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AR, LETHEBESRTRL

Ak 45 8 3
B N3] 12H1 I E Ik 8.44 1z, Bl THE 18.51%, #4)iE 2.97 12

%
]

L, BT #E 32.53%, EPS0.15. ¥, 2FF# F 52 Ll 4.131¢
7, FANA 1414070, K3 TR 4.09%F T # 9.02%. 28 kg T
RESTRL, £&2%E FAR4 L.

ERH

BRIV ETHWHRFT A, RERHALF. A3 12H1 ZREAZ L
Ak %N A 3.17 12U, BT 32.05%; £+ 2 ZE# %% 153 1
U, PRITHE 6.93%., 1) 238 12H1 9 Z 4434 % 4 0.083%, &
1 ZEREALE; 2) MEPNTHNFTAETAHYE, REZLALRERST
Hir b A FF 4149 1.06%3% K 3] 1.08%.

HksE, BERTHEK. A8 12HL TR F LN ETKRE+AL
MMET S A ) 2.041070, Rk 48.88%; H+ 2FEEFTI L BTK
A 1.09 1270, Rk 14.49%. & HK H BTIAE 50.38 127, KFm
A K, (B EFAAER TN, Wt AmE . BRTHEES
BRI EANA 2.25 10T A A,

ARAE KW T, A58 12H1 FIREE LS 0.47 12T, B KM TFiF
77.28%. REHA, A TR 2 RELRA, ARA4HAE 10.78 12, T
WA E R A6 1.10% T8 %) 0.48%, 1hAKAH BB #3K, ZR4E) L
GTRGEZRA.

KERGTHRBIEFTA R, 238 12HL F7E L EHEAH 0.08 127, F
LWTFE 10.73%. &5 &, o8 HAREEF AR 61T, HAMR
H4 3 RESEM T, REYPFTLIZ LT, Fabldmstive, K
) Ak T K.
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=l £ JIE 7

SINOLINK SECURITIES

AR Ak 5 B3P

Y52 B5H
BA1: BLER12HL LK IR
$45: AL REF % % . $15: A4 Kt it _ .
iglz 212 GRS 1H11 1H12 BRCES
Fu ko 163.97 152.61 -6.93% N 465.92 316.59 -32.05%
AKAE M 15.62 30.83 97.46% AAK M 204.48 46.45 -77.28%
FEEEEAN 457 2.94 -35.80% FEEEEAN 841 7.51 -10.73%
B AR 38 b SN AR 3 Ak SN
%A BN 14152 111.56 -21.17% A BN 195.12 253.08 29.70%
EARMKHE 6218 120.41 93.64% EAMKHE  80.53 182.60 126.75%
MRMAEE Hhks 33.03 (11.40) -134.51% MRMAEE Sk i 56.65 21.63 -61.82%
sl 9.80 6.11 -37.69% g 24.28 15.91 -34.45%
4B g 226.87 225.90 -0.43% Ak % B % 470.85 452.77 -3.84%
T HA B M  13.50 15.86 17.51% TUHA B M 42.99 29.36 -31.70%
KEBMABE  0.00 011 "  #DIvV/O! KEBMAR L (5.36) 0.11 -102.09%
Hup 4%k 091 0.39 -56.83% Hubb 4%k 2.38 1.30 -45.31%
Tl sk L 0.05 (0.46) -1042.21% Tl stk X 5.06 (0.42) -108.12%
Fak  34.11 28.99 -15.00% #ak  79.80 63.10 -20.93%
Y#EAMRA  0.00 0.00 Y HEAMRE  0.00 0.00
% #)7  155.36 141.34 -9.02% % A7 439.78 296.70 -32.53%
B A 1,964.10  1,964.10 0.00% B A 1,964.10  1,964.10 0.00%
Mok s 0.08 0.07 -9.02% ks 0.22 0.15 -32.53%
Kl NG A, B AERAR AT
BK2: EALIEREF LSRN A LA
kEEHE EL 23 % 3% E2E EE EES 2 E2E L2 %z
£ %5 (8 % RMB) 2Q11 3Q11 4Q11 1Q12 2Q12 2Q11 3Q11 4Q11 1Q12 2Q12
2Zsedk Sk 213.25 190.62 135.74 163.97 152.61 47.86% 68.16% 29.50% 38.07% 36.95%
B &k SN 87.38 (78.11) 53.35 95.21 109.01 19.61% -27.93% 11.60% 22.11% 26.39%
ATk S 41.50 0.00 72.84 15.62 30.83 9.31% 0.00% 15.83% 3.63% 7.46%
P& Ak Sl 4.27 2.94 2.81 4.57 2.94 0.96% 1.05% 0.61% 1.06% 0.71%
A Bk 90.01 158.55 177.73 141.52 111.56 20.20% 56.69% 38.63% 32.86% 27.01%
AN 9.15 5.68 17.60 9.80 6.11 2.05% 2.03% 3.82% 2.28% 1.48%
Kl ANE A, B AERAR AT
BK3: B LIER L FE A FWN LB F 254G
EFEEF|E E Rt %t % it % it % it %t %3t % it %3t % it
4% (8% RMB) 1H11 3Q11 11 1Q12 1H12 1H11 3Q11 1Q12 1H12
2Z 92 Sk 465.92 656.55 792.28 163.97 316.59 45.00% 49.93% 44.63% 38.07% 37.52%
f gk 137.18 59.06 112.42 95.21 204.23 13.25% 4.49% 6.33% 22.11% 24.20%
AT S 204.48 204.48 277.31 15.62 46.45 19.75% 15.55% 15.62% 3.63% 5.50%
R SN 8.41 11.35 14.16 4.57 7.51 0.81% 0.86% 0.80% 1.06% 0.89%
A ko 195.12 353.67 531.40 141.52 253.08 18.85% 26.89% 29.94% 32.86% 29.99%
Hp N 24.28 29.95 47.55 9.80 15.91 2.34% 2.28% 2.68% 2.28% 1.89%
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p =l = I 75

