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ZKBEEHART 2010 4 2 AH9id B #E:

HBIHR P &I FESZHIE CSM B P 551.8 F, IRk 7. 9%, #73% TD-SCDMA A
F38.2 7, R 22. 0% FERAEFIIESSHAF 301 7, IR 1. 3% FE
BRIBATHE GSM A P 73.6 7, IRV 9. 0%, #7¥ WCDMA B P 47 7, SRV 44. 9%.
Eli& R P44 PESBAREEA L 103 7; PEBKERK 41 7.

TP HAE: PEOEIIGEFA L 18 F, FRY 1. 3% FEREHG 9.1 5
P RV 18%.
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FEAF 2 AWHE CM A P Ak G =S, THHFLEERS, KMo EERD
THATEYG A P hepraL. TD-SCOMA A PAUEK 38.2 77 7, 421 A4y 49 77 Py
10.8 % 7.
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k1. AREEHE (B4 FFP)

GSMA % 7 # 667.0 6751 6493 5823  511.8 5019 4553 5259 5431 5099 4579 4238 5115 5518
R Y 57%  12% -38% -10.3% -12.1% -1.9% -9.3% 155%  3.3% -6.1% -10.2%  -7.4% 20.7%  7.9%
TDA 43 A F % 0.0 42 98 148 232 209 133 23.9 328 654 667 432 490 382
TR Y 0.0%  00% 133.3% 51.0% 56.8% -9.9% -36.4% 79.7% 37.2% 99.4%  2.0% -352% 13.4% -22.0%
Bh f A R P o 102.0 1700 221.0 187.0 2200 237.0 2450 208.0 297.0 3140 3070 310.0 3050  301.0
R Y 0.0% 66.7% 30.0% -154% 17.6%  7.7% 3.4% -151% 428% 57% -22%  1.0% -1.6% -1.3%
55 A 45 P % (97.0) (155.0) (183.0) (190.0) (135.0) (139.0) (167.0) (152.0) (178.0) (146.0) (184.0) (253.0) (190.0) (103.0)
R Y -52.0% 59.8% 18.1%  3.8% -28.9%  3.0% 20.1%  -9.0% 17.1% -18.0% 26.0% 37.5% -24.9% -45.8%
T A AR P % 760 870 87.0 720 750 810 820 69.0 890 700  69.0 620  79.0  78.0
FRH Y 8.6% 145%  0.0% -17.2%  42%  80% 1.2% -15.9% 29.0% -21.3% -1.4% -10.1% 27.4% -1.3%
GSMA % A f # 839 1640 1848 1141 68.2 862  68.0 80.7 935 801 605 640 809  73.6
IR Y 97.9% 955% 12.7% -38.3% -40.2% 26.4% -21.1%  18.7% 15.9% -14.3% -245% = 58% 26.4%  -9.0%
WCDMAA 438 A 7 % 60.0 801 920 853 470
R Y 335% 14.9% -7.3% -44.9%
B35 A 45 R P 3 (125)  (50.1) 223 (17.1) (28.9) (255) (33.1) (482) (50.8) (94.7) (1252) (211.0) (30.0)  (41.0)
IR Y -97.4% 300.8% -144.5% -176.7%  69.0% -11.8% 29.8%  45.6%  54% 86.4% 32.2% 685% -85.8%  36.7%
T A AR P % 97.1 635 927 540 779 980 814 87.1 869 539 325 219 965  79.1
TR Y 0.0% -34.6% 46.0% -41.7% 44.3% 258% -16.9%  7.0% -0.2% -38.0% -39.7% -32.6% 340.6% -18.0%
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A 2 BAERRE ERIRNE) EEAKF

