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GF SECURITIES

. AT E: ATHETHES, KA. TREEHR

A BIWInd4REk AT L $6 45 F 3K 3.22%, #5P 7R 30045 43.054F 4%, # b
B4R AR H 254408 o L.

B Al 4Rk AT L PBA1.74 (#4Ki%) , 1T LPB5AKPBH LA 460.21%, & L
B A BT LA ( LES57.49% ) . 4R4k4TILPE$22.15 (#4ki%) , FLPESAK
PE# b8 4114.18%, %2 EJEA P L4+ (_£JE109.39% ) .

RIS AT GG E) A FANGk . EARNRY. FTALARER . BN . E KNS,
VG S AAGNGE) A RAEFM. EREE. N—EREK. TR, FE R

WA ARk 4 4T, KRB ARANT Ak X G4 TiEMh, ol A 40T = 88 #4269 m
BVABRAEANAT 1 K h@ e A5 A R T, AR b xF4 A A 4RAt = 50 6 KW
ERIKER EAFITEIT, BERATHAGNE, ETHEREFTRE. BRHEAAS
3 mER T, AMINA BME LK, RAARBEIFAEEIE—F ik, RNAHREK
THEZ B3, B “RBE” Mk, EEXEERM. TRENEG,

FRIA #3455 . N—4REk . BARALR. ARy BARE L. v a b,

B37: AT LS K AR E0LEL

—RERAT AR —— PR 300454 A ERs-458r

HRRR: [ AAEAA AR T S
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0 rminss Ry e
R9: ARERANE) AN AL (#45: )
RN kb
(1) e AR At t— A = A i —4F
L EEE 4 3112.56 3.22%  7.94% 21.55% 8.27% 19.32% 10.75% 1.07%
AL 73 479 | 33.43% 33.43% 34.93%  33.43% 38.04% 16.55% -1.24%
AR LAY 10.07 | 33.20%  33.20% 28.28%  33.20% 35.53% 8.51%  -10.33%
T Ak AR 495| 19.57%  24.06% 32.71%  24.69% 29.92% 16.75% -4.44%
AR 492 | 17.42% 24.56% 43.44%  30.85% 42.61% 16.04% -5.93%
F RN 4.54 8.35%  12.66% 20.74%  13.78% 19.47% 6.82%  -16.54%
2 2 AL 16.39 8.26%  11.08% 4.23% 2.86% 21.18% 4511%  127.80%
AARAL 8.53 7.97%  13.58% 36.04%  23.80% 30.83% 32.04% 31.84%
T RAF4R 7.61 7.94%  11.09% 17.80% 7.79% 18.54% 25.58% 35.13%
PN 4.28 6.47%  9.18% 26.63%  15.99% 25.51% 7.00%  -13.36%
AN 4.33 6.39%  9.07% 15.16%  12.47% 17.03% -3.35%  -25.98%
AR Ay 9.10 5.94% 21.66%  140.11%  56.90%  138.22%  156.34%  108.24%
4R Ay 4.11 5.93%  9.89% 20.53% 7.31% 16.43% 4.85% -3.75%
HPER PRy 6.19 5.45%  11.33% 25.30%  12.55%  -27.69% 4.92%  -42.58%
TEIEAH 9.81 4.36%  10.10% 15.82% 6.51% 17.34% 12.76% 1.98%
TEARE 3 13.44 3.94%  11.54% 42.22% 9.80% 27.51% 19.57% -1.97%
48 5 44K 4.85 2.75%  13.58% 32.15%  12.01% 28.65% 6.13%  -24.69%
FIRAF 4R 7.89 2.73%  4.23% 15.18% -1.25% 17.76% 14.02% -0.13%
Sk b 24.26 2.45%  11.64% 3.63% 6.83% 6.83% 12.99% 12.89%
AR LAY 4.82 2.34%  7.35% 16.25% 3.23% 14.76% -1.79%  -19.67%
AR A 7.53 217%  12.39% 30.96%  18.40% 28.28% 11.72% -11.62%
ZARIE R 11.37 1.79%  6.86% 5.08% -0.18% 10.50% -6.03%  -20.93%
KA T4 6.35 1.60%  10.24% 18.91% 7.45% 15.66% 0.79%  -21.51%
7 T4 4R 11.27 1.35%  13.15% 27.92%  18.51% 31.66% 15.83% 4.55%
ALAR A 6.24 1.30%  9.86% 28.40%  12.03% 23.08% 12.84% -5.17%
AR 7.32 1.10%  3.54% 14.55% -0.27% 9.09% -2.79% -5.67%
PR By 8.29 0.00%  4.67% 7.24% 1.59% 428%  -17.18%  -27.09%