SINOLINK SECURITIES TCAE Ak 4 & 2R

BRA: BAEREFRELFPNT IR BIRS: BAAEREF LG MNP I FR

¥z % ¥ % % Bt %t %t Bt

Fikig  3QLL 4Q11 1Q12 2Q12 Flibi%id  3QL1 11.00 1Q12 1H12
Zr b S -10.61% -28.79% 20.80% -6.93% % SN -20.91%  -35.39%  -35.11%  -32.05%
§% kSN -189.39%  -168.30%  78.46% 14.49% §E L SHn  75.82%  -69.83%  91.21%  48.88%
AT 4N -100.00% " #DIV/O! -78.56%  97.46% AT SN 10.44%  11.36%  -90.42%  -77.28%
F b SN -31.14% -4.45% 62.70%  -35.80% #& b SN 33.84%  -45.45%  10.48%  -10.73%
A BN 76.14% 12.10% 20.38%  -21.17% %A SN 52.99%  60.84% = 34.64%  29.70%
LM -37.98% 210.01%  -44.28%  -37.69% HEpln  -21.22%  25.96%  -35.17%  -34.45%
RN -37.23% 64.50% -6.38% -4.09% _ Fd g -1445%  20.83% -26.98%  -18.51%

KR EA g, BEIERFTRAT

BR6: BAHEHRI2H 1 BRERGREX LG FHGHH YR TFHE

ERERKE HIMAN 2011456 20114877 2011458 20114897 20114g10H 20114g11F 20114512 2012481f 20124p2F 20124E3f 20124p4fF 20124g5H 2012456

FAZIE A 5.45% 5.49% 5.55% 5.61% 5.67% 5.73% 5.80% 6.46% 6.35% 6.30% 6.30% 6.30% 6.30%
W AZIE AR ) 3.19% 3.25% 3.34% 3.43% 3.51% 3.59% 3.68% 4.65% 4.45% 4.35% 4.33% 4.34% 4.38%

Iz F i 0.63% 0.63% 0.62% 0.62% 0.61% 0.61% 0.60% 0.55% 0.55% 0.56% 0.55% 0.55% 0.55%

