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1. SRITHIREIME RIZIC

1.1 AEHER, [LLEEREEME

2 FEALCEKRKR, EHTEYRRE, BELCEEKRERE. 2010 FhH, 16 R EFRTHIIH
AR 3434.98 25T, RIT. JRIMNY 14 KIBITRE, EFFHIISFINE 2908.24 25T, Rt
1Ek 4 30.539%, tb 1 FEH 31 806MEEFEMN. XMMETERATELRE, EHRITIREMN
BRREK, 14 R1T 2 FENIVSFIE 1487.50 27T, IRLLIEK 4.7096, MBRIRIFLLIBK,

= 1: 2010 £ HA, SRITSEIN 32.320%89:5 %A R thigiE

T TR PR
2009Q1 2009H 2010Q1 2010H 2010Q1 2010H
Ifr 351.53 663.13 415.47 846.03 18.19% 27.58%
BT 262.56 558.06 351.64 707.41 33.93% 26.76%
7 185.09 410.05 261.75 520.22 41.42% 26.87%
rET 327.14 249.70 458.40 40.12%
17 79.46 155.79 104.51 204.57 31.53% 31.31%
BIT 42.08 82.62 59.09 132.03 40.42% 59.80%
H{E 32.29 70.47 43.12 106.85 33.54% 51.62%
R4 24.99 73.74 42.69 88.66 70.83% 20.23%
R&E (MKERE
17.37 36.98 42.69 88.66 145.77%  139.75%
A

a4 29.41 62.23 40.79 87.64 38.69% 40.83%
HR 29.60 67.81 41.06 90.81 38.72% 33.92%

KK 68.34
B 7.02 16.66 13.07 30.08 86.18% 80.55%
RE R 11.22 23.11 15.78 30.33 40.64% 31.24%
JEx 15.03 29.24 20.92 39.02 39.19% 33.45%
BE 4.13 8.01 5.87 11.97 42.13% 49.44%
TR 3.54 7.06 4.98 12.63 40.68% 78.90%
HEAREY 42.58% 42.32%

BRRAT. JERIN

14 REEE 1095.32 2264.96 1463.43 2996.91 33.61% 32.32%
KIKTTET

FRRIR: RITIESMRA

E¥FRFEEKEBE OXNRTBERE (ZFMREID) . £E. TR BENPE. #
FUMBKRROXIRET, TEZREENANET. MTRENRBKENEET.

AADIBRFHENROEEEST. PHNILT, FRETEARTABERRMES ZH MRS,
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1.2 #ikg EHEERNRITIEFE &G A BR ERBI4REH X

2010 fF E34F, EHRTEFEG A RELGIH—PH KE 43,9596, €T 2008 FRIKRAHTS .
2002-2008 £, RITAFBELEAMT R—THSKRERTLTEX, F—TEBSMERHTR
TEMENREEKAE X, 2010 F EFFRTFFMBALLBT K, EBESRTMAKRRTH
ETARXEK. BHBRRTHMAKR, K14 RBTE A RTHSEFIBRILLEIE TREZE 39.89%,
RITFFHBARATREK, BRTEHARLETASFIEN 2 EEE, FIRRA 14 RR

TR G LA TR L MELE 8 B 29 BEIRE IR 1770 RASKE S F AR LLIBEIAE] 4596,
H PR 300 58~ SR P EAR BRI LI 42. 296, ST RITUSAIREI ELIBE.

B 1. RIT. AKX EWHHESNRITRE S £FB LA R BB X E 44%
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24.64%
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WRIEIE. wind %0, RIS

1.3 AESH: NE. BESREFERK
MTFRT. HAMIEOGRL. RODTEM 14 R EFRORREGLEST AR,

RLLkE, MRIBK. BZF K. FRAMATERELLSII 06N ERBKHER, FHRAVRAD
B/NRIESTAR. BEoh, BTUWRNIBRERBR, MARNL ARG =47 E RS, IRELRE, 2
FE A4 TRMIBRKERZHMRME ZHN,

F2: FERE, AR BEESHERPHANSIE KM EERER

E¥EFERITEL 2 FEINEE
ERR 20.06% 5.02%
BE%TW 6.33% 3.13%
FHHREA 1.74% -1.92%
HithdE BN -3.05% -1.08%
Bl 0.36% -0.04%
W53 1.83% -1.66%
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HREE 5.50% 0.80%
HtE W AME W IMIE -1.66% 0.45%
FrigmiE -0.75% -0.05%
DR RS 0.17% 0.05%
HFE 30.53% 4.70%

BRISEE. LA, HAIESWRER

MR, BZ. FEHBLAN. GANAXILNERES, ARHNTWATHAZA, ZNEBXIHNEE
Z. FEABNNERREAE LFFHTLBER.

