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IHISTRIAL SECURTIES
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BREE
1+

RABATA B AA ZF/, WZFEFINE LKA 500 1070, FlIgk 259%, £+ )840 330 12
7T, BIgK 45.4%, V3 BAEAE) A A1E 1311270, Flrkbdgk 28.4%, HHOKA 049 7T, W =FE RN EF
75 17644 1270, FlH3E K 25.8%, £ &7 17011 1270, FlE3g K 24.5 %, % fifx 16631 1270, Rl i K 9.3%,
418 7% 16087 127T, FIIgk 7.5%, 4%~ 10011270, FHIGK 14.6%, FMREFK 3.75 L. (L4
G\ R —3n FARRMA )

B

o RABMTUGRTFRMGTAS, F=2FESABRRLTE 16.6%, DML =FES5L L% L5, 22
L 5% F A AR BRAAE AAA Kfex L5, 23 LS 10.3%4 88.0%., 28 ZFEEHBERKS LY
HEWNTE, RABTE=FEHE0L£1X3] 3.09%69KF, BATIAYD EEE505) 0K P sMias i
HRABBEA L., A, RABTRARTENEELERREZE FRAT A HENKE.

o &AM TFIATAE 2010 44 2011 £ EPS0.65 A= 0.78 /T, Wit 2010 SFRARAEL =4 3.92 4 CR

FRay, MESRAE), sHE 6 2010 H£F2 2011 544 PE 5514 8.4 F=2 7.0 4%, »F 5 2010 SE/&49 PB %
1.40 4%, BMEHFAEEENIPE, BB TELXFREBTTLRFGLE.

=B

28 R RBAR 9924 1t ., WM 12.4%, SAEKFEH 57.2%, WEMANTHER., 12
ZAANNNZFEGREARK, FELSFHEEZIT HY., A8 RELR 7514104, BERK
AR 2410 1270, R #38 I 4590 TH 47.1%, RP, HRE L SR ERATE, 5455 T 1200
e, &3 EE R 49.9%, k4138 K 167.8%.

® KR LT F 2948 12T, &b 17.3%, LrHeHL: B, RBAAE) ERRIGZ I Y RET, REdiE e
KB R IXARGTEEA LRGN . NeFfd s 2373 HLT, LA LT T 14.0%; 28 AR K
1957 127, LA &K 115%, SR LFF—H, LN R EEAXTLNFER. H2FELLK 74
B % 3.92%, k2009 4R 49 LS 14 /s bp, 2010 £ =FF =% & F 4+ 3 4 bp,

® KhikREY, HHikF) 13730 12, EATE RAEL 85.4%, ASERT = E NG A3 2451 1L, AR
gAY 21.7%; LA, st o2 3E hm 2108 1270, K& 3G I 321 1270, 4 A o F-403 hm 22.6%F= 16.5%.
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@ INDUSTRIAL SECURITIES AT R O RE

® FRlibFk21241eL, EATERAT 13.2%, S5mA g, A ZFEHFATE RAATEF 1.41%, +b 2009
SRBTHET 224 bp. WT=ZFE 4L £5IL259%, k2009 4FF HRA 38 A~ bp, ZFFE I —FF L4

54 bp.

KERE

o NIAM=ZFENIRRBEFRESFMAR—K. 23 HEATRRRERTA 73.8 e, FnfPit,
EH£RBIBAREZLICT, NAHREREEARERLEA 17420, DI REEH 0.75%, tbFmey
0.84% FH&T 0.09 AN EH . NEF=ZZFEIRT 40.7 LT IREAESE, HF4045 8 R ALE] 055%, =
FERBEBAAELSITIRIAL R EH, ENE TSNS F 2R GEEER L, N MR EE ZRRH
3|7 250.4%, b EFHT 53.4%.

e

O NBEAFERAE, FHEKRAF LK 454%, mFLFHBEANALEZIT 8L7%4E K. L+, =%
JEA) G 500 /27T, Bl EH 29.2%,; #).8 % 1701270, Bl EF 5.6%, ##) 80k 330 12T, F)
P K 45.4%, HPHAER E TR T 245%, FIERAERTHKT 16.8%.

® BTt SN TS, TR, HEEFE. BATL S L S5FRAYBINT ik ey
¥, BHF8H BRI 77.1%3) T 67.1100. F8H4MAH 64.6 12T, FHe¥gk 81.7%.

