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SINOLINK SECURITIES

2009 12 000860.SZ

( ) 17.04 -
( ) 21.43-22.96

J_ e
(
A( ) 232.45 ( )
( ) 7,472.72 2006 2007 2008  2009E  2010E  2011E
() 18.03/10.77
300 3511.67 () 0.242 0.336 0504  0.474 0.774 1.081
13486.77 8.18% 53.11% 50.13% -6.02% 63.33%  39.72%
() 0.463 0.771 1.007
EPS () N/A N/A N/A  0.470 0.678 0.884
() 32.43 53.22 21.78 35093 22.00 15.74
() 64.08  117.44 7332 7332 N/A N/A
Loy () 25.86 45.72 20.60  20.60 N/A N/A
18.77 1.28% 0.56% 0.91%  0.59% 0.59% 0.59%
16.77 PE/G( ) 3.96 1.00 043  -5.97 0.35 0.40
14.77 6.35%  6.94%  9.69% 850% 13.16%  15.75%
1277 () 3.81 4.84 5.20 5.57 5.88 6.86
() 2.06 3.70 2.11 3.05 2.89 2.48
L — () -0.25 015  -1.01  -0.32  -0.15 0.88
] 3 2 2 4 A ( ) 191.65  191.65 23245 23245 23245  232.45
8 3 3 3 3 ( ) 397.74 43854 43854 43854 43854  438.54
“ EPS i “ i
e _— 300
1
769 S 2010-2011 “<4 27
2009.10.23 T
2
2009.10.20 u “ i 1
3 2 3
2009.8.14 u 09-11
EPS 0.269 0.387 0.522 50~55%
[ 2010
09-11
EPS 0.047 0.141 0.237 0.10
m 09 3-4
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xieg@gjzg.com.cn
|
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zhuli@gjzg.com.cn
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09-11 207.74 339.31 474.07
6.02% 63.33% 39.72% EPS 0.474
0.774 1.081

2010 21.43 22.96
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‘E4+2,’

] 2008
. “4+2”
]
]
[ 09-11
EPS 0.269 0.387 0.522 50~55%
3 EPS
EPS 2009E 2010E 2011E
0.269 0.387 0.522
0.047 0.141 0.237
0.049 0.069 0.099
0.025 0.078 0.095
0.036 0.047 0.058
0.011 0.014 0.017
0.024 0.038 0.049
0.009 -0.009 -0.006
0.004 0.008 0.010
0.474 0.774 1.081
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09
- ce s
2 3
[ 4
1 15-17% 23-24% 7 10
2010 09
4 2009
2008-01 23.27 51.49 23.27 51.49
2008-02 18.5 43.5 21.1 95
2008-03 29.7 45.9 19.2 135
2008-04 22.4 41.3 17.7 176.7
2008-05 13.4 40.2 18.8 214.9
2008-06 21.59 47 .54 18.91 261.04
2008-07 15.73 38.84 18.87 300.13
2008-08 11.9 40 17.9 339.9
2008-09 12.6 50.1 16.5 389.8
2008-10 12.95 51.29 17.07 441.21
2008-11 16.73 56.17 15.98 498.87
2008-12 14.2 68.75 15.79 569.34
2009-01 17.33 55.71 17.33 55.71
2009-02 23.73 4807 20.21 103.78
2009-03 18.46 53.58 18.49 154.52
2009-04 30.4 53.3 20.8 209.3
2009-05 21.1 51.3 17.4 250.7
2009-06 28.5 61 20.1 312.9
2009-07 38.1 56.5 21.5 368.5
2009-08 21.64 51.38 21.57 420.38
2009-09 33.3 64.9 23.5 485.7
2009-10 25.75 64 .96 24.02 550.89
WIND
]
09 1-10 10
1 20%
1660 10 38%
]
] 09-11 40% 30%
20% 07 08 09
09-11
40% 30% 20%
] 09-11 30% 20% 15%
61% 66% 09-11
88 95%
] 09-11 20% 15% 10%
40% 34% 12% 5%