P IE 40 1.63% 1.60% 1.59% 1.56% 1.55% 1.53% 1.52% 1.26% 1.34% 1.39% 1.41% 1.40% 1.37%

AR AE A 4.37% 4.37% 4.40% 4.47% 4.51% 4.52% 4.57% 5.25% 5.15% 5.17% 5.14% 5.20% 5.27%
KITIEHA 2.08% 2.07% 2.09% 2.09% 2.09% 2.09% 2.09% 1.98% 2.04% 2.00% 2.03% 2.06% 2.11%
R AbAE A 0.66% 0.65% 0.64% 0.63% 0.62% 0.62% 0.62% 0.59% 0.64% 0.63% 0.63% 0.62% 0.61%
B AIEA 1.23% 1.25% 1.26% 1.26% 1.24% 1.23% 1.21% 1.03% 1.02% 1.02% 1.02% 1.12% 1.08%
BRI 1.22% 1.22% 1.21% 1.21% 1.22% 1.23% 1.25% 1.37% 1.28% 1.29% 1.26% 1.23% 1.21%
KBS 0.24% 0.23% 0.23% 0.22% 0.22% 0.22% 0.22% 0.21% 0.23% 0.23% 0.23% 0.23% 0.22%
[ 4iE A 0.66% 0.66% 0.67% 0.68% 0.68% 0.68% 0.69% 0.73% 0.74% 0.72% 0.71% 0.71% 0.72%
HKAIEA 3.04% 3.01% 2.98% 2.96% 2.95% 2.93% 2.89% 2.81% 2.75% 2.80% 2.84% 2.86% 2.86%
BRAEHA 4.23% 4.20% 4.21% 4.23% 4.24% 4.23% 4.23% 4.04% 4.26% 4.36% 4.39% 4.47% 4.52%
e BAE FA It 5.01% 4.99% 4.99% 4.97% 4.94% 4.92% 4.89% 4.55% 4.73% 4.74% 4.70% 4.64% 4.62%
& ik A 0.70% 0.69% 0.67% 0.66% 0.65% 0.64% 0.63% 0.54% 0.54% 0.53% 0.53% 0.53% 0.53%
JRAE S 3.84% 3.84% 3.85% 3.83% 3.84% 3.84% 3.83% 3.82% 3.87% 3.91% 3.96% 3.93% 3.92%
ek iE A 1.80% 1.79% 1.78% 1.77% 1.76% 1.76% 1.75% 1.70% 1.62% 1.58% 1.57% 1.62% 1.63%
L i A 0.58% 0.58% 0.57% 0.57% 0.57% 0.56% 0.56% 0.50% 0.49% 0.49% 0.48% 0.46% 0.45%
Jr EAEH 1.45% 1.44% 1.42% 1.41% 1.40% 1.39% 1.38% 1.21% 1.28% 1.30% 1.29% 1.28% 1.25%
[ i A 0.61% 0.61% 0.61% 0.61% 0.60% 0.60% 0.59% 0.54% 0.54% 0.55% 0.57% 0.56% 0.55%
R 0.81% 0.81% 0.81% 0.80% 0.80% 0.80% 0.80% 0.71% 0.74% 0.74% 0.76% 0.77% 0.76%
HELE A 0.51% 0.51% 0.50% 0.48% 0.49% 0.51% 0.50% 0.48% 0.42% 0.43% 0.43% 0.42% 0.41%

KR NE E, BEIERFRAT

BET: BAEXI2H 1 BEREKEXZ L THHEHEFHH

BRBEATHHME 2011466 20114:7H 20114:8J 20114297 20114210 20114g11H 2011412 20124:1F 20124g2f 2012437 20124g4J] 2012485/ 2012426

PATIE AL 5.44% 5.45% 5.47% 5.49% 5.50% 5.49% 5.50% 5.97% 5.69% 5.70% 5.72% 5.73% 5.73%
P AZIE AN ) 2.75% 2.75% 2.76% 2.78% 2.79% 2.79% 2.80% 3.53% 3.17% 3.14% 3.13% 3.12% 3.13%

A5 75 il 0.73% 0.73% 0.73% 0.74% 0.74% 0.74% 0.74% 0.67% 0.68% 0.67% 0.67% 0.67% 0.67%

1343l 1.96% 1.97% 1.97% 1.97% 1.97% 1.97% 1.97% 1.77% 1.85% 1.89% 1.91% 1.93% 1.93%