AR 4.42 0.00%  0.00% 0.00% 0.00% 0.00% 2.31%  -12.65%
AR AR 1350 | -0.44%  -1.60% 16.98% 4.57% 18.94% 55.35% 60.52%
Y xgct 22.68 | -0.48%  0.62% -8.59% -2.91% -2.58% 2.35% 3.28%
A A 1946 | -0.82%  4.01% -2.80% 0.57% 7.81%  -13.70%  -24.86%
LS 11.72 | -151%  8.62% 31.24%  16.85% 33.18% 38.04% 21.02%
F B 11.16 | -2.28%  0.81% 12.27% -3.29% 3.43% 11.16% 5.68%
KB HF4R 17.86 | -2.88%  2.70% 16.28% 0.56% 20.27% 16.20% 35.41%
AR 1095 | -2.93%  5.29% 25.72% 4.48% 19.02% 12.89% -2.75%
Ay 16.43 | -3.18%  -1.14% -6.49% -7.64% 0.80% 0.00% -7.54%
T ARy 772 || -3.62%  0.52% 0.77%  11.72% 0.26% 14.88%  -19.42%
AN—4REK 1487 | -456%  3.19% 31.13% 6.90% 26.99% 11.14% -5.47%
R OB 739 -5.01%  2.21% 14.93% 6.03% 8.20% 21.15% 8.20%
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0 rminss USRI
A&10: F .5 LT osa) & AT 5 2R
AN ZH | RIS | B PB EPS PE s
2010E 2011E 2012E 2010E  2011E  2012E
AR 7.32 1.25 0.73 0.78 0.86 10.03 9.38 8.51 EN
RAREA 4.82 1.36 0.21 0.32 0.42 22.95 15.06 11.48 EN
B4R IR 8.29 1.10 0.26 0.45 0.69 31.88 18.42 12.01 EN
KA 6.35 1.69 0.26 0.35 0.44 24.42 18.14 14.43 FEN
4R Ay 4.11 1.16 0.15 0.25 0.32 27.40 16.44 12.84 FEN
AR 4.42 1.70 0.12 0.21 0.27 36.83 21.05 16.37 EN
FTALAR4R 4.95 1.17 0.18 0.25 0.31 27.50 19.80 15.97 FEN
T AN 4.79 2.10 0.02 0.15 0.21 239.50 31.93 22.81 A
AARARAT 8.53 1.79 0.35 0.44 0.51 24.37 19.39 16.73 EN
HAREA | 10.95 2.46 0.76 0.92 1.08 14.41 11.90 10.14 EN
AR 3¢ 13.44 2.60 0.46 0.75 1.00 29.22 17.92 13.44 EN
AN—4R%K | 14.87 3.41 0.70 0.95 1.35 21.24 15.65 11.01 EN
46 % 4Rk 4.85 0.98 -0.97 0.22 0.32 - 22.05 15.16 EN
0 T AF 4N 11.27 3.37 0.32 0.57 0.87 35.22 19.77 12.95 EN
ok 11.72 2.20 0.70 1.04 1.46 16.74 11.27 8.03 EN
AR 4.33 1.26 0.02 0.15 0.25 216.50 28.87 17.32 EN
AR XA 6.19 3.11 0.25 0.35 0.46 24.76 17.69 13.46 EIN
AR | 11.37 2.25 0.20 0.55 0.72 56.85 20.67 15.79 EN
AR A 7.53 1.24 0.26 0.42 0.65 28.96 17.93 11.58 FEN
AR A 4.92 1.85 0.22 0.32 0.40 22.36 15.38 12.30 FEN
ALAR IEAY 6.24 1.47 0.38 0.45 0.62 16.42 13.87 10.06 FEN
K& H 4R 17.86 3.36 1.25 1.42 1.54 14.29 12.58 11.60 EN
FARRAY 10.07 1.58 0.04 0.25 0.36 251.75 40.28 27.97 #H
Svbm b | 24.26 7.03 0.83 1.15 1.41 29.23 21.10 17.21 EN
e Z A | 16.39 4.09 0.38 0.72 1.02 43.13 22.76 16.07 EN
AZHEH | 19.46 2.97 0.45 0.75 1.12 43.24 25.95 17.38 EN
2N E 22.68 2.53 0.62 0.75 0.88 36.58 30.24 25.77 EN
wEBRS | 16.43 3.08 0.49 0.58 0.67 33.53 28.33 24.52 EN
HANP4L | 13.50 4.98 0.16 0.45 0.85 84.38 30.00 15.88 FEN
T KA 7.61 4.79 0.23 0.32 0.45 33.09 23.78 16.91 EN
3 2.46 51.61 20.59 15.19
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0 rminss 7RI ARG AR

