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m PEARSATRE, A 2011F2 A 9 A& LFSBIMAR T ERFEEN R, Sy —F0 5 TEE
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B

B bR EARATHIAY, 2eeFXETHRH, HXZ=ZAmEFRE, KAH:

w eiE R FHAE EE ABP £ 0.4%

w GERANFRER S RT 1 SRR AEN R LRAREF T, . Kb GEA R ERRE Y KT
3. 6 MNAIAGH LTS e 5BP. 1 F 80 EAB LT E S ns) 10-20BP.

n %ﬁgﬁ,ﬁ%ﬁﬁﬁ%ﬂﬁ,&i%w%%ammp,@ﬂﬁ%%ei%(%%&&%%mﬁ“%%”ﬁ%£
12 :

w R RANE EH B, NRERARESEZFHYMETEHARAR: 1) IFRBEREAE, &
E-F¥%r6-1.65BP, %#)1E-F¥Hrh-2.1%; 2) Bk ¥ g 5K KB R 15BP, Bk H REHA
20BP, W& £-F3¥%4-0.8BP, 4% #)18-F3%4-0.9%.

w RS HHIREM T CBPE” BMES EH (R A4 B HEFETRY, 12k 8 3 sk h) B
PE) L M F ok e Bt 8 E T AR AR R IE & 8 B (AXE RS TERAE, 8 E TR A+0.7BP,
gk, HAEHH+0.1%) ;

» EEmE, TRAW—AREF K.

n ERERKGEA, LTRITP A DYHRKRYZFELE (5.7BP) . 47 (-4.2BP) . RAT (-3.8BP) .

#HF (-3.5BP) . 247 (-3.1BP) .

. H5RETIUARERFE, RAMEXTZAOYhHLEREK, T2REELETFIRAKAERS el b7 X570
IR B SRATER A R A, KATOEA L IRE T L E B A2 b bk & o4k 3.

B Ttk S BATRN SRR T, TE2REARAGMEFTXEKLE, 1) FHEKRAMT 4BP, 257 F 7T
mEARGT,; 2) ARERMEEER, ETFHRAARNEFEANRGES; 3) XA MBS &L
KgAK, Hh TR,

B BREB PIHARTEMNSKAT “BEEEARENNMALEH, WTHERT —%, 2E OB RY” , ki
EHAZX—RETHEL, ZMCATH, ZAWEFXETHRY, REFRLREN, FEACLEBIKT, 4
ZE T RN, 5RBTEFEARIE.
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BRL: HFHHREH

T/ Bp B4z 123400 3AAZ14F 14254 L TR I S
B ARAT 68.6% 10.4% 17.7% 3.2% 0.0% 0.0% 56.2%
B A SR AT 63.5% 9.7% 19.2% 7.1% 0.6% 0.0% 47.8%
&K AR 46.9% 12.3% 33.7% 6.5% 0.5% 0.0% 44.0%
BERAT 52.0% 22.8% 21.9% 3.1% 0.3% 0.0% 44.3%
+ B 44T 57.1% 10.7% 26.1% 5.9% 0.2% 0.0% 46.0%
Bk ARAT 63.8% 7.9% 235% 4.8% 0.0% 0.0% 54.9%
TIBARAT 63.2% 10.7% 20.4% 5.7% 0.0% 0.0% 47.7%
IR 4RAT 60.4% 8.2% 26.5% 4.8% 0.0% 0.0% 50.8%
Kb LA 64.3% 6.9% 23.0% 5.8% 0.0% 0.0% 55.7%
s 4RAT 50.0% 7.0% 14.5% 18.1% 8.8% 1.6% 47.0%
EERE 56.0% 12.6% 23.7% 7.3% 0.4% 0.0% 29.7%
¥+ A 44T 55.4% 20.8% 20.7% 1.8% 1.2% 0.0% 47.2%
K ARAT 46.7% 24.4% 20.6% 8.2% 0.1% 0.0% 43.1%
bR BRAT 62.9% 6.7% 19.5% 9.0% 1.9% 0.0% 52.2%
B RARAT 51.2% 20.6% 24.7% 2.7% 0.8% 0.0% 48.3%
S ARAT 49.1% 22.3% 22.0% 6.5% 0.0% 0.0% 57.6%
average 57.0% 13.4% 22.4% 6.3% 0.9% 0.1% 48.3%
SR EAIEABR AT
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A7k B F