R E A5 4.12% 4.11% 4.12% 4.12% 4.12% 4.12% 4.13% 4.51% 4.33% 4.33% 4.34% 4.36% 4.37%
HITIE A 1.72% 1.73% 1.74% 1.74% 1.74% 1.75% 1.74% 1.72% 1.75% 1.74% 1.74% 1.76% 1.77%
FAbiEA 0.72% 0.73% 0.72% 0.72% 0.72% 0.72% 0.72% 0.68% 0.73% 0.73% 0.73% 0.73% 0.73%
B TTiE A 1.06% 1.07% 1.08% 1.08% 1.09% 1.09% 1.08% 1.06% 1.09% 1.10% 1.10% 1.09% 1.08%
B BIEA 1.28% 1.28% 1.28% 1.28% 1.29% 1.29% 1.29% 1.30% 1.34% 1.35% 1.35% 1.33% 1.32%
KR A 0.28% 0.27% 0.27% 0.27% 0.27% 0.27% 0.27% 0.28% 0.27% 0.26% 0.26% 0.26% 0.26%
[ 48 A 0.66% 0.66% 0.65% 0.65% 0.66% 0.66% 0.66% 0.73% 0.71% 0.70% 0.70% 0.71% 0.70%
HKEA 3.08% 3.07% 3.06% 3.05% 3.04% 3.03% 3.03% 3.12% 3.03% 3.04% 3.04% 3.06% 3.04%
RBRIEH 4.00% 3.98% 3.99% 3.98% 3.98% 3.97% 3.97% 4.01% 3.99% 4.01% 4.00% 4.02% 4.03%
e BIEF A 5.52% 5.51% 5.50% 5.50% 5.49% 5.48% 5.47% 5.27% 5.37% 5.36% 5.35% 5.35% 5.34%
e A 0.79% 0.79% 0.78% 0.78% 0.78% 0.79% 0.79% 0.76% 0.76% 0.75% 0.75% 0.76% 0.77%
T KRS 4.17% 4.16% 4.14% 4.13% 4.13% 4.12% 4.11% 4.02% 4.00% 4.04% 4.06% 4.08% 4.09%
Sk A 1.72% 1.71% 1.71% 1.71% 1.71% 1.71% 1.71% 1.84% 1.73% 1.70% 1.69% 1.68% 1.68%
L) G A 0.57% 0.57% 0.57% 0.58% 0.58% 0.58% 0.58% 0.57% 0.57% 0.56% 0.56% 0.56% 0.56%
Jr EEH 1.72% 1.73% 1.74% 1.74% 1.75% 1.76% 1.75% 1.66% 1.76% 1.80% 1.81% 1.82% 1.83%
B i A 0.68% 0.68% 0.69% 0.69% 0.69% 0.69% 0.69% 0.70% 0.72% 0.72% 0.72% 0.72% 0.72%
R EIEA 0.93% 0.93% 0.93% 0.93% 0.93% 0.93% 0.93% 0.84% 0.88% 0.89% 0.89% 0.90% 0.90%
T ERAE A 0.59% 0.59% 0.59% 0.58% 0.58% 0.58% 0.58% 0.55% 0.56% 0.57% 0.57% 0.57% 0.56%
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SINOLINK SECURITIES

FUAE Ak 4 5P
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SINOLINK SECURITIES &) UIE Ak £ 5

BELL: L XGMHEBESTELY (127T) BE12: 2\ g Tt B2 TR B (12T )

0.00 s
32.26
427
nRE A mi LS SR S

KR E g, BEIERFTRAT

B £13: ETiEX12HL REXE (PO, L FBHE) AL T 56892 &

BEERMTHHM 2011456 2011487H 20114E8) 2011489 20114¢10/ 20114E117 20114120 2012415 201242 20124E3H 2012454 20124855 20124E6

PASIEAA I 6.48% 6.97% 6.76% 6.17% 5.88% 6.16% 5.68% 3.76% 8.91% 5.41% 8.77% 10.23% 9.04%
PAZIE AN 6.48% 6.97% 6.76% 6.17% 5.88% 6.16% 5.68% 3.76% 8.91% 5.41% 8.77% 10.23% 9.04%
AT 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

vl 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

HBIE A 2.34% 2.85% 2.72% 2.48% 2.53% 2.38% 2.20% 0.00% 0.00% 0.76% 0.63% 0.72% 0.85%
FITiE A 0.20% 0.17% 0.23% 0.21% 0.25% 0.23% 0.21% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
FAbiEHA 0.00% 0.00% 0.00% 0.00% 0.15% 0.13% 0.12% 0.00% 0.66% 0.30% 0.25% 0.21% 1.38%
1.10% 0.92% 0.83% 0.76% 0.94% 0.87% 0.79% 0.00% 0.00% 0.21% 0.71% 0.59% 0.48%

