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Hohd ik FH CSM A P 73.3 &, IRELIRY 16%; #7132 WCDMA A P 68. 1
T, BRI 10. 3%, EPAREKXERN-FRAF 2.04 5P,

B2 e AEBERAP 20,175, AEIBILLIRY 26. 6%,

T LMW FEERA P 59.6 F 2, KRR Y 50. 3%,

L

4 Apar3g WCDMA Bl P 68.1 P, 423 Aty 75.9 7 p okl TiE, &%
FIEREVG 2 B I E], HARMGTH., BB 66 TFABRIEA
LBERE, HIEBERGGITRER P A4 KM@ A, GSM A P R K T4,
536 A piKIAESRE.

S A BRiEAEE RS OIRT T AN O B Fd 5 T LS5 AMNE D A,
it 10 S F4MNEAF AR T 50 1270, BitRATFMTITE 25 12T,
¥ —g 5 iPhone i, Fr4b5 HAuLss ) & KAALEAE, A Phone
SR PRl ATAR P ARSH AN & 693N, iPhone WX AR T T, 4H
IR, OQMASEEE LA, B AAAALEEA T & B4 F6 40%,
5 BiX — ) R R 3732 5. O KITAL, 38hnikss 36 B4, 36 LA
B RAMd, HRAKSEE P 3RS K,

BRAR. 5 ADREBZEHHBIFLE TR, BHAG G RNREK
H R RAVAA An KAMNE Ao AT 238 A0 5 B e85 & A . AR 36
B P ARPU, & AxFAE KBAZEA A, 1236 ka9 A5 5585,

EEM S

2007 2008 2009 2010E 2011E
FAMAN (FFA) 154,045 164,085 158,369 178,989 208,410
FAHANIGKFE (%) 6.5% -3.5% 13.0% 16.4%
FAAE (FFA) 21,752 6,833 11,356 7,493 9,735
FAFIIEKFE (Y% ) -68.6% 66.2% -34.0% 29.9%
HHE (FFA) 8,821 3,908 3,137 2,121 2,699
BRI KFE (%) -55.7% -19.7% -32.4% 27.2%
AL AT E (%) 14.1% 4.2% 7.2% 4.2% 4.7%
kA () 0.416 0.184 0.148 0.100 0.127
BIRAERZ (L) 2.57 3.34 3.35 3.45 3.58
PE (X) 125 28.1 35.1 51.9 40.8
PB (X) 2.0 1.6 15 15 15
ROE (%) 16.2% 6.2% 4.4% 2.9% 3.6%
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GSMA 458 il P 4 114.1 68.2 86.2 68.0 80.7 93.5 80.1 60.5 64.0 80.9 73.6 87.3 73.3
FFH Y 38.3% -402%  26.4% -21.1% 18.7% 159% -143% -245%  58% 26.4%  -9.0% 18.6% -16.0%
WCDMA | 438 Jf) 7 4 60.0 80.1 92.0 85.3 47.0 75.9 68.1
R Y% 335% 14.9%  -7.3% -44.9% 615% -10.3%
Bi% A 43R P % (17.1)  (28.9) (255) (33.1) (482) (50.8) (94.7) (125.2) (211.0) (30.0) (41.0) (27.4)  (20.1)
R Y -176.7%  69.0% -11.8%  29.8% 456% = 54% 86.4% 32.2% 685% -85.8%  36.7% -33.2% -26.6%
TR A P s 54.0 77.9 98.0 81.4 87.1 86.9 53.9 325 21.9 96.5 791 119.8 59.6
% -41.7%  443% 258% -16.9%  7.0%  -02% -38.0% -39.7% -32.6% 340.6% -18.0% 515% -50.3%
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DONGHAI SECURITIES
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EV R 2007 2008 2009 2010E 2011E  08vsO07 09vs08  10vs09  11vsi0
ESTON 154,045 164,085 158,369 178,989 208,410 6.5% -3.5% 13.0% 16.4%
) S TN 156,923 153,822 168,948 189,332 NA -2.0% 9.8% 12.1%

G E 65,580 71,555 87,430 106,060 NA 9.1% 22.2% 21.3%

RS 90,967 81,955 81,206 82,960 NA -9.9% -0.9% 2.2%

B BLEK 94,047 102,081 105,654 123,115 145,676 8.5% 3.5% 16.5% 18.3%
& WAL AR Ha 4,191 4,598 4,487 5,066 5,899 9.7% -2.4% 12.9% 16.4%

B ] F g 20.3% 21.4% 22.7% 22.7% 21.1% 1.1% 1.3% 0.0% -1.6%
4 R 16,728 19,308 20,957 23,806 25,634 15.4% 8.5% 13.6% 7.7%
HEH S F 10.9% 11.8% 13.2% 13.3% 12.3% 0.9% 1.5% 0.1% -1.0%

&3 % A 11,548 13,709 14,048 15,214 16,048 18.7% 2.5% 8.3% 5.5%
4 7.5% 8.4% 8.9% 8.5% 7.7% 0.9% 0.5% -0.4% -0.8%

W 55 ) 2,999 2,156 944 1,611 2,293 -28.1%  -56.2% 70.7% 42.3%
Vg Sk 1.9% 1.3% 0.6% 0.9% 1.1% -0.6% -0.7% 0.3% 0.2%

T BALAR & 2,211 15,405 2,376 2,685 3,126  596.6% -84.6% 13.0% 16.4%
INRMALE (569) 0 1,239 0 0 -100.0% NA  -100.0% NA

VEEE & o & 0 5 212 0 0 NA 4547.5% -100.0% NA

2 b F)E 21,752 6,833 11,356 7,493 9,735 -68.6% 66.2%  -34.0% 29.9%
I8 R -68.6% 66.2%  -34.0% 29.9%  -68.6%  134.8% -100.2% 63.9%

A 1 F 14.1% 4.2% 7.2% 4.2% 4.7%  -10.0% 3.0% -3.0% 0.5%

EER= 2 D O 5,089 2,450 1,101 1,000 1,000 -51.9% -55.1% -9.1% 0.0%
B Ak Ik 264 302 275 269 270 14.2% -8.9% -2.2% 0.4%
FARERSE ] 26,576 8,981 12,181 8,224 10,465 -66.2% 35.6%  -32.5% 27.2%
R FTAALE R 7,227 1,729 2,807 1,891 2,407 -76.1% 62.4%  -32.6% 27.2%
TR 27.2% 19.2% 23.0% 23.0% 23.0% -7.9% 3.8% 0.0% 0.0%

44198 19,349 7,252 9,374 6,332 8,058 -62.5% 29.3%  -32.4% 27.2%
I &g 10,527 3,344 6,237 4,211 5,358 -68.2% 86.5% -32.5% 27.2%
gi;ﬁga%‘ﬁﬁ 8,821 3,908 3,137 2,121 2,699 -55.7%  -19.7%  -32.4% 27.2%

I8 R -55.7%  -19.7%  -32.4% 27.2%  -55.7% 36.0%  -12.6% 59.6%

FAF I E 5.7% 2.4% 2.0% 1.2% 1.3% -3.3% -0.4% -0.8% 0.1%
HREKHB (L) 0.416 0.184 0.148 0.100 0.127 55.7%  -19.7%  -32.4% 27.2%
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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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