2. BRERME, BBNELEXER

2.1 BERBEGHES R

2010 F 1 Z=F, EHRITASREL A 2009 F 4 FFORSMEM EHF98 4 BP .9 T2 FE,
BENAE7ABPHRHE, BEARLEME 2009 F 4 FEHIM RS KM,

H2: bdEREMTRERIEKE
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B 3: 2EEREEARREE 2009 £ 4 EEFMEHIE A

3.2%

3.0% G+

28%

2.6%

24%

22%

2.0%

2008Q1 2008Q2 2008Q3 2008Q4 2009Q1 2009Q2 2009Q3 2009Q4 2010Q1 2010Q2
— R — R -

FRKR: RITIESTRA

2.2 REEHNFKAFREL. ERHIAHRLTURGR KRR ORYT X
22,1 NIM (03 #8: VEP=3 A S SR A E R I

HTRZE 1. 2FENASEIE, B ES LR 2010 F £ FHEXT 2009 FTHEFHEER
Ttsh A1, HFHRE, 2010 F EFF R umasiizatBxs 2009 FTRFFHIT T (28°) |, BHET
MR R AR TREER (5BP) | FILEFEFEEE051H 3BP AR,

F 3: Wb 2009 £ TFRE, FHmflG HRin T REE TR

2009H2 2010H1

B TR £8 TR

- i HFZE HBEE . . FRlE HEE
T3 3.60%  1.42%  2.18%  2.26%  3.58%  1.33%  2.25%  2.33%
217 3.69%  1.42%  227%  2.36%  3.62%  1.33%  2.28%  2.37%
7 3.30% 1.31%  1.99%  2.07%  3.23%  1.30% 1.93%  2.01%
wiT 3.63%  1.28%  2.35% 2.41%
17 3.76%  157%  2.19%  2.27%  3.80%  1.58%  2.22%  2.30%
817 3.45%  1.34%  211% 2.19%  3.64%  1.28%  2.36%  2.44%
HiE 417%  1.48%  2.69%  2.80%  3.74%  1.33% 241%  2.50%
R4 416%  1.59%  257%  2.64% 431%  151%  2.80%  2.88%
lk 3.97%  1.65%  2.32%  2.40%  3.95%  1.68%  2.27%  2.35%
HK 3.83%  1.61% 223%  231% 3.91%  155%  2.36%  2.44%
TR 407%  1.85% 2.21%  2.29%
®E 3.89%  1.87%  2.02% 2.11%  4.52% = 2.24%  2.27%  2.38%
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A& 3.94% 1.57% 2.36% 2.41% 4.06% 1.64% 2.41% 2.47%
= 3.64% 1.42% 2.22% 2.33% 3.70% 1.46% 2.23% 2.34%
2B 3.90% 1.50% 2.40% 2.53% 4.06% 1.68% 2.38% 2.50%
TR 4.37% 1.62% 2.75% 2.85% 4.29% 0.87% 3.42% 2.64%
14 R
364%  144%  220%  228%  3.62%  139%  2.23%  2.31%
TRRE. Lan, RAESEWRR
2.2.2 FRMES#E
H—HIFMRE, 2010 & L HERHRMBE R ML 2000 ETLERI TR, RARFRHTHE

R, B FERFZESH BP A K, XMFSHANATAERE. & 2010 FEEAEREREET,
RITWNENEEE HE LT,

R4 ARHATHEREETREER, FRAEAFHT X

2009H2 2010H1
Bk 7R TR 26N EE N FRFIZE
I17 5.00% 1.42% 3.58% 4.95% 1.32% 3.63%
BT 5.11% 1.35% 3.76% 4.97% 1.26% 3.71%
F17 4.19% 1.31% 2.87% 4.12% 1.25% 2.86%
RET 5.13% 1.26% 3.88%
17 4.94% 1.36% 3.58% 4.98% 1.27% 3.71%
B1T 4.73% 1.21% 3.52% 5.07% 1.18% 3.89%
HiE 5.20% 1.43% 3.77% 4.91% 1.25% 3.66%
R4 5.28% 1.42% 3.86% 5.58% 1.36% 4.22%
P4 5.27% 1.44% 3.84% 5.35% 1.41% 3.94%
K 5.22% 1.51% 3.71% 5.18% 1.41% 3.78%
KX
®E 5.19% 1.33% 3.86% 5.49% 1.33% 4.16%
RER 4.63% 1.51% 3.12% 4.89% 1.49% 3.40%
= 4.99% 1.27% 3.72% 5.17% 1.33% 3.84%
BR 5.44% 1.39% 4.05% 5.73% 1.35% 4.38%
T 5.82% 1.34% 4.47% 6.20% 1.34% 4.86%
14 RB1TEH 4.88% 1.37% 3.51% 4.85% 1.29% 3.56%
FRE. LA, RS
BMNXBHERE—NENHSE. TEPERARTERBE R LB TH, mR7TREFHELZM