0.69% 0.58% 0.68% 0.62% 0.59% 0.54% 0.49% 9.68% 4.06% 1.86% 1.82% 1.64% 1.33%

0.58% 0.48% 0.44% 0.50% 0.48% 0.44% 0.40% 0.00% 0.00% 0.00% 0.33% 0.27% 0.50%

1.42% 1.27% 1.15% 1.05% 1.00% 0.92% 0.83% 0.00% 0.00% 0.71% 0.59% 0.49% 2.78%

1.44% 1.21% 1.09% 1.00% 1.09% 1.00% 1.19% 0.00% 0.00% 0.00% 0.00% 0.62% 1.23%

2.14% 1.88% 1.94% 1.77% 1.68% 1.68% 1.64% 0.00% 4.92% 2.26% 2.32% 1.92% 1.56%

BRI 5.48% 4.76% 4.38% 4.00% 3.94% 3.68% 3.39% 17.20% 6.29% 5.87% 6.39% 5.27% 4.30%
4 RAEHA 1.51% 1.27% 1.14% 1.16% 1.24% 1.26% 1.19% 12.24% 5.29% 2.78% 3.21% 3.09% 2.52%
JEGEHA 3.03% 3.21% 3.24% 3.09% 2.94% 2.70% 2.75% 0.00% 5.42% 4.53% 5.59% 6.54% 5.55%
b iE A 0.62% 0.80% 0.85% 0.77% 0.74% 0.73% 0.71% 0.00% 0.43% 0.20% 0.16% 0.14% 0.11%
L IR A (P IR A) 1.67% 1.40% 1.26% 1.23% 1.17% 1.13% 1.07% 0.00% 0.00% 0.71% 0.59% 0.49% 1.11%
Jr iR A (3445 5 iE) 0.00% 0.00% 0.26% 0.24% 0.23% 0.21% 0.19% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B AR A 0.40% 0.33% 0.30% 0.27% 0.26% 0.33% 0.30% 0.00% 0.00% 1.73% 1.44% 1.19% 0.97%
K RZIEA 1.03% 0.87% 0.78% 0.71% 0.68% 0.63% 0.57% 0.00% 0.69% 0.32% 0.26% 0.22% 0.18%
HERIE A 0.00% 0.12% 0.11% 0.24% 0.23% 0.21% 0.19% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

KR NE N, BEERBTI AT
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SINOLINK SECURITIES TCAE Ak 45 & 3R

BE14: BEALEX12HL Bl (Ao, 28] hf T4 ) R4 FE 5 B 38

HSHHRIRET 501168 2011457 20114285 20114898 20114510F 20114F11H 20114212 201241F 2012662 2012423 201244 20126855 201246

4:45@52/?’? 3.00% 3.66% 5.12% 5.37% 5.13% 5.00% 5.39% 10.93% 7.09% 5.57% 5.55% 5.53% 6.54%
PAZIEFALNE) 3.00% 3.66% 5.12% 5.37% 5.13% 5.00% 5.39% 10.93% 7.09% 5.57% 5.55% 5.53% 6.54%

AT A 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

P4z T il 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

A il 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

HRE A 1.87% 1.66% 1.45% 1.41% 1.34% 1.19% 1.11% 13.44% 8.11% 5.73% 4.81% 4.81% 3.98%
FTiE A 1.10% 0.97% 0.85% 0.82% 0.79% 0.70% 0.77% 4.92% 2.00% 1.20% 1.24% 1.34% 1.30%
FAiE A 0.00% 0.00% 0.00% 0.00% 0.00% 0.11% 0.09% 0.00% 0.00% 0.00% 0.00% 0.00% 0.19%
[ TiE A 0.13% 0.11% 0.10% 0.10% 0.09% 0.08% 0.07% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
FIRIEA 6.29% 5.97% 5.23% 5.07% 4.84% 4.27% 3.94% 10.93% 10.20% 8.06% 6.14% 5.70% 5.12%
KPR A 2.89% 2.56% 2.24% 2.17% 2.07% 1.83% 1.89% 0.00% 0.00% 1.40% 0.92% 0.83% 0.90%
[ A A 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 3.33% 1.20% 0.80% 0.71% 0.78%
T diEA 2.28% 2.74% 2.64% 2.56% 2.45% 2.27% 2.50% 0.00% 0.00% 1.64% 1.22% 1.09% 0.90%
KRR A 0.79% 0.70% 1.14% 1.10% 1.05% 1.53% 1.88% 0.00% 0.00% 0.63% 0.80% 0.71% 0.59%
B EHA 1.76% 2.07% 3.67% 3.56% 3.40% 3.00% 2.52% 0.00% 0.00% 0.00% 0.96% 0.86% 1.65%
4 RAE KA FH 0.23% 0.20% 0.17% 0.17% 0.16% 0.59% 0.49% 0.00% 0.00% 0.00% 0.00% 0.00% 0.24%
FEGEHA 5.66% 5.18% 4.81% 5.07% 4.84% 6.19% 6.09% 0.00% 1.06% 6.23% 5.65% 5.43% 4.78%
S GE A 1.59% 1.41% 1.23% 1.20% 1.66% 1.47% 1.23% 0.00% 0.00% 0.87% 1.05% 1.00% 1.18%
L BGIEA (P RRIEA) 0.34% 0.30% 0.26% 0.25% 0.24% 0.21% 0.18% 0.00% 0.00% 0.00% 0.00% 0.00% 0.71%
7 EAE K (G415 7 ) 2.06% 1.82% 1.60% 1.55% 1.48% 1.30% 1.45% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
B AR A 1.43% 1.27% 1.11% 1.08% 1.03% 0.91% 1.00% 0.00% 1.33% 1.30% 1.18% 1.05% 0.87%
FEIEA 0.23% 0.20% 0.17% 0.17% 0.16% 0.29% 0.60% 0.00% 0.00% 0.00% 0.00% 0.21% 0.18%
FSRAEH 0.90% 1.40% 1.22% 1.19% 1.13% 1.00% 0.84% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

