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SINOLINK SECURITIES

kA7

TR EAN RFIPA Ak &5 & IR
SN (A . 1423 7 x > s I
Fh (ART) : 14.23 7% 2012 @ﬂkéﬁl'fﬁﬁﬁd‘d"%iﬁ‘}i
KAFEE AL FHTAALHMME
WG HAE (AR T) NG R KR AR F)
SLTAL AR(E 7 K) 9,170.32 A H 2010 2011 2012E  2013E  2014E
&TE(A % L) 156,893.81 i A IRIK (L) 1.484 1.833 2.049 2.266 2.509
R BRI & RAK(T) 19.66/12.70  HE4K & () 7.16 9.28 11.13 13.20 15.51
PR 300 483k 2901.22 HRZEHILLA(GT) 2.70 1.83 3.60 3.38 3.83
iR S 2612.19 WA FE(4F) 9.59 7.76 6.94 6.28 5.67
AT AL T B (1) 27.65 26.48 26.48 26.48 26.48
H A3 K % (%) 108.26%  47.30% 11.74% 10.58% 10.72%
INAE WA A (Ei) AR RS F (%) 20.75% 19.76% 18.41% 17.17% 16.18%
19.03 2,500 B EA(H %K) 9,242.42 11,025.57 11,02557 11,025.57 11,025.57
18.03 po00 RM AFFR. B &AL
17.03 1500
16.03 x s
15.03 1,000 & fE I
14.03 o500 W RHGHAFETH: 2011 F, EAKEFZIAE KON 4,348.04 10T, EI)AE
ggg 1, ) R4 AIE 202.22 127, *E EPS 4 1.833 . w#iAEE, &
T 0w % NN KRR 18.89%, Y3 B ua) IR S AR LIg K 23.38%; LA %AT
g § & 3 § 2010 SFARLL, BHIEK 38.7%, V3 BEAS) R ASF)EEK 47.3%, o
e v 8] JAT EPS 381 A8 1E 40% 89 F4E (3B AT ) .
{447k 17300 BN
B AN FIERATIREARRE, THLBSE LRI 2011 F, LARHAEHE
A 400.9 F 4, FIF4 400 FHiR6G B AR, B3 11.9%. &3
A IRE W, b KAS Bl A A3k 16.4%5 18.5%, ik R4k 2010 A4 AT

1 (AT £ ##HHEEKkigE)) ,
2011.10.27

2. (LB AT, A RARIKD
2011.8.28

3. (@ kiRE, —FE L ERBTH) ,
2011.4.28

K XA 5495 SAC %5 S1130511040006
(8621)61038231
wuwz@gjzq.com.cn

/75"1'5&‘« BHEAA

(8621)61038244
liym@agjzq.com.cn

TR RIIR A, HZARSURA FATk 5.3%69/K-F; LAEF AR
5N B R ELEHAEK 5.4%5 0.9%, mEHEHTLE EH55 THE
9.4%%5 6.0%; LA A AT, 2F8Rh 1.0%, Rk
F i f Sk, (2 Tk SURA £ AT R #RKF, 2011 4, A8 £
AT 5 R T E LA 21.4%5 25.8%, % 2010 3R 1.7 4
Tk, Rz MmIEE,

m 2012 FAEEMARRBREK: EEN “ERAT WTHIRT, HEL
PR AR A A R e x4, KTk, &ATIRA LA 2012 F45 5T 523
Rk —Fd@, N EMFHERMLE THELEAEE, W RRBET
BIRA. FrATEAE, BAM T HFT R £ GT &, 2012 FinsaFssy
X, Z—F@, ~NE 2012 0 () A S #HE @, do bihd R eas
£, AaF (SUV) . Z R EER, EHRXRGRAE LSS AR,
CROSS POLO. #&%4h%, e 2012 Fakix 338, 2012 5 1-2
A, EARITAEHEH 6.9%, HRFKRBEME, BHAFETLEET
M 6.5%, o3& TG LRI, RMNFUT LAKHR 2012 FEH4EA A
ik 434 7748, Rl ik £ 8.5%.