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09-11
09
] 09
2010
] 09
7200 / 11000
8400-8500 /
n 2500 / 12
10
n 09 2010
[ 76.9%
23.14 1.547
670 /
n 2010
10% 1
10
( ) /
( ) 2007 2008 2009E 2010E 2011E 2007 2008 2009E [ 2010E | 2011E
766 0 0 0 6181 0 0 0
2 100000 60000 8535 0 0 0 3000 4395 0 0 0
107250 0 0 0 10725 32175 0 0 7500 7600
340000 140000 79913 51000 69087 0 1043 2773 2500 2500 2500
71500 0 0 28600 42900 0 0 0 8300 8300 8300
141139 14114 42342 0 0 12000 | 13200
759888 200000 89213 79600 136826 74517 1630 2957 4584 5690 10782
11
2007 | 2008 | 2009E | 2010E | 2011E | 2008 2009E | 2010E | 2011E 2008 2009E | 2010E 2011E
53.9%] 0.0% 0.0% | 0.0% | 4.73 0.00 0.00 0.00 2.55 0.00 0.00 0.00
2 35. 6% 45.4%] 0.0% 0.0%| 0.0%] 37.51 0.00 0.00 0.00 17.05 0.00 0.00 0.00
0.0% 0.0%| 0.0% 46.7% 47.4% 0.00 0.00 80.44 | 244.53 | 0.00 0.00 37.54 115.83
33.0% 64.2%] 60.0% 60.0% 60.0%| 221.59 | 127.49 [172.71 | 0.00 | 142.16 | 76.49 | 103.62 0.00
0. 0% 0.0%| 23.7% | 23.7% | 23.7% | 0.00 | 237.38 [356.07 | 0.00 0.00 56.25 84.37 0.00
75.0% 77.3% | 77.3% ] 0.00 0.00 130.24 | 429.80 0.00 0.00 100.64 332.12
34.4%  62.4%  36.4%  44.19 66.4%] 259.10 | 364.87 |739.46 |674.33 | 161.76 | 132.74 | 326.17 | 447.95
09-11 EPS 0.10
[ 09-11
132.74 326.17 447.95 EPS 0.047 0.141
0.237 0.10
7
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0
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] ] ] ]
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n
1-10
08 08
17 08
200.00 70.00%
180.00 | 1 60.00%
160.00 [
140.00 | 4 50.00%
120.00 | 4 40.00%
100.00
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o & if M

+ 1 16.5 3 |/ /
+ 2010 1 35 60% 2-4
13 40%
+ 2011 1 35 860% 2-4
13 60%
] 2010 82.62
45.24% 37.38 2011 119.52
25.5% 30.48
] 2010 2011
1.04% 1.31%
] 2012
] 09-11 207.74 339.31 474.07
6.02% 63.33% 39.72% EPS 0.474
0.774 1.081
] EPS 0.269 0.387 0.522
EPS 0.047 1.141 0.237
20 21 EPS
200 2010 2011E EPS 2009E 2010E 2011E
724.89 8%8.15 1044.56 0.269 0.387 0.522
55.50 148.08 154.30 0.047 0.141 0.237
53.89 72.36 79.79 0.049 0.069 0.099
81.50 89.13 95.15 0.025 0.078 0.095
1.7 160.89 197.56 0.036 0.047 0.058
132.74 326.17 247.95 0.011 0.014 0.017
24.20 5.5 27.23 0.024 0.038 0.049
0.009 -0.009 -0.006
20.% -16.17 -9.09 0.004 0.008 0.010
1226.44 1704.35 2037.44 0.474 0.774 1.081
EPS
] 90%
] 21.43-22.96
17 “ 7z
. 11
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PE 2009E 2010E 2011E
0.269 0.387 0.522
46.35 34.30 26.38
12.45 13.28 13.78
0.025 0.078 0.095
45.04 32.86 25.28
1.11 2.57 2.39
0.049 0.069 0.099
29.65 21.29 17.74
1.46 1.48 1.75
0.047 0.141 0.237
24.70 20.64 15.87
1.17 2.90 3.76