& MmAXBF@EAE, WZFEFTHEFEA LS 1511070, RAKAL A 38.2%, IRk 10.3%, Mith
Tk S5 AR K 8] T EIRALAR K A 42.4 1250, HF REIBRAL 40.7 12T, AR ARASF] H 0.55%,
P8 T EBALRT AR K48 LA 88%, 46t 58 REKEENITRA X,

o MNBAIIFRA, NI W=ZFEF4E ROAE. ROAA #= RORWA 2514 18.4%, 1.10%#= 1.63%, 2
S ARMELERATHEKR, RKREFKPFLERHAGEREIIFZI E, KT8 RIFHEMNEED
T o BFHRBEN L S UM, BNBHTRAEBITRFNIPE. GFLKEIN R F Wy BREE)
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IHNDUSTRIAL SECLRTIES éggj—j—;g ,53’{‘%&%
B K
—. FiRMrit
—. K AEERME ($15: GH L)
H 3 20090331 | 20090630 | 20090930 | 20091231 | 20100331 20100630 20100930
psd {fﬁ 1,161,551 | 1,410,014 | 1,402,936 | 1,426,392 1,484,917 | 1,630,776 1,764,395
R 1,136,747 | 1,381,688 | 1,366,797 | 1,385,486 1,436,938 | 1,576,037 1,701,183
SRR A 4.44% 4.00% 4.11% 4.27% 4.27% 4.42% 4.02%
PNk 1,103,978 | 1,351,962 | 1,342,525 | 1,337,498 1,391,362 | 1,533,882 1,663,171
PNk 1,080,751 | 1,325,759 | 1,311,787 | 1,317,972 1,367,803 | 1,509,176 1,608,737
M B BR 2.02% 1.82% 1.63% 1.57% 1.48% 1.55% 1.15%
S 57,573 58,052 60,411 88,894 93,555 96,894 101,224
A=, FlAkME (42 BH L)
H 3 2009 2Q 2009 3Q 2009 4Q 2010 1Q 2010 2Q 2010 3Q
Bl SN 12,047 10,041 10,615 12,379 13,707 17,289
IS TN 7,124 8,740 9,550 10,093 11,072 12,654
FEPFIFRN 1,383 1,254 1,112 2,059 2,450 4,631
AN 3,540 47 -47 227 185 4
s ik B 5,787 6,202 8,415 6,744 7,673 11,210
E R4 672 757 779 850 964 1,228
NP =g ke 3,587 4,913 5,712 4,729 5,611 7,260
PR R 1,528 532 1,924 1,165 1,098 2,722
ENL A 6,260 3,839 2,200 5,635 6,034 5,545
BN AT 16 48 -17 -9 -45 -187
3 L0 6,276 3,887 2,183 5,612 6,003 5,358
JTAS R 1,392 1,053 288 1,329 1,362 1,339
R 4,884 2,834 1,895 4,283 4,641 4,019
/S ==R s /NI E 751 i) 4,875 2,827 1,903 4,269 4,597 3,926
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INDUSTRIAL SECLURATIES if«f‘j‘% ﬂi"’{‘%&%
P 7F1E )
AEZ. A&FFAATERMAR (12 BHA)

H #A 20090331 | 20090630 | 20090930 | 20091231 | 20100331 | 20100630 | 20100930

GEVSN Yas 1,136,747 | 1,381,688 | 1,366,797 | 1,385,486 | 1,436,938 | 1,576,037 | 1,701,183
PERK 728,629 890,678 880,008 867,738 920,156 937,612 973,261
=24 64.10% 64.46% 64.38% 62.63% 64.04% 59.49% 57.21%
N4 FIAER 4> 109,276 137,293 167,970 226,054 226,053 237,565 237,345
=4 9.61% 9.94% 12.29% 16.32% 15.73% 15.07% 13.95%
A7 3 156,257 196,023 164,467 134,863 127,489 201,150 294,848
e 13.75% 14.19% 12.03% 9.73% 8.87% 12.76% 17.33%
e S s 142,585 157,694 154,352 156,831 163,240 199,710 195,729
i bk 12.54% 11.41% 11.29% 11.32% 11.36% 12.67% 11.51%

