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kY EEHPE: FHTiT LM
W HIE (AR F) 2N KRR (AR TF)
SLWAL AR(E 7K 4,765.86 A A 2007 2008 2000  2010E  2011E
ETAL(E 7 7@) 103,835.10 & A MK (L) 1.33 0.40 0.55 0.46 0.54
R I R & RAK (L) 18.53/8.84  HRAFF = (L) 8.90 4.66 5.28 5.40 5.76
iR 300 484k 3481.08 EHMLTHILEA(GT) 1.43 0.86 N/A N/A N/A
LiEFREK 3051.42 WAE(E) 30.76 16.02 27.67 27.23 23.55
A7k AR T B R (1) 31.82 9.62 16.76 16.76 16.76
A F)TEE K E (%) 739.46% -39.49% 37.76% -16.17% 15.62%
AR (8) WAEH (Fie) AR KA (%) 15.18% 8.82%  10.74% 8.88% 9.62%
1847 r--pr--—-——-——-——-—-—-—-——- 10,000  EpEAR(E %K) 4113.97 8227.82 8227.82 8227.82 8227.82
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s 8 & g & WA 0.1 4. 28] 35 ks A EN AT TR,
A\
FRAE A BT % BENNT ] . . )
[ 447l JEE300 m ERERMATE. A& 3 FEFANIEAZLZLEHENA 33.49
fe, Rl TH 28.93%; ¥ 3 FEEELNZLL 54N 10.75 12
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0.099%A8L FiF T 5.02%, 2 ZFEFMeER FTRMEESL S REFE T E.

B HTLGERLERK. NEF 3 EEZNMGHTLERAN (FTKEZE+NA
WEESHIRH ) A 8.67 1274, Rl LIt 79.46%; R 3 FEEE I
A g A A 5.331C0, Fb Rtk 514.14%. RIBT23) 3 FE6 AT
AEA BT TR,

B REEBLSFPREE. NEH 3 EEZIANREFERELS (S44) K
AN 4.86 1274, R EF 19.23%, ¥, N3] 3 ZELEZRK 5
SN 1.74 1070, FREb3E K 4.35%.

m ARALGIRA T TR, a5 8 3 FEEIARA L SN H 6.05 107,
FlH3g K 514.11%. HF, o35 3 FEEFRIGRA LS PAA 1.07 1
L, TR 67.25%. 28] ZAT L SN b Kigdg K 2 24 T A LK
BRI L LR F K, MEFF M 0.95%% K E 3 F/E 4 5.85%,
IR BT TR R B ETASF 2 ZENE) AR E K S i RIZAT k4
B E L, BRI ERE S, X RPN BT LELE, FitA
RHFERIEK.
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AL $ &S Py

m DA 3 FELGERARAGLSTH. N8 10 55 3 FEZAETLEAS
68.04 17T, FlrbwkA 3K 1.87%, 4 #4)EAH 27.54 4, B TE
22.70%, &Mk # 033 T, £, 3 FEEE LI T LRAFEF)E
SR H 2421 1L Fe 91224, FRLHA3E K 12.85%F 9.77%, LA
JRIKCEE 0.11 4. Aa) 3FF sk A RGO RATAT 69 TR,

m SRS ERSFTE. A& 3 2EEIGIELAZ 54N 33.49
1270, FIW T 28.93%; £+ 3 ZEEFTZIRUZLL 54N 10.75 12
L, 5 2FEEARFT, %3 0.81%.

w RIEBENGSHAERIZ, NEF A 3 FENBREBERER S THNTA
4.34%, 5 XFF 6 4.26%40tRA LH. MG E 3 BEMKE
EEREZSTHWHA 4.06%, HE5RFHE 4.16%A0L4RH T
V-

. 0NE) 3FEERZALEEMEEA 0.094%, 5KFFE 4 0.120%
ML TFIHT 21.32%, 5 2 Z/E 45 0.099%A8L Fif T 5.02%, 2 =&
BN R TRAEHHPRERF S T,

m AEFLGRIRENK. A& 3 FEENG A TLSMN (FFTHA+A
AMEESHIRE ) A 8.67 10T, B LA 79.46%; Lt 3ZE#EE5I
# g EIHEA 5.33 100, F K@Kk 514.14%. »35) 3 FEHAETL
4R R A BATLET 69 TR,

