  2,471.8  2,537.9  2,609.5 18.1% 22.3% 3.7% 2.7% 2.8%
EE R F 5.4% 5.1% 4.7% 4.3% 3.6% 3.0% 2.5% -0.4% -0.5% -0.7% -0.6% -0.5%

A A 28327 32104 39941 57816 67289  8,290.6 10,333.7 24.4% 44.8% 16.4% 23.2% 24.6%
L P FE 12.2% 9.2% 9.0% 9.6% 9.8% 9.8% 9.9% -0.2% 0.6% 0.2% 0.0% 0.1%

4% A 239.6 494.4  1,308.3 784.7 686.6 930.6  1,252.6 164.6% -40.0% -12.5% 35.5% 34.6%

Vg Sk 1.0% 1.4% 3.0% 1.3% 1.0% 1.1% 1.2% 1.5% -1.7% -0.3% 0.1% 0.1%

7= BALR K 23.3 789.1 419.4 737.9 480.6 761.4 939.4 -46.9% 76.0% -34.9% 58.4% 23.4%
IFNAEE B H A 16.6 115.6 (128.3) 12.6 81.0 81.0 81.0 -211.0% -109.8%  544.9% 0.0% 0.0%

B A H 31.8 59.4 122.7 11.9 37.0 37.0 37.0 106.4% -90.3% 211.7% 0.0% 0.0%
B A 398.1 1,000.8 1,245.4  2,0642  2,6046  3,396.2  4,879.9 24.4% 65.7% 26.2% 30.4% 43.7%
K F -61.5%  151.4% 24.4% 65.7% 26.2% 30.4% 43.7%  -126.9% 41.3% -39.6% 4.2% 13.3%

Bk Y 1.7% 2.9% 2.8% 3.4% 3.8% 4.0% 4.7% 0.1% 0.6% 0.4% 0.2% 0.7%

Ju: LS 658.7 906.1 1,0983  1,391.4 16515  1,800.8  2,014.3 21.2% 26.7% 18.7% 9.0% 11.9%

B Bk F ok 26.2 179.2 81.1 130.8 123.0 123.0 123.0 -54.7% 61.2% -6.0% 0.0% 0.0%
#3845 1,030.7 1,727.7  2,2625  3,3247 41331 50740  6,771.2 31.0% 46.9% 24.3% 22.8% 33.4%
B BT 127.1 276.3 350.6 629.1 781.2 959.0  1,279.8 26.9% 79.4% 24.2% 22.8% 33.4%

Lo RS 12.3% 16.0% 15.5% 18.9% 18.9% 18.9% 18.9% -0.5% 3.4% 0.0% 0.0% 0.0%

b Zab 903.6 1,451.5 19119 26957 33519 41150  5491.4 31.7% 41.0% 24.3% 22.8% 33.4%
Be VHBARE 136.6 199.3 251.7 237.5 301.7 370.4 494.2 26.3% -5.6% 27.0% 22.8% 33.4%
zig’g"‘\a FAHE 7670  1,252.2 1,660.2  2,458.1  3,050.3  3,7447  4,997.2 32.6% 48.1% 24.1% 22.8% 33.4%
K& -35.8% 63.3% 32.6% 48.1% 24.1% 22.8% 33.4% -30.7% 15.5% -24.0% -1.3% 10.7%

A1 E 3.3% 3.6% 3.7% 4.1% 4.4% 4.4% 4.8% 0.1% 0.3% 0.4% 0.0% 0.4%
HRok# (L) 0.27 0.44 0.58 0.86 1.06 1.31 1.74 32.6% 48.1% 24.1% 22.8% 33.4%

HAFRI: FATERFFE A, Wind 57
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A 3. WEHRE SR HEAE