HOF A RIE —RAFA E 9
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SINOLINK SECURITIES

AR kg BT

LRGP FERE 2012 FL @K 2011 F, EHERKX
455 H 116.6 i, Figie 16.4%., S5 A, Bikh EBMARFEE N
S AE SR, FPAFE4E. B, POLO N2 N335ty ERR, Rt
Yok AT 250%. 2012 4, RALE Fba T A0 A A AR B A IE B

437 CROSS POLO #4544 POLO ki 238 &, it 3] 2012 F4&
A EL 128 FHH, Flgik sy 10%. 13— 2, MERNLH s
ENRA, N FREHE LA RHR—FTRZ, “BU+MFEH+R
B 09455 Bk, AP 2011 49 29.3%32 F E 2012 444 34.7%, Ak
BARAHLHELEIHEY.

LHBR-ERE A E AL E: 2011 5, LEEAL A 1232
T4, Rk 185%. o F A A, P, AELE5HRRY,ELH T =
fo, HFiTRIEL 20 HH; FRE. RHANGNR KT ZHH, BT
TR AT 5 F4H; T Hsai) B BARIAKE, 254 E0AT
& 0.6%5 1.0%. 2012 4, THLEbBESEHAME (SUV) AT
TR¥E, BHELTFTEA (2 A) $hL45F 034 3,333 48, AL Lk
BH 2012 FkFH N, HHER, R, FHIRKRS ZERBAA E L
SR, 2012 SRR ST ek, Tt L@ A 2012 45 H 24
130 7 4%, Fligix ) 10%.

LTARBRAAE: THR¥ER 2012 FE 5. 2011 F, LABR A EH TE
130.1 7 4%, FHIEK 5.4%. 245 R E, REA FL 112.6 74H, Fkig
¥ 4.7%; 12 SPRK H5#%F45 25 TH 9.7%L5 15.8%. 2011 4, /3]
GHESE “£I8 6307 £ 8 A LW, 2011 F45% 2.2 mim; it ¥4
R, EI8 630 4 2012 F 1-2 A &9 A 3445 €34 8,000 4%, it 2012 F
HPK 8 HHH. T, it E) 2012 SF45EAH Pk 136 B4, Flik
3k 49 5%,

AEM: MERBHAEEREEL: Lo 2011 FEE 8L, LAE
A& T2k, a8 2011 4524 16.2 H4E, FlIfUEk 1.0%, {&F
AT, 2 FA A, R 3505 MG 3 B Kkt 50%, TakEiE
¥F; (2XF KM 550 TF 50.0%, &3 RIKEY EZRE; A5 F
# SUV RE W5 £ 8 A ERI-F-F, 25421 4,062 45. 2012 5, L
AR S AT A Epsilon I 46 (FHBERTFSE) AHER, FELKE
B “ il S, HRLNEEAIE SN, 2012 £, TIEH (2012 FE
CEAENGRERAERNED XY (ERENA) A ERMG L FHE
BK, LAAEZSRMAORERE MG 2842 ZAEH (& 47 %) ; UAREEK
Wi st R Z W T AL, AERAAERMORRZTZAE, Tt L
B S 2012 453 ik 20 AR, Lk 44 4 23%.

BRL: EAEFOG]LEFLEHF (#)

20064 20074 20084 20094 20104 20114 1L4E R
AR 349,088 456,424 490,087 728,239 1,001,357 1,165,827 16.4%
g A 410,923 496,804 458,637 727,631 1,038,988 1,231,539 18.5%
Y i 460,155 552,788 650,508  1,065050 1,234,508 1,301,118 5.4%
R - 16,549 26,007 90,017 160,626 162,142 0.9%
B 0 Y] 3 73,152 73,162 80,022 87,097 110,099 113,827 3.4%
1 Y] 21 4 18,083 24,034 22,337 19,598 30,509 31,500 3.2%
FHR 2 A 3,842 7,440 5,895 7,003 6,770 ” 3,525 -47.9%
a7 1,315243 7 1,627,201 7 1,733,493 ' 2,724,635 ' 3,582,857 4,009,478 11.9%

KR NG BAIERHR AT

HOF ARG —RAFA E 9
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SINOLINK SECURITIES J’-/L"L}K Bﬂ llké)%ﬁ];\ ‘H-‘