BK2: HoBrf L FARITEE L FF I E

BERAERKNZEE VR

& REE A& [ wEx AHKE WEX HEH |EEY 211 XA

FRA EEK ALE | HEA HER HER H/2E| X FHA B

£2¥h FE FKB | AYrh g ALK FF | (BP) HEFY 2011EP
BEE4AT | 024% 57.95% 0.14% | 017% 86.83% 0.14% 93.40% | 016 03% 1.41
RA44F | 024% 63.94% 015% | 0.19% 8537% 0.16% 9457% | -037 -1.8% 0.73
w&4s | 024% 5957% 0.14% | 0.20% 8278% 0.16% 95.30% | -151 -22% 1.41
HFHIF | 024% 51.03% 0.12% | 020% 73.68% 0.15% 96.47% | -2.14 -27% 1.07
wE 44 | 023% 5568% 0.13% | 019% 82.01% 0.16% 94.39% | -2.18 -19% 0.38
x4 | 023% 4961% 011% | 017% 91.63% 0.15% 94.24% | -3.11 -2.0% 058
XiB44F | 023% 59.36% 0.14% | 0.19% 80.45% 0.15% 98.37% | -137 -1.1% 0.78
T4 | 023% 4823% 0.11% | 0.18% 91.05% 0.16% 93.46% | -423 -3.1% 0.48
R 44T | 023% 4623% 0.11% | 017% 92.10% 0.15% 95.72% | -3.82 -3.1% 0.32
st 4847 | 023% 50.10% 0.12% | 0.17% 63.79% 0.11% 95.05% | 1.68 0.9% 3.41
RERE 0.24% 60.89% 0.14% | 0.25% 85.02% 0.21% 96.26% | -5.75 -5.9% 1.94
WS4 | 0.24% 64.44% 0.15% | 019% 91.53% 0.18% 93.33% | -121 -1.4% 0.59
KX K4EIF | 024% 5534% 0.13% | 0.18% 77.17% 0.14% 91.83% | 033 07% 045
X 4Es | 024% 51.81% 0.12% | 0.18% 89.14% 0.16% 85.56% | -1.48 -25% 1.41
B4 | 024% 41.20% 0.10% | 0.19% 74.80% 0.14% 94.70% | -354 -29% 0.87
k447 | 024% 48.77% 0.12% | 0.16% 63.20% 0.10% 9595% | 215 09% 1.02
Average | 0.24% 54.01% 0.13% | 0.19% 81.91% 0.15% 94.29% | -1.65 -2.1%

