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BEHYE. AR AR S, WERRE P
FE KA (600050) BB W (£H)

REY €S Bt 5.07 74 SRIZIRAE
}:%li‘ %ﬂt SAC #ikiE F5 %% : S0630209100142

2010408 A 27 EZHA
BREE
010-59707103

TMT «J~4R

kzy@longone.com.cn O =FE5FERLEH. 2010 F EFFNE) ZIE LI 844 12T, FIHIZK 1. 6%;
N > H
RS AAAE AL AU 314070, BB 63%: A1 8. 3407, B R 62%; R4 AL 5 0. 039
. o HBZFRENE FIE LN 429 1270, FIIEK 8. 6%, FRIIEK 3.2% 4A)H
i A8 DL 4.6 1070, FIHBY 55%, R 23%; ReF AR A 0. 022 7
021-50586660-8638 -0 4070, FIFRET O0R, AR hoRARARLE 0. 022 L.
dhresearch@longone.com.cn O BAMAMRSHBE 36 0EF, BRUNTERERY . L5035 FIBERIHA
813427, RBE3gk 6.1% OBFHIBEIMN 401 1274, RlHIK 14%, —FFERAE

£ R 5% By bk, FHIEK 17%, IRpIEK 10%, H 4 GSM IRFN 360 12T, Fligk

AR (LR 211.97
TR A (TR 211,97 2. 7%, 3G 4L 40. 9 1270, @ B I 407 1270, BT iE 1. 8%, mdFFEF45F 9. 9%
BWE (L) 1074. 67 tIEtE, EHKIGEM, P EEMA 149 1270, FligE 23%, AHdisln 186
AR T W) 1074. 67 1, FIY 14%, TR
) O AAFRALAHR. RATAG EAERBEZA, RARIEK 15.3%, XELR4HF:
wataktE () ARATEKE (%) QOFER FIERAR L LS 16%, QI Ee44E b L4t 13%, HE &8 & 23. 6%, Ftb
1/4A -6.97 -7.93 T2 6 AT E, EFAERARET 30 AR AR FHANER A0 11. 7 /27T,
iﬁ f] o - Rl s 1.2 AT ok SEFAERLES 0.8 AT, 1E20TA5 AR
| —LL. =
524 c IAN s Ll i
AR LIEEdE £ B, FHRATRA. BATA. 7B RHEE G e,
) Q BEEHETETE. GSM AP ARPU 39.8 T, FlRD 4.5%, Kta5REHMEFF, MOU
vs 18260.2 o4F, HILRE, RkgK 4. 5%, mEFRHAFPFRE. 36 A~ ARPU 134
, - Ay BEFLEFTHTLIA, 220 TFRHELGHS, 36 MOU K 638 540, Bir
6 2000 TEN T GBEF ik K hOLE. T4 ARPU 58.5 70, BEE4AERE 1.3 T,
1500
° O X(EAE. 028 LFFRRTATL 333 1074, TRAFTMNY 45%, £FL¥4F
“ FEAABIH A 3%, TS FEERAM RO KT, QA ELBES. &
5 0
Wk AR, BE P E R P A BN IR, Sobi ISR R Rk, B P K
JRAZ A H = [l —— FAELE AR i%M%*E*‘i
A E IR 2008 2009 2010E 2011E 2012E
. s BURAN (FHA) 164,085 158,369 178,989 208,410 242,937
(RACEALEA, 2 B4 G %) BUBANIIKFE (%) 6.5% -3.5% 13.0% 16.4% 16.6%
10. 07. 05 BAFE (FHA) 6.833 11,356 7.493 9,735 13,609
GEZBAL 5 4 2R MA], 365 ;%kfmﬂfsyk% (%) -68.6% 66.2% -34.0% 29.9% 39.8%
j L AAE (THA) 3,908 3,137 2,121 2,699 3,699
PILIHZ ZAED 10.03.25 FABIRF (% ) 557%  -197%  -32.4% 27.2% 37.0%
QA FRMEE2E, A5 LK) FAAITE (%) 4.2% 7.2% 4.2% 4.7% 5.6%
HRIkE (L) 0.184 0.148 0.100 0.127 0.174
10. 02. 01 i g
) FRAFFE () 3.34 3.35 3.45 3.58 3.75
€36 FHUA P ERHLIE K Ao b ) PE (X) 27.5 34.3 50.7 39.8 29.1
10. 01. 20 PB (X) 1.5 1.5 1.5 1.4 1.4
ROE (%) 6.2% 4.4% 2.9% 3.6% 4.8%
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ONGHRAI SECURITIES