= Sddidark, A5 105 3F A A B LSIAERH B, NEE2F
BEROR GHERRT T E 2T =554 118.69 12 LA
61.05 17T, ik 3 FE R, ZAREKTFHAES A 4 108.51 12
A 59.64 1270,

m FEERLEPREE. NFW 3 FEFANTTEELSE (554) K
AA 4.86 107, Bt EH 19.23%, L, N3 3ZFREZR L Z4 T
VSN 1.74 1274, IR K 4.35%. Ak 10 55 9 Ak, A8 E0K &
F L SHAEL 16.89 1L, BRA “HidELFE” . HREFRL Ao
B RRKT AR CEBFERK FELSEM T, HIHA YL
2013 F /5, FRHHHrL: A 8] 7T dkAS 2 e BN

m ARASRIRLA BT TR, 8] AT 3 L LY AR L SN 6.05 12T,
FlHLig K 514.11%. £, »NE) 3 FEBE TP 0RM LA A 1.07
127, R THE 67.25%. » 3 ZATLEFRAR LK KT 2L TRHE
RAAWAR L E NI ZW K, NEER 4 0.95%8 K E 3 EFw
5.85%, mIRLAH T TR R ELETASSE 2 FENEARATRE AR S @
WoRIEATIG Y ¥ 5k, BRI R AR F, X RHrh &) F AT 4
KR, MitkkFHFafaeigk.

m FLFAEALEH. NEF 3EEHLEELEE X B H 28.35 14,
Fltb LIt 46.63%, L+ 3 ZEBEFH L EREEEH 10.74 10T, Kk
I 13.52%. A8 H 3 FE R HHARAT A EA 41.67%, ¥ 5T EFF
HA#) 28.95%F= 44 #1445 40.19%.
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SINOLINK SECURITIES

HEAE Ak 5 B

BKL: MEiEHR 10 773 FELLGHKEAX

5 BAA ¥ % #® % ) ¥Al5: BHAL 2 it 23t _ .
2010 3010 hHHEE 3009 3010 AR
F 4k 1,066.65 1,075.24 0.81% F 4%k N 4,711.87  3,348.59 -28.93%
KA. 325.26 106.52 -67.25% AN 98.48 604.78 514.11%
KGN (B4 ) 166.64 173.89 4.35% REMUAN (B E4) 407.66 486.06 19.23%
A4 Bk 315.21 346.15 9.82% %A Bk 813.74 952.82 17.09%
A M H  373.65 127.44 -65.89% WA 917.11 712.20 -22.34%
INRMAE T Sk # (286.78) 406.03 -241.58% ISAMAEE Sk A (433.99) 154.79 -135.67%
f N 185.07 186.08 0.55% H Al 163.96 544.54 232.12%
4B &% 946.01 1,073.90 13.52% V4B %% 1,933.58 283523 46.63%
B HA B WA 99.93 82.47 -17.48% oAb B A M A 327.47 269.37 -17.74%
KREBMARE  (2.74) (0.35) -87.24% KEBRMAB L (0.59) (3.04) 462.35%
HAadk 5%k 0.95 1.56 63.57% H Ak 5%k 3.55 3.52 -0.79%
B sI L (1.67) 9.75 -683.66% T s I % 170.35 50.29 -70.48%
ok 232.13 310.44 33.73% Fok  956.76 860.55 -10.06%
VHEAEMRA  37.20 51.44 38.27% VHEAMRA  65.92 134.79 104.48%
%4399 830.54 911.65 9.77% A A3 3,562.46  2,753.62 -22.70%
MLk 8,227.82  8,227.82 0.00% B A 8,227.82  8,227.82 0.00%
_ ks 010 0.11 9.77% #Fk# 043 0.33 -22.70%
KR B AEAFR AT
BK2: HBiEREF L F RN 244
LE5LHE LR #F *%F % *%F %% *%F %% %% %% %%
4% (8§ HFRMB) 3Q09 4Q09 1Q10 2Q10 3Q10 3Q09 40Q09 1Q10 2Q10 3Q10
2Zsg Sk 1,937.44 1,562.31 1,206.70 1,066.65 1,075.24 76.09% 47.91% 53.95% 49.71% 44.41%
Al 2895 555.61 246.65 86.87 436.75 1.14% 17.04% 11.03% 4.05% 18.04%
AT SN 72.79 283.07 173.00 325.26 106.52 2.86% 8.68% 7.73% 15.16% 4.40%
Pk Sl (S HE4) 155.81 335.90 145.53 166.64 173.89 6.12% 10.30% 6.51% 7.77% 7.18%
AN 279.40 310.26 291.46 315.21 346.15 10.97% 9.51% 13.03% 14.69% 14.30%
Hadgn. 71.96 213.74 173.38 185.07 282.80 2.83% 6.55% 7.75% 8.63% 11.68%
KR B AEAFR AT
BIK3: BB AR 2L F B oAl F RN B Ao A4
P HeHEER Rt £t it Rt Rt it Rt it it Rt
2% (§%5RMB) 3Q09 09 1Q10 1H10 3Q10 3Q09 09 1Q10 1H10 3Q10
Zu Sl 4,711.87  6,274.18 1,206.70 2,273.35 3,348.59 70.55% 63.12% 53.95% 51.87% 49.22%
Al flin  483.12 1,038.73 246.65 333.52 770.27 7.23% 10.45% 11.03% 7.61% 11.32%
AT SN 98.48 381.55 173.00 498.26 604.78 1.47% 3.84% 7.73% 11.37% 8.89%
T LSRN (SE2) 407.66 743.56 145.53 312.17 486.06 6.10% 7.48% 6.51% 7.12% 7.14%
A e 813.74 1,124.00 291.46 606.67 952.82 12.18% 11.31% 13.03% 13.84% 14.00%
kN 163.96 377.70 173.38 358.45 641.26 2.45% 3.80% 7.75% 8.18% 9.43%
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SINOLINK SECURITIES

