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FHEAT (REERITHRK) 2010 Ff= 2011 F—F F 4 FEF LI K
31.04%%= 32.86%, HAHRMAETFHRAA., RREKAFTETFEHTHUAR
A e AE BT R kR R M T, fod T Lk EW4RAT 2010 5 4 FERK
SR AERERKR, ARIKEZE, 2A)EEG %G5,

AT EFARY KRG LR B VGR I RG T EF . 2010 FAAEY
WK Fn B £ R 5R] R 18.89%F= 6.96%49 [F) tbigik; 2011 HF—FF —
DR AR 17.89%Fe 8.42% 4 b 4E ) bk R MR I K T BIR
Vi

BLHEAFKRETREAFTELSE R EADIERE, 2010 F 4 2 E %
2011 4 1 FF EHF4RAT ( REERATHRK) FAAIRLIZ K-18.74% %
50.84%; i H BT AAREITREFTE LG ISy T 2R £

EEZEB: &FLABHEP, RLEFEREKR, 2011 5F 1 FE EHTLRITH
KA 8 E 2.52%, R LS 8BP; tR#FH 2010 5F 3 FEVARMAIRAEL £
U R R, RN AR KA BT, FRE, F15, HRTFREAY
42 BB HRAR FATE A4, B2 EWRE KRG L TRLLR, ¥
AR S PR,

EERE: RARLAT, EREKE. ARAREIMARTR, HENEHF
REZKEY K 27TBP, 2L E¥ AP M, FERETTEERTYE, ATE
FRW@EEKR, sFEEHRETHR; F Ll SH) 2 —F F FBT %,
BRI HARE Z MR R KIEE, R 2FEF LA R EIAN T,

—FERERA LSRR 1 FE ETRATE A EAIRILIZ iR T iF 828R
X, BFFERAE EATFHAL I EWM, —FERBAT, RsfE
H XA RABRAERRS ) L 67BP, 40BP #= 9BP, AT H L mA L
AT EN TR, HIREERF A F EATH A ob, WE T L mALAT
#E A LIRT B & R R A e AL,

E A AT AR FRAT RS E R &, ARBIRFF 20 AR, BARAT
PG FIARAT B3R 3 A& &0 KB B R T AN AT, AR
FARVZWY K mIRBAATIERE &R KA EATHF AR RS T 2B AT
AR AT, BATIAAD B BRATHIE R AR T RAE S 82, B FI4RAT
HIER R T E P EMBRF T Rt MAK R &,

AR FERR AN BT TREY AR 1 FERITRHE GRS
F A &FFRAHIGER; 1 F BRI RATRIR A AT TR b3 T 4 &
RERGHIEER, BLESAER kR EH, EFRTHERLE IR
K.

m RERERFEL, ARUETRS: BARARTT 1 TEEARRTHRE
LS L, ATk B R BB A B R R SR AR i
REABATE & R E, RAADRZRFRFRE, —F AT
IR 2.37%, Stk Tk, RAE, PREEBRILRREA.

K

KR E, EHASTERA—EIRE A AT, MR E R A g

KR F; BR—FEFTERALATR Y, 2% BEATRAESED, K
NN A 4RAT B ZR A KRBT e Lag A%, RAEATREWFIKE. BF: £k
EFRATEATD L GIR ARFR G 0938k, RNt 2 TE EFT4LAT (5
AR RAT) A IE R H3E K 29%.
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SINOLINK SECURITIES AT B R,
BRL: A K ETFRITRI 1514
B A 4R AT A 1B K
IF A Ba AHEH EPS PE BVPS PB ROE(%)
2-May 7.8 & A 11E 12E 11E 12E 11E 12E 11E 12E 11E 12E
I 4T ZEA 456 262225 057 0.67 7.98 6.85 2.68 3.06 1.70 1.49 21.31 21.78
#i% ¥EH 5.21 9439 " 0.64 0.78 8.09 6.66 3.20 3.66 1.63 1.42 20.09 21.36
AT ZA 294 15342 0.35 0.42 8.28 6.98 1.97 2.25 1.49 1.30 17.97 18.69
¥ 47 A 3.37 69.72 ©  0.45 0.55 7.47 6.15 2.65 3.19 1.27 1.06 17.04 17.15
R A 595 297.36 ° 0.83 0.98 7.16 6.08 461 5.41 1.29 1.10 18.03 18.10
R ZA 14.46 176.66 = 1.68 2.11 8.62 6.86 7.62 9.31 1.90 1.55 22.01 22.65
LEES EA 556 264.18 ~  0.60 0.73 9.30 7.67 3.57 4.05 1.56 1.37 16.76 17.90
HE ZA 1428 11479 7 177 2.16 8.09 6.61 9.75 11.34 1.46 1.26 18.12 19.06
B4 ZEA 6.15 22588 "~ 0.83 1.05 7.43 5.84 4.64 5.48 1.32 1.12 17.84 19.20
3=k ZA 29.20 59.92 "~ 415 5.37 7.04 5.44 19.04 23.58 153 1.24 21.79 22.78
X Ay 3.82 40.00 0.41 0.50 9.36 7.67 2.30 2.67 1.66 1.43 17.76 18.65
LEg ¥H 12.52 3784 " 115 141 10.87 8.90 9.18 10.35 1.36 1.21 12.55 13.60
AR ZA 18.20 31.05 " 216 2.61 8.41 6.96 11.17 13.52 1.63 1.35 19.37 19.33
E1 %3 ZEA 12.06 6228 " 115 141 10.47 8.56 8.30 9.35 1.45 1.29 13.89 15.06
-3 ZA 10.58 2969 "~ 0.89 1.09 11.88 9.75 7.30 8.21 145 1.29 12.20 13.22
Fik HA 12.92 24747  1.01 1.24 12.73 10.43 6.51 7.62 1.99 1.69 15.59 16.25
X AT 7.96 6.66 152 1.32 19.10 19.74
) R s ] 8.47 6.89 152 1.29 18.25 19.03
WAITEH 11.69 9.58 1.63 142 13.89 14.84
Average/Sum (Me#Fw. TiK) 8.47 6.94 1.52 1.30 18.18 18.95
H A& A& 18 K -F
IR Ba AHBEH EPS PE BVPS PB ROE(%)
2-May 11E 12E 11E 12E 11E 12E 11E 12E 11E 12E
T AF(H) 6.57 83% 0.57 0.67 9.61 8.24 2.68 3.06 2.05 1.80 21.31 21.78
#ZA7(H) 7.34 85% 0.64 0.78 9.53 7.84 3.20 3.66 191 1.67 20.09 21.36
K AT (H) 459 77% 0.35 0.42 10.81 9.11 1.97 2.25 1.94 1.70 17.97 18.69
¥+ 45 (H) 4.29 94% 0.45 0.55 7.95 6.54 2.65 3.19 1.35 1.12 17.04 17.15
RA4T(H) 8.23 87% 0.83 0.98 8.27 7.02 461 5.41 1.49 1.27 18.03 18.10
3Z47(H) 20.00 87% 1.68 2.11 9.96 7.92 7.62 9.31 2.19 1.79 22.01 22.65
¥ 15 (H) 5.56 120% 0.60 0.73 7.77 6.41 3.57 4.05 1.30 1.15 16.76 17.90
E. A (H) 7.45 99% 0.83 1.05 7.52 5.91 4.64 5.48 1.34 1.14 17.84 19.20
Average 91% 8.93 7.37 1.70 1.45 18.88 19.60
DI 0.84
HR&EEEH ETILERE
FATH B10A2. 2, BR 26512, 20114 7 A%,
ROAF AR T S AT +HAR S £ 83529012, 201146 TR
6K F JEHARIPORR #45042, 20114 7, &%
L FATH BRI RRK 11842, 20115 7 &,
KR BAIEAFFR T
-2-
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SINOLINK SECURITIES