KR E g, BEIERFTRAT

B£15: BTEFR 12HL ZEFHL S (REE LN ) 1§

s B N AN K FEEZRE (L) EAANE B3R
‘iﬁﬁ*&x\\‘;] i‘*ﬁhﬁﬁg&& i‘ﬁﬂibb'fi‘] 2 -Jﬁ}ﬂ:ﬁ ﬁ {2 .JT'F% — -
3) 11 11H1 12H1 g 11 11H1 12H1 B A
tAEiE A HF A 49.00% 1,790.88  2,215.15 1,997.43 -9.83% 8.17% 9.39% 8.26% -1.13%
— FACSt s ¥ 51.00% 324.88 392.65 299.74 -23.66% 1.48% 1.66% 1.24% -0.42%
iz T E LA 27.78% 607.33 645.40 708.09 9.71% 2.77% 2.73% 2.93% 0.19%
— N 49.00% 180.81 198.15 205.74 3.83% 0.82% 0.84% 0.85% 0.01%
Rz A 30.00% 33.78 43.18 40.66 -5.85% 0.15% 0.18% 0.17% -0.01%
B LIE & X B A A 41.00% 403.45 399.25 252.77 -36.69% 1.84% 1.69% 1.05% -0.65%
- Ay fte 46.00% 82.25 91.25 98.86 8.35% 0.38% 0.39% 0.41% 0.02%
Adbiz 4Rt gk A 21.00% 651.23 730.83 686.03 -6.13% 2.97% 3.10% 2.84% -0.26%
KFHEH
B 21 A 438 i) 49.00%
5 i iE A AR A8 A 49.00% 651.23 730.83 686.03 -6.13% 2.97% 3.10% 2.84% -0.26%
. kKIRBEELEAL  55.00% 229.53 280.15 238.40 -14.90% 1.05% 1.19% 0.99% -0.20%
w XA 25.00% 743.14 887.69 678.52 -23.56% 3.39% 3.76% 2.81% -0.96%
Bk IS 48.33% 983.80 1,022.81 1,202.37 17.56% 4.49% 4.33% 4.97% 0.64%
A 5ok ta 25.00% 1,433.11  1,525.49 1,559.04 2.20% 6.54% 6.46% 6.45% -0.02%
P P 45.00% 1,15291 122451 1,326.89 8.36% 5.26% 5.19% 5.49% 0.30%
TR Ao EARTEH A 49.00% 134.65 162.36 367.19 126.16% 0.61% 0.69% 0.65% -0.04%
— et A4 49.00% 1,094.17  1,113.19 1,194.21 7.28% 4.99% 4.72% 4.94% 0.22%
i BEAEE 33.30% 388.69 362.79 547.39 50.88% 1.77% 1.54% 2.26% 0.73%
b5 A b Ak A A 51.00% 316.52 340.29 322.30 -5.29% 1.44% 1.44% 1.33% -0.11%
Kk HF s 10.00% 1,152.91 122451 1,326.89 8.36% 5.26% 5.19% 5.49% 0.30%
W & E A
F EiEH 7 % 3 66.70% 0.00 0.00 1.71 na 0.00% 0.00% 0.01% 0.01%
B T 3 BT L E ML 51.00% 147.48 173.25 151.85 -12.35% 0.67% 0.73% 0.63% -0.11%
g
ARiEA A 49.00% 115.31 137.78 115.53 -16.15% 0.53% 0.58% 0.48% -0.11%
HREHF ARG EL 51.00% 5.80 8.02 19.25 140.01% 0.03% 0.03% 0.08% 0.05%
FR: WIND, E4&iEAHR T
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SINOLINK SECURITIES TCAE Ak 45 & 3R

B AT BB I

B TFTHRAAFARE WEHE” . B HHMBEXH 1800/2000 (2012/2013)
1ZLTFHAZE 1600/1800 12T, TS 12 f= 13 449 EPS 4%/ £ 0.28 L
#2 0.33 7L, B AT 12 449 PE #2 PB 4 36.39 124= 1.28 1%, /9§
% A S-S AR R T IR, L STKRAFR, TR ZFIFA

f__ uigéf]j%” .