HBE Ak Sy B OF

BlEb: HBiER LT F RN R I R

BIK5: B iEIR L F R AL RN ] o35 1# 15 R

5 *% %

IRpeIgiE 4Q09 1Q10 2Q10
2uL 5k -19.36% -22.76%  -11.61%
f 4l 1819.21%  -55.61% -64.78%
AT SN 288.89% -38.88% 88.01%
FEMN (44 )  11558% -56.67% 14.50%
A BN 11.05% -6.06% 8.15%
Hpln  197.03% -18.88% 6.74%

FEAN  28.06% -31.41% -4.07%

EX 3 Rit it it it

3Q10 Rl 09 1Q10 1H10 3Q10
0.81% 2o 4N 55.98% 0.96%  -18.06% -28.93%
402.79% g4 -024%  58.11%  -26.57%  59.44%
-67.25% HATd G0N 126.63% 2250.54% 1839.51% 514.11%
4.35% KW SO (444 )  38.81%  37.45%  23.95%  19.23%
9.82% BAGMKA 1210%  8.12%  1354%  17.09%
iggéé‘c” N 59.96%  302.65% 289.62%  291.10%

: #jkn 41.86%  25.87%  6.05% 1.87%

KR BAIESARAT

B K 6: HBEREFE T AT FF ok RN R

BRT: BBiEREF R EA TGS FEIEA

2000 60.00% 4000 7 50.00%
54.94% as00 |
1600 5 4167 o
a400% ¢ M35 3000 | 27-48% o35 450 20.19% 46.00%
1200 37.43% 36.45% 2500 F
28.95% 1 30.00%
800 2000 I
20.00% 1500 | 1 20.00%
400 L
1000 1 10.00%
0 0.00% 500
3Q09 4Q09 1Q10 2Q10 3Q10 0 : . : . 0.00%
EREEE FFA) S 3Q09 09 1Q10 1H10 3Q10
W5BRERE (FHAL) ALK R E
kB B AIEAFRAT
B& 8: BBERLFRFFEIRIIEKEA BKQ: MEAER L F R AR et R
1200 r 1 40% 5000 r 7 50%
jggg I 37.76% 7 40%
-4 30%
800 3500
9.77% I 4 20%
2.60% 4 09 3000
0% 2500 | 1 10%
400 -11.18% 2000 1.55% 4 0%
-23.80% 1000 F -10%
. . . . 500 | 199 70520%
400 -24-90%
0 40% 0 } . 0% ~30%
3Q09 4Q09 1Q10 2Q10 3Q10 09 1Q10 1H10 3Q10
% F13H 7 7 IR IS % o _ o
AR (F7A) * B (BFR) Rkt

KR BAIESARAT

Sk AW e — R4 A 5 BA
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SINOLINK SECURITIES AR Ak gk BT

B&10: #EiEHK 10 F=ZFERHRERGHRER S T4 5 F )b %bH LA

RS Z G 2009429 20094104 20094E11H 20094E12F 20104E1H 2010428 2010453 H 201044 F 20104558 2010456 20104E7H 20104E8H 2010498

VISR ARSI 7.91% 7.90% 7.90% 7.89% 8.19% 8.17% 8.25% 8.32% 8.35% 8.42% 8.46% 8.46% 8.51%
PAZIEA T3] 2.51% 2.50% 2.47% 2.46% 2.59% 2.56% 2.50% 2.49% 2.50% 2.55% 2.58% 2.58% 2.60%

P15 3E4% 3.22% 3.20% 3.21% 3.21% 3.28% 3.27% 3.37% 3.42% 3.44% 3.45% 3.45% 3.43% 3.45%

P45 77 il 0.71% 0.71% 0.70% 0.70% 0.68% 0.68% 0.68% 0.68% 0.68% 0.69% 0.68% 0.68% 0.68%