B FEAFRASFSENERERELAR: 2011 F, 23 EHFH
19.07%, % 2010 % T 044 NBEH L P FwEEHEHEH
18.05%, FlHL5RL4aA T 1.5 5 1.1 ANE 5. RAVAARAT LR
FARETHABAANALIRALRFR ZI, B3 ENFT A A 64
£, FANNGOEFEEANETROTZRA. FEAG)NE, EANT A
2011 % 9 A 15 B p (E AR —#&4 T4, HeFABEHAE S
), EEHK S 2010 F5 2011 HF 1-4 A ALEE SR A 7.1%5
8.5%; @ LTH/A3E 2010 5 2011 F—ZFE LA HELHH A 8.6%5
9.8%; EATF 2011 5 1-4 AFIA 955.6 12T (Bik4k, 1-4 A A
3185 1zL) , #% 2011 5 2010 3% 4 tb#l4a B A (2010 4 %
40%) , JENF AR LT G FARE L AR FE Y 0.13%. FAEH5 @,
FHETFRFOF AR 5K ZBRAMEG% 1N, A8 2011 F45FA1F A
8.05%, %X 2010 F#H 1 Maat; FWEESFEA 8.49%, Fkh
ARG 1.4 5 08407 4%,

BK2: EILRBLEFHFEEEFEL BFF BK3: LA RBLFHFEEZFHE
25% - 10% -
20% - 8% -
15% A 6% -
10% - 4% -
% | ._/—IW e
0 T T T T T T T T T 1
OA) 00/0 N L L L L L e L L . L e T T |
9 O O O 9O 9O 9O 9O D D DD
S L L L PPN
\\LIS LU L A L A L\ A R\ L LN %+ S X DD D OO NN
2 D Q Qs Q 2 % Q O Q> 3 o -2% 00 00 QQ 00 0’» 0’» 0’» 0’» 0’» Q’» Q’» Q'»
o O O O O O O O O OO © OO I, S, S, S, S, S, S M S M PR )
S A A G M I R A Y KO ARG ANV A NI S N IR G N L LN
—— UFELFER  —l— YR —— MEHERHE B NEEHR R EEAE R ke

KRy o8 FA B AIEARRR AT

m Tt 2012 FAA A RKA T TR, [2REAMR: A3 2011 SFa98 Ak
T FhnEmHLE, it 2012 Fo8) BARE A2 ey K547 LF
G B BT T, A2V A TTRAR AR PR, T @, ha) 2012 7
feIgta i e b ARt A, B KRER|E = 2 B oA G T R, b
F Lo TR AR R R AR GKF, SABA AT A . 50 3F)
A, LR CRNAFTFER S EHRASHEHKREY, TiTL
bR E L EM 2011 F49 29.3%IRH E 34.7%, ARS8 BA)
fe ) EAT, EAEARIERESE 5EAMTRBITRE, A LA B
5B MAOTIKRE G Hrh, [2nd B APBERKE TR K, BekE, &K
ik A AL E 2012 2 A58 H T 8 w8 G A P,

Bk A e — RAF A 5 9



=l £ JIE 7

SINOLINK SECURITIES A ER L SR

HAA: LA ZERA ED A HANS T
&% B 29 200 0UE 0RE 0BE

B3 KAxShanghai Volksw 22221 250000 250,000 250,000 250,000 250,000
) 150,000 150,000 150,000 150,000 150,000

42223 150,000 150,000 150,000 150,000 150,000

B 100,000 100,000 100,000 240000 240,000

W) - - - 240000 240,000

it " 650000 " 650000 650,000 1,030,000 1,030,000
A Shanghai Gener  4:#5 () 160,000 160,000 160,000 160,000 160,000
el 160,000 160,000 160,000 160,000 160,000

bk 180,000° 180,000 180,000  200,000° 200,000

R 240000 240000 240000  480,000° 480,000

&5 740000 740000 740,000 1,000,000 1,000,000
_E¥R¥A7E SAIC Motor 30,000 30,000 30,000 70,000 70,000
I 4 160,000 160,000 160,000 160,000 160,000

i 110,000 110000 110000 220000 220,000

& 300000 300000 300,000 450000 450,000
b3 A T3S mM " 430,000 430,000 520,000 600,000 840,000
1y 224000 224000 384,000 384000 384,000

&3t 654000 654,000 904000 984,000 1,224,000

kR B EIEAAR AT

2 F|F )

B ARATNAE 2012-2014 T I3 B A 5] 4 A)iE 225.8. 250.2. 277.0
1270, B33 K 11.6%. 10.9%5 10.7%, s EPS 4-%|% 2.05.
2.27. 2.51 7,

FREB

m O3] LBATEM A 14.23 5T, *PE 2012-2014 054 6.9, 6.3. 5.7 1%
PE, f61E/K-F80 Rk, RAVLEHFNE] “EN” PA.