ep A )T B=Y: 3 )
AT Kl ZRBERVERILE K EZFH )

EFRAT (REFERATHRK) 2010 F4= 2011 F—F F éﬁ@nmwk
31.04%#= 32.86%, A&HRMATHTL. BARBKAFTETFERMANY
i B AR BN ik vk AR RAT T, @@fiﬁﬁiﬁ%ﬁ2m0$4
?ﬁ&%ﬁ&ﬁ&&k BN 25, A F) I3k 45T,

£ & ﬁﬁﬂiﬁﬁgﬁﬁu,\,é&#ik/m Flrb3g Koy &3 5. 2010 FAARE
¥ ikA= 8 £ R 3% 5%k 18.89% A= 6.96%49 F) tbigik; 2011 F—FF =
F oA ak 17.89%F 8.42% g b 4h B th3g ik 2 25 R g Koy £ 2 IR
.

% F) BN B b3 ¥ 25.85%/26.31%, 4@/\ R, ¥ —FE .tﬁféﬁuﬂ—
i’Jé? . % 2.53%, me:aJr 10BP; 4 &3 = F b & 17.89%, 4 &
A BRI A BT,

F 4 F AR bbi?-l’i 32.51%/37.34%, 1%%&9&%%@; M 2010 SF44R
A, FEFRANEKIZRTLE, WPEEARTF LS, 3K
0 H 4 M AT

2011 F—FF Lk GHRAR IE K 60.08%(51 12), #& 2010 4FF) -
18.67%493% % KW@ R 3%, T ZRTF4T (23 120) Ae4T (17 12) £—F
JEAR TN AR A B 693 K,

2l % B R 3 K 18.78%/23.58% % A4 AT, ki AR KT ek
BAIGR, MAMAWRIL TR 2 NG oL AE, TR ARG THRER
FARAF@E, 1) BEZX e A, 2) ETRATIHEHEALEA
B, BleR A, b AT AT

2010 4 4 ZFFE b H4RAT wﬂﬂié 436 127U, &AFHkETIR 38%, F1b
550 RA 0.65%, & TAf =5 & 0.38%49K-F. S4F 1 F& ET4ATH
RIKE 3021270, FAERARA043%, HEF1EEKPY.

BK2: EFRFT2010 F42 2011 F—F F AL 2 ] 1658 K 5 FF

b 55 A b 1Q09 1HO9 3Q09 4Q09 1Q10 1H10 3Q10 4Q10 1Q11
F) B -3.93% -6.35% 7.11% -6.14% 10.49% 14.72% 17.06% 19.19% 31.38%

A8 3 5.54% -1.01% -6.70% -9.65% -5.94% -1.27% 3.81% 9.09% 40.21%

EE RSN -9.98% -9.91% -7.39% -3.67% 22.79% 26.39% 26.29% 25.85% 26.31%

EIF BRI SN ¥ 3330%" 2150%" 2268%" 26.89%" 31.45%" 16.45%" 21.61%" 2235%"7 40.07%

b F A 5.02% 9.50% 14.91% 21.34% 42.34% 36.09% 32.89% 32.51% 37.34%

fh ik gy -893.98% 87.52% 68.41% 55.66% -15.79% -46.64%  -23.77%  -18.67% 60.08%

Ekig A -3.47% -4.40% -2.35% 1.35% 24.58% 24.17% 25.30% 25.13% 29.34%
E 7 0.30% 0.36% 4.40% 9.41% 23.36% 21.33% 19.30% 18.78% 23.58%
BERIRIME -5.46% -6.98% -6.14% -3.65% 25.27% 25.84% 29.05% 29.60% 32.52%
& 2457% -22.98%  -38.95%  -53.05% -10.99% -5.27% 8.37% 19.07% 26.75%

B3 R 3 -9.60% -3.57% 1.89% 17.03% 32.15% 31.14% 32.08% 31.36% 33.25%
FRAFH, -11.96% -4.76% 0.44% 15.52% 32.56% 33.69% 34.71% 33.06% 34.98%

B 5 R -8.46% -3.29% 1.35% 16.59% 31.79% 30.57% 31.34% 31.04% 32.86%
b 5538 K 37 4 1Q09 1H09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10 1Q11
PALHE K 25.94% 29.22% 29.45% 26.46% 19.29% 16.09% 19.33% 18.89% 17.89%

A8 E -35.92% -39.13%  -36.84%  -30.13% 3.50% 10.30% 6.95% 6.96% 8.42%

E RN 6.51% 5.51% 5.03% 5.02% 1.79% 2.22% -0.98% -0.72% 3.02%

A -2.00% -2.59% -3.79% -4.99% 0.69% 1.67% 3.74% 4.47% 3.18%

& -4.14% 3.41% 8.03% 20.68% 6.88% 5.30% 3.03% 1.77% 0.74%

HLA 1.14% 0.28% -0.53% -0.43% -0.36% -0.57% -0.74% -0.32% -0.39%

&3t -8.46% -3.29% 1.35% 16.59% 31.79% 30.57% 31.34% 31.04% 32.86%

KR B EIERR AT
-4 -
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BAFAFRENTREFELGRILEH T ERE

m 2010 F 4 F/Z % 2011 % 1 FE EHHRAT (REFERATHK) A EKRL
#K-18.74%F= 50.84%; I ik 7 T Akl Fedk &t A T L 5Nk B
HEZRE.
 BUFARATEFT IR, ET4RST 2010 FR 4 FERAKALL

33.29%, R3IFEZHE INEH L.

s 2010 4 FE L TARAT I KL &R A E, B FiHRIRIEES 43612
T, GAFREITILE 38%, FIEHRAAD 0.65%, AT 3AE
E#%.

e mA LRk

m 2010 F 4 F/E % 2011 % 1 ZE EH4AT (REFRATHRK) A EHN
IRELIE K 7.40%/3.27%. #F) G NIRLIGiR TRt ER A, T 2R T A
B3 kg K,

m 2010 F 4 FEE 2011 F 1 FEEFRAT (REHERITAKR) ALE B K

gk 5.17%A 16.12%, #).& X hiik FA 2R T R4 MRA LT
B, RAMME ET4HAT 1 ZERBARRELRAEA 1.67%, b L+
21BP. 1 &% & R LI K 5.71%.

