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GF SECURITIES

FENE ZFRATHE

AT RAAEH, AT IR LR SRRl e IR K e TRk, 12
OB KT R R AEKREA. AKIIRE, RAVBRE ATl 3 oty
RBAT#, HF FEN K, BAVAARETHRFRT AL, EE
WHETERYG . %W, CERFARELY.

RAVAHAT b B B 2 69 F &8 Z B3R AT T TR, £ R+
FRRYG . §EWAGERYG ZFRAFATHEKAT%. 36%F50%:;
S MRE KNG LA, RE L. E A F P = B4R AE TR
HEK32%. 41%. 2%A25%; R KBRS LK, (245 80RE
Hlik A o AR A8 3 S A BRSO SEAS RATHE B, AR IR
Bk RG] RN . AF 6 G AL N = B IR A AT K 52%.

108%#733%.
A1 & ERIZNE) ZFRALGATHE
/8] & # 10 - FE 3% EPS () B LL3g K PR
201001  2010H1 2010Q1- 2010E 2010Q1 2010H1  2010Q1- 2010E
3E 3E
X FRRY 0. 35 0. 55 1.05 1. 44 48. 14% 50. 96% 46.77%  40.17%  EAN
g W 0.27 0. 36 0. 52 0.87 46. 71% 41. 76% 35.96%  35.87%  EA
BFERYG 0.16 0. 30 0. 50 1. 04 146. 35% 32.77% 50% 10.60%  FEA
3 ATy ¥ 12 0.33 0. 44 0. 62 0.97 37.28% 31. 02% 32.33%  34.62%  EA
BE  HREL 0. 07 0.19 0. 49 0. 86 56.95% 42.16% 40.96%  36.77%  EAN
£ FRRAR 0. 02 0. 04 0. 30 0.75 -90. 02% -82.52% 1.95%  24.12%  FEA
LB EAY 0.19 0.27 0. 45 0.73 6. 39% 16. 94% 24.65% 33.61% HAH
o 2 0. 09 0. 20 0. 24 0. 46 16. 88Y% 6. 56% -0.23% 12.46%  HAH
R mIlF 0. 06 0.11 0.17 0.33 31.51% 40. 02% 52.11%  90.14%  FEA
Bl FEy 0.32 0.70 1. 00 1.26 - 161.49%  108.46% 83.58%  FEA
BRE A 0.41 0.71 1. 08 1. 87 69. 90% 21. 40% 33% 25.36%  EAN
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0 rminss A7 L SRIE AR
A 2: GHBEEMRLTAE] 2010 F 4 RE A K-F o
ERI X ON 2 Ak F) 7 )i
2009H1  2010H1 ik 2009H1  2010H1 @ik 2009H1  2010H1 3%k
% LAR4eE 220027 259.66  17.88%  22.99  24.60  7.01Y% 18.88  24.43  29.40%
W &k 1842.37 2246.85 21.95%  294.44  443.57  50.65%  267.35 392.53  46.82%
£ AiR4Rde 421.14 0 555.80  31.98%  16.32  49.97  206.11%  11.87  43.84  269.20%
A MY 685.96  923.19  34.58%  28.67  55.72  94.40%  28.65  63.69  122.28%
L&y 1589.34  2289.22  44.04%  112.95 180.63  59.92%  84.53  162.51  92.27%
L4 805.32  1063.24  32.03% 3. 01 29.33  875.21%  12.42  37.41  201.30%
BEK R4 659.88  938.89  42.28%  85.87  108.53  26.40%  68.85  86.47  25.58Y%
FE AL 581.25  804.19  38.35%  35.93  70.93  97.40%  35.53  58.32  64.14%
Bk 681.49  803.59  17.92%  43.43  50.73  16.80%  34.99  41.95  19.88%
4R skk  232.82  540.27  132.06%  2.41 20.06  732.31%  5.32 33.46  529.20%