B NRITHRRE R BMHI LT, BAVAN, IMEFUETBERH TR/ NRITERANBE MO %
INERFTEL, RITIEARBE M AN TUMNFE =T R TR A EEAE PR —PE, 2009 FHEAIN
k. SFPWHATFM A ARRA S L EBRIFREEERE TR, BR/NRITEBINKT Bt~ FF
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RAHEELLS . NIENERRE, B TFRER G L Rk s
RFTRITIEANBE O RRKIBIEE,

RITWRE R &

IR ERFA R IEE

EEEEMNEEZWE, B

5. Gkt EARIPNRIT, BT RSTRA LLEREELE

2008 2009H 2009 2010H
I%7 7.52% 7.28% 7.36% 7.92%
BT 8.68% 7.86% 7.44% 7.08%
7 8.24% 7.87% 7.47% 7.88%
RET 10.84% 10.32% 11.60%
AT 6.67% 6.82% 7.03% 7.57%
BT 5.67% 6.74% 6.07% 8.39%
H1s 6.35% 4.18% 3.50% 5.07%
R4 13.69% 10.54% 11.75% 12.77%
a4 11.81% 10.38% 9.39% 10.04%
R 9.17% 8.16% 8.71% 9.65%
VN 6.83% 9.84%
*g 6.50% 6.85% 7.80% 8.16%
RE R 5.60% 5.01% 6.47% 6.50%
b= 11.56% 12.39% 13.60% 13.27%
2B 8.47% 7.58% 9.53% 9.71%
TR 5.75% 6.81% 8.94% 8.94%
FRROB. LWAT, RAESWRAR

B 4: RTHITMTRZN HRITEREERNERSERFFRERS LAERXR
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MERMAXTNEFERR TR, B2RASEREENE X, BHT 2009 FREAN TR KELH
HA 1 ENENFERAELERE 6.1796, RRFEMNAMZERARERE, BIIAAETERENDA
EREFRHL, B RISRAMT EATRY CPUALR T sk AR, ERUEIIER G LE BT, 6
BT RITHRRAA.

R 6: 2008 £, RIKEHAET 1 EFHRFHNE 7.23%

TEK 2N
B/ RN BY EIE 0.76% 50.47%
3IMNAA 14.58% 18.59%
3SMAEILE 35.27% 23.70%
1-5 5 24.91% 7.05%
S5EMNE 24.03% 0.18%
THARR 0.45% -

BRRIE. BiAR, RAESWMRAR

2.2.3 FNkAERRIZTE

HTRTHTHNE 2 FEES, ROMBLERFZRAFRGRES, 2010 £ LR FRTHELE
kAR ELL 2000 FTHFERS T 298P MAGRAAENTRE, BBV ERFMEY KT 178P,

R7: SERFR, Rl EHE-RHEE EARAET XEE

2009H2 2010H1
AVE>  REEfaftk BEEYRZE BEYE®  BEEHf BEEFRE
I3 1.22% 1.33% -0.11% 1.52% 1.28% 0.24%
BT 1.34% 1.84% -0.50% 1.47% 1.77% -0.29%
hfT 1.42% 1.01% 0.41% 1.50% 1.32% 0.18%
RET 1.53% 1.44% 0.09%
17 1.46% 2.15% -0.69% 1.47% 2.61% -1.14%
BT 0.79% 1.67% -0.87% 0.88% 1.38% -0.49%
H1s 1.03% 1.24% -0.21% 1.36% 1.60% -0.25%
R4 2.00% 2.04% -0.03% 1.63% 1.83% -0.19%
a4 2.39% 1.72% 0.68% 2.68% 1.92% 0.77%
HE 1.49% 2.11% -0.62% 1.86% 2.21% -0.35%
H®E 3.08% 3.24% -0.16% 4.45% 4.94% -0.49%
KRR 2.95% 1.42% 1.54% 3.56% 1.97% 1.59%
= 1.23% 2.16% -0.93% 1.34% 0.00% 1.34%
BR 1.81% 1.79% 0.02% 2.21% 2.47% -0.25%
T 1.70% 1.57% 0.12% 2.32% 1.11% 1.20%
14 REBFTFY 1.51% 1.68% -0.18% 1.80% 1.81% -0.01%

KRR FHAF, RAESHRR
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2.2.4 RFEH PR RTIFEEARRT T F

AXEURSBXFAILER . A4 2010 F EFFLE 2009 FTHEF, FRAEY KT 58P, @ik
ERFZY KT 178P, MEBERNY KT 38 REETHERA™ 206 EHNFRFRA RS
RIMBANUTIER, 2009 FTHF, 14 JPTEEERE, RERAKEEXH 2,919, W27
2010 FF £ N TR T 2.7996, M 2008 FJR EHRITAITHRSFRREPRENRE, FRE
BRE 1 £ EMREAE 72.039%6, XBREE 2010 FFY), RITFFHEHNE 61.87% (%
BE T RSHRIBRAOBRIEM) A 2008 FXRIMEIMNS B M. R, RERTHTHBLE,
£ 2009 FHXLEFFRNSBEFHERI, EREML. B85S A AT HRAE 40%
ME. XERSNELEE, ITROSZH-EFEMNREE.