B &3: _EFERAT2010 £A422011 FE—F F I 55 KL 32 K ) FF

NR- ¥4 1Q09 1H09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10 1Q11
FIRRION -9.96% 0.11% 3.71% 3.46% 2.87% 7.75% 6.00% 6.58% 7.92%
LS & -8.94% -2.72% -3.00% -4.62% 4.50% 7.07% 7.23% 5.17% 16.12%
ER IR TN -10.71% 2.22% 8.48% 8.60% 1.96% 8.15% 5.30% 7.40% 3.27%
EF IR TION o 2829% 21.21% -20.17% 13.53% 19.66% -4.03% 2.32% 5.95% 34.63%
R EV Y 3T 33.21% 7.58% -1.68% 2.70% 31.05% -1.54% -4.45% 6.58% 36.98%
o 2E 8] 10.57% 80.35% -68.01% 99.62% -26.89% -22.34% 65.29% 2.61% 21.53%
Ekig A -4.69% 6.17% 1.68% 9.52% 5.37% 5.49% 4.70% 7.12% 9.32%
B -24.39% 12.03% 10.34% 30.10% -23.30% 8.55% 6.91% 3221%  -19.46%
BERIRIME 11.64% 2.88% -3.61% -4.88% 32.81% 3.80% 3.43% 7.87% 33.99%
P -72.56% -14.84% -33.12%  102.27% -22.73% -2.93% 0.64% 8756%  -30.82%
580 R 3 167.23% 6.24% 0.88% -15.69% 46.24% 4.66% 3.76%  -18.85% 51.21%
FRAEA, 162.83% 3.11% 2.54% -14.57% 46.75% 4.84% 3.97%  -20.35% 55.45%
BEFE 177.10% 6.56% 0.93% -16.97% 4757% 4.65% 358%  -18.74% 50.84%
b 5 18 K 37 4 1Q09 1H09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10 1Q11
HALE % 13.39% 6.16% 1.76% 3.24% 6.96% 3.31% 4.60% 2.85% 6.06%
B E -24.10% -3.94% 6.72% 5.36% -5.00% 4.84% 0.70% 4.55% -2.79%
EIH N TN 6.02% 3.95% -6.80% 0.92% 3.41% -2.66% -0.60% -0.28% 6.04%
Bk 16.32% -3.29% -5.29% -14.40% 27.43% -1.69% -1.28%  -14.99% 24.67%
P 155.59% 3.36% 4.49% -10.80% 13.43% 0.86% 0.33%  -10.97% 17.22%
Ll 9.88% 0.32% 0.05% -1.28% 1.33% -0.01% -0.18% 0.11% 0.37%
43t 177.10% 6.56% 0.93% -16.97% 47 57% 4.65% 358%  -18.74% 50.84%
kR B AIEAFRFT
WL R b 5AT: BRI GH K, BH RATEEEIT

B R RRARRIFR G093k, B R 1 B R AT Em T A6

“%zT -ﬁkﬁ”?ﬁi%%ﬁ%W%T?%,ﬁk@@ﬁiiTﬁ

AT, HRGHKEZR TFTHAMELEZRS), BHEBIF; RAT—FTHEL

wii AANKRE, BANBRARITZEK, 28T &£ KT L RA% A

& x&)d‘ﬂ #IE T HALG T K.
n kﬁ ARG 2T KB K T E3) 7 2010 F4= 2011 F 1 FE K

@ank27w%%30%%,@kﬁﬁﬁi%ﬁ%iaﬁﬁﬂﬁﬁ
%% AW RGE,
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SINOLINK SECURITIES