B £16: B TAEHK 12 FB F| TR 658 M H7
BEAAAHIHA

EPS 1,300 1,400 1,500 1,600 1,800 2,000 2,200
0.68% 0.24 0.25 0.25 0.25 0.26 0.26 0.27

w 0.88% 0.25 0.26 0.26 0.26 0.27 0.28 0.28
% 1.08% 0.26 0.27 0.27 0.28 0.28 0.29 0.30
o 1.28% 0.27 0.28 0.28 0.29 0.30 0.31 0.31
# 1.48% 0.28 0.29 0.29 0.30 0.31 0.32 0.33

FHEFRE R
EPS -34% -24% -14% -4% 2% 8% 14% 20%
#* 22.18% 0.08 0.13 0.19 0.24 0.27 0.30 0.33 0.37
* 25.18% 0.05 0.11 0.18 0.24 0.27 0.31 0.34 0.38
>3 28.18% 0.03 0.10 0.17 0.23 0.27 0.31 0.35 0.40
A 31.18% 0.01 0.08 0.16 0.23 0.28 0.32 0.37 0.41
/ 34.18% -0.02 0.06 0.15 0.23 0.28 0.33 0.38 0.42
# 37.18% -0.04 0.05 0.14 0.22 0.28 0.33 0.39 0.44
* 40.18% -0.07 0.03 0.12 0.22 0.28 0.34 0.40 0.45
b 43.18% -0.09 0.01 0.11 0.22 0.28 0.34 0.41 0.47
BEAEDHRGHH

EPS 1,300 1,400 1,500 1,600 1,800 2,000 2,200

. 61.00% 0.22 0.23 0.23 0.23 0.24 0.25 0.25
:1‘1 58.00% 0.24 0.25 0.25 0.25 0.26 0.27 0.28
# 55.00% 0.26 0.27 0.27 0.28 0.28 0.29 0.30
52.00% 0.28 0.29 0.29 0.30 0.30 0.31 0.32

* 49.00% 0.30 0.31 0.31 0.32 0.33 0.34 0.34

KRB BAESRFRAT
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SINOLINK SECURITIES

AR Ak 5 BT

BEL1T: B TEXRBFITH (El2: GHAT)

2007 2008 2009 2010 2011 2012E 2013E 2014E

BN 4,099.54 1,236.70 2,185.43 2,242.04 1,775.12 1,789.53 1,955.50 2,099.81
EN Y T TN 1,476.03 898.94 1,538.69 1,226.29 792.28 747.04 784.08 835.28

EN 2 2IoN N 1,511.58 905.72 1,595.89 1,289.70 844.21 829.63 870.74 927.58

F ik 35.55 6.78 57.20 63.42 51.93 82.59 86.66 92.30

FRAE BN 43.93 24.61 114.49 249.03 277.31 188.23 201.40 202.85

ET T 2 1oN 81.51 26.26 33.28 25.96 14.16 22.25 24.97 28.04

PRI RSN 81.82 125.06 166.01 320.36 531.40 508.11 567.66 599.01
RN 201.86 215.07 217.07 371.42 573.28 552.21 615.08 651.17

F1 8 Z sk 120.04 90.01 51.06 51.06 41.88 44.10 47.42 52.16

BRMK A 1,591.34 950.31 249.11 416.47 161.18 260.96 311.55 365.32
AL T 755.08 -876.44 32.10 -43.85 -48.76 8.00 8.40 9.24
EYR T ETON 69.83 87.96 51.75 47.79 47.55 54.93 57.44 60.07

Bl b 944.27 642.96 864.12 1,053.69 1,078.08 1,094.49 1,116.89 1,136.81
W S B 758.49 556.48 741.96 929.55 986.94 984.24 997.30 1,007.91

B b A AW e 155.80 75.07 102.40 101.49 71.36 89.48 97.77 104.99

P MARAR K 21.07 -1.31 10.57 18.61 15.57 16.35 17.16 18.02
bk 5 H ik 8.91 12.72 9.19 4.03 4.22 4.43 4.65 4.89
IR ARy R - - - - - - - 1.00