3 8: 2008 £, FIKEIH BB 1 FHHESF LR 72.03% 2%

2008 2009

31MBA 9.35% 10.20%
3NBEI1E 18.63% 30.09%
1-5 4 48.08% 33.22%

5 E 23.95% 26.49%

RRIKIR: EHAT, RAESHRR

2.3 MitRERE LAZEE+2ER

M2009F2FFES, RITEZELH 228P (IR, BEMLEFH, TUABAZHTEERR: (1)
CPl £7+. BREXFRBEMENFHENL, (2) BHHHARRHE, (3) RITMEBXKHK
A, RMAB=FLEREGLEN LA, (4) EHER, SEEMLALLTE. BREESRSLT
BT, EFMBMERT, XEEREERRHHRTRETRRNBERAE.

BEAAD, EFEME, BELRRENBNEEERTE. (1) BHERSULEEREER
SERME, #—F LT=EEERR, & CPl ETHNERELEMIFHNTITNE, RKTHE
EEFREEBEMUNFE. (2) CPIHEENETHHHAREmMELE. (3) RITHEFNIE
WL, 2FEREBENMTE, RITEEFH—FMERXRTTTA. (4) BT TFER
DAt ERE. (5) SERFHESIHMBEERANEENKBESN. (6) 2FEHRHFRRX
RERANTHESE 3 RS ETDEIL.

MINBMBIRAARR. (1) @FAkRTEESN: (2) ARPAENMEEELER: B) &
MBS MBEIEFH T BFRSNEMEN ., T AR TTBUFR A T & Sk (E @S R A L 2
E7.

3. FRELEEFEBRBNREEK
3.1 FHERUANREERGERIVL AT
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BNEESENFEERBET TN S ERTHFEARABRZ—NFKEF. BHIBRKIAT
3026 L, EAE (1) BX GDP &, EFEERE, #HEEXTFHEBARNBKORE.,
FREHANREN Y EEERTREME, FFRTRE. BMFERNREIEK,

BRSRM, FYRAR—FEM, RTFHEXKANBKRERE,

SRITARE IR &

WINMEN E7, WK ERETIES S EmEFF LB RAE AR,

U EFHRE TR P B TLRIE. 2010 F L F 16 R ETRITLIMFEBRAEFWN 1498.29

27t. MBIBRRTT. XRZIMG 14 RIRITHKE . FILLIBEIXE] 35,149,

£ 9: 2010 FRITFERBALNKRSIEE

2008 2009H 2009 2010H
I 27.97% 13.33% 25.33% 32.96%
217 22.78% 16.13% 25.00% 43.63%
H1T7 45.33% 2.64% 15.19% 23.31%
RET 3.49% 49.76% 31.98%
17 22.94% 17.69% 28.99% 30.11%
BT 20.27% -1.27% 3.22% 32.26%
H{E 46.39% 20.06% 38.59% 52.53%
R4E 86.55% -25.20% 4.55% 96.21%
b 72.86% -6.32% 18.76% 64.91%
V. d 58.89% 18.47% 22.98% 71.32%
PN 82.69% 45.22%
®E 82.33% 48.34% 24.51% 35.22%
AR R 63.51% 25.63% 38.69% 56.85%
JER 65.03% 29.64% 32.96% 46.71%
BR 235.40%  129.10% 48.90% 43.46%
TR 119.11% 21.57% 20.30% 23.72%
14 x FTiRTT 33.11% 9.50% 21.34% 36.09%
RKEKE. EHAR, RAESEHRF
3.2 RITE. BEMEERTEHKIAH
F 10: FHEBUNEBRERNEERAIMAENE
2010H 2009H CilAs:=5t
. NEREEEE 26414 20037 31.83%
BIRAE 12432 9962 24.79%
Bl & RET 22365 16618 34.58%
RIE 15432 11991 28.69%
Bl % ot 2] 16575 12906 28.42%

12
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IRIJUESS

ORIENT SECURITIES

FITARERSE NREKIARNBARIEE

bl 11017 7716 42.78%

17 8840 7146 23.71%

E 9713 6389 52.02%

HAth 539 417 29.08%

HAthzk 9769 5592 74.70%
&it 133096 98484 35.14%

SRR AT, FHIESTRA

B, BOFFEBBRANDRRFT TRROEK, EFFHRLLEREIAET 34,5800, AR FEHE
BRRIBRKHERN, RHFEBBRANREHIEK.