F15 418 1.48% 1.49% 1.51% 1.52% 1.64% 1.66% 1.71% 1.73% 1.73% 1.74% 1.74% 1.77% 1.78%

HABAE S ST 4.26% 4.27% 4.28% 4.29% 4.34% 4.41% 4.45% 4.40% 4.39% 4.37% 4.36% 4.35% 4.34%
KITiEA 1.57% 1.57% 1.58% 1.59% 1.74% 1.73% 1.76% 1.75% 1.77% 1.78% 1.77% 1.76% 1.76%
FRALIEA 0.70% 0.70% 0.71% 0.70% 0.71% 0.72% 0.74% 0.73% 0.72% 0.71% 0.69% 0.69% 0.69%
[ TAE A+ 1.11% 1.13% 1.15% 1.15% 1.19% 1.18% 1.21% 1.20% 1.20% 1.20% 1.20% 1.20% 1.20%
B RAE S 1.27% 1.27% 1.28% 1.28% 1.33% 1.35% 1.34% 1.31% 1.29% 1.26% 1.25% 1.23% 1.24%
K HAE 4 0.27% 0.27% 0.28% 0.28% 0.26% 0.26% 0.26% 0.26% 0.26% 0.26% 0.26% 0.26% 0.25%
[E 4iE A 0.68% 0.68% 0.68% 0.68% 0.76% 0.78% 0.79% 0.77% 0.78% 0.78% 0.79% 0.79% 0.78%
FRIEH 3.23% 3.22% 3.20% 3.19% 3.08% 3.06% 3.05% 3.04% 3.04% 3.01% 3.02% 3.03% 3.04%
BEIESA 3.99% 3.99% 4.00% 4.01% 4.09% 4.03% 4.03% 4.01% 4.01% 4.00% 3.99% 3.95% 3.93%
ARSI 6.00% 5.99% 5.94% 5.94% 5.82% 5.78% 5.74% 5.69% 5.68% 5.66% 5.62% 5.59% 5.56%
o #IE A 0.58% 0.58% 0.60% 0.61% 0.66% 0.67% 0.68% 0.70% 0.69% 0.69% 0.69% 0.69% 0.69%
JT KRS H 4.40% 4.41% 4.44% 4.45% 4.48% 4.46% 4.47% 4.52% 4.52% 4.51% 4.52% 4.55% 4.56%
S AbiE £ 1.41% 1.41% 1.41% 1.40% 1.42% 1.43% 1.46% 1.47% 1.50% 1.51% 1.52% 1.53% 1.54%
L HiE A 0.59% 0.59% 0.59% 0.59% 0.54% 0.53% 0.54% 0.54% 0.54% 0.57% 0.60% 0.61% 0.62%

KR BAIESARAT

BE1L: #BiEK 10 F=ZFERIKRELESREX L T HH B F A TH

HEREALEXSHY 2009F9H 2009410H 20094E11H 2009412 H 201041 H 20104E2H 20104E3H 20104E4H 20104E5H 201046 H 20104E7H 20104E8H 20104F9H

FAZIESA 8.45% 8.43% 8.39% 8.36% 8.48% 8.50% 8.46% 8.43% 8.47% 8.50% 8.54% 8.57% 8.59%
W ASIE AN 5 2.65% 2.62% 2.58% 2.56% 2.67% 2.62% 2.50% 2.48% 2.49% 2.48% 2.49% 2.48% 2.49%

LR e 3.41% 3.40% 3.39% 3.37% 3.28% 3.33% 3.35% 3.33% 3.34% 3.34% 3.35% 3.35% 3.35%

P15 75 il 0.78% 0.78% 0.78% 0.77% 0.75% 0.75% 0.76% 0.75% 0.76% 0.77% 0.77% 0.77% 0.77%

Lkl 1.62% 1.63% 1.65% 1.66% 1.78% 1.80% 1.86% 1.87% 1.88% 1.90% 1.93% 1.95% 1.97%