0.024 0.038 0.049
35.90 31.24 26.03
0.86 1.20 1.27
17.05 21.43 22.96

/ 6.50 9.22 12.60 11.50 13.29 12.72 13.55 1428 14.84
oy N/A N/A 36.63% -8.71% 15.60% -4.34% 6.59% 5.38% 3.90%
26,467.00 22,848.00 25,335.00 38,543.26 46,630.05 84,490.09 102,358.38 118,531.10 131,202.21
yor N/A N/A 10.88% 52.13% 20.98% 81.19% 21.15% 15.80% 10.69%
172.04 210.67 319.16 443.27 619.91 1,074.44 1,387.44 1,693.06 1,947.18
vor N/A N/A 51.50% 38.88% 39.85% 73.32% 29.13% 22.03% 15.01%
44.98% 49.50% 46.93% 50.84% 54.83% 51.69% 52.25% 53.05% 53.64%
94.65 106.39 169.38 217.89 280.02 519.08 662.54 79491 902.62
oy N/A N/A 59.21% 28.64% 28.51% 85.37% 27.64% 19.98% 13.55%
77.39 104.28 149.78 225.38 339.89 555.37 724.89 898.15 1,044.56
Yoy N/A N/A 43.63% 50.47% 50.81% 63.40% 30.53% 23.90% 16.30%
12.99% 9.70% 10.98% 13.81% 13.71% 20.76% 22.74% 21.35% 21.32%
24.46% 23.78% 28.54% 38.45% 41.43% 52.31% 59.11% 52.70% 51.27%
/ NA N/A N/A 7,848.36 12,671.14 17,198.62 16,207.73 17,777.16 18,664.98
vor N/A N/A N/A NA 61.45% 35.73% -5.76% 9.68% 4.99%
NA NA N/A 26.45 22.84 17.66 20.28 23.14 2593
Yoy N/A N/A N/A NA -13.66% -22.67% 14.82% 14.09% 12.09%
737.29 1,379.95 1,827.15 2,075.96 2,893.95 3,037.46 3,286.74 4,112.90 4,840.23
yor N/A 87.17% 32.41% 13.62% 39.40% 4.96% 8.21% 25.14% 17.68%
5.72% 3.51% 4.58% 4.95% 5.79% 3.15% 1.69% 3.60% 3.19%
695.15 1,331.50 1,743.52 1,973.15 2,726.41 294178 3,231.23 3,964.82 4,685.94
vor N/A N/A 30.94% 13.17% 38.18% 7.90% 9.84% 22.70% 18.19%
42.14 48.46 83.64 102.81 167.54 95.68 55.50 148.08 154.30
oy N/A N/A 72.61% 22.92% 62.97% -42.89% -41.99% 166.80% 4.20%
55.66% 63.55% 62.84% 64.68% 64.01% 58.69% 53.86% 51.86% 53.01%
13.32% 11.05% 15.94% 17.54% 20.42% 9.01% 4.53% 8.69% 7.57%

1164
/ NA NA N/A 643.58 1,241.44 1,392.80 1,114.24 1,704.78 1,807.07
Yoy N/A N/A N/A N/A 92.90% 12.19% -20.00% 53.00% 6.00%
NA N/A N/A 7.45 3.76 6.41 8.00 8.76 9.50
yor N/A N/A N/A NA -49.46% 70.28% 24.85% 9.50% 8.50%
74.22 67.98 93.46 47.92 46.72 89.25 89.14 14934 171.75
oy N/A -8.41% 37.48% -48.72% -2.51% 91.04% -0.12% 67.54% 15.01%
29.20% 30.75% 27.53% 27.52% 51.98% 60.46% 60.46% 48.46% 46.46%
52.54 47.07 67.73 34.73 22.43 35.29 35.25 76.98 91.97
oy N/A -10.41% 43.88% -48.72% -35.41% 57.32% -0.12% 118.37% 19.47%
21.67 2091 25.73 13.19 24.28 53.95 53.89 7236 79.79
yor N/A -3.54% 23.07% -48.74% 84.13% 122.19% -0.12% 34.28% 10.26%
5.60% 3.13% 321% 1.49% 1.03% 1.72% 1.46% 1.88% 1.88%
6.85% 4.77% 4.90% 2.25% 2.96% 5.08% 4.39% 4.25% 3.92%
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24

/ N/A N/A N/A 3.69 3.01 2.64 2.98 3.01 3.03
yor N/A N/A N/A #VALUE! -18.50% -12.37% 13.00% 1.00% 0.50%