PP Axfeli4y 411.14 0 518.18  26.04%  29.50  48.80  65.42%  28.55  45.22  58.37%
FLE & 848.85  1066.53  25.64%  95.92  149.00  55.34%  76.55  119.19  55.71%
MR ABEMA  558.96  783.52  40.17%  70.99  125.25  76.43%  56.66  99.40  75.44%
3 TAFHEL  115.80  149.75  29.32% 1.82 8.48  365.24%  5.01 8. 06 61.02%
R ARy 329.41 456.06  38.45%  16.99  30.20  77.75%  15.31  24.12  57.54%
AE RFEA 82.04  101.99  24.32%  16.57  11.52  =30.45%  13.99 9.89  -29.29%
XApe) - 376.35  431.79  14.73%  64.88  91.07  40.37%  49.56  65.61  32.38%
iR REE 391.92  468.06  19.43%  47.59  63.58  33.61%  39.49  56.14  42.16%
MBE  LmAk 879.71  973.60  10.67%  120.36 169.33  40.68%  99.72  125.16  25.51%
EIRMBAR  1822.37 2541.94  39.49%  148.39  62.53  -57.86% 230.81  40.34  —82.52%
e 2 426.37 503.25 18.03%  62.37  71.77  15.07%  53.52  57.01  6.53%
PN IRBsE 114.81  154.01  34.15%  24.10  27.61  14.55%  18.85  25.26  34.01%
R FERY  407.57  661.83  62.38%  62.30  104.03  66.97%  51.05  77.43  51.68%
g IR 323.16  453.22  40.25%  41.43  61.46  48.37%  33.71  47.79  41.77%
AERY 259.03  347.42 34.12%  18.03  34.31  90.35%  21.42  28.58  33.48%
EIAES R 08 3% A &
2009H1  2010H1 ¥R 2009H1  2010H1  38i&% 2009H1  2010H1  38i&%
g LARE 29.58%  27.66%  -1.92%  8.57%  9.41%  0.84%  17.62%  17.06%  —0.56%
E I 8 28.22%  33.80%  5.58%  14.51% 17.47%  2.96%  12.19%  14.03%  1.84%
AeiE4sAe 11.59%  15.47%  3.88%  2.82%  7.89%  5.07% 7.61%  6.37%  —1.24%
AR M 6.33%  12.76%  6.43%  4.18%  6.90%  2.72% 9.21%  9.14%  —0.07%
feFE g 17.15%  18.80%  1.66%  5.32%  7.10%  1.78%  10.39%  10.07%  —0.32%
IS 9.12%  11.00%  1.88% 1.54%  3.52%  1.98% 8.50%  7.69%  —0.81%
BEK MR 22.66%  20.92%  —1.74%  10.43%  9.21%  -1.22%  9.10%  8.79%  —0.31%
FERAL 12.77%  16.05%  3.28%  6.11%  7.25%  1.14% 6.75%  7.12% 0. 36%
ERE 19.97%  19.25%  —0.72%  5.13%  5.22%  0.09%  12.85%  12.29%  —0.56%
dARL& AL 19.96%  23.86%  3.89%  2.28%  6.19%  3.91%  18.28% 17.50%  —0.78%
PP A4y 22.33%  23.13%  0.80% 6.94%  8.73%  1.78%  14.95% 12.76%  -2.19%
P& 16.59%  19.39%  2.79%  9.02%  11.18%  2.16% 4.77%  4.98%  0.21%
MRE ABE &4 34.04%  35.99%  1.96%  10.14%  12.69%  2.55%  20.19% 17.98%  -2.21%
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0 rminss IR
A wmAAHL 15.012%  12.91%  -2.21%  4.32%  5.38%  1.06%  13.79% 12.18%  -1.61%