Bor AR e — AR B B
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BKS: _E#EDLFRNEG EFFH

F¥EH
45 (5m) 708,356 1,012,057 1,185,581 1,306,801 1,417,721 1,521,136
558 59.3% 42.9% 17.1% 10.2% 8.5% 7.3%
¥ (7 I5) " 1284 " 1285 " 1245 " 12077 1203 " 12.04
AT 1.1% 0.0% -3.1% -3.0% -0.4% 0.1%
W (7 JiJ6) " 90,955 ” 130,000 " 147,582 " 157,796 © 170,582 " 183,201
g 61.0% 42.9% 13.5% 6.9% 8.1% 7.4%
EF%R 27.70% 28.50% 31.00% 29.50% 28.50% 28.50%
LERAEE
s () 728,230 1,001,357 1,168,847 1,285,093 1,407,834 1,522,886
AT 59.6% 37.5% 16.7% 9.9% 9.6% 8.2%
B (J70) " 1034 7 1138 " 1189 " 1249 7 1233 " 12.62
55 77% 10.1% 4.5% 5.0% -1.3% 2.4%
B (5 J578) " 75,307 " 114,004 7 139,011 " 160,543 7 1735562 192,202
5580 47.3% 51.4% 21.9% 15.5% 8.1% 10.7%
LB
45 (5) 1,110,506 1,251,555 1,301,118 1,366,528 1,418,221 1,461,711
\ ﬁ%gé ] 706%' 127%' 40%' 50%' 38%' 3.1%
M (J7I0) 2.94 3.36 3.33 3.34 3.36 3.34
5580 -10.0% 14.0% -0.9% 0.5% 0.4% -0.4%
W (B J38) " 32,701 " 42,001 " 43,265 " 45,686 " 47,596 " 48,874
1A 53.5% 28.4% 3.0% 5.6% 4.2% 2.7%
FREHE
4 (5m) 90,056 160,400 162,161 199,490 234,056 264,939
558 156.1% 78.1% 1.1% 23.0% 17.3% 13.2%
Y (J778) " 13.10 7 1174 7 1051 7 1079 " 11.03 "7 11.22
AT -6.6% -10.3% -10.5% 2.7% 2.2% 1.7%
I ONGEYIbD, 4 11,795 7 18,833 " 17,038 " 21,527 " 25821 " 29,715
558 139.2% 59.7% -9.5% 26.3% 19.9% 15.1%
BERKEN (ERAE)
4 (5m) 87,097 110,099 113,827 130,901 150,536 165,590
1Ay 8.8% 26.4% 3.4% 15.0% 15.0% 10.0%
Bt 07 o) " 712" 7.45 "7 8.00 " 850 " 870 " 9.00
B 325% 4.6% 7.4% 6.3% 2.4% 3.4%
B (5 )5 78) " 6,201 " 8,202 " 9,106 " 11127 7 13,097 7 14,903
5580 44.2% 32.3% 11.0% 22.2% 17.7% 13.8%
R4
w5 () 19,598 30,509 31,500 34,650 38,115 41,927
B -12.3% 55.7% 3.2% 10.0% 10.0% 10.0%
NG " 2143 "7 2327 " 2397 " 23977 2445 " 24.94
5580 -7.9% 8.6% 3.0% 0.0% 2.0% 2.0%
W ()3 98) " 4200 "7 7,200 7 7,551 " 8,306 " 9319 7 10,456
1A -19.2% 69.1% 6.3% 10.0% 12.2% 12.2%
TR
WMERAN (A7) 760 891 1,708 2,904 4,357 6,099
B (YOY) 56.24% 17.16% 91.79% 70.00% 50.00% 40.00%
BV SIE 36.93% 64.07% 81.32% 80.00% 78.00% 78.00%
WERA (HJTI0) 47955 320.06 " 319.14 580.88 958.45 1,341.83
HRZE (Yor) 40.77% -33.26% -0.29% 82.01% 65.00% 40.00%
EH CHHTE) " 281" 571 " 1,389 " 2324 " 3398 " 4757
HHEFE (YOY) 92.33% 103.26% 143.43% 67.24% 46.25% 40.00%
ARV AL 0.54% 0.28% 0.39% 0.59% 0.81% 1.02%
b BB R L 1.72% 0.93% 1.68% 2.50% 3.35% 4.26%
HeERKRAN (FHG) 139,636 313,376 434,804 489,195 539,315 595,855
HERKAE (BHIL) 123,315 252,215 352,189 396,115 438,016 484,234
EF (BAHIL) 16,321 61,162 82,615 93,079 101,299 111,621
SE BB R 11.69% 19.52% 19.00% 19.03% 18.78% 18.73%
KR wE g BAEAR AT
-5-