FRAESR T N8 BRR

& 1P EBRE EFFEL G

AP EREG K, @36 AP REFRF RN, BIALERATHR, BAHEL
FFF, TR FEILE 2011 ¥,

O ZBAFRBIZREI, EFHNE] 2010-2012 FHRILE S5 A 0.10/0.13/0.17 L2
FIFRM, A EhA PE A1 A S1x/40x/29x, HEEAKF ARSI, KAVAL FIRELF4Y
B YA BAFAII RS, S RFH ORI H B, Bl A8 EAARMM S
WL, FEHREF IRIERE BRELZY, ARNBA .5 LG FH manik LI
A, BERERNG R PR, ENKRIEAE L,

TFA 202009  3Q2009  4Q2009  1Q2010  2Q2010 YoY QoQ|  1H2009  1H2010 YoY ey
FIATSN 30493 39,726 40,150 41545 42874 8.6% 3.2% 78492 84419 7.6% [ e FITA

TSN 38,034 38,366 38,842 39,700 41,610 9.4% 4.8% 76,614 81,310 6.1%
BHRS 17,916 18,054 18,435 19,110 20,980 17.1% 9.8% 35,066 40,090 14.3%
BFRS 20,204 20,246 20,305 20,510 20,160 0.2% 1.7% 41,404 40,670 -1.8%

B BLRAK 25,571 26,420 28,892 28,408 29,613 15.8% 4.2% 50,341 58,021 15.3% [0y = AP RRTTIE LT TON @I WAL A |
B A B Ao 1,128 1,133 1,149 1,130 1,175 4.2% 4.0% 2,205 2,305 45%
B AR 21.3% 22.5% 26.5% 23.8% 23.2% 1.9% 0.5% 20.9% 23.5% 2.6%

A 4,984 5,204 6,121 5,688 5,652 13.4% -0.6% 9,631 11,340 17.7% |36 o Ak tesi . |
R E 12.6% 13.1% 15.2% 13.7% 13.2% 0.6% -0.5% 12.3% 13.4% 1.2%

Ty 3,278 3,509 4,086 3734 3,917 19.5% 2.9% 6,453 7,652 18.6% [maris, FEATAR. AR, M. |
G E 8.3% 8.8% 10.2% 9.0% 9.1% 0.8% 0.1% 8.2% 9.1% 0.8%

4 9 A 162 212 420 445 378 1335% 15.2% 311 823 164.3% |18 £ |
HEAF 0.4% 0.5% 1.0% 1.1% 0.9% 0.5% -0.2% 0.4% 1.0% 0.6%
FFEBALAR R 630 625 455 686 726 15.3% 5.9% 1,296 1,412 9.0%
INXTETTITN 0 962 217 0 0 NA NA 0 0 NA
dor B 0 2 215 0 233 NA NA 0 233 NA
&A1 3,742 3,583 -482 1,454 1644  -56.1% 13.1% 8,255 3008  -62.5%
R E -67.8% -56.1% -56.1% 11.7% -39.8% -62.5% -22.6%
B 9.5% 9.0% -1.2% 35% 3.8% -5.6% 0.3% 10.5% 3.7% -6.8%
s A 287 119 619 62 188 -344%  205.3% 363 250  -311%
A AL Ak 26 100 136 56 68  159.3% 20.3% 39 124 2148%
B 4,003 3,601 2 1,459 1764  -55.9% 20.9% 8,578 3224 -62.4%
e AR A 974 886 142 362 408 -58.1% 12.8% 2,063 70 -62.7%
P s 24.3% 24.6%  -8308.0% 24.8% 23.1% 1.2% 1.7% 24.1% 23.9% 0.2%
e 3,028 2,716 144 1,097 1356  -55.2% 23.6% 6,515 2454  -62.3%
b SRR 2,013 1,806 102 726 899  -55.3% 23.7% 4,329 1625  -62.5%
?ﬁ;g’“\"j HERR 1,015 910 42 371 457 -54.9% 23.3% 2,185 828  -62.1%
s R -68.3% -54.9% -54.9% 13.3% -53.9% -62.1% -8.2%
FAIF 2.6% 2.3% 0.1% 0.9% 1.1% 15% 0.2% 2.8% 1.0% 1.8%
HRME (L) 0.048 0.043 0.002 0.018 0.022 -55.0% 23.3% 0.103 0.039 -62.1%

HARM: FAHERGE A, Wind 7
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A 2. TEBRERATR

HHA 2007 2008 2009 2010E 2011E 2012E  08vs07 09vs08 10vs09 11vs10 12vs1l

B AN 154,045 164,085 158,369 178,989 208,410 242,937 6.5% -3.5% 13.0% 16.4% 16.6%
TREHN 156,923 153,822 168,948 189,332 213,920 NA -2.0% 9.8% 12.1% 13.0%
RS 65,580 71,555 87,430 106,060 125,959 NA 9.1% 22.2% 21.3% 18.8%