& A 3,155.27 593.74 1,321.31 1,188.36 697.04 695.03 838.60 963.01
ERT NN 120.47 0.48 5.96 15.33 11.04 11.59 12.17 12.78
sk E 2.35 6.55 4.27 6.44 451 4.96 5.45 6.00

FI . 3,273.39 587.67 1,323.00 1,197.24 703.57 701.67 845.32 969.79
BT 42, 989.60 66.28 280.63 271.32 140.86 161.38 194.42 223.05
i AR 30.23%" 11.28% 21.21% 22.66% 20.02% 23.00% 23.00% 23.00%

B A 2,283.79 521.39 1,042.36 925.92 562.71 540.28 650.90 746.74
VAR A 4.12 0.53 5.16 0.94 - - - -
BB F] B A A AR 2,279.67 520.86 1,037.20 924.98 562.71 540.28 650.90 746.74
Per share data 2007 2008 2009 2010 2011 2012E 2013E 2014E
Mk, A (mn) 1,464.10 146410 196410 196410 196410 1,964.10 1,964.10 1,964.10
EPS(basic) 1.56 0.36 0.53 0.47 0.29 0.28 0.33 0.38
EPS(Diluted) 1.56 0.36 0.53 0.47 0.29 0.28 0.33 0.38

BVPS 353 3.23 7.70 7.63 7.53 7.81 8.12 8.47
BVPS(Diluted) 3.53 3.23 7.70 7.63 7.53 7.81 8.12 8.47

kB BAIEARRPT
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SINOLINK SECURITIES TCAE Ak 45 & 3R

VAL L T LED S T 3 AR RARAE P AL F AT
A —AR —An —AA =ZAKR AR Wﬁ’*#ﬂ?‘é’}ﬁ%"}iﬁg‘l)(ﬁ CEN” /ﬁ,’ 1 ﬁ'l\, 7%7
EN 0 0 0 0 7 R F20, A “PH R34, A BEFT K4
g 0 0 0 0 6 5, ZETFHITEAERET S, AT FHRTE
g 0 0 0 0 3 a5 .
el 0 0 0 0 0 RN 5T H A AR
s 0 0 0 0 175 1.00 =% A; 1.01~2.0=3¢4; 2.01~3.0=¥F K
R AL 3.01~4.0=84
5 % B B AR INAR ) AR (E) i s 427 5 AR
7] R = B AR 14.40
1 2010-10-29 i 13.88 N/A 13.40
2 2012-03-20  HF 10.17 N/A 12.40
KR BAIERFRR T 11.40
10.40
9.40
8.40
KEFE S /R A

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

AL B R F B
ATURACT AR, ElopATL N TR THREEE, TEFETFTEALFFRARELETAL S FR
FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

TR E LA

FEN: AR 6-124A A ki@ E A& 20%2, L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
dbk: SRR 6-12 /A R E @ EA -5% - 5%:;
BAEF AR 6-12 /AR Frkta/EE 5% TF.
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SINOLINK SECURITIES TCAE Ak 45 & 3R

45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
SR BEARGTUR . AL, BRI S BRI FRAE)", LR AR BATEATA R & o BT A
.

AR 49 7 T B AE AR AR A T AA T 6 T FAT R R AAA A, (2B SRR B LATA T X
So A Bt AL M A R TMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T BTk, LAMRE ¢
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
Fo ARG T AR ) SAALA B R KRR S IALIR T AR Hk

SRR RS BAET A AR T4 20, (0 1+ Ak AT . B AE St
B AR T & LA TR AL, WA (BALE) SR, A, Jk
P15 LA IIA T IA TR A ., RSB R AR, BAE A RIS 8 At AR
R ATk,

EEAARFGEAT, BEIEARIRIM T RAFHA RE A48 FEAATRIERI AT R S, T H
8] E e RAR R F IR S AT 2RIk 5.

AR BRI B AT R A R RIS LA i, MRS PTEILE T At 5 S K AR 50 R4 49 UL 8 AT
B R IRER—E, BRATS R e B A B ARIRAE R B BE A0 B P

AIAE AR B AR R A2 (AU % P AR AR B R AR5 7 40 B R B 4B R AR AR AT IR, 3
AT %, éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%z&éﬁﬁ_{£°

L& El%-3 EI|
#,7%: (8621)-61038271 w,%: 010-6621 6979 #,7%: 0755-33516015
4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
Ws: 201204 Wl4%: 100032 W4 518026
ddk: B R K S5 @)% 1088 5O AT Hodb: FEAT BRE eak 27 5 ik R TR E R AR Y Z R ERE
EIRKE 7 # BETHBELE Ak 34B
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