1 B A5 1,080,751 | 1,325,759 | 1,311,787 | 1,317,972 | 1,367,803 | 1,509,176 | 1,608,737
[ VA7 116,258 221,090 182,729 166,579 220,862 166,507 212,372
=54 10.76% 16.68% 13.93% 12.64% 16.15% 11.03% 13.20%
173K 924,355 | 1,075,309 | 1,099,483 | 1,127,938 | 1,123,603 | 1,319,560 | 1,373,025
=24 85.53% 81.11% 83.82% 85.58% 82.15% 87.44% 85.35%
A 40,138 29,360 29,575 23,455 23,338 23,109 23,340
=4 3.71% 2.21% 2.25% 1.78% 1.71% 1.53% 1.45%

igegee 82.74% 76.77% 72.49%

AN 8.48% 10.83% 10.78%

AT 5.90% 8.92% 8.35%
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INDUSTRIAL SECURITIES BRAT R B IRIR A

=, ThER
AW, EEERAIE R

B 2008 4Q | 2009 1Q | 2009 2Q 2009 3Q | 2009 4Q 2010 1Q 2010 2Q | 2010 3Q
W2 2.79% 2.42% 2.18% 2.48% 2.71% 2.79% 2.87% 2.87%
B E = 2.92% 2.52% 2.26% 2.54% 2.78% 2.86% 2.94% 3.09%
S REIN - SN/ Vs 0.07% 0.34% 0.44% 0.37% 0.32% 0.58% 0.65% 1.13%
oAb N /A BB = -0.09% 0.37% 1.12% 0.01% -0.01% 0.06% 0.05% 0.00%
E AL/ A R 0.29% 0.22% 0.21% 0.22% 0.23% 0.24% 0.26% 0.30%
BHH/ E R 1.85% 1.30% 1.14% 1.43% 1.66% 1.34% 1.49% 1.77%
A L 61.73% | 40.29% 28.70% 48.64% 56.54% 38.20% | 40.94% 43.41%
TP I/ A R 1.35% 0.49% 0.49% 0.15% 0.56% 0.33% 0.29% 0.66%
i 42.69% | 24.62% 22.18% 27.09% 13.19% 23.68% | 22.69% 24.99%
DU AR L 3.64% -0.16% 0.18% 0.25% -0.42% 0.33% 0.95% 2.32%
EIMEVEEY SN T -0.30% 0.92% 1.55% 0.82% 0.55% 1.21% 1.23% 0.98%
S [E LK% 14.63% | 15.75% 32.74% 31.85% 35.29% 27.84% | 15.66% 25.76%
7N -0.91% | 10.17% 21.39% -0.50% 1.67% 4.10% 9.82% 8.19%

A B R L A 14.26% | 15.38% 32.14% 31.21% 34.09% 26.41% | 14.07% 24.46%
LR KR -0.81% | 10.01% 21.55% -1.08% 1.37% 3.71% 9.68% 7.94%
ST L 14.96% 15.69% 34.26% 33.40% 33.79% 26.03% | 13.46% 23.88%
FRLL 3K % -0.67% | 10.43% 22.46% -0.70% -0.37% 4.03% | 10.24% 8.43%

A IR BT ) L 1 14.87% | 15.52% 33.91% 32.96% 33.90% 26.56% | 13.83% 7.54%
FRLG I -0.24% 9.80% 22.67% -1.05% 0.47% 3.78% | 10.34% 6.60%

SO [R] B3 K 2 7.36% | 16.57% 4.83% 4.58% 63.39% 63.21% | 67.63% 72.18%
IR R -5.47% 5.39% 0.83% 4.11% 47.69% 5.28% 3.56% 12.39%

A BN [ B R 404% | 14.17% 20.80% 4.82% 40.92% 4151% | 13.78% 44.78%
AL R -21.37% | 16.13% 37.71% -16.65% 5.72% 16.62% | 10.73% 10.47%

FLL RN E I K 15.20% 3.45% -12.03% 7.77% 26.09% 47.86% | 55.42% | 249.07%
7N -6.60% -9.88% 4.37% 22.68% 9.27% 5.69% 9.70% 26.67%

VR [R] b K -61.60% | -29.81% -19.39% 4.65% | 369.06% 116.68% | 73.16% 41.81%
7N -85.21% | 411.15% 51.15% -9.33% -11.32% 85.16% | 18.99% -16.60%