2 W AR 4 90,967 81,955 81,206 82,960 87,649 NA -9.9% -0.9% 2.2% 5.7%

B BlRARA 94,047 102,081 105,654 123,115 145,676 169,249 8.5% 3.5% 16.5% 18.3% 16.2%
B W H A A Aa 4,191 4,598 4,487 5,066 5,899 6,876 9.7% -2.4% 12.9% 16.4% 16.6%

B S F 20.3% 21.4% 22.7% 22.7% 21.1% 20.4% 1.1% 1.3% 0.0% -1.6% -0.7%
4 R 16,728 19,308 20,957 23,806 25,634 29,395 15.4% 8.5% 13.6% 7.7% 14.7%
HEF A F 10.9% 11.8% 13.2% 13.3% 12.3% 12.1% 0.9% 1.5% 0.1% -1.0% -0.2%
EERA 11,548 13,709 14,048 15,214 16,048 17,734 18.7% 2.5% 8.3% 5.5% 10.5%
FHE RS E 7.5% 8.4% 8.9% 8.5% 7.7% 7.3% 0.9% 0.5% -0.4% -0.8% -0.4%

W %-3% A 2,999 2,156 944 1,611 2,293 2,429 -28.1% -56.2% 70.7% 42.3% 6.0%

Vg 3 e 1.9% 1.3% 0.6% 0.9% 1.1% 1.0% -0.6% -0.7% 0.3% 0.2% -0.1%
FEBALB K 2,211 15,405 2,376 2,685 3,126 3,644  596.6% -84.6% 13.0% 16.4% 16.6%
ARMEE ) (569) 0 1,239 0 0 0 -100.0% NA  -100.0% NA NA

PLTE & & 0 5 212 0 0 0 NA  4547.5%  -100.0% NA NA
b A58 21,752 6,833 11,356 7,493 9,735 13,609 -68.6% 66.2% -34.0% 29.9% 39.8%
KK FE -68.6% 66.2%  -34.0% 29.9% 39.8%  -68.6% 134.8%  -100.2% 63.9% 9.9%

Fl A1 F 14.1% 4.2% 7.2% 4.2% 4.7% 5.6%  -10.0% 3.0% -3.0% 0.5% 0.9%

A E AL SMEON 5,089 2,450 1,101 1,000 1,000 1,000 -51.9% -55.1% -9.1% 0.0% 0.0%

e Bk 264 302 275 269 270 270 14.2% -8.9% -2.2% 0.4% 0.0%

A EHR 26,576 8,981 12,181 8,224 10,465 14,339 -66.2% 35.6% -32.5% 27.2% 37.0%
B BT A 7,227 1,729 2,807 1,891 2,407 3,298 -76.1% 62.4% -32.6% 27.2% 37.0%
TR IREF 27.2% 19.2% 23.0% 23.0% 23.0% 23.0% -7.9% 3.8% 0.0% 0.0% 0.0%

438 19,349 7,252 9,374 6,332 8,058 11,041 -62.5% 29.3% -32.4% 27.2% 37.0%
DE 3 &X 51 10,527 3,344 6,237 4,211 5,358 7,342 -68.2% 86.5% -32.5% 27.2% 37.0%
??;ﬁg’“\a HRBAB 8,821 3,908 3,137 2,121 2,699 3,699 -55.7% -19.7% -32.4% 27.2% 37.0%
WK 55.7%  -19.7%  -32.4% 27.2% 37.0%  -55.7% 36.0% -12.6% 59.6% 9.8%

A F 5.7% 2.4% 2.0% 1.2% 1.3% 1.5% -3.3% -0.4% -0.8% 0.1% 0.2%
HROk# (L) 0.416 0.184 0.148 0.100 0.127 0.174 -55.7% -19.7% -32.4% 27.2% 37.0%

HAFRIR: FATERFFE A, Wind 757
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A 3. BERKE ERIZA ) HEAKF