HBAE A 4.16% 4.15% 4.14% 4.14% 4.11% 4.11% 4.14% 4.09% 4.07% 4.07% 4.06% 4.06% 4.06%
KITiEH 1.45% 1.46% 1.48% 1.49% 1.66% 1.66% 1.66% 1.65% 1.65% 1.65% 1.65% 1.65% 1.65%
AALiES 0.76% 0.75% 0.76% 0.76% 0.75% 0.77% 0.80% 0.79% 0.78% 0.77% 0.76% 0.76% 0.76%
B AIE A 1.06% 1.06% 1.07% 1.07% 1.06% 1.06% 1.08% 1.08% 1.07% 1.07% 1.06% 1.06% 1.06%
RIRIES 1.28% 1.28% 1.28% 1.28% 1.32% 1.34% 1.35% 1.34% 1.32% 1.31% 1.30% 1.29% 1.29%
AP iE A 0.30% 0.30% 0.30% 0.27% 0.28% 0.28% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29%
B 4EA 0.75% 0.75% 0.75% 0.74% 0.76% 0.75% 0.74% 0.72% 0.71% 0.71% 0.71% 0.71% 0.70%
HKIEHA 3.10% 3.10% 3.10% 3.10% 3.11% 3.12% 3.13% 3.14% 3.14% 3.14% 3.14% 3.13% 3.14%
BHIES 4.06% 4.06% 4.07% 4.08% 4.21% 4.13% 4.10% 4.07% 4.06% 4.06% 4.03% 4.00% 3.98%
e RIAESE I 5.75% 5.75% 5.74% 5.76% 5.84% 5.86% 5.89% 5.84% 5.86% 5.87% 5.85% 5.84% 5.82%
& &Ik 0.60% 0.61% 0.62% 0.63% 0.69% 0.70% 0.73% 0.74% 0.74% 0.74% 0.74% 0.75% 0.75%
J KRS 4.69% 4.70% 4.73% 4.73% 4.75% 4.75% 4.77% 4.81% 4.83% 4.83% 4.84% 4.87% 4.88%
SebiE A 1.42% 1.42% 1.42% 1.42% 1.46% 1.46% 1.49% 1.51% 1.54% 1.56% 1.57% 1.58% 1.59%
Wy B E A 0.65% 0.64% 0.64% 0.64% 0.59% 0.59% 0.60% 0.60% 0.59% 0.59% 0.59% 0.59% 0.59%
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BR12: HBIERFWEFENES
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KR BAEAFFRPT

BR13: 3 XBHEBT ARG T AR (127T)

BIR 1A: 2NG] TARE S 2Bk AR T AT (12

)
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50.00 T
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40.00 T
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30.00 T
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0.00 0.00
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B#% 15; HiBiEX 10 F=ZBERBE (PO, L FITH) AREFAL LT 55 5FF oA #5385

RE LA T HHHM 20095E9H 20094108 2009411 H 2009412 201041 H 201042 H 20104E3 8 20104E4H 20104E5H 201046 4 20104E7H 20104E8 H 20104E9A

P AZIEAA I 17.17% 16.12% 14.18% 12.95% 1.64% 1.29% 3.92% 4.63% 3.71% 7.28% 7.32% 8.20% 7.32%
VAZIE Ao ) 16.31% 14.98% 12.33% 10.08% 1.64% 0.93% 3.67% 3.05% 2.44% 6.02% 5.56% 5.37% 4.61%
PAERR 0.86% 1.14% 1.85% 2.87% 0.00% 0.36% 0.25% 1.59% 1.27% 1.26% 1.75% 2.82% 2.72%

LiEEr 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%

P54 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%

HBIES 0.95% 0.99% 1.40% 1.53% 0.00% 10.40% 7.43% 6.12% 6.22% 6.78% 6.46% 6.07% 5.85%
KITIEH 2.15% 1.95% 2.54% 2.01% 1.60% 0.90% 0.63% 0.62% 0.50% 0.36% 0.51% 0.47% 0.49%
RAEH 0.00% 0.00% 0.00% 0.10% 0.37% 0.96% 0.67% 0.54% 0.43% 0.40% 0.37% 0.62% 0.67%
B LAEH 0.32% 0.29% 0.23% 0.50% 0.73% 0.41% 0.61% 0.49% 0.53% 0.63% 0.58% 0.58% 0.49%
K RAEH 0.15% 0.25% 0.20% 0.26% 3.00% 1.90% 1.94% 2.54% 2.93% 2.14% 1.98% 2.02% 1.93%
KA 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.18% 0.25% 0.23% 0.56% 0.47%
B &R 4 0.89% 0.81% 0.65% 0.51% 0.31% 0.17% 0.54% 0.43% 2.96% 2.16% 2.00% 2.16% 1.98%
& i A 1.81% 1.64% 1.32% 1.04% 0.50% 0.61% 0.58% 0.47% 0.48% 0.66% 0.71% 0.65% 1.08%
FKRAEHA 0.00% 0.12% 0.61% 0.76% 0.00% 0.00% 0.59% 0.94% 0.76% 0.55% 0.51% 0.63% 0.73%
BEIEH 1.50% 1.64% 1.32% 1.63% 2.85% 2.09% 2.53% 2.77% 4.12% 3.00% 2.98% 2.81% 2.99%
A RAEHA 0.27% 1.35% 1.08% 1.89% 5.12% 3.14% 2.48% 3.75% 3.67% 3.44% 3.28% 3.37% 3.24%
JRAEHREI 0.98% 0.89% 1.14% 1.01% 3.19% 1.80% 1.75% 1.93% 2.07% 1.96% 2.20% 2.42% 2.20%
3%k AE S 0.59% 0.54% 0.43% 0.34% 0.00% 0.00% 0.16% 0.13% 1.88% 1.46% 1.58% 1.46% 2.28%
LA (B fEE 4 0.13% 0.12% 0.09% 0.33% 0.00% 0.99% 0.69% 0.55% 0.63% 0.46% 0.42% 0.39% 0.33%