N/A N/A N/A 61,129.22 45,990.34 34,954.39 60,471.09 67,727.63 74,500.39
Yoy N/A N/A N/A #VALUE! -24.77% -24.00% 73.00% 12.00% 10.00%
203.61 290.26 320.40 225.81 138.45 92.21 180.26 203.91 225.42
Yoy N/A 42.56% 10.38% -29.52% -38.69% -33.40% 95.49% 13.12% 10.55%
59.86% 58.36% 45.52% 42.21% 40.72% 39.38% 45.21% 43.71% 42.21%
81.74 120.87 174.55 130.51 82.07 55.90 98.76 114.78 130.27
yYor N/A 47.88% 44.41% -25.23% -37.11% -31.89% 76.69% 16.22% 13.50%
121.87 169.39 145.85 95.30 56.38 36.31 81.50 89.13 95.15
yor N/A N/A -13.90% -34.66% -40.84% -35.59% 124.43% 9.37% 6.76%
15.37% 13.37% 11.02% 7.04% 3.06% 1.78% 2.95% 2.57% 2.47%
38.52% 38.63% 27.79% 16.26% 6.87% 3.42% 6.64% 5.23% 4.67%
63.35 93.82 185.10 227.48 386.46 406.24 601.24 745.53 937.18
yor N/A N/A 97.28% 22.90% 69.89% 5.12% 48.00% 24.00% 25.71%
23.01% 26.95% 20.95% 21.31% 16.38% 29.16% 22.08% 21.58% 21.08%
48.78 68.54 146.33 179.00 323.14 287.76 468.48 584.64 739.62
yYor N/A N/A 113.50% 22.33% 80.52% -10.95% 62.80% 24.80% 26.51%
14.58 25.29 38.77 48.48 63.32 118.48 132.76 160.89 197.56
yYor N/A N/A 53.32% 25.05% 30.61% 87.11% 12.05% 21.19% 22.79%
4.78% 4.32% 6.37% 7.09% 8.55% 7.85% 9.85% 9.40% 10.26%
4.61% 5.77% 7.39% 8.27% 7.72% 11.16% 10.82% 9.44% 9.70%
/ 0.00 0.00 0.00 0.00 0.00 2,957.32 4,583.82 5,404.36 9,049.41
yor N/A N/A N/A N/A N/A #DIV/O! 55.00% 17.90% 67.45%
0.00 0.00 0.00 0.00 0.00 8.92 7.96 13.68 7.45
Yoy N/A N/A N/A N/A N/A #DIV/O0! -10.78% 71.89% -45.54%
0.00 0.00 0.00 52.50 326.07 263.83 364.87 739.46 674.33
yor N/A N/A N/A N/A 521.13% -19.09% 38.30% 102.66% -8.81%
0.00% 0.00% 0.00% 59.83% 34.43% 61.54% 36.38% 44.11% 66.43%
0.00 0.00 0.00 21.09 213.80 101.48 232.13 413.29 226.39
yor N/A N/A N/A N/A 913.99% -52.54% 128.75% 78.04% -45.22%
0.00 0.00 0.00 31.41 112.27 162.35 132.74 326.17 447.95
yYov N/A N/A #DIV/O! #DIV/O! 257.41% 44.61% -18.24% 145.72% 37.34%
0.00% 0.00% 0.00% 1.64% 7.21% 5.10% 5.98% 9.32% 7.38%
0.00% 0.00% 0.00% 5.36% 13.69% 15.29% 10.82% 19.14% 21.99%
1541 22.34 21.90 28.35 35.12 35.51 39.77 43.75 47.47
yor N/A N/A -2.00% 29.48% 23.87% 1.11% 12.00% 10.00% 8.50%
100.00% 100.00% 100.00% 100.00% 84.25% 85.86% 60.86% 58.86% 57.36%
0.00 0.00 0.00 0.00 5.53 5.02 15.57 18.00 20.24
yYor N/A N/A #DIV/0! #DIV/O! #DIV/O! -9.22% 210.00% 15.62% 12.46%
15.41 22.34 21.90 28.35 29.59 30.49 24.20 25.75 27.23
yYor N/A N/A -2.00% 29.48% 4.36% 3.04% -20.61% 6.39% 5.73%
1.16% 1.03% 0.75% 0.88% 0.78% 0.69% 0.65% 0.55% 0.52%
4.87% 5.10% 4.17% 4.84% 3.61% 2.87% 1.97% 1.51% 1.34%
0.00 0.00 0.00 0.00 0.00 0.00 0.00 82.62 119.52
yor N/A N/A N/A N/A N/A N/A N/A N/A #VALUE!