Ad) ik KA #_E S ABTE Rt Rk TAR CAGR PEG £
PR (fen) (ML) () 09A 10E 11E 09A 10E 11E  09/11% 10E iR
bAFEHE
o [E B4 600050.SH 33 1,074.7  1,074.7 5.07 0.15 0.10 0.13 34.3x 50.7x 39.8x -7.2% NA 1.5x
F 348 34.3x 50.7x 39.8x -7.2% 1.5x
ARREAAMKX
2Ll i 000063.SZ #A 658.8 522.2 22.98 0.86 1.10 1.31 26.8x 20.8x 17.6x  23.5% 0.9x 3.3x
ER PN 002194.SZ #i 78.5 19.9 14.12 0.61 0.70 0.87 23.0x 20.2x 16.3x 18.8% 1.1x 3.9x
FHE 24.9x 20.5x 16.9x  21.1% 1.0x 3.6x
MKl AE 600498.SH 344 124.4 56.3 28.15 0.59 0.85 1.16 47.4x 32.9x 24.4x  39.5% 0.8x 3.8x
SR A 002281.SZ ¥4 51.4 26.4 32.15 0.65 0.76 1.03 49.4x 42.4x 311x  26.0% 1.6x 5.3x
FilAE 600487.SH 45.1 45.1 27.14 1.11 1.15 1.43 24.5x 23.6x 19.0x 13.5% 1.7x 3.4x
W+ R AL 600522.SH 68.4 68.4 21.33 1.04 1.10 1.33 20.4x 19.5x 16.1x 12.7% 1.5x 3.9x
FHE 35.4x 29.6x 22.6x 22.9% 1.4x 4.1x
B
ik 002089.SZ - 412 25.9 17.51 0.35 0.56 0.78 50.1x 31.3x 22.5x  49.2% 0.6x 7.4x
B i@ i 002313.8Z - 38.2 9.5 38.15 0.73 1.13 157 52.6x 33.8x 24.3x  47.1% 0.7x 4.5x
48 51.4x 32.5x 23.4x  48.1% 0.7x 6.0x
R ] 3K,
Z 4%z 002115.SZ 3##F 31.4 23.4 14.63 0.36 0.50 0.61 40.6x 29.2x 241x  29.7% 1.0x 4.6x
Rtz 002231.SZ - 20.7 5.2 12.92 0.15 0.16 0.22 86.9x 82.4x 59.2x  21.1% 3.9x 5.3x
=K 002417.8Z - 25.1 5.0 20.92 0.41 0.56 0.68 50.6x 37.2x 30.8x  28.3% 1.3x 10.8x
42, % A 300050.SZ ##F 82.7 214  153.10 2.06 3.07 4.10 74.3x 49.9x 37.4x  41.0% 1.2x 5.8x
1o 2 4]0 300025.SZ ##F 20.1 5.0 25.10 0.33 0.53 0.73 76.1x 47.2x 34.6x  48.3% 1.0x 7.6x
& 043 ) 600485.SH 34 22.3 22.3 16.06 0.19 0.43 0.59 84.5x 37.3x 27.0x  76.9% 0.5x 5.5x
) BloAHL 002093.SZ #H 53.6 44.8 13.38 0.23 0.29 0.36 57.5x 46.0x 36.9x  24.9% 1.8x 10.1x
FHE 67.2x 47.0x 35.7x 38.6% 1.1x 7.1x
#fEF
KIE ot 002017.SZ ¥4 38.2 37.9 19.26 0.16 0.28 0.41 121.9x 67.8x 46.8x  61.4% 1.1x 5.4x
ICES 2 002104.SZ %4 74.9 46.9 17.00 0.21 0.26 0.39 79.8x 66.5x 437x  35.1% 1.9x 13.3x
XE A 600198.SH 34 80.9 80.6 18.44 0.13 0.17 0.27 140.8x 110.7x 68.9x  42.9% 2.6x 16.4x
48 114.2x 81.7x 53.2x  46.5% 1.9x 11.7x
B gy €
Jbthidfs 002148.SZ ¥4 27.3 19.0 36.14 0.47 0.29 0.42 77.0x 123.5x 85.9x -5.3% NA 6.8x
Y13 & 002261.SZ EA 42.3 21.7 29.13 0.60 0.76 1.08 48.6x 38.4x 27.0x  34.1% 1.1x 6.7x
F 3448 62.8x 81.0x 56.5x 14.4% NA 6.8x
PE§A
bk 2iE 002151.8Z - 38.3 17.0 42.09 0.56 0.65 0.85 75.0x 65.1x 49.3x  23.3% 2.8x 12.3x
NS 002383.8Z - 58.6 14.7 48.87 0.70 0.88 1.14 69.9x 55.4x 43.0x  27.4% 2.0x 4.1x
72.4x 60.2x 46.2x  25.4% 2.4x 8.2x
ki)
ferafzid 600289.SH 34 60.4 60.4 10.72 0.15 0.24 0.34 73.3x 45.5x 31.2x  53.3% 0.9x 4.2x
R 600405.SH - 26.6 26.6 12.75 0.19 0.27 0.57 - - - - - 6.7x
MR 002316.SZ - 29.0 7.3 18.60 0.27 0.39 0.50 68.3x 48.1x 37.3x  35.3% 1.4x 3.7x
FHE 70.8x 46.8x 34.2x 44.3% 1.1x 4.0x
MIRHE 62.1x 49.0x 35.8x 32.0% 0.1x 6.4x

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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