A LMy 25.23%  24.39%  —0.84%  4.65%  5.29% 0.64%  19.58%  16.99%  —2.59%
A R 28.83%  21.59%  -7.24%  17.05%  9.70%  -7.35%  6.98%  9.82%  2.83%
XKl 27.29%  33.27%  5.97%  13.17%  15.20%  2.03%  10.54% 12.66%  2.12%
=i REE 49.28%  48.99%  —0.29%  10.08% 12.00%  1.92%  36.57%  33.34%  —3.23%
;AT Uy 2 38.37%  41.32%  2.95%  11.34% 12.86%  1.52%  23.35%  20.57%  -2.78%
EHMRAG 45.52%  42.76%  -2.77%  12.67%  1.59%  -11.08%  36.83%  39.73%  2.90%
¥ EH-< 45.22%  49.27%  4.05%  12.55%  11.33%  -1.22%  29.31%  33.66%  4.35%
PAh iR 45.52%  48.08%  2.55%  16.42% 16.40%  —=0.02%  23.77%  29.64%  5.86%
Ry TERL 39.78% 39.31%  —0.47%  12.53%  11.70%  —0.83%  24.06% 22.98%  —1.08%
% SR 42.92%  46.41%  3.49%  10.43% 10.54%  0.11%  29.98%  32.41%  2.43%
HIERYSG 33.67%  38.39%  4.71% 8.27%  8.23%  —0.04%  25.56% 27.20%  1.64%
$AERIB: WIND. J KAEA KRBT E S (BF)EH VSR ARG A58 )
FATRBAIKFER TK: R, RERARS
STATIE, SF EFFHAR EA F 8 KNG FIRAE, PSR
KNG % i TARGEE BAT AL KA K ha ik Lk, &k Rtk & —fxax
%, RABIK, BAERAEHRYFIRT, BRASFEFF LG RENH
RIF ARG R RG], FAER I K66%.
ZHRTERNEFLA, e RER NG SF L FF AR I TR
F, @i kR INER T, EFRGZHET HRARFATLSEL
e, 5% EFFRIFE G K, AT LS AER 3G K45%. SERE (L
KAk, REEFREN) FEFG FLRERBRE LG F L TEE3%, Hm
HARFE b T 40%.
BTNy FATkd, BOSEKAT =405 h: K. REsA A~
Falied, BAAVRE RN =L 0A 2 K. G8FpE, FHEGKAT
ZEAAA: G, PRARG.
& 3. GHRESTATLB AR
2N (2T) 2 F)iE (127T) FA)E (127T)
BREERAE 10HI 09H1  RJrke¥g¥&  10H1 09H1 FlLL¥ ¥ 10H1 09H1  RJH3g %k
R 14. 62 9.90 47.76% 2. 00 1.22 64. 10% 1. 54 1. 06 44. 86%
TREIRE 17.18 13.6 26. 33Y% 2.95 3.16 -6.61% 2.21 3.7 -40. 1%
Aok 5.03 4.26 18. 03% 0.72 0. 62 15.07% 0.57 0. 54 6. 53%
PR 1. 54 1.15 34.15% 0.28 0.24 14. 55% 0.25 0.19 34. 01%
A FH%E 10H1 09H1  RJrke¥g£&  10H1 09H1 FlLL¥ ¥ 10H1 09H1 Rk
JREAEH 101,71 70.34  44.60% 6.13 4,38 39. 69% 4.92 3. 85 27.71%
45 4% 104.25  77.20  35.04% 10. 34 6. 46 60. 07% 9. 45 5.68 66. 19%
P 15.85  12.60  25.77% 1.98 1.25 57. 71% 1. 64 1.05 56. 43Y%
At 337.87  265.20  27.40% 32.20 34.97 -7.92%  27.87  31.59  -11.79%
$AER B WIND. J KAiEA KRR E S (BF)EH VS ARG A58 )
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Fa A EHE e LI T 4248 ok, RE RSB AT b & T SR
B, 3545 RANAE A8 S B EA| R A0S A H A P T I, AR
#It.