EPS -4.00% | 13.28% 25.90% 15.02% 8.55% 19.18% | 20.65% 14.70%
BYPS 286.25% | 301.68% | 304.18% | 316.67% | 395.45% | 416.32% | 431.12% | 374.74%
ROAE -5.43% | 18.07% 34.20% 19.35% 10.31% 18.90% | 19.49% 16.02%
ROAA -0.29% 0.90% 1.52% 0.81% 0.54% 1.18% 1.19% 0.95%
RORWA 4 /4F /%) 1.18% 0.00% 1.70% 0.00% 1.37% 0.00% 1.68% 0.00%
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INDUSTRIAL SECURTIES 4RAT R EIRRE
W, ZA TR (FfL: BAHA)
AA TRk
4y 2009 2010E 2011E
R 1,426,392 1,829,391 2,128,987
LSS 9 1,385,486 1,776,970 2,073,015
R A R 4.42% 4.20% 4.27%
Ui 867,738 992,726 1,183,573
i kb 62.63% 55.87% 57.09%
T4 FIHER 4 226,054 260,216 307,314
=24 16.32% 14.64% 14.82%
AETR AN 134,863 320,470 339,436
ik 9.73% 18.03% 16.37%
it 156,831 203,558 242,691
=24 11.32% 11.46% 11.71%
SRR 1,337,498 1,678,517 1,961,533
A} B A 1,317,972 1,655,342 1,934,450
] BT B 1.84% 1.26% 1.75%
RV AF T 166,579 216,619 234,476
ik 12.64% 13.09% 12.12%
17K 1,127,938 1,414,216 1,670,186
=24 85.58% 85.43% 86.34%
N AHESF 23,455 24,507 29,788
=)z4 1.78% 1.48% 1.54%
Sy e 88,894 105,852 126,731
RBEA A B 88,034 104,737 125,605
ko Alak
oy 2009 2010E 2011E
Bl BN 41,451 61,087 61,871
HR) BN 32,240 47,794 50,664
FHRFBN 4,664 12,669 10,628
At N 4,547 624 578
Eb R ST H 25,846 37,066 34,755
BV B4 2,802 4,258 4,331
NE &L 17,737 25,034 23,934
AR 5,307 7,774 6,490
ENL A 15,605 24,021 27,116
BN 51 -247 0
3 S 15,656 23,226 27,116
Pl 3,548 5,477 6,237
et 12,108 17,749 20,879
VA & B2 w5 R 12,104 17,581 20,869
EPS 0.544 0.658 0.781
BVPS 3.95 3.92 4.70
ROAE 17.06% 18.24% 18.12%
ROAA 0.98% 1.09% 1.05%
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e il BRAT R B IRIR A

i%"ﬂ-,&vﬁﬂfl
7R RE R A A EE 12 A A NAT L IR 238 4064 TR R 18 E AR X B) #1_E AR L2 35 AR I A FE 64 FR RS A O,

BRI AIFBAT RN
# H AAFERIARTTY
¥ AR ERILE W R
® #: AT AP TTY
ANE)RR AR LA B B4 12 S A R3] 6 iRk E AR AT B) B AR 42 48R I R AR 69 SRk A R AR F R
89IF BATR A
SRAIER: AAxT KAk KT 15%
¥ Fr ABRTKEIKNE A 5% ~ 15% 1]
b bk As K 4K RE AR 5% ~ 5% 1]
= #: ARAT KRR T -5%

A B P 3R
LERREE SRR
i w,7%: 021-38565916 Email: dengyp@xyzg.com.cn
BER #,7%: 021-38565938 Email: shengyj@xyzg.com.cn
EC N w,7%: 021-38565966 Email: guofeng120@hotmail.com
£ # W,7%: 021-38565910 Email: jydadao@sina.com
TR ELE
#Hohae w,4%: 021-38565933 Email: hanyh@xyzg.com.cn
S HRMBRAE 2R
RITIE w,7%: 021-38565941 Email: zhuyy@xyzg.com.cn
FTE£E0

S IE A R G IRAE 0915 3 RR T T Tk, R a8) AT X843 & 9 A M A B AT RIE, 7R
PRAEFT 88915 & B L AT E £, KMTAHRIBERNROEI. A1, AT NE . LikfiE
BAEAE, B b 6912 &R E ILH R R RIER 0 F £ BN RAEM, R E B IBCE TR R AR S
AN Fatb K,
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