R 1. FHFEHRUANNRARIHEK

2009H 2009 2010H
I3 16.34 32.44 19.33
BT 13.34 33.25 17.97
ko 17.77 36.79 25.31
rET 13.19 7.70
BfT 17.19 30.90 19.51
R4 39.65 8.92
HE 14.64 28.09 11.52
FHFOR. LTAT, RAEEWRRR

R, BYTHKE, WARLBEEY 4096, FIEHT, REREANBHEREHNEK.
BR, AL EBAB KB R, XZRFBWANNTEGEI, kBT RTINENBIRT.
&, RELSBARK, RITHRELBFEELARAN,

3.3 FEBUAMSARRIEK

BRATHEREFRRALERE—HHRN. B (1) RTFLSARRFRRER, (2) FR
BN EK, BAMEDLUNGREENFTLEE,  (3) HHRARTHORERSKRNE, T
BABADRRBERK. TS FLERTHFRRGAFLLHEEEAS 3090 £, 2011 R
TR 15 7E 152096,

4. HHREFFHIRE, HEREM

M 2008 ETREEFR, PELFNHEA-NEREAYH. BTRONRARERABEHE TG,
FFANEER 2010 F EFFHWRTAERAFELE,

13



9 mIiES

GRIRNT - SEGURITIRG WITLRERE  NRKBRBNEATE

4.1 FTRYEMEMEZ 2007 £HRIFKFE

2010 FF E34F RITHE A RAEFKFLIEL 2009 F4EH s, KLRTE E THRE|-308P
AT

R12: ZRRITADWARERERASHRE THAERERHAR

2008 2009 2010H
I%7 0.12% -0.08% -0.16%
217 0.15% -0.12% -0.14%
7 0.14% -0.09% -0.30%
RiT 1.15% -0.36% -0.62%
AT 0.39% 0.15% 0.24%
B17 -0.01% 0.08% -0.13%
HiE 0.24% 0.29% -0.03%
R4 0.41% 0.11% 0.06%
a4 0.10% -0.01% 0.04%
R 0.17% -0.02% -0.15%
PN 0.27% -0.13% -0.37%
®E 0.51% 0.51% 0.04%
RER 0.02% 0.22% -0.02%
= 0.03% -0.06% -0.30%
BR 0.61% 0.40% -0.03%
TR 0.85% 0.32% -0.07%
FRROB. LWAT, RAESWRAR
FHRTFIRREMEISIRE 2007 FRZEFERSAE, SFLFFEFREER-128P f9KF., R

THhEREINA, SERZERRORRRERFNESN. BMIAA, FREMERMNEZRHRESE
A (1) SFFHNERD, 233 10 FaREpi<, BRI ESSE b ROA LT £ &FKE.
(2) 2009 FHBIKRAAE =M% LK, KIBERET RORKMARONEREDIE. (3) 2008
FR, BULRTEMNTNET —#HARRNK, £id 2009 FHBMHAE T, RORARXLERRIEN
MREMEF TS, AZRETREDRAR.

14



9 mIiES

ORIENT SECURITIES FTURERE  NRKBRBMNERES

B 5. EWRITHAFREBERLER LRIFKT
0.4%

0.34%

0.3% |

0.2%

0.12%
0.1%

0.0%
2005 2006 2007 2008 2009 2010H

- 0 L
0.1% -0.12% -0.12%

-0.2%

FRKR: RITIESMRA

4.2 NRETFRFFEIPE

FRAEREDNE, BHRERWRGTPETEE, FREGKRFIGIAL TR, B =FF, RF
ERRERARFRIBAREZREE 0. 86 AHMRGTFREFIALLRE L7, HRTLBIN
W .

F13: 2FE, 1I3RVITARTIFFRGIRLTRE

2008 2009 2010Q1 2010H
Ifr 1044.82 884.67 816.09 800.73
BT 838.82 721.56 685.28 651.68
Hi7 874.90 747.18 690.38 645.91
rET 1340.67 1202.41 1095.43 1070.86
=17 254.60 250.09 253.94 253.33
Bf7 96.77 97.32 93.76 88.50
H1s 90.46 101.57 94.70 97.05
R4 79.21 73.97 74.55 75.12
a4 41.49 37.79 39.46 38.90
HE 84.67 74.60 69.83 64.65
FEX 93.62 81.23 68.70
®E 64.87 64.57 64.13 62.83