ZRTHH. ALEstSEENTH

A 1FAE AR [ALE fbe & RALA ALK[e£y 42011 oo

ALK Mtk BEEL | FEE Sig A6F i SRR x FHA T U0

FrE HnEg A4 | EFF KAk LFF LK HKF| (BP) HEY
BH4IF | 11.36% 4043% 001% |2425% 11.36% 12.89% 10.42% ' 05 | 1.7 1.00%  1.42
RA44 | 13.96% 35.92% 001% |2458% 13.96% 10.62% 1156% ' (0.2) [ 01 -123%  0.73
W& | 1321% 49.05% 0.01% |28.81% 13.21% 1560% 11.65% 08 [ 01 -1.29% 1.43
#F4RsF | 10.96% 4493% 0.01% |40.44% 10.96% 29.48% 20.64% = 18 [ 02 -1.54%  1.08
% E 4847 | 14.15% 39.49% 0.01% |23.06% 14.15% 8.92% 14.99% ' (1.2) [ (2.1) -0.76% "  0.39
k44 |1591% 39.34% 0.02% |2292% 1591% 7.01% 6.69% ' 01 | (1.4) -0.89% 0.59
xiB4R4F | 14.05% 19.78% 0.01% |22.09% 14.05% 8.04% 1528% ' (1.4) [ (2.3) -0.46%" 0.78
TRH44 | 17.30% 52.84% 0.02% |23.14% 17.30% 5.84% 7.04% ' (02) [ (2.2) -121%' 0.49
Rab4p4F | 19.28% 30.06% 0.01% |26.35% 19.28% 7.06% 21.94% ' (3.0) [ (5.6) -1.73% " 0.32
st 4847 | 1051% 8121% 0.02% |35.96% 10.51% 25.46% 33.35% ' (1.6) | 1.8 1.70% = 3.44
RER 10.16% 44.01% 0.01% |23.07% 10.16% 12.91% 11.16% ' 03 [ (4.3) -447%' 197
WfZ4p47 | 12.06% 46.34% 0.01% |23.02% 12.06% 1096% 559% ' 1.1 [ 07 -042% 059
K K4RAF | 11.49% 3298% 0.01% |31.43% 11.49% 19.95% 20.00% ' (0.0) [ 1.0 1.10% "~ 045
LHES |1259% 12.48% 0.00% |2423% 1259% 11.64% 6.86% ' 1.0 [ (0.1) -2.19%  1.42
B4 sF | 1050% 25.98% 0.01% |29.32% 1050% 18.81% 24.28% ' (1.1) [ (35) -1.96% " 0.88
=k 44F | 1251% 68.82% 0.02% |34.10% 12.51% 21.60% 29.76% = (1.6) | 2.3 247% '  1.04
Average |13.12% 41.48% 0.01% |27.30% 13.12% 14.17% 15.70% " (0.3) [ (0.8) -0.89%
i
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2. #. SRIRLEMIRT ZAT. A H 2000 FRHHIN, Hhbk 1H10 438
. IR T IRRIHRI 7% I 5 AR