S B K #% EFME ABTM Bt E T TAE CAGR PEG B
R (fen) (fai) (/L) 08A 09E 10E 08A 09E 10E  08/10% 09E T A
wiFEE
+ B kil 600050.SH it 1,369.3  1,369.3 6.46 0.93 0.18 0.14 6.9x 36.4x 46.4x  -19.4% NA 1.9x
FH 1A 6.9x 36.4x 46.4x  -19.4% 1.9x
ARik&AMX
LES R 000063.SZ £ 818.9 638.4 42.85 0.87 1.30 1.65 49.3x 32.9x 26.0x  36.0% 0.9x 5.3x
KX 002194.SZ 4+ 112.7 28.6 20.28 0.59 0.73 0.87 34.3x 28.0x 23.4x  28.1% 1.0x 6.1x
A 41.8x 30.4x 24.7x  32.0% 1.0x 5.7x
PP TR 600498.SH 3#¥ 125.6 56.9 28.44 0.40 0.70 0.97 71.7x 40.4x 29.2x  59.6% 0.7x 4.0x
FeAR AL 002281.SZ 3##F 60.6 15.2 37.88 0.48 0.64 0.80 79.7x 59.1x 47.1x  23.7% 2.5x 6.5x
EECE A 600487.SH it 54.7 54.7 32.94 0.64 1.02 1.21 51.4x 32.4x 27.3x  36.1% 0.9x 4.4%
¥ RAL 600522.SH ¥ 1% 78.0 78.0 24.31 0.46 1.05 1.21 53.4x 23.3x 20.1x  66.5% 0.3x 5.1x
FH1E 64.1x 38.8x 30.9x  46.5% 1.1x 5.0x
24
HikE 002089.SZ - 37.7 26.1 17.60 0.15 0.36 0.57 120.6x 49.2x 30.7x  67.9% 0.7x 9.4x
B i8R 002313.8Z - 44.4 11.1 44.44 0.36 0.69 0.93 125.1x 64.2x 479x  41.1% 1.6x 18.5x
FH 1A 122.9x 56.7x 39.3x 54.5% 1.1x 13.9x
R, B
ZYEfE 002115.SZ ##F 37.8 28.9 28.20 0.42 0.62 0.80 66.9x 45.5x 35.1x 37.0% 1.2x 6.1x
Btk 002231.SZ i 19.6 4.9 18.29 0.19 0.22 0.24 97.8x 84.2x 77.8x  -10.4% NA 5.2x
42 A 300050.SZ #4F 80.2 16.6  148.50 0.72 2.09 2.73 205.7x 71.2x 54.4x  77.4% 0.9x 43.6x
162 4k 300025.8Z - 19.1 4.8 47.69 0.44 0.59 0.80 109.4x 80.5x 59.9x  32.1% 2.5x 27.5x
+ a4z 600485.SH 4 26.2 26.2 18.87 0.41 0.53 0.67 46.1x 35.7x 28.0x  51.3% 0.7x 6.7x
5 Bk AL 002093.SZ ## 58.1 43.9 21.75 0.29 0.35 0.58 75.0x 62.4x 37.7x  40.5% 1.5x 11.3x
A 100.1x 63.2x 48.8x  38.0% 1.5x 16.7x
BfEF
Kz AP 002017.SZ ¥4 435 43.0 21.92 0.21 0.16 0.28 103.5x  138.7x 77.2x  11.4% 12.2x 6.2x
[EX 4 20 002104.SZ ##F 60.7 38.0 20.66 0.28 0.31 0.42 74.8x 66.1x 49.1x  26.3% 2.5x 11.9x
XERAE 600198.SH 3#F 83.1 82.8 18.93 0.10 0.13 0.30 182.1x  140.7x 63.5x  60.2% 2.3x 17.6x
P18 120.1x  115.1x 63.3x  32.6% 5.7x 11.9x
KL S
tshidfs 002148.SZ ##F 29.8 17.7 39.40 0.46 0.47 0.54 86.4x 83.9x 73.0x 8.6% 9.8x 7.6x
Ei TN 002261.SZ #A 48.8 25.0 43.61 0.70 0.80 0.99 62.2x 54.8x 442x  20.3% 2.7x 8.2x
FH 1A 74.3x 69.3x 58.6x  14.4% 6.2x 7.9x
Hb
feraqzid 600289.SH 4 62.4 62.4 17.73 0.21 0.23 0.45 84.6x 75.7x 39.0x 8.5% 8.9x 4.4x
R 600405.SH - 21.9 21.9 10.48 0.02 0.00 0.12 429.6x - - - - 5.7x
AR 002316.SZ - 345 8.6 28.72 0.32 0.37 0.48 90.6x 78.0x 60.0x 11.0% 7.1x 15.4x
A 87.6x 76.9x 49.5x 9.7% 8.0x 9.9x
IR I ME 85.3x 62.9x 45.3x 32.4% 2.3x 10.6x
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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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