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SINOLINK SECURITIES FAER G SR
WR: ZKRE AL
FHEEL (ARTEFA) KEfAR (ARPEFA)
2009 2010 2011 2012E 2013E  2014E 2009 2010 2011  2012E 2013E  2014E
EX- L F 5PN 139,636 313,376 434,804 489,195 539,315 595,855 ® TR 30,500 61,262 72,159 103,952 147,428 192,735
=% 124.4% 38.7% 125% 10.2% 10.5% S 20,980 32,314 53,432 58,790 64,614 71,241
EB L HRA -121,580 -252,223 -352,189 -396,115 -438,016 -484,234 B 8,314 18,162 29,257 29,779 33,896 37,319
% £ £ N 87.1% 80.5% 81.0% 81.0% 81.2% 81.3% F AL K 14,698 33,804 36,385 39,483 41,159 43,008
X! 18,056 61,154 82,615 93,079 101,299 111,621 Pk 74,492 145,542 191,233 232,005 287,098 344,303
% £5 L A 12.9% 19.5%  19.0% 19.0% 18.8%  18.7% % & 4 53.9%  63.6% 60.0%  65.7% 70.7%  74.1%
B WAL B A -1,465  -8,172 -11,054 -12,230 -13,483 -14,896 pE iy 37,185 32,254 49,636 49,637 49,636 49,636
% 45 A 1.0%  2.6%  25%  25%  25%  2.5% I v 18,129 33,171 45521 49,587 47,446 48,709
k% ) 9,789 -21,076 -22,851 -26,906 -29,932 -33,070 % & # 13.1%  14.5% 14.3%  14.0% 11.7%  10.5%
% £ £ A 70%  67%  53%  55%  56%  56% EX v 4,200 7,327 10,263 8,236 8,275 8,310
% 38 % ) 4,750 -11,442 -19,116 -22,014 -24,539 -27,111 AT~ 63,666 83,301 127,400 121,209 119,106 120,404
% £5 £ A 34%  37%  44%  45% @ 46%  4.6% % & £~ 46.1%  36.4% 40.0%  34.3% 29.3%  25.9%
BALAT A58 (EBIT) 2,061 20,462 29,594 31,930 33,345 36,543 % 7 %3t 138,158 228,842 318,633 353,214 406,204 464,707
% £5 £ A 15%  65%  6.8%  65%  62%  6.1% 4a IR 2,734 9,018 11,550 5,690 5,690 5,690
W %% ) 579 -387 -43 301 873 892 FLAYEIR 37,050 80,332 113515 119,822 132,447 146,406
% £5 £ A 0.4%  01%  00% -01% -02% -0.1% HA A KR 40,705 45,326 41,467 38,906 39,885 40,974
P RAEAR K 1,426 -1,922 -994 -849 521 -445 B AT 80,489 135576 166,531 164,418 178,023 193,070
ANAMEE I 30 115 -326 292 -286 -225 * B 1,663 2,530 1,863 1,863 1,863 1,863
gy & 8,344 8,722 13452 15413 16,892 19,125 k5 9,243 8,988 17,122 17,122 17,122 17,122
% # 5 A) 97.2% 32.7% 32.0% 32.9% 33.3% 33.9% % 4k 91,394 147,094 185517 183,404 197,008 212,056
EREIb= 8,421 26,990 41,683 46,503 50,302 55,890 EERBERS 42,462 66,170 102,362 122,753 145,536 170,996
/N ES 6.0% 8.6% 9.6% 9.5% 9.3% 9.4% D HIR AR B 4,302 15,579 30,754 47,057 63,661 81,655
RTINS 166 321 331 364 418 481 fitk A Z At 138,158 228,842 318,633 353,214 406,204 464,707
HEAT A 7 8,587 26,669 42,014 46,866 50,721 56,371
F 6.1% 8.5% 9.7% 9.6% 9.4% 9.5% v & 5
B 434t 489 3,852 -7,039 -7,967 9,130 -10,710 2009 2010 2011  2012E 2013E  2014E
FFRAEF 57% 14.4% 16.8% 17.0% 18.0%  19.0% BRI AF
A F)iE 8,008 22,817 34,976 38,899 41,591 45,660 YT & 1.005 1.484 1.833 2.049 2.266 2.509