m RS AR, LEARAKRALLEREFH LG FHHK: 2010 £4 2011
#F1EE &%%%ﬁkaHka39M%%39%%,%ﬁ,@i%ﬁi
BN T 5557 #kE A 66%, 13%F= 12%.
B OREAT AAEIE—EHEAE: 2010 F42 2011 4 1 FEIRF AT R b
K 32.54%A 29.62%; K4 H 2R TFAAEY KTAK, & EF bk
BE, A FE K THRE S R,
BEA: XAT, JREG#IF9% B 1T AL 25 8 K A B AT
KAT (RERAT) BaHH (ReHK) W AT
I 1Q10 1H10 3Q10 4Q10 1Q11 1Q10 1H10 3Q10 4Q10 1Qil 1Q10  1H10 3Q10 4Q10 1Qil
A BN 16.93% 20.38% 21.18% 21.51% 23.78% 4489 36.55% 40.49% 37.79% 35.22% 31.39% A Gk 36.68% 38.72% 37.54% 37.00% 31.52%
HEF) 85N 31.14% 18.03% 20.80% 22.36% 38.03% JEA4) 8.2 32.99% 9.88% 22.77% 21.90% 47.42% EH) 50 25.36% 44.07% 68.91% 32.97% 52.68%
B 20.17% 19.81% 21.10% 21.70% 27.33% &g A 3596% 34.83% 35.31% 33.10% 33.89% FikikA 35.27% 39.35% 40.59% 36.59% 33.95%
Bk ik 18.45% 15.30% 14.84% 16.03% 21.89% # ik % i 33.57% 34.32% 28.23% 23.77% 26.87% Fik % i 43.73% 47.75% 43.00% 39.42% 26.29%
RE&WTAE 21.07% 22.34% 24.77% 25.43% 30.10% k& #THIF 37.62% 35.17% 40.52% 40.89% 38.62% K& 374 31.39% 35.25% 39.32% 34.87% 37.80%
HLET A9 28.96% 27.49% 28.39% 27.73% 30.96% #ATAH)¥@ 41.65% 41.08% 42.08% 41.93% 40.23% HLa#TH¥8@ 39.33% 44.99% 46.43% 33.58% 28.93%
e A8 28.74% 27.11% 27.80% 27.94% 30.66% #.E A 4057% 39.75% 40.83% 39.84% 39.46% #5 F|8 40.25% 43.72% 43.73% 32.54% 29.62%
L g RIFH 1Q10 1H10 3Q10 4Q10 1011 k4 1Q10 1H10 3Q10 4Q10 1Q11 k#H¥kIHF4H  1Q10 1H10 3Q10 4Q10 1Q11
PN K 17.60%  14.00%  16.05%  15.30%  13.90% PAEHE ] 22.35% 19.32% 25.68% 25.62% 26.28% MAEF K 38.11% 44.16% 42.82% 43.72% 35.37%
HEE -0.67% 6.38% 5.14% 6.21% 9.89% 48 % 1420% 21.18% 12.11% 9.60% 5.11% 58 E -1.42% -544% -528% -6.72% -3.85%
EIFNTON 3.24% -0.56% -0.09% 0.19% 3.55% kbl -059% -5.67% -2.48% -2.12% 2.50% LA -141% 0.63% 3.05% -041% 2.44%
RA 0.90% 2.52% 3.67% 3.73% 2.77% ARA 166% 0.34% 521% 7.79% 4.73% A -3.88% -4.10% -1.27% -1.73% 3.85%
K& 7.89% 5.15% 3.62% 2.30% 0.86% K& 403% 592% 156% 1.04% 1.61% K& 7.94% 9.74% 7.11% -1.29% -8.87%
HAL -0.22% -0.38% -0.59% 0.21% -0.31% FAL -1.08% -1.33% -1.25% -2.09% -0.76% FLAL 093% -1.27% -2.71% -1.04% 0.69%
At 28.74% 27.11% 27.80% 27.94% 30.66% 43t 40.57% 39.75% 40.83% 39.84% 39.46% 4t 40.25% 43.72% 43.73% 32.54% 29.62%
kR BAEAAER T
Y IR A AT B FARRE LG ESDH L ERE
n H%kwiﬁﬁ%i%ﬁf%ﬂ&&%ﬁk??iluyﬁ 1 & E 5
&AH%N&%&T ﬁ%ﬁAﬁ$$%Lnolﬁ%ﬁ&&w%ﬁ
ﬁ? nE ﬁ&ﬁ,m% LA R SZA LT FRBAER ETERA
%%L%o
n BLFARREARAFALGRUEAHIGEIERE: LK, BHH
AUREAT 2010 4 4 FEALF 1 FFEAGURNIEIR 2 IR I8 L9 K
Z, TZRELETHFAAKETIR. BATFAAAMI B KRG ET 4
AE, T EARIA— ?r;w?rkiiﬁﬁﬁﬁo
B ORESA RN TRRk: BARLT, BRI FRRET—FE AL
BAIRLIE K 2.9200, 3.92%F= 4.32%, #%E5F 4 ZE IR 505 TH
38, 4.7 F# 5.ANFH L, HAEKRANRTRG I ZREAETA LS
IR Kb A,
] ﬂ&iﬁi%ﬁ%ﬁfﬁé&$$%ﬁi%:*?Eﬁ%ﬁ,&%ﬁﬁﬁ
B KAT R RAZEIRL S5 LI+ 67BP, 40BP #= OBP, ¥WAT R4 M AL
THEARK. BIREERTEFFE ETHH N, RETERA LT
HEANERT 8 F K= M T,
] @ﬁkﬁ&ﬁw%&$ﬁﬁ%ﬁ&:M%%%ﬂéﬁﬁﬁ,Eﬁ%ﬁ&&
ﬂﬁﬁ%LLﬁaiaﬁ?&ﬁ%&%%ﬁ%Aﬁ$%iﬁ,%ﬁ@ﬂ
f%#k TR B ATHEIR A B P IR E 6 EATH AR 2% T4 B 2 KM
Aty EAT.
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] 5 JiF #5

SINCOLINK SECURITIES AT EFR,
BK5: AAT, BHFFIE BT AL IS R
RAT (FRE&RAT) BH# (RekX) W AT
EEE 10w 1H1I0  3Q10  4Q10  1Qi1 1Q10 1H10  3Q10  4Q10 1Q11 1Q10 1H10 3Q10 4Q10 1Qil
SA AN 176%  7.53%  4.80%  672% 2.92% 4444 2.04% 946%  6.32%  865%  3.92%  AALdA 7.61% 854% 585% 9.73% 4.32%
JEALEAHON 22.21% -6.45%  1.29%  956% 32.95% JEA)6% 11.04%  419%  6.66% -3.22% 37.08%  dkAG40 10.86% 20.77% -10.26% -53.95% 205.91%
XIS N 6.18%  4.05% 4.02%  7.34% 9.60% FigkA 331% 869% 6.35%  6.89%  8.37% FikiA 797% 9.95% 3.81% 2.77% 14.20%
B H -2403% 876% 6.46% 34.83% -21.91% Bk i g -21.81% 7.60% 811% 26.41% -13.73% Fik & -22.45% 18.48% 2.40% 41.16% -26.25%
REWHHE 33.14% 165% 2.69% -8.18% 35.74% R&ATAIE 31.80% 942% 5.18% -6.39% 28.66% REAAFE 3447% 567% 4.61% -18.41% 52.79%
A A -29.16% -0.64% -17.29% 135.93% -36.97% #AT ¥  42.25% 13.19%  0.86% -12.91% 41.04% #3F#|% 60.24% -2.18% 5.61% -44.89% 126.47%
A8 51.06% 154% 4.98% -20.23% 53.66% #E#¥  37.19% 1393% 0.04% -1259% 39.99% #.E #]¥ 65.88% 0.27% 3.27% -45.68% 130.43%
o3 KT o3 KT Lk KIFF4  1Q10  1H1I0  3Q10  4Q10  1Q11
PR 23 7.71%  1.23%  3.84%  1.83%  6.40% MAEH-  510% 752% 6.20%  4.68% 566%  MAEHK  840% 14.62% 6.42% 870% 2.09%
HEE -595%  6.29%  0.96%  4.89% -3.47% %8 % -306% 1.94% 0.12%  397% -174% A &£ -0.79% -6.08% -0.57% 1.03% 2.23%
EX N SN 4.42% -348% -0.79%  0.62%  6.68% FE&Mk, 127% -077% 003% -176% 4.45%  dE B4 0.36% 1.41% -2.04% -6.96% 9.88%
AA 26.96% -2.40% -1.33% -1552% 26.14% AA  2850% 0.73% -1.17% -1328% 20.30% = A4 26.50% -4.28% 0.80% -21.17% 38.59%
®E 14.15%  0.25%  2.13% -12.12% 18.09%  #%4% 1045%  3.77% -432% -6.52% 12.38% K& 2577% -7.85% 1.00% -26.48% 73.68%
Pk 376% -0.36% 0.16%  007% -017%  Hik 5.06%  0.74% -0.83%  032% -1.05%  #ik 5.64% 245% -2.34% -0.79% 3.96%
23 51.06%  154%  4.98% -2023% 53.66% e 37.19% 13.93%  0.04% -1259% 39.99% &3 65.88% 0.27% 3.27% -45.68% 130.43%
i+ i+ i+
KR BAEABRPT
BX6: Fl.E&%# EARMK
1Q10 1H10 30Q10 4Q10 1011 B b Kb
RN O Y X
A AR AT 2.87% 7.75% 6.00% 6.58% 7.92% 5.04% 1.33%
B A 4 AT 2.31% 6.72% 4.58% 5.17% 5.81% 3.50% 0.64%
& Ay 45 4T 3.53% 9.83% 8.45% 8.94% 11.25% 7.72% 2.31%
W AT 11.21% 9.02% 12.24% 12.24% 16.76% 5.55% 4.52%
F & X IR K
A B4R AT 4.50% 7.07% 7.23% 5.17% 16.12% 11.62% 10.95%
E Jﬁ‘ég,ﬁ— 3.33% 5.26% 4.18% 2.32% 11.38% 8.05% 9.06%
F& 4R AT 6.09% 10.45% 11.94% 9.39% 22.54% 16.46% 13.15%
WA AT 17.87% 9.83% 22.88% 15.84% 33.67% 15.80% 17.83%
KR BAIEAFFRPT
BERT: Foh KB EAEKBE
WBHRA LK M E 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10 1Q11 R ke Ik
T 5.02% 4.00% 3.87% 3.88% 3.87% 3.60% 3.68% 3.71% 3.78% 4.00% 0.40% 0.22%
&I AAT
7 4.88% 3.90% 3.82% 3.80% 3.79% 3.45% 3.55% 3.57% 3.63% 3.74% 0.29% 0.11%
B A 4 AT
B 4y 4R AT 5.37% 4.23% 4.01% 4.09% 4.08% 3.93% 3.97% 4.02% 4.10% 4.50% 0.57% 0.41%
% 7 5.12% 4.01% 3.88% 3.87% 3.84% 3.92% 3.80% 3.88% 3.92% 4.51% 0.59% 0.58%
WA AT
AR ARARE 4Qo08 1Q09 2Q09 3Q09 4Q09 1Q10 1H10 3Q10 4Q10 1011 " AR T xw
3 T 2.22% 1.83% 1.75% 1.70% 1.64% 1.40% 1.42% 1.44% 1.47% 1.67% 0.28% 0.21%
£ AT
A7 2.10% 1.73% 1.68% 1.63% 1.57% 1.32% 1.34% 1.35% 1.37% 1.46% 0.14% 0.09%
B A 4R AT
T 2.53% 2.08% 1.93% 1.88% 1.81% 1.56% 1.58% 1.63% 1.68% 2.08% 0.52% 0.40%
A 4R AT
B AT 2.32% 1.67% 1.59% 1.56% 1.53% 1.58% 1.53% 1.67% 1.69% 2.35% 0.78% 0.67%