kR B EIERRR AT

BE 16: HBIEK 10 E=BEMECHEEE (DA NG ERTIE) R AEZENFE, G L TR

SRR T H MR 2009£9H 20094510H 20094511 H 20094E12H 20104E1KF 20104E2H 201043 H 20104E4H 20104:5H 20104E6H 20104E7H 2010488 H 20104F9H

PAFIEHA I 13.78% 14.26% 12.66% 12.78% 4.44% 10.17% 8.09% 10.74% 8.58% 15.92% 16.79% 11.09% 10.67%
PASIE A3 9.25% 8.81% 7.23% 7.10% 0.00% 0.00% 0.00% 1.99% 1.49% 10.41% 9.81% 6.48% 6.13%

L= 203 4.53% 5.45% 5.42% 5.68% 4.44% 10.17% 8.09% 8.75% 7.09% 5.51% 6.98% 4.61% 4.54%

PIE T iE 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%

P AE AR 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%

HBAE A 1.19% 1.81% 1.84% 1.64% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.20% 0.17%
KITIEHA 0.72% 1.28% 1.05% 1.13% 0.00% 0.00% 0.00% 0.00% 0.60% 0.46% 0.44% 0.29% 0.25%
FAbiEH 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%
FAEH 0.88% 0.74% 0.61% 0.94% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
R IRAEH 1.34% 2.03% 2.03% 2.09% 2.37% 2.27% 2.95% 2.47% 1.85% 1.43% 1.79% 2.32% 2.59%
KR A 0.00% 0.00% 0.00% 0.00% 2.96% 1.20% 0.95% 0.80% 0.60% 0.46% 0.44% 0.29% 0.25%
AiEH 0.00% 0.76% 0.62% 0.55% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
7 ik A 1.65% 2.28% 2.61% 2.98% 0.00% 5.98% 4.76% 3.98% 2.98% 2.31% 2.53% 1.67% 2.03%
HKRAEH 1.23% 1.03% 1.96% 2.40% 2.28% 0.92% 1.30% 3.08% 2.31% 1.79% 1.69% 1.12% 1.56%
BIIEH 4.57% 5.69% 6.17% 5.49% 0.00% 5.98% 4.76% 3.98% 3.87% 3.01% 2.83% 2.16% 2.45%
Ao RAE KA 3.11% 2.94% 2.41% 3.09% 0.00% 1.91% 2.47% 2.07% 2.87% 2.23% 2.10% 1.68% 1.43%
T KAESA G 0.32% 0.54% 0.71% 0.87% 0.00% 1.67% 2.76% 2.31% 1.73% 1.92% 3.55% 2.35% 2.00%
3% Ak AE H 0.19% 0.16% 0.13% 0.12% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.58% 0.49%
WLiE A (A RiER ) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.96% 0.82%