A Ak R &ﬁ‘ é?f{i zﬁia?fﬁ gﬂfr H Rk 3 A% CAGR PEG R
R (ML)  (fa) (%) 09A 10E 11E 09A 10E 11E  09/11% 10E TR
wAFEF
o B IRl 600050.SH 34 1,123.4  1,123.4 5.30 0.15 0.10 0.13 35.8x 53.0x 41.6x -7.2% NA 1.6x
1A 35.8x 53.0x 41.6x -7.2% 1.6x
RGEREBML
¥ 3L 000063.SZ %A 806.4 639.3 28.13 0.86 1.06 1.31 32.8x 26.4x 215x  23.4% 1.1x 4.0x
KX LB 002194.SZ ¥ 90.6 23.0 16.30 0.61 0.70 0.87 26.6x 23.3x 18.8x 18.8% 1.2x 4.5x
18 29.7x 24.9x 20.2x  21.1% 1.2x 4.2x
FiBfE
MoKl Az 600498.SH 4 155.0 81.3 35.08 0.59 0.79 1.17 59.1x 44.3x 30.1x  40.2% 1.1x 4.8x
FARAHL 002281.SZ ## 56.8 29.1 35.53 0.65 0.84 1.15 54.6x 42.5x 30.9x  32.9% 1.3x 5.9x
Fidkd 600487.SH F4 54.3 54.3 32.71 1.11 0.97 1.18 29.6x 33.9x 27.7x 3.3% 10.1x 4.1x
o+ RAHL 600522.SH 85.5 85.5 26.64 1.04 1.26 1.55 25.5x 21.1x 17.2x  21.9% 1.0x 4.9x
FH1E 42.2x 35.5x 26.5x  24.6% 3.4x 4.9x
K. HAE
ik 002089.SZ - 49.1 30.8 20.88 0.35 0.54 0.75 59.8x 38.8x 27.9x  46.5% 0.8x 8.8x
B a8 002313.8Z - 43.6 10.9 43.60 0.73 1.09 1.52 60.1x 40.1x 287x  44.7% 0.9x 5.2x
FH¥ME 60.0x 39.5x 28.3x 45.6% 0.9x 7.0x
P 303K,
EX tilE 002115.SZ ## 35.4 26.4 16.48 0.36 0.50 0.61 45.7x 32.8x 27.2x  29.7% 1.1x 5.2x
BLgiEfz 002231.8Z - 24.7 6.2 15.37 0.15 0.16 0.22 103.4x 98.0x 70.5x  21.1% 4.6x 6.3x
=k 002417.SZ - 25.4 6.4 21.18 0.41 0.56 0.68 51.3x 37.6x 31.2x  28.3% 1.3x 10.9x
42 5% ) 300050.SZ ##F 68.7 17.8 63.63 1.03 1.53 2.05 61.7x 41.5x 31.1x 41.0% 1.0x 4.8x
A 2 ) 300025.SZ ##F 19.8 4.9 24.71 0.33 0.52 0.74 75.0x 47.2x 33.6x  49.4% 1.0x 7.4x
LialRER 600485.SH 34 21.8 21.8 15.71 0.19 0.40 0.57 82.7x 38.8x 27.4x 73.7% 0.5x 5.4x
5 BkAHL 002093.SZ i 56.8 475 14.19 0.23 0.29 0.36 61.0x 48.7x 39.1x 24.9% 2.0x 10.7x
18 68.7x 49.3x 37.1x  38.3% 1.1x 7.3x
BFF
Rz A 002017.SZ ## 375 37.1 18.87 0.16 0.28 0.41 119.4x 66.4x 45.8x 61.4% 1.1x 5.3x
B E By 002104.SZ  #4# 73.1 45.8 16.60 0.21 0.26 0.39 78.0x 64.9x 42.7x  35.1% 1.8x 13.0x
XA 600198.SH 3#F 88.3 87.9 20.11 0.13 0.17 0.27 153.6x 120.8x 75.2x  42.9% 2.8x 17.9x
1A 117.0x 84.0x 54.6x  46.5% 1.9x 12.1x
HAER S
Jethiifz 002148.SZ ¥+ 28.0 19.5 37.00 0.47 0.29 0.42 78.8x 126.5x 87.9x -5.3% NA 7.0x
FEYAS & 002261.SZ %A 49.7 25.5 34.21 0.60 0.76 1.08 57.0x 45.1x 31.7x  34.1% 1.3x 7.9x
F 1A 67.9x 85.8x 59.8x  14.4% NA 7.4x
T EJH
L ] 002151.8Z - 47.3 19.1 47.29 0.51 0.59 0.77 92.8x 80.5x 61.0x  23.3% 3.5x 15.2x
R4 002383.8Z - 65.6 16.4 54.65 0.70 0.88 1.14 78.1x 61.9x 48.1x  27.4% 2.3x 4.6x
85.4x 71.2x 54.6x  25.4% 2.9x 9.9x
B0
ferafzid 600289.SH - 71.7 71.7 12.74 0.15 0.21 0.29 87.1x 60.4x 43.4x  41.7% 1.4x 5.0x
Rk 600405.SH - 27.7 26.4 12.67 0.18 0.26 0.54 69.5x 48.5x 23.4x  72.2% 0.7x 6.9
AR RE 002316.SZ - 31.8 8.0 20.39 0.27 0.41 0.59 74.9x 49.7x 34.4x  47.6% 1.0x 4.1x
LS 300098.SZ - 23.7 5.9 34.65 0.86 1.09 1.43 40.3x 31.8x 24.2x 29.0% 1.1x 12.0x
Az 002465.SZ - 135.8 27.8 40.85 0.64 0.73 0.91 64.1x 55.6x 44.8x 19.6% 2.8x 14.0x
18 67.2x 49.2x 34.0x  42.0% 1.4x 8.4x
HREE 66.4x 52.9x 38.1x  32.9% 0.6x 7.4%

HALR: FFIERBFE A Wind #A

P 4k: http://www.longone.com.cn #,7%: (86-21)50586660 4%+ 8638 £ A (86-21)50819897 E-Mail: dhresearch@longone.com.cn
THH AR, &EEER



DONGHRAI SECURITIES ;ﬁiﬁ'ﬁﬁ‘ﬁ%ﬁﬁ /A\é] 'Hf'é't

M iE:

R R AR RIETE B

BER, BBPRN, AFOUERS . BEEREREBATLAR, BLTFERKE, 2FFME; 3 FESAFLE
I, 2009 55 7 A An B KEIESARR T,

—. AFLIPLK
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
=. BEFK
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%
Z. fwEH

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,

AIRERANT “HRIBIEFA RATAENE” FTH, REANS) P @I, AT AT AIRE SATEATH
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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