kR EAIERRT T

HOF ARG —RAFA E 9



] 5 JiF 75

SINOLINK SECURITIES 'ﬁ"ﬂk,‘;\i¥
B R3: A _EFRITEE LTI F
AHEEAERKT S EENT A
mEx REkE AL | wEd BHE WEN HEHR | EEF 2011 ZHWH
gHA ALK ALF | AHEA HER HER /A& X FEAN B
Yoy FRE FKI | APrh HrE MHAKR  FF | (BP) #E&F 2011EP
BHBRAT 0.24% 57.95% 0.14% 0.13% 86.83% 0.11% 93.40% 3.28 3.0% 1.45
KA 4R 4T 0.24% 63.94% 0.15% 0.14% 85.37% 0.12% 94.57% 356 2.1% 0.76
R ARAT 0.24% 5957% 0.14% 0.19% 82.78% 0.16% 95.30% -0.79 -15% 142
46 B4R AT 0.24% 51.03% 0.12% 0.18% 73.68% 0.13% 96.47% -045 -03% 1.10
b B 4R AT 0.23% 55.68% 0.13% 0.16% 82.01% 0.13% 94.39% 0.48 0.8% 0.39
2R ARAT 0.23% 4961% 0.11% 0.14% 91.63% 0.13% 94.24% -0.73 -0.1% 0.60
B 4RAT 0.23% 59.36% 0.14% 0.14% 80.45% 0.12% 98.37% 243 2.2% 0.80
I % 44T 0.23% 4823% 0.11% 0.15% 91.05% 0.14% 93.46% -1.69 -1.0% 0.49
R 4R AT 0.23% 46.23% 0.11% 0.14% 92.10% 0.13% 95.72% -1.47 -0.8% 0.33
>t b 4R 4T 0.23% 50.10% 0.12% 0.14% 63.79% 0.09% 95.05% 3.29 25% 3.46
REE 0.24% 60.89% 0.14% 0.16% 85.02% 0.14% 96.26% 092 09% 2.09
b 4E 4R AT 0.24% 64.44% 0.15% 0.17% 91.53% 0.15% 93.33% 098 0.3% 0.60
XK 4RAT 0.24% 55.34% 0.13% 0.15% 77.17% 0.11% 91.83% 269 2.6% 0.46
Jb R 4RAT 0.24% 51.81% 0.12% 0.15% 89.14% 0.13% 85.56% 1.06 -02% 1.44
&;f\y:égzﬁ‘—‘ 0.24% 41.20% 0.10% 0.18% 74.80% 0.13% 94.70% -292 -24% 0.88
T KARAT 0.24% 48.77% 0.12% 0.19% 63.20% 0.12% 95.95% 054 -06% 1.01
Average 0.24% 54.01% 0.13% 0.16% 8191% 0.13% 94.29% 0.70 0.1%
ﬁ-
A BH . 8 R4 d 3Q10 HiE
2 B BRI LEMIR T AT KRR A 2009 FAREIES, HAbR 1H10 #03E
3. FHRAT AR EMTE “BriR” , RERZRFHGE L FRLRA LRAAFE
kB B AIEAFRAT
Eﬁ4,‘ 2%/7":37‘55
. N AR
BEEHNE — O HTen 120260 2)i8l]
— BRI ERFELAERK
(—) EIEH% 0.40 0 0 0.04
(=) %BEERTIEH
=/4A 2.60 0.20 0.34 0.35
¥ % 2.80 0.22 0.30 0.30
— 3.00 0.25 0.25 0.25
= ¥ 3.90 0.46 0.30 0.35
= # 450 0.52 0.30 0.35
IR S 5.00 0.60 0.35 0.45
=. BRRE
~/~H 5.60 0.24 0.25 0.25
— # 6.06 0.25 0.25 0.25
=5 6.10 0.20 0.25 0.25
ZZ2 5 6.45 0.20 0.26 0.23
AEVLE 6.60 0.20 0.26 0.20

KR EEIEFFR AT
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BAS: EFRITHER
B # AT A

G B4 AHBEH EPS PE BVPS PB ROE(%)
1-Feb A KA 10E 11E 10E 11E 10E 11E 10E 11E 10E 11E
TIAiT EN 4.26 2,509.6 0.43 0.51 9.81 8.36 2.28 2.50 187 171 19.08 20.40
#i% ¥EH 4.82 90.0 0.52 0.62 9.33 7.77 2.73 3.09 177 156 18.94 20.09
RAT EA 2.62 1534 0.27 0.33 9.65 8.00 1.67 1.96 157 134 7 16.24 " 16.74
+ 47 ¥AH 3.24 1,778.2 0.34 0.39 9.56 8.26 231 2.60 140 1.25 14.66 15.08
RiE ¥ 5.58 2974 0.66 0.79 8.43 7.10 4.06 471 137 1.18 16.30 16.68
BH EAN 12.70 176.7 1.14 1.41 11.15 9.03 6.15 7.30 206 1.74 1851 19.27
4z EAN 5.18 264.2 0.54 0.60 9.56 8.59 3.08 3.52 1.68 147 17.63 17.13
HE EZA 12.76 114.8 1.17 1.45 10.94 8.83 8.63 9.83 148 1.30 1351 14.71
KA EA 5.07 225.9 0.60 0.64 8.49 7.97 3.80 4.45 133 114 1571 14.29
Stk EZA 26.28 59.9 2.65 3.38 9.92 7.78 15.13 18.03 1.74 1.46 1751 18.75
K ¥H 3.89 245 0.32 0.38 12.30 10.18 2.04 2.33 190 1.67 1548 16.41
£ H¥AH 11.19 37.8 0.89 1.08 12.60 10.37 8.11 8.91 138 1.26 1095 12.11
REE EAN 15.44 31.1 1.73 2.07 8.94 7.47 9.39 11.07 1.64 1.40 18.39 18.67
El-3 EAN 11.77 62.3 1.19 1.45 9.86 8.13 6.93 8.01 170 147 17.23 18.07
b3 EAN 10.24 23.9 0.73 0.89 14.06 11.49 6.56 7.30 156 1.40 11.10 12.20
Tk ¥AH 1251 24.7 0.72 1.01 1742 1233 5.57 6.51 225 1.92 12.89 1559
XATEH 9.59 8.10 1.65 1.46 17.23 18.08
FEA 4 3 10.26 8.59 1.62 1.40 16.00 16.44
WBATEH 13.78 10.65 1.84 1.60 13.74 15.29
Average/Sum (B d % . TFK) 10.04 8.42 164 142 16.44 17.03