kR B AIEARFT

BT RKEXFRE: ARREBA LRAELEY WK

KATR: : 1 EERZFAEEZTFLLEF ZAAZHR: 1 ZELE
HRAARPIG K 152%, &FALFK S 13.9%8 F g ik F o & F 4%
11.9%49 Rl 13 ik, R7 KATH AT 7T5% 45 R EATH L Rh .,

B BARF TRk, 1 FERKFERIKTELEL S AAGHKMEE: 1
Z B R B BAT AR BAT TR E LI K 17.7%/23.2%, 1&F A& &%~
26.3%/35.4% B A2 24.2%/24.0%4 B tb3g ik, R BB BIRE % 75%
AReEE AR (WWITEEL 2010 F 6 AKZA) , Bm AL
Bl Pk, 0 IR pLIG ik 5F A AR 6 4FAE,

XTI 1 FEABKRE K, RLFZRE XL 2010 4F 4
& KATH 3 424X 257.57 10U, K¥&EAKT I S KF, BATAA MK
AHREREEFFRZAMBEL—RHLEFHTHERE. 4% 1 FEX
THFRE IR, TREERXTEAEEFLZRBEMERBH R, KIT 1
FERLEFREAERIGE I, 2FAEEA I ABLE. 9T 154
A PER BT, KATHEIKT R L iR RR.