GF SECURITIES

k. REZHGQMATRAEHEZ

&A1 AR ZE =R

A5 ARATLESFH

3 A4RE 3= FiX 191.68 Hob IR T 2.28 ek, BEE R4 HRITHIER T, 3
F B WALAR =& A 5942 Fek, Bl K 9.0%. H3Y= 84 191.68 Zrb, L T4 2.28

1 ek, 1-3 A B AR Z 4 16991 Z ek, Rl K 8.7%. 3 A A4 F 4 5475 Hek,
Bl g K 5.6%. 1-3 H A4k =34 15866 Frdk, FHIEK 7.0%. 3 A4R41 =& 4 7602
ek, FlHHEK 13.7%. 1-3 A 4R =& H 20804 7 eb, FlHigK 13.7%.
—FEEFAEA TR 500 7 HBKXEEE., TEAE LA 10 B KGRI
MR T, SF—FEEFAEHEIAT] 498. 37 B, Rk 8.08%, Htark b

2 FRIIREE %, PAWNHGRITRT, AF 3 A, BFAE T4 182.73 7 4E4= 182.85
T4, Rl K 5% AL, 44 1-3 A, B FA%E Lt /744 489.57 7 4hf= 498.37 77 4%,
Flrbg K 7.48%F= 8.08%, &tatk L5 F H =% 69.51 /& 4 &4 63.7 NE 4 k.
3 AMARBEMME v K@=, BEXRFT%T, 3 ANWREMME o Kig=st, k3| x
F 7 AR FHKT; WM ST stn L IE A, 3 A4k 2 4RAT 491 Fek, 4R 2

3 A r¥gim 243 ek, 5 kFFHARIEK 47.45%. 1-3 A &3t 2 1051 Hedk, Frkig
% 20.7%.3 A & E #7404 153 ek, 22 2 A A3 e 51 75 vk, b4 F) 4 T 14 6.13%.
1-3 A Zitit o 418 7wk, Fligk 1.6%.
—Z% % GDP Fl1b3% 9.7% 3 A CPI3% 5.4%. 44k, @A 4% RHEHRYFRE
N FEATRIAFERI PR, PR, B ST EH L R 60 M B R AAaid 69 5t
TBUR, miEfmEZNAE, BREFREFREEREK, FAHRY. mInE, —
FEENA T EAE 96311 1270, 7Tt B, Fligk 9.7%. 4L E, F—7~
Ak 3% hafh 5980 1270, ¥% 3.5%; % == i hnih 46788 104, K 11.1%; ==
¥ n{f 435431270, 3K 9.1%. MIRLAE, —FEENAF B K 2.1%.

$AER R Mysteel. |- ZAEAL AR T8

&12: FREXENGFMH

5 TRAELEZNHSEH

1 B FE R B e R A BRI
2 5B AR HEE AL S 69 L
3 3 A WARsk = & F= T B H 0L

FAERR: T RKAESE AR PO

AN, AR+

KMZFIE KA T i E RAKT AL, RAANAE LA RAKRE A MWk~
3 it e,
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A7 Ak SR FF AR AR

T~ R ANRAT AR 50 4
BAF, A0, FEAFHAKE MBA, &S FRAMAS. HAFES

245, 2008 @ﬁ}\}"k‘bﬂi}‘i%@fm ‘:F' NN

XA RIRE
BEZVT 8, AIFAAMIE_AT L SRIZSATIRE R 5 2011-04-02
MERAT I 2011 F = F 3% TR e AT W BRIZ AT IR BRA) 2011-03-27
EREKARIRIEAT B A7 09 RN _AT L RIZ AT RS | B 2011-03-26
JEAEH—— AT L TR A
KA (Buy) AR 12 /4NA R, ATRI8HMT KA 10% 24 L,
HA (Hold) AR 12 A W, AT A0RT K 04 5 Bh 08 AT —10% ~ +10%,
% (Sell) FIAR 12AA R, ATLIHBFRE 0% L,
J M Y ELP3 L&

Huhk: PO IRE AL 183 5 YT R W B e El K dbatli Hisdbir 2 5 s K R AR B 528 5

KHELT 9 36 B 2501 %8 JZ 18 J2 1808 = UEZE K AR 17 B
IS T g % 510075 518026 100045 200120
B R MBS FE gfyf@gf. com. cn
i 55 Hh 020-87555888-612
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