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -45.24% -25.50%
0.00 0.00 0.00 0.00 0.00 0.00 0.00 120.00 150.00
yor N/A N/A N/A N/A N/A N/A N/A N/A 25.00%
0.00 0.00 0.00 0.00 0.00 0.00 0.00 -37.38 -30.48
yYor N/A N/A N/A N/A N/A N/A N/A N/A -18.46%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 1.04% 1.31%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -2.19% -1.50%

(
0.00 0.00 0.00 0.00 0.00 107.28 113.18 118.84 124.19
yor N/A N/A N/A N/A N/A N/A 5.50% 5.00% 4.50%
0.00% 0.00% 0.00% 0.00% 0.00% 9.01% 12.32% 11.82% 11.32%
0.00 0.00 0.00 0.00 0.00 97.62 99.24 104.79 110.13
yor N/A N/A N/A N/A N/A N/A 1.66% 5.60% 5.09%
0.00 0.00 0.00 0.00 0.00 9.66 13.95 14.05 14.06
yor N/A N/A N/A N/A N/A N/A 44.34% 0.74% 0.08%
1324.61 2171.28 2907.71 3209.66 4521.13 5175.52 6102.25 7931.00 9131.16
1008.23 1732.80 2382.90 2623.48 3700.83 4113.85 4875.81 6226.65 7093.72
316.38 438.48 524.81 586.18 820.30 1061.67 1226.44 1704.35 2037.44
. 13
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2006 2007 2008 2009E 2010E  2011E 2006 2007 2008 2009E  2010E  2011E
3,210 4,521 5,176 6,102 7,931 9,131 478 665 1,108 50 900 500
40.9% 145% 17.9% 30.0% 15.1% 190 217 298 316 411 473
-2,623 -3,701 -4,114 -4,876 -6,227 -7,094 1,202 1,327 2,274 2,137 2,729 3,110
% 81.7% 81.9% 79.5% 79.9% 785% 77.7% 152 271 790 733 936 1,066
586 820 1,062 1,226 1,704 2,037 2,022 2,480 4,471 3,237 4,977 5,149
% 18.3% 18.1% 20.5% 20.1% 21.5% 22.3% % 56.8% 59.8% 68.1% 49.7% 61.3% 63.3%
-89 -131 -162 -175 -219 -241 101 181 119 120 119 119
% 2.8% 2.9% 3.1% 2.9% 2.8% 2.6% 1,413 1,460 1,824 3,033 2911 2,770
-195 -264 -382 -423 -534 -606 % 39.7% 35.2% 27.8% 46.6% 35.9% 34.0%
% 6.1% 5.8% 7.4% 6.9% 6.7% 6.6% 21 22 155 119 109 101
-150 -175 -186 -244 -310 -356 1,535 1,664 2,099 3,273 3,141 2,991
% 4.7% 3.9% 3.6% 4.0% 3.9% 3.9% % 43.2% 40.2% 31.9% 50.3% 38.7% 36.7%
EBIT 153 251 331 384 642 835 3,557 4,145 6,569 6,510 8,117 8,140
% 4.8% 5.5% 6.4% 6.3% 8.1% 9.1% 801 1,399 2,599 3,087 4,367 3,802
-29 -33 -47 -74 -141 -151 266 370 641 516 665 761
% 0.9% 0.7% 0.9% 1.2% 1.8% 1.7% 499 -5 627 8 -3 -10
0 -1 -8 0 0 0 1,566 1,765 3,867 3,611 5,029 4,553
0 0 0 0 0 0 370 150 310 310 310 310