RE R 19.28 24.44 23.30 22.92
JEx 29.87 27.95 23.89 23.71
MR 6.60 8.15 8.12 8.05
T 4.52 6.45 6.18 5.78

15



9 mIiES

ORIENT SECURITIES FTURERE  NRKBRBMNERES

WAz at 4965.17 4403.95 3978.72

WRIRIE. EiAw, RAESEWHRR

BEE 9 RETRTHAREARREEMEE 18R, RERTHAREST 1.3%. MIMERTT
ZkE, KT 0SBMAREHAENL. RFBITHRERL;EE TR MR,

R 14: IRBITHARECLZMER 1%URA

2008 2009 2010Q1 2010H

I7 2.29% 1.54% 1.35% 1.26%

BT 2.21% 1.50% 1.35% 1.22%

HfT 2.65% 1.52% 1.30% 1.20%

RET 4.32% 2.91% 2.46% 2.32%

L) 1.92% 1.36% 1.27% 1.22%

BfT 1.11% 0.82% 0.74% 0.67%

HiE 1.36% 0.95% 0.84% 0.81%

R4 1.20% 0.84% 0.80% 0.79%

b 0.83% 0.54% 0.53% 0.49%

HE 1.21% 0.80% 0.71% 0.62%

KK 2.02% 1.25% 0.95%

H®E 1.82% 1.50% 1.39% 1.28%

RE R 0.68% 0.68% 0.63% 0.61%

JEx 1.55% 1.02% 0.82% 0.76%

BR 1.64% 1.22% 1.14% 1.05%

T 0.92% 0.79% 0.71% 0.62%

EWmATA 2.38% 1.57% 1.28%
KRR EHAR, RAESHR

43 BEEXELHA, HERM

AXNELMRBEFORRRE, ROBMEERBFEOREZTERENA. 16 RRTHH 12K
HIRIE T SMOEARAE, BRI T RET. AN 14 RIBGFHEARRE THET 408P,
i 2009 £ FI#HKF2 518P,

F15: RURRIMLE, Ek ESERITEARARLI TR, EWEHHE

2009H 2009 2010H
I 0.38% 0.43% 0.33%
7 0.51% 0.58% 0.41%
HfT 0.38% 0.39% 0.45%
Ri7 1.26% 0.93%

16



9 mIiES

GRIRNT - SEGURITIRG WTLRERE  MBRBROBIEATE

L) 0.60% 0.73% 0.55%
BfT 0.54% 0.31% 0.40%
H{E 0.29% 0.29% 0.30%
R4 0.63% 0.63% 0.47%
Sl 0.03% 0.09% 0.35%
HE 0.52% 0.38% 0.32%
/PN 0.44%
H®E 0.74% 0.87% 0.79%
RER 0.65% 0.45% 0.27%
b= 0.28% 0.31% 0.02%
BR 0.92% 0.68% 0.66%
TR 0.65% 0.65% 0.30%

KRR FHAF, RAESHRR

ERBFNETH, BREBEXRHKEARLET. BEELHE 10 RETHREBERELT
200%, BRT R{TZIMIHEMBITHREEZREMIEBIT T 160%,

R 16: REHRITHREESEC LI 200%, FEHEZEEE 300%

2008 2009 2010Q1 2010H
I3 130.15% 164.41% 179.76% 189.81%
#f7 131.58% 175.77% 192.16% 204.72%
47 121.72%  151.17%  172.09%  188.44%
rET 63.53% 105.37%  123.25% 136.11%
L) 117.10% 151.05%  155.27% 161.17%
BT 223.29%  246.66% = 272.26%  297.59%
F1z 150.03%  149.36%  170.08%  169.92%
R4 150.04%  206.04%  219.05%  229.42%
a4 226.58%  254.93%  261.39%  278.80%
R 192.49%  24593%  273.63%  302.26%
FHK 150.11%  194.08% 238.14%
*®E 151.22%  166.84%  179.00%  194.12%
RE R 105.14%  161.84%  187.53%  224.08%
tx 180.23%  215.77%  246.70%  255.13%
MR 170.05%  174.19%  188.52%  203.73%
T 152.50% 170.05%  187.47%  205.68%
ETERAT B 134.37% 151.61% 182.65%
AR, LA, RTESTRA

17
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IRIJUESS

ORIENT SECURITIES

FITARERSE NREKIARNBARIEE

FEEEFAREMN TR, REBERXMEGELERRET AR, RNURRTHRERBR,
FREXTAEGERRXNENR. 2010 FEFF, RITNAGREBESKLRBEMEM. BalF
PRAR|T 1.46%, LLEIRS 7BP, RITEAEARKEEESZHREEDEMN.