Sk AW e — R4 A 5 BA



] 5 JiF #5

SINOLINK SECURITIES

BAHIR: HEERE: 1 FEARMHBTTERRERELAHE. 1

| |
EEIERRIIIEHEEA 66.06%, KEHF 4 FEHARKEETHR;, %
BHRESER LAY A, FALF = B EAF, (24 AT BT,
B ORFATIH: REIFERE: 1 FERFAT RN FRKR, F38RR/
G A B G 127.91%; B LV SR ELER K, (BFAE TR S L
7, EE2RTTFRITAETAT.
B K8: HAY R
Bl bk 2008 2009 2010 1Q11
XAT  Borsl mEA XAF BerE REAT XAT  RBarH REAT| kAT BBE REAT
i,g«‘ﬁyﬁ 13.8% 21.9% 22.1% 24.9% 29.4% 22.3% 15.3% 25.6% 43.7%| 13.9% 26.3% 35.4%
Rk 14.4% 22.2% 26.4% 32.8% 37.4% 24.4% 17.3% 21.3% 23.2%| 152% 17.7% 23.2%
HH -2.3% 8.8% 11.3% 16.0% 22.3% 17.1% 9.6% 17.8% 27.9% 1.3% 18.6% 6.4%
[5] Ak 42.7% 30.6% 26.1% 19.2% 18.2% 20.9% 17.7% 40.1% 99.7%| 255% 50.4% 97.0%
i+ & R 13.5% 23.4% 22.2%) 26.3% 30.4% 22.2% 13.9% 23.5% 449%| 12.4% 245% 35.5%
B2 18.3% 21.2% 22.6% 23.6% 34.4% 21.6% 13.5% 24.1% 27.8%| 11.9% 242% 24.0%
B ok i 1% -18.8% 34.0% 7.3% 50.1% 17.5% 27.3% 15.5% 23.8% 164.4%| 15.2% 27.9% 98.6%
IR 3Q09 4Q09 4Q10 1Q11
XAT  Borsl mEAT XAF BAE BHH XAT  BarH REAT| kAT RBE REAT
i,gﬁﬁ‘ 2.0% 0.8% 7.4% 2.5% 4.7% 5.1% 1.8% 4.7% 8.7% 6.4% 5.7% 2.1%
e 4.8% 1.8% 9.8% 3.3% 1.5% 7.2% 2.8% 4.2% 4.3% 4.5% 4.1% 6.7%
HF 4.0% 3.7% 5.8% 4.0% 2.9% -1.1% 0.2% 0.9% 0.9% -3.0% -0.4% 2.6%
[5] Ak -6.0% -3.3% 3.8% -1.2% 13.9% 4.2% 1.5% 7.6% 20.8%| 22.1% 11.8% -3.8%
it & R 3.0% 1.3% 7.8%) 2.7% 4.0% 5.3% 0.8% 4.7% 142%| 57% 6.1% 1.9%
B2 2.3% 2.1% 6.7% 1.9% 3.6% 4.5% 0.1% 4.0% 6.1% 5.3% 4.5% 3.2%
B ok 7 1% 7.2% -3.2% 19.7% 10.1% 6.4% 9.7% 6.9% 9.0% 50.4% 9.4% 13.4% -3.8%
KR B AERAR AT
BE9: 1 EEHSRESREHE
KerBhE5RE B A 4 AT & Ay 5 AT WA AT
4Q2010 1Q2011 4Q2010  1Q2011 4Q2010  1Q2011
AR 613,513 2,178,399 A4 & # & 708,480 896,334 A &K= 96,786 25,306
e 490,678 805,242 43 362,175 361,010 g 21,225 34,768
Rl b 109,202 1,631,792 Fld 326,518 545,208 Rl 73,294 (16,245)
# A 13,633 (258,635) 5% 19,787 (9,885) A 2,267 6,783
it & Rk 250,199 1,790,876 it .8 fi4k 665,221 900,758 it & % # 140,195 20,981
B % 25,757 1,461,477 A4 458,119 546,521 HH% 48,703 27,182
R b 224,345 325,441 Fld 214,118 345,197 Fld 86,005 (9,696)
% 97 3,958 t %  (7,016) 9,040 fx % 5,487 3,495
B 1905.03% 55.10% 79.06%  66.06% 43.58%  127.91%
kR B AIEAFRAT
BK10: 4.8 H/ 587 44
1Q2010 4Q2010 1Q2011
EER M BT B A BT BOFET BREF | 2RNAF BALT BOHALT RET | 2X48F BEBFET BOREELT REAT
3 53.58% 51.30% 59.35% 49.39% 53.64% 52.84% 56.16% 43.02% 52.79% 51.89% 55.31% 44.96%
B &k 23.54% 22.60% 25.86% 22.81% 24.31% 21.70% 29.10% 35.22% 26.91% 24.89% 30.80% 33.18%
ﬁ-;‘ﬁ. 22.88% 26.11% 14.79% 27.81% 22.05% 25.46% 14.74% 21.75% 20.31% 23.22% 13.89% 21.86%
HERELEH AR B A AT RO FBRIT RBIT | 285 BALIT BROFET RHT |28 BARIT BOHESF RTF
J- 33 85.55% 88.03% 79.92% 83.02% 85.45% 87.97% 80.87% 74.98% 84.88% 87.63% 79.72% 75.98%
B b 13.21% 11.10% 18.07% 14.71% 13.27% 10.99% 17.38% 22.82% 13.87% 11.38% 18.58% 21.55%
ﬁ- E:S 1.23% 0.87% 2.01% 2.28% 1.28% 1.03% 1.75% 2.20% 1.25% 0.99% 1.71% 2.46%
KR B AERAR AT

&E: BH: R{TFEABEY, RlbfistdE2ERRK.

EEMKL LA BEY, FlLEFLLERRK, 2011 F 1 FA LT

FTEEIRA 8. 2 2.52%, IRtk b4 8BP; #&#F A 2010 5F 3 EEVEIEIRS
B £ F S RS,

A=A

HaF AR

J&— TAFA 5 9
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SINOLINK SECURITIES

B EZRRWRERKO AT, REREATE, BARAEEER S F L
4+ 30BP, 26BP #= 21BP. 1 £Ext & £ R BETHKERYEA T
¥ REETEMALE, FHEXELE, FlLLEHALL LKRIFHS
. BRREAREFNGH EEBIL, 2d T E2HGH AL LR
B Rl T OARIEA AR, EEAK S IRBE A ST L,

ARG EBINIRLE G ALk, Tk, PHARRAE. thf T
BAR kS bkig Kk, FLf|ZEKIEER T EIRE ZKFE;, HhT
EATEY B £L 6.4 2010 F 11 A RATT 25 Lk, AIEERFG
5.39%; WATR T#sNLGRm; R AN R T M HEt 254 ZHEA
B NEAT RPUN, Gt 2 TG E ZKE.

BRRAT
B A 4RAT
THEARAT

BHRAGEGTELSE LABAT
B3 &) o [ 43T

A F B ARIRAE 8 EIRARAT
A RABGAT

TEARAT
RAAAT
S UBAT
KR

ASARAT
FRARAT
A FAHRAT
T ARAT
TRIAT

2007

3.06%
2.82%
3.11%
2.67%
2.87%
3.17%
2.80%
2.84%

2.73%
3.20%
3.09%

2.44%
2.90%
3.13%

AVERAGE 2.92%

2008 2009 1Q10 1H10 3Q10 2010 1011 1Q11vs4Q10 4Q10vs3Q10
3.35% 2.19% 242% 248% 251% 258% 2.88% 0.30% 0.07%
3.03% 256% 2.90% 291% 290% 2.92% 2.91% -0.01% 0.02%
3.00% 2.21% 2.40% 2.44% 247% 2.46% 2.48% 0.01% -0.01%
2.60% 2.02% 2.38% 242% 241% 244% 251% 0.07% 0.03%
267% 213% 2.03% 2.10% 2.09% 2.11% 2.08% -0.04% 0.02%
3.22% 2.41% 235% 239% 242% 2.46% 2.64% 0.17% 0.05%
291% 2.18% 231% 234% 2.35% 2.38% 2.44% 0.05% 0.03%
292% 2.26% 2.32% 237% 239% 242% 2.54% 0.11% 0.03%
3.23% 2.34% 248% 251% 2.58% 2.74% 0.16% 0.07%
2.84% 2.33% 2.44% 2.37% 2.35% 2.36% 2.14% -0.22% 0.01%
3.00% 2.46% 2.46% 249% 249% 2.50% 2.76% 0.26% 0.00%
3.35% 259% 2.49% 252% 2.56% 2.58% 2.79% 0.21% 0.02%
291% 2.00% 234% 241% 251% 0.11% 0.07%
296% 2.31% 2.38% 233% 229% 229% 2.29% 0.00% 0.00%
3.13% 2.60% 257% 2.54% 254% 2.52% 2.60% 0.08% -0.02%
3.38% 2.84% 2.74% 2.63% 2.54% 2.48% 2.28% -0.20% -0.07%

3.03% 2.34% 2.44% 245% 244% 2.46% 2.52%

KRR BAIESARAT

&ERE: %4 EAT, [2REKE

HRLS: EEIMHATR, SEINEAEEETHKP M, 22 BI04

RKXAR, HELETHKRAE,

RBEABKEELE: 2010 F T FF A0S T, EFAATRHAIR

EMFH 0.7 442 % 05 5F;, RIFPMBETHAF—FEATLTRY K.