-1 0 29 0 0 0 0 6 0 0 0 0
% n.a 0.1% 9.4% 0.1% 0.1% 0.0% 1,936 1,920 4,177 3,921 5,339 4,863
124 216 305 309 501 684 1,515 2,121 2,281 2,445 2,579 3,009
3.9% 4.8% 5.9% 5.1% 6.3% 7.5% 105 103 112 144 199 268
-4 -2 2 -2 -2 -2 3,557 4,145 6,569 6,510 8,117 8,140
120 215 306 308 499 682
3.7% 4.7% 5.9% 5.0% 6.3% 7.5%
-13 -49 -64 -67 -105 -139 2006 2007 2008 2009E  2010E  2011E
11.0% 229% 209% 21.9% 21.0% 20.4%
107 166 242 240 394 543 0.242 0.336 0.504 0.474 0.774 1.081
10 18 21 33 55 69 3.810 4.836 5.201 5.575 5.881 6.862
96 147 221 208 339 474 -0.248 0.145 -1.014 -0.317 -0.145 0.880
3.0% 3.3% 4.3% 3.4% 4.3% 5.2% 0.100 0.100 0.100 0.100 0.100 0.100
6.35% 6.94% 9.69% 850% 13.16% 15.75%
2006 2007 2008 2009E 2010E 2011E 2.70% 3.55% 3.36% 3.19% 4.18% 5.82%
96 166 242 240 394 543 5.02% 5.12% 4.94% 501% 6.80% 8.99%
10 0 0 0 0 0
69 60 81 113 142 159 10.38% 40.86% 14.47% 17.91% 29.97% 15.13%
31 36 19 88 153 167 EBIT 27.73% 59.12% 32.17% 15.79% 67.43% 29.97%
-305 -204 -780 -581 -752 -483 8.18% 53.11% 50.13% -6.02% 63.33% 39.72%
-99 58 -439 -139 -64 386 13.73% 16.52% 58.50% -0.90% 24.68% 0.28%
-342 -100 -820  -1,290 -11 -12
3 -31 53 -1 0 0 10.6 104 12.0 12.0 12.0 12.0
1 0 29 0 0 0 115.1 124.7 159.8 160.0 160.0 160.0
-339 -131 -738  -1,291 -11 -12 9.5 7.0 9.3 10.0 10.0 10.0
0 496 0 0 -161 0 124.2 85.5 104.6 113.2 122.9 101.1
-101 -122 1,820 488 1,280 -565
404 -120 -195 -116 -195 -209 42.77%  39.74% 75.28% 129.26% 135.93% 110.19%
303 254 1,625 372 924 -774 EBIT 55 7.6 7.1 51 4.5 5.5
-134 181 448  -1,058 850 -400 54.43% 46.34% 63.58% 60.23% 65.77% 59.74%
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1 1 6 7 24 iy 2” 3
0 0 5 5 52 S
0 0 0 0 7
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~-3.0=
1.00 1.00 1.38 140 170 3.01~4.0= 4.01~5.0=
( ) 300
21.05 250
1 2008-12-15 11.68 N/A 19.05 200
2 2009-04-10 13.03  14.45 17.19 17.05
3 2009-04-24 12.36 N/A 15.05 150
4 2009-04-27 1123 1371 15.27 o | 100
5  2009-07-20 1353 16,59 19.58 005 50
6  2009-08-14 1420 1659 19.58 205 0
7 2009-10-20 15.36 N/A s 2 5 % % 3 8 3 8§
8  2009-10-23 1571 2313 25.18 S g8 8 § & 8 3 8 3
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%