VR AR A 1,516 9,104 14,768 16,303 16,604 17,995 HRA R = 6.482 7.159 0.284  11.134 13.200  15.509
VA& FEANE) R4 6581 13,713 20,208 22,596 24,987 27,665 HFRZTNAAR 3.203 2.702 1.833 3.598 3.382 3.833
A E 47%  44%  46%  46%  4.6%  4.6% LI R A) 0.050 0.200 0.000 0.200 0.200 0.200
EE &S
AEAFR (ARTPEFAL) ARG 15.52%  20.75%  19.76%  18.41% = 17.17% 16.18%
2009 2010 2011 2012E 2013E  2014E BRFEWHE 4.77%  6.00% 6.35%  6.40% 6.15%  5.95%
%A 8,108 22,833 34,990 38,899 41,591 45,660 BT AN R F 3.29% 17.46%  16.06% 14.39%  12.23% 11.08%
DE -3 &% 8- 0 0 0 0 0 0 PR
IR 3,451 8042 8641 9,740 11,123 13,148 EB LMK E  31.87% 124.42%  38.75%  12.51%  10.25%  10.48%
ERERA 8,832 -10,624 -13,460 -6,932 -16,895 -19,252 EBIT3 & % N/A 897.91%  44.62%  7.89% 4.43%  9.59%
BIERAL TG 18,500 5,689 -12,331 -2,034 1,466 2,704 AR % 904.61% 108.26%  47.30%  11.74%  10.58%  10.72%
BEEHAALS R 21,227 25940 17,840 39,673 37,285 42,260 BRI E 28.09%  65.64%  39.24%  10.85%  15.00%  14.40%
FATZ 3,657 -6,752 -14,946 -10,567 -8,081 -13,519 kEEBGEH
#HF -11,802  -5,615 902 -1 0 0 LT BB # R A% 9.1 4.4 6.5 9.0 9.0 9.0
HAd 3,174 5437 9,028 15121 16,606 18,900 VX YT 23.7 19.2 24.6 28.0 29.0 29.0
BEEDHRELER 1228 6930 5016 4553 8525 5381 AT 2K B % 3 63.4 56.0 65.5 68.0 68.0 68.0
FEAR S 2 9,993 404 0 0 0 [ 5 % 7 B A R 3 38.3 33.2 30.8 27.4 24.8 22.6
TRARES 2,270 3,696 -2,851 -5,864 0 0 ik h
Hie -1,880 6,256 -13,793 6,569 -2,334  -2,334 B AR -40.42% -54.00%  -40.37% -53.82%  -64.47% -71.31%
EREDHALAR 4148 7,433 -16,240 -12,432 2,334 2,334 EBIT#) &tk [E45 4k 35 52.9 691.8 -106.0 -38.2 -41.0
ANEHERE 4,794 26,442 -3,416 31,794 43,476 45,307 KRR 66.15% 64.28%  58.22% 51.92%  48.50%  45.63%
-6-
Him ARG — R 4E A % A
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SINOLINK SECURITIES

AR g AT

25 PRI IR FRR BT

A4 —AR —An"N Z=ZAA =ZAA FXAA
7% E 0 4 8 13 41
FEN 0 0 0 1 10
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
o 0 1.00 1.00 1.04 1.14
kR #ArAKRE
S5 R 18 A B AR AR T)
o #m wH B
1 2011-04-28 FEN 17.59 N/A
2 2011-08-28 FEN 15.97 N/A
3 2011-10-27 FEN 16.15 N/A
KR B AERFRPT
KEIF S )RR BN

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\77 /7%?_257\’ y] “%ﬁn /7%?_357\’ y] “;):_&‘%77 /7%9_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3 %; 1.01~2.0=F A ; 2.01-3.0=8H4%
3.01~4.0=&4F ; 4.01~5.0=3
AR D) 13 S 5 e 1R
1,200
20.09 1,000
18.09 800
600
16.09 -
400
14.09 200
12.09 0
2 I 3T O° 98 2 g 2 N
g g g § 8 g g = o
s ¢ g g = 4 9 =2 ¢

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AT B F A H A
TUATEER, EioRITLAATHEEE

, BEFEARFTEALFFAORBEETAE SFK
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