B TR 4 K&, FMEAEANEERERE 14BP, D TREAZHG

giw@&;&m%émﬁ&%&#*?&aﬁim%%ﬁﬁiﬁk%@
% 27BP.

BE: BRMALR, 27 X@BMKE. BBFRA S f RAIA,
Lﬁégffé\‘ﬁp‘:] %*E&?E'ﬁl\ﬁ%ﬁéﬁ%iﬁ & bbj] 38%, r‘%*iﬁ?i’ﬁ]\
BARE TR Eh 28%, MIRFLFH, ERMAETTRATLF 3
O9BP 94 S £F K, x4 & Z6%mA 0.
REHAZRELNOF AR ERANER R, RAE, $6, bk, LT
ARFBETLMOTIERGTHRHILE, LBEAETETRAEKE.
FEAEH R, RMOFHENFRAT LTRAT 2010 FHAT = AHA
B, FAA B LTRAT A S RHANEEA, £ R
B LA RRAR K A AL,

g AR

A=A

R

J&— TAFA 5 9
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SINCOLINK SECURITIES AT EFR,
BAL2: RHABL WA
1H10 1H10 1H10 1H10 1H10  1H10 2010 2010 2010 2010 2010 2010
3MHAN 3-121 1-5%F  5ELLE AR CFHEE 3N AR 3-121 1-54  B4ELLL ATk S PR
BRAT 71.7% 24.6% 2.6% 1.2% 00% 045
B 4R AT 88.5% 10.5% 0.9% 0.2% 0.0%  0.29 86.3% 12.5% 0.9% 0.3% 0.0%  0.30
wxass T 317% 64.3% 2.3% 1.5% 02%  0.65 53.7% 42.7% 2.4% 11% 01% 053
BEHAT 90.7% 1.7% 7.3% 03%  1.05 70.0% 20.4%' 1.5% 7.9% 02% 072
o+ E 4 AT 39.0% 59.3% 0.6% 0.5% 06% 054 42.8% 54.5% 1.2% 0.7% 08% 054
AT 24.4% 74.0% 0.5% 1.1% 0.0% 064 49.8% 48.6% 0.4% 1.2% 00% 051
RABARAT 56.8% 41.1% 1.4% 0.7% 0.0% 0.8
I H4RAT 24.4% 75.6% 0.0% 0.0% 0.0% 058 25.6% 72.8% 0.1% 1.6% 00% 064
R4 AT 54.9% 44.9% 0.1% 0.1% 0.0%  0.43 57.2% 42.4% 0.1% 0.4% 00% 043
S Ib4RAT 41.9% 55.4% 1.0% 0.4% 13% 052 70.5% 26.7% 1.0% 0.4% 15%  0.38
K 58.5% 38.7% 2.0% 0.8% 0.0%  0.49 59.7% 37.6% 2.3% 0.4% 00% 047
ATARAT 61.0% 37.9% 1.1% 0.1% 0.0% 042 76.9% 22.2% 0.9% 0.0% 00% 034
K AAT 70.0% 26.1% 3.2% 0.7% 00% 045
L FARAT 20.4% 77.7% 1.1% 0.8% 0.0%  0.66 92.0% 6.6% 0.8% 0.6% 0.0%  0.28
B FARAT 12.1% 49.9% 31.0% 7.1% 0.0%  1.66 15.2% 84.3% 0.5% 0.0% 00% 064
T IRARAT 26.1% 51.4% 16.2% 6.2% 01%  1.20 51.9% 46.1% 1.1% 0.3% 06% 047
average | 40.2% 56.2% 45% 2.0% 02% 0.70 59.4% 38.1% 1.3% 1.1% 02% 0.48
BT AT 79.2% 16.5% 2.9% 1.1% 03% 042
R A 44T 73.1% 25.5% 1.4% 0.0% 0.0%  0.37 70.0% 28.8% 1.2% 0.0% 0.0%  0.38
B R AT 60.9% 31.7% 7.2% 0.1% 01%  0.56 71.8% 16.9% 11.1% 0.1% 01%  0.60
e B ARAT 96.3% 3.1% 0.3% 03%" 0.78 75.0% 22.1% 2.4% 0.0% 05%" 0.38
o E 44T 68.8% 24.9% 5.1% 0.1% 11%" 047 70.5% 23.1% 4.7% 0.2% 14%"  0.46
HARAT 71.3% 23.5% 48% 0.0% 04%" 045 73.9% 215% 4.0% 0.1% 05%" 0.42
SRARAT 65.4% 9.9% 20.1% 41% 00%" 1.01
BB IW4AT 66.9% 26.5% 48% 0.0% 17%" 047 68.0% 22.7% 6.9% 0.1% 22%" 051
R ARAT 70.6% 22.8% 5.4% 0.0% 12%" 046 73.7% 19.9% 5.1% 0.0% 13%" 044
S Ib4RAT 72.5% 17.9% 8.0% 1.6% 0.0%" 059 76.8% 16.5% 6.6% 0.0% 0.0%" 047
K 73.9% 22.0% 3.6% 0.4% 0.0%" 043 74.2% 20.6% 5.0% 0.2% 00%" 045
ATARAT 76.2% 20.4% 1.7% 1.2% 04%" 041 77.9% 18.3% 3.1% 0.2% 05%" 0.39
K AAT 71.1% 21.8% 6.4% 0.4% 04%" 050
e EARAT 69.8% 20.1% 8.6% 1.6% 0.0%" 062 74.3% 16.4% 8.9% 0.3% 01%" 055
B FARAT 71.8% 24.7% 2.7% 0.8% 0.0%" 044 69.8% 23.4% 6.1% 0.7% 0.0%" 052
T RARAT 71.0% 22.0% 6.5% 0.0% 0.4%" 0.49 72.7% 20.2% 6.8% 0.0% 03%" 0.49
average [ 71%" 29%" 5%" 0%" 0%" 050 [ 73%" 20%" 6%" 0%" 0%" 050
AR AMMEE A 3/MAMN 02, 3124 0.7, 1553, 55 L5, Rt &0
KR B AIEABIPT
BK13: EZHIEANH
BB LT AR ATRE
FANMUR REARL EXREE BHERAR BREYF ENTR AZTRE BESF
FrE AT ERAER MAERER 47 X 1 ENAFE  EV XK
BRRAT 71.7% 0.7% 56.9% 22.3% 0.3% 0.39% 24.6%  20.83% 0.03%
B A 4R 4T 86.3% 0.9% 46.0% 24.1% 0.3% 0.54% 12.5%  29.98% -0.19%
H K ARAT 53.7% 0.5% 43.1% 28.7% 0.4% 0.17% 42.7%  28.19% 0.14%
IHAT | 70.0% 0.7% 45.2% 29.8% 0.4% 0.31% 20.4%  25.00% -0.05%
P 5 44T 42.8% 0.4%  47.6% 22.9% 0.3%  0.11% 54.5% 29.47% 0.24%
BIRARAT 49.8% 0.5% 56.6% 17.3% 0.3% 0.23% 48.6%  26.08% 0.22%
RBARAT 56.8% 0.6% 49.0% 16.4% 0.2% 0.32% 41.1% 34.57% 0.05%
T R4RAT 25.6% 0.3% 52.5% 15.5% 0.2% 0.01% 72.8%  31.96% 0.40%
KA 4R AT 57.2% 0.6% 57.7% 16.0% 0.3% 0.32% 42.4%  26.30% 0.15%
3LV 4RAT 70.5% 0.7% 48.8% 28.0% 0.4% 0.33% 26.7% 23.18% 0.03%
ER R 59.7% 0.6% 31.2% 43.0% 0.5% 0.09% 37.6% 25.79% 0.11%
P ATARAT 76.9% 0.8% 48.5% 29.4% 0.4% 0.38% 22.2% 22.12% -0.01%
HKARAT 70.0% 0.7% 43.1% 28.0% 0.4% 0.34% 26.1%  28.91% -0.04%
L TARST 92.0% 0.9%  52.9% 21.4% 0.3%  0.61% 6.6% 25.73%  -0.20%
B TARAT 15.2% 0.2% 44, 7% 25.1% 0.3% -0.18% 84.3%  30.23% 0.53%
- TR ARAT 51.9% 0.5% 59.2% 13.5% 0.2% 0.29% 46.1% 27.31% 0.18%
average 59.4% 0.6% 48.4% 23.9% 0.3% 0.27% 38.1% 27.66% 0.09%