E:
PAEH 8 10 80 2.2, 8% 2651, 2011 47 A%
BE B IERE 21910, 2011 £ %,
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KAZFNFRAEETRLELRE, A RRAF/ENE EEEF N T EATL LT3 HE AR,

INES ST UTLE

PR
FEN:
A

=ik

KK 6-12 M A N Lkt EAE 20%VA L;
KRR 6-12 A A R _EikbaE A 10% - 20%;
AR 6 - 124 A W K FHha £ -10% - 10%;
FEAAK 6 - 12 /A A FetaE A 10% - 20%);
FHAK 6 - 12 4NA A Fekta i 20%0A L,

AT R R FIF R BLAA

¥
HAH:
R

AR 3 -6 A A W izAT b kg AR K A 5%0A b
AR 3-6 A A WNiZAT LT 3h i@ E ARt KA -5% — 5%
TR K 3-6 /A MizATk FektdE ARt KA A 5%A L,

Bk A e — RAF A 5 9
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ABAEBAT “EEIERARMA RNE]” (ATFEA “BIER" ) A, REFAPOIA, KAREWGEM
B TIF AT 77 KA X9 H . B PR EA R, KBRS RAETERMA, SOAEATRITAL ) IR
Byt XA R . 2 @i A, FIL, FEWAHLA “BeEfBRNA RAE” , ERF KRS AT
FEATA R & 6 M A1

ARG 4 7 AT B RIEAR A IR A TN TTAZ 89 2T AR KA AT TA, A2 B SRR R AR AT 2F X
AT Gt AL M T FARAEATIRAE, 3T i T3 P £ ) — 0 fE, B &GE AT dEATdaiR, BARE F
G F0R FTIL. TR RBARE R AT R A B PIbT, EREFAB RN HAT, TRAOMERALE.

FE PR L E BB R A A AT R e RIS EAE A A B R, R EARIRE A BT R R IE— B
T AIRE TR AR A RAAA E E R K IE S RIABALTAT ) 49 BF BT A B . B RS KA RIRATS)
AR T SLRE F TR 69 IE A E SR 0BT H . BEIEAEINE P B4 EARE T & LRE T A6 4
AR, AR (FA,E) FRRTEFTR . RERY . REFOE ERITRLZT VLT RIZT . FE. 2t
KA AR ED, B EIEF RAIRSE 89 W 2 AR BUCE AT 44K,

BEFEBAFWHLT, BEIERXBEIAMT ERFH BE T 5 A0 8] B ZATIEA I HATR 5, 7T 6>
KNS A RAERF IR L e RR S, B A IEA AL KIRAH IA AT G818 ARG T LA AT 2L 3,
TRRE Y658 FTEAARE L.

AR B B AT N AR AR . U AT 7 ik, MARE T RO EF TR EARSIEA 0 2, Bt
ATE TR B A B RGBS f R A B 2 E R0 K 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 BR 44 researchbj@gjzg.com.cn BR4A: researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
Honb: b R X 3 )55 1088 F 4t ik F B EIRRE A ek 27 5 Hont: FEIRYEE X4 EH 3037 5
EFRKE 7 # BHKTHB ELE 4P IRE 4 KB 2805 F
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