R17: A REERNNERERARITRESEPAIER

2007 2008 2009 2010H
I%7 1.43% 1.83% 1.77% 1.76%
BT 1.28% 1.61% 1.69% 1.73%
7 1.60% 1.72% 1.46% 1.57%
RET 3.65% 1.42% 1.77% 2.00%
AT 0.71% 1.03% 1.26% 1.33%
BT 1.67% 1.72% 1.53% 1.56%
H1s 0.96% 0.99% 0.93% 0.96%
R4 0.76% 1.21% 1.24% 1.39%
a4 1.30% 1.53% 1.13% 1.14%
R 1.92% 1.71% 1.67% 1.60%
VN 0.94% 1.74% 1.61%
*g 1.04% 1.57% 1.65% 1.76%
RE R 0.45% 0.55% 0.83% 1.13%
Ex 1.02% 1.65% 1.25% 1.44%
BE 1.73% 1.81% 1.36% 1.44%
TR 1.12% 1.16% 1.17% 1.14%
FRSOE. LA REAWRR

4.4 i KEAFTRERERERBER, BEREFEN

BPAA, BRIRTAREMER A NENERLSERM MR TR, BERKPELFEEE
EfE—NEEY, FRAEMEK EFHE 20-40BP 2 AIER . AidPEBTUAKEERLZLRER,
BRINERARARAES TAREME, FALRHETRANEP=E,

WTPRIRE A TTBEAFRA TS RRIER LA T THA. TODARARFIFNUSR: THNT
WABFRAFERROURLTER, BATHE LM THEXLERRE, (XER T M BAE
THESRERER, MARTXERENREREEMN, EXL, ERRRESIATHEN™E
AR, E=XTNR (HPRERRNET "KERER" FREREFIITAE=%X) SLtthRE 23%,
RERESREE—X (R2AREMNELIRE) MEZX (AEEEMNAEMIE) BRALE
KE TT% L.

18



9 mIiES

GRIENT-EECURITIES FITARERSE NREKIARNBARIEE

5. BEMFH—PNTE, THRGUREEFET

51 RITLEFELXFERKETE

BREFERT. BT, XU#HTTHRE EATLEEFRRRR, HEPOIBERETELYF,
BmEAFREREER LT, Bt ERRTEFFRATRKFEMRTE. OALXTERNE
I ETY 8.61% T FE E 8.44%, YRR ERIARTT 9.2%. H/NRTT BN AATEREEER,
6 RIPTHAANE. MRBEER 05 PESTANEN, BAE R2RROEFEFBHEAL, HP
BLFRRRI 5T AR BB E AR ATAIIRTT,

R 18: #RE 2010 FHMHMRLEEALREER, 12 RITHHMBEEN

2009 2010Q1 2010H
I%7 9.90% 9.58% 9.41%
17 9.31% 9.17% 9.27%
Hi7 9.07% 9.11% 9.33%
RET 7.74% 6.72%
ZH7 8.15% 8.12% 8.94%
BT 6.63% 7.83% 8.05%
kE 9.17% 8.31% 8.26%
R4 8.92% 8.32%
a4 7.91% 7.59% 9.29%
HE 6.90% 6.86% 7.01%
KK 6.84% 6.40%
*tE 6.84% 6.60% 6.49%

KRR 5.52% 5.46% 7.20%
b= 12.57% 10.75%
BR 12.77% 11.12% 10.53%
T 9.58% 9.07% 9.04%

ARSOR. AT, RTEATRA

5.2 FEFEREREIEX

Besh, BMNEBR EFFROTOBSRERBOFER, X—BFEMBEI AL TR, RELER
AFLLETRFAZAEXN, IUEEZLARMFHNOMSRNZ—,

£19: BEWLEA, EEWEEFUSEREREAKH

2009 2010Q1 2010H
I7 50.24% 51.68%
BT 54.01% 55.01%
H1T 59.00% 57.88%
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IRIJUESS

ORIENT SECURITIES

FITARERSE NREKIARNBARIEE

riT 49.23% 53.34%
17 57.02% 57.94%
B17 56.18% 59.15%
H1iE 57.87% 70.01%
R4 69.67% 69.80%
a4 53.53% 53.11% 51.39%
HR 58.18% 58.99%
FER 56.69% 58.29%
g 51.08% 52.22%
RER 61.16% 63.30% 66.29%
t= 54.29% 55.77%
BR 60.35% 59.55% 55.76%
TR 59.45% 57.59% 54.71%
AT Bt 56.75% 58.02%
RRFE. EHAR, KALESEHR

5.3 Fit: RITEFULURMATAT

2010 £ 6 Ak, EWRITFYY (BEZE) AI4FERND 19.63 &, RE\EBNLAHNE, A THZS
BIMEERER, ROBBBITRKERE 17 EER.

Eh, BEES 2011 FELRIE, BHNE IR ETRITHERMEERI, METRTRERE, KT
HRTRR SN R LRI, AFNARSABEILIEX,

UERNERBRRERTERRH; — PO AR TE—BREX TR LRI T ERA M RITER
WA RLNLE

6. FHIESAEW

2010 FMRITL P MBEMAY  XFPEMAIAAESR 5 RWITTHZFE BT 50% . 9 FRTiBTL 40%
zE RRERTHENNERIL tRRE[ERILNBRRREZ £, R, AZMHRE/E
B BIBHRFH-—FTHAENTECEZFEETAR: (1) #2ZH—F ELTNZECELEETRR.
HREBKERNE, RREZFA TR, (2) TREMNEATEBEELIKEL, RKEHBR
DR, (3) FEEBRANE-—TEFEN,

Hitt, BOMTUHE2ERRRFTAL. TMIAA, (1) NERERETLE EECFIBERE

(2) BEAMEELTRMERES, ]G 5-10%; BNt (3) RENEELHEIE 30%, B KREE
FMRE. Rt EHmHRATBE S KAz, BAz" . TULHRANE, ESHERIT
B ERAEE, MR ERKERANKER.