HAR EA TR FAT LA AR IG5, BH KRB E, BT AREIR
RIB R FRA R F3-51.05. 1.2/01.0640 B b A4, KRR
F BAAA A GALIEAT RS B ) RATR BT B, G548, P ATk B AT &
F) 38 ik Ao A8 FARPAEAF LR

S RER FAT kAo R, BAMIRE. kBRI TE TR
A5 An Sy, A2A T RAART B ) AL LA, BB A F R
BRI, EP R KR, ¥, R o5 LA T 4.05422.584
Bk, BRMEERASVHERLN FE, LA SRS, £FRA
B LK, RAIERBS AL R, ARAIRIFR G LA e A EKE, &
MR, k¥, Réfap st F RE NG AR EFTREH L, Ak
TR AR RETIE,

A G G LR 0P Fe AT Ak ki A R B ) S R IR AT e 18] 3 ) BB B T I,
FLEFTHRYG . TP IR LA THRELRENER, KAFBTH,
s %R LA R,

A4 GHBEETATLAAR A

ROA ROIC ROE
09H1 10H1 09H1 10H1 09H1 10H1
gk 2.58 3.28 2.81 3.70 5.03 6.21
Ep g 3. 30 4.36 3. 80 5.05 5.48 6.17
IR Sh A ) 1 3.14 3. 40 3.71 3.97 4.09 4.90
o hE AR 4.67 3.16 5.79 4.11 7.41 4.51
Sk 7.02 3.19 8.15 3. 30 14. 02 4.02
R 7. 34 3. 85 10.19 4.53 14.57 4.36
P 4h 11. 62 4. 84 16. 44 5.46 17.12 5.39

b EES ERIES Hna) 9% A &

09H1 10H1 09H1 10H1 09H1 10H1
Gk 6.09 8. 02 17.73 19.95 11.25 11. 01
Ep g 7.98 9.95 19.46  21.26 9. 86 8.87
R ERA ) 1 9.87 9.65 26.10  25.63  14.22  13.92
TR 11. 36 8. 81 44.39  44.36  32.25  31.21
S 12.55  11.33  45.22  49.27  29.31  33.66
R 10.41  10.16  38.79  41.37  26.53  27.53
P 4h 16.42  16.40  45.52  48.08  23.77  29.64
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A 5. FRBIFANS) A
naE &Mk SERA  ¥T &H PEG PS EPS (L) PE Ga
(fz) 4 (2 () 2010E 2011E 2012E 2010E 2011E 2012E %

)
TERY 140 9416 67.08 125 6.04 144 196 267 46.61 3424 2511 FA
S SR 134 5436 4060 135 544 087 116 157 46.66 3507 2585 FEA
BHERY 0.95 3875 41.00 165 422 1.04 137 179 3954 30.03 2293 EA
£ IEAR 2.83 8490 30.01 094 354 0.97 127 169 3093 2365 17.80 FEA
RE B 294 7294 2483 092 532 086 1.12 143 2883 2218 1737 EA
£MAR  10.05 260.30 25.90 122 362 075 0.99 127 3471 2629 20.34 FEA
FUAR Ay 1.07 3430 3206 160 866 073 091 1.12 4398 3537 2859 #HH
Pl 280 4729 1692 149 420 046 059 0.79 36.98 2849 2140 HH
2% N 740 80.86 1093 066 4.03 0.32 044 055 3426 2488 1972 FEA
LF ey 235 5410 2301 046 139 126 153 1.87 1828 1499 1231 EA
FRE A 1.08 4331 40.14 107 216 179 220 264 2239 1828 1522 FA

BB [ AGER AR TS
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A (Buy) AR 12AA R, ITL48HAF RE 10% A £,
#A (Hold) AR 12 ANA R, AThd5 st KE 49 308 EA~F-10% ~ +10%.
Fh (Sell) FAkk 12AA N, ATLig5 T RA 10% A L,
ghil. IR, EEO0301TIHEDE
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2 E00.00
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2.400.00 ¥ KﬁvH b /
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2,200.00 m f‘v"‘-'u
2,100.00 k Jﬂ\ 7
2,000.00 U"’v
1,900.00
1.825.00
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