KRR BAIESARAT
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B HEAE Ak 5 B

SINOLINK SECURITIES

BAEAT: HEBEHR 10 F=ZFRHREEELE (RBREELNF]) 15X

AN FFEEAE (L) A8 T HB R
EE NG AIpr b R A NG A
EFNE) SR EENE BRI 09 1003 g 09 1003 HEHE
N LB e 100.00%  2,657.59 2,171.33 -18.30%  9.93%  10.00%  0.07%
i P AZ S A 100.00%
oy e s g il A e 51.00% 45819 38592 -1577%  1.71% 1.78% 0.06%
HBIEHR
T ELE 27.775% 653.62 534.19 -18.27%  2.44% 2.46% 0.02%
P ¥ 1EEA 49.00% 27472 19291  -29.78%  1.03% 0.89%  -0.14%
Wi 30.00% 44.73 36.10 -19.28%  0.17% 0.17% 0.00%
TAEH ¥ B H A 41.00% 484.75 37055 -2356%  1.81% 1.71%  -0.11%
- Ay ise 46.00% 103.82 82.27 -20.76%  0.39% 0.38%  -0.01%
FIbES
- AR Ao A 21.00% 74710 646.29  -13.49% = 2.79% 2.98% 0.18%
B IBIEH x 0.00 0.00 0.00% 0.00% 0.00%
KBHIEA %, 0.00 0.00 0.00% 0.00% 0.00%
B £ E A E 48 A 0.00 0.00 0.00% 0.00% 0.00%
B e A AR A K o 29.00% 747.10  646.29 -13.49%  2.79% 2.98% 0.18%
kR FK AR A 67.00% 398.26 27350 -31.33%  1.49% 1.26%  -0.23%
PR 25.00% 1,060.46 780.96 -26.36%  3.96% 3.60%  -0.37%
N IR A 48.33% 1,104.71 860.27 -22.13%  4.13% 3.96%  -0.17%
J A AEH
5 ik ke 25.00% 1,595.23 1,287.71 -19.28%  5.96% 5.93%  -0.03%
B R B o 45.00% 1,222.71 1,013.93 -17.08%  4.57% 4.67% 0.10%
B 16 E P H A 49.00% 220.68 168.64  -23.58%  0.82%  0.00%  -0.82%
o At A 49.00% 1,504.56 1,127.84 -25.04%  5.62% 5.19%  -0.43%
BHEL 33.30% 355.56 312.44  -12.13%  1.33% 1.44% 0.11%
s iE A Stk A ER A A 51.00% 43457  392.73 -9.63% 1.62% 1.81% 0.18%
) R 10.00% 1,222.71 1,013.93 -17.08%  4.57% 4.67% 0.10%
WL B IE A x
KR B A ERAR AT
-8-
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] 5 JiF #5

SINOLINK SECURITIES AR Ak gk BT

B AT BB I

m BRG] CENT RK, RNxTAE 10 FR A TRNRERE, #
2011 4= 2012 464 B ¥ X FHF L LB ZE 2300 127U, £ 8 ¥ HHR
% % 1900/2300 (2010/2011) AZ/TAa 1% A3 b 4T kb shab £, 2
3 10 4¢4 EPS 3 0.46 7T, 11 4#) EPS A 0.49 T LA % 0.54 L. 23
B AT T A 10 449 PE = PB 4 27.23 1242 2.34 4%, tpiExtinE) “F%
IR ES o 8

B& 18: HBLEHR 10 FEBF|FR 4G HE MDA

BEAA B HRHHR

EPS 1,750 1,800 1,850 1,900 2,000 2,100 2,200

W 3.74% 0.43 0.43 0.44 0.44 0.45 0.46 0.47
s 3.94% 0.44 0.44 0.45 0.45 0.46 0.47 0.48
P 4.14% 0.45 0.45 0.46 0.46 0.47 0.48 0.49
P 4.34% 0.46 0.46 0.47 0.47 0.48 0.49 0.51
4.54% 0.47 0.47 0.48 0.48 0.49 0.51 0.52

FHRFUBE

EPS -36% -26% -16% -6% 4% 14% 24% 34%

#  32.29% 0.15 0.23 0.30 0.38 0.45 0.53 0.61 0.68
£ 35.29% 0.13 0.21 0.29 0.37 0.46 0.54 0.62 0.71
A 38.29% 0.10 0.19 0.28 0.37 0.46 0.55 0.64 0.73
A 41.29% 0.08 0.17 0.27 0.37 0.46 0.56 0.66 0.75
/  44.29% 0.05 0.15 0.26 0.36 0.47 0.57 0.67 0.78
& 47.29% 0.02 0.14 0.25 0.36 0.47 0.58 0.69 0.80
% 50.29% 0.00 0.12 0.24 0.35 0.47 0.59 0.71 0.83
E  53.29% -0.03 0.10 0.22 0.35 0.47 0.60 0.73 0.85

BEREBDHRHH

EPS 1,750 1,800 1,850 1,900 2,000 2,100 2,200

2 43.00% 0.40 0.41 0.41 0.42 0.43 0.43 0.44
i 40.00% 0.42 0.43 0.43 0.44 0.45 0.46 0.47
% 37.00% 0.45 0.45 0.46 0.46 0.47 0.48 0.49
% 34.00% 0.47 0.48 0.48 0.49 0.50 0.51 0.52
31.00% 0.49 0.50 0.51 0.51 0.52 0.53 0.55

KRB BAESRFRAT
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g B E JiE F

SINGLINK SECURITIES AR AL 5 B TP

BE&19: HBERBFITRE (Bli: GHA, ZREESHA )