20



9 mIiES

ORIENT SECURITIES BEETWEEREE: 3CMMAIEEFIDMERE

S HT)HEA RA
SN FRE AT IR &S HAHS WENHRMTREL N TR,

DHTIBAE AR E PRI R AIESF R AT AR RAEMZ WY SIPEF L RBR T EADAXIZIE
FHETANB LM, SmEHFMaEMaRBIrTieR2ELE. RERBEK, H5HAKN
RIREPIRANEFRWIU R LA TEEREERRR.

BFETFRFIRREXL
R R AIRH 12 D8 AR S K BIRAR X R L IE SR ALE MK Bk R0 2

ATBRFFRHBAE
I xR THpEAESR AR 15% £,
125, AR T HHEAERKREE 5%~ 15%;
. X T iR T B R A -5% ~ +5% Z Bl
B ENETHHEAERRERAESWAT.

AR — BATERSREZNIZREFAERAIMRBECER, DATIHET L ZK
EMMRRL. RETRATREXER.

LEWE — RELSEFHERAATDEIAE MR/ERHZHZRANRITES AR E]
FEBENTZARERY . FARMRRERH AR IZREONENNEI T FEZEATHE
t, RZEBOMRKFEIIFFONIBS EFRRATER. 2EE LRERLTEENZRES
THRATFEFER RAEFRIRAURELHZIEL T ZRENRATER. BTN E
BN SEERHEERL.

TABRFTROELIE.

B BAXRTHHEEESKEE 5% L
it BT HHEAEHR R R AE-5%~+5%Z 8K 5N
B ANTHHEEREBRERESWUT.

AR ATFEREREZHZTUARERADMARBECERN, DR T LR IZTLA
MRRRL, RAETRATFRAFHEXRES.

LEWE: ATHRBRERPEMZTULHNRANMEDMFAEATHEN . REZBHOTR
WFEZFoIHE H BRTVRATER. 2WBELRERTEENZTLES TREATRE
B BRAFFTEIRAURERFZAGATIZTLNEATRESFFEN.
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ORIENT SECURITIES

SeBE R
KREHFTIESERDBERAT (UTEHR "RAT") HERES.
ARARBERBAADNEAER. ERNTSEABERAREAREMAEALRRTDNERE,.

AMRBERRTARDNITENABRCSATHERES, AQINREFMRILIZELAERMENTE
% BROARIZANZESRERTNZTEN. BN, ARAITRIEXHUASIBRAFSREETEE. &
FRNE, KAFNTRHEAMERBEL. BARENT-—BHRE. ZATEREHRRMNOFAR. B
TRSEAREMEMLEME. BT —EEHEBRNREZIN, ERSEHRBEZEDNIHIANE LB
RAEH L.

EREAERAT. ARETOESIARRNBAFTHUEEFMANRARNL. WLEEEIN TR
MIRABR. MERARFTR, EAEEEARETHEITEALBURETEHRERR, EALERT
RERBR., AREFFNHTR, TR BRRENRERAZTFAESEZR, FHEREIIEA AL ERY
FAE S E I A ARE R BIE R A EH #E.

AREFREORANMEINEURXERATROKATES R TENRAFRRERROERI, R
RMERBIEERIE, RABETRESHERES, INDLEEDNE TRENSELRANNESINHRIRBZ—]
AR ER R,

MEFEHE. INERAEHTEIANR S BESEERNTZNE. BRHTEERERAE.

EEAERT, RADVANEFAREBEAREPHETARMASIBNEARENEEARE, RAEFAT
ARIBXE .

ARETBEUBFRERD L, BROEHUDRRERD L, ERERNGERASHE, RERAT
ERPEEN, FEANBEINIAFTEUEARAES . BEAFAFEEARENEHDIABIAT, TEER
EREEAFR. M. SEASIBZIERSEKRE. FEATENIATREATNEERE,

WMHBSIA. NEAIEHARE. BIRLRLARTIESHRA, BEASHAREHTEATFFRRNA.
Mg,

Lt L 318 SR ER SR % 26 #

RAEHHZTFR

ik .

BRA TKY

BiE: 021-63325888*1131
f£E.: 021-63326786

Pk - www.dfzg.com.cn
Email .

wangjunfei@orientsec.com.cn