2006 2007 2008 2009 2010E 2011E 2012E

B A 2,652.04 11,264.85 7,006.52 9,939.72 8,709.16 10,110.75 10,678.94

EN 1 T IN 1,212.23 5,830.30 4,022.53 6,274.18 4,902.07 5,940.51 5,940.51

F 4 FdN 1,362.78 6,601.35 4,564.45 7,264.37 5,472.00 6,633.69 6,633.69

FHR IS 150.55 771.05 541.92 990.19 569.93 693.18 693.18

T ON 164.79 368.63 168.36 381.55 669.71 666.37 656.95

% 3% TN 10.09 700.81 535.65 743.56 756.86 862.76 1,018.70

B F) BN 82.94 490.01 1,002.65 1,124.00 1,145.79 1,140.62 1,265.14

PN O 252.97 852.43 1,370.62 1,369.08 1,463.31 1,489.89 1,649.33

8 & 170.03 362.42 367.97 245.08 317.51 349.27 384.19

Fe 848.46 2,501.23 1,861.06 1,312.91 726.92 816.85 904.38

N FAAE T B - 1,080.82 -819.85 -274.18 220.24 331.99 409.56

EARE ST IN 333.53 293.05 236.12 377.70 287.57 351.66 483.72

Bl F i 1,736.61 3,940.53 3,342.46 4,209.72 3,718.58 4,316.06 4,565.86

Ak 4B 1R % 1,099.41 3,267.60 2,952.60 3,725.20 3,222.39 3,740.98 3,951.21

B AL F e B Ao 130.31 416.41 334.59 474.90 426.75 495.43 523.27

F = BAEAR K 504.13 253.03 51.70 3.10 65.40 75.21 86.49

o 5 %k 2.76 3.49 3.56 6.52 4.04 4.45 4.89
AT H Ry A A

ol FY i 915.43 7,324.32 3,664.06 5,730.00 4,990.58 5,794.69 6,113.08

ELIZ VI ON 193.05 523.38 55.73 199.87 209.86 220.36 231.37

R A 392.57 53.62 21.93 -51.97 -57.17 -62.88 -69.17

Y85 715.91 7,794.08 3,697.86 5,981.84 5,257.61 6,077.93 6,413.63

P AL 41.85 2,233.96 312.84 1,320.09 1,314.40 1,519.48 1,603.41

gz 5.85% 28.66% 8.46% 22.07% 25.00% 25.00% 25.00%

HF)HE 674.06 5,560.12 3,385.02 4,661.75 3,943.21 4,558.45 4,810.22

VEIR R A 24.03 103.40 83.37 113.52 130.55 150.13 172.65

V3 BN 8] FTAT A 64 4 #) 650.03 5,456.72 3,301.65 4,548.23 3,812.66 4,408.32 4,637.57

Per share data

BA, HR(mn) 8,734.44 4,113.97 8,227.82 8,227.82 8,227.82 8,227.82 8,227.82
EPS(basic) 0.07 1.33 0.40 0.55 0.46 0.54 0.56
EPS(Diluted) 0.07 1.33 0.40 0.55 0.46 0.54 0.56
BVPS 0.40 8.90 4.66 5.28 5.40 5.76 6.13
BVPS(Diluted) 0.40 8.90 4.66 5.28 5.40 5.76 6.13

KR BAIESARAT
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] 5 JiF #5

SINOLINK SECURITIES

HEAE Ak Sy BOF

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
BFE 0 1 2 8 18
FEN 0 2 7 13 25
B 0 0 3 6 10
i 0 0 0 0 0
F 0 0 0 0 0
W 0 1.67 2.00 1.95 1.89
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H B A=
1 2010-04-28 EN 12.71 N/A
2 2010-08-26 EN 9.63 N/A
Rk BAIERFFRAT
KIS AR R HLA:

T 3 P A8 K IR IR R E AT
TP A EREEREA RE” F1H, A

SENT 290, H CHAT R34, h EE 134

2, A “Ed” 350, ZETFHITESERLIES,
A T 3T AT S,
TSP 5 TR R EBAT B
1.00 =3 %; 1.01~2.0=% A ; 2.01~3.0=HH
3.01~4.0=#4% ; 4.01~5.0=3% 3
INUIAE) 3 s e S AT
4,500
19.05
17.05
15.05
13.05
11.05
9.05
7.05
8§ 3 3 2 & g g § 3
g g8 8 8 8 &8 8 § S

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

GRS S R LR
ATARACT BFF, fEd0RAT LA PR T HRF/S

RV EN CEC SRS YIE S8 YRS

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BA. xRk 6-124MA AT 3HMEE A -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
L MHAK6-124A N FRita/EAE 20%0A £,

-11-
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] 5 JiF #5

SINOLINK SECURITIES AR Ak gk BT

457 500

AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B P

L& El%-3 I
w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EFRKXE 7 # BHKTHB ELE 2P IHRH 4 KB 2805 %
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