kR B AEABR P
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m Flklbs: FERR—FEKF: FLLFEHRXETFTEAENTE,
KRG Be E 2| HFRAR AT K 6 FNEE R R LRSS, ARER AR AR B 69 £ £
BN, B @R AR ok bg AB—R b R s A 2K, oA SR A& b
FFzAe, Bk fi AR R e AR EAT R TR o A e AT, e
2010 R BAF 1 AR Lk 55 2 KM@ILE .

n —FERLAREERFEZEZ LT 4 ARG TEIESASE, Biav
HEDARARBERE, Rl A EdIbkk E7. 2R RERMNABHEAN 5
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N ARBD AR R S 69 AL, RATH BT AR kA R R AL T AT

aEH.
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9.00
8.00
7.00 A

6.00 A
MOE:::;ffL___
4.00

200 1N J/ .

2.00
1.00
0.00 v
> ~ » <« - % S o N % 5 RN © 2 o

Q [n) Q 1 o Q

N\ 6"\’ S} N N N N c?”\’ o & N N A
SIS AN S S A S RS S S S S A A S R S
~ S A S S S S S S S o S S S S

e JNibor 7 == Shibor 3m

KR B AE R HT
RERMERFRE, KEHTRARA M

B RRREHUGETH, FLBTRRTRARAEIR LA, BT RERFAE
Z. 3R 2010 FARREREBAEATE RRERFRERE, ZR 1 FEIKR
i IR R R BIAER T LAY, LA RTINS ERA
RF TG ES, BmANIASD ST BT SRAREFIE L.

m KREBEZRHE P, ERAARBEREL: 1 TERETRITREELZSE
ik %] 203.88%49K-F, HFfZRARA 0.58%, 5 2010 F—F FHR&F—
H, 580148 0.6%891E R mATIMAR Y .

m —FFREE 2.37%, WREFETSFEGRKYHRK: EFRIT—
B ARBIRIRR L 2.37%, 12 K, BH KATRRIE S, Bh a4k
TR AT K, 4k, P12, BEEATEATRTES L5 R EEFHE
T, RGBT RBATR SRS A KT,
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SINGLINK SECURITIES AT B R,

B£15: RRITHMEATETRFE

24 FF (ART) 2003 2004 2005 2006 2007 2008 2009 1Q10 1H10 3Q10 2010 1Q11
AT 3.15% 2.87% 2.58% 2.12% 154% 1.11% 0.82% 0.74% 0.67% 0.64% 0.68% 0.61%
B ARAT 1.37% 1.34% 1.28% 1.25% 1.22% 1.20% 0.84% 0.80% 0.79% 0.75% 0.69% 0.66%
R ARAT 2.53% 2.45% 1.97% 1.83% 1.46% 1.21% 0.80% 0.71% 0.62% 0.60% 0.51% 0.44%
4o FARAT 4.23% 3.96% 3.05% 2.73% 2.25% 1.82% 1.50% 1.43% 1.28% 1.18% NA

RR & o E 4847 16.27% 5.13% 4.62% 4.04% 3.12% 2.65% 1.52% 1.30% 1.20% 1.10% 1.10% 1.04%
ERAAT 4.27% 3.92% 3.84% 3.29% 260% 221% 1.50% 1.35% 1.22% 1.14% 1.14% 1.09%
TABARAT 12.78% 2.90% 2.34% 1.95% 2.05% 1.92% 1.38% 1.27% 1.22% 1.22% 1.12% 1.05%
TRHARAT 2424%  21.16% 4.69% 3.79% 2.74% 2.29% 1.54% 1.35% 1.26% 1.15% 1.08% 1.00%
KA ARAT 2357% 4.32% 2.90% 2.32% 2.08% 2.03% 1.76%
b ARAT 2.56% 2.50% 2.33% 1.53% 1.15% 0.83% 0.54% 0.53% 0.49% 0.48% 0.42% 0.40%
EE R 8.73% 11.41% 9.33% 7.99% 5.62% 0.68% 0.68% 0.63% 0.61% 0.57% 0.58% 0.48%
P ATRAT 6.29% 3.35% 2.47% 1.48% 1.36% 0.95% 0.84% 0.81% 0.81% 0.67% 0.66%
HKARAT 4.49% 2.00% 1.25% 0.87% 0.75% 0.70%
L FARAT 4.53% 4.38% 3.58% 2.06% 1.55% 1.02% 0.82% 0.76% 0.72% 0.69% 0.66%
B TARAT 4.36% 3.35% 2.47% 1.84% 1.64% 1.22% 1.15% 1.05% 0.98% 0.97% 0.91%
T IRARAT 0.96% 0.61% 0.33% 0.36% 0.92% 0.79% 0.71% 0.62% 0.65% 0.69% 0.67%
AVERAGE 0.96% 0.61% 0.33% 3.60% 1.73% 1.20% 0.97% 0.99% 0.92% 0.89% 0.81%

¥ BF (ARF) 2003 2004 2005 2006 2007 2008 2009 1Q10 1H10 3Q10 2010 1Q11

R

£ B ARAT T 96787 10,774 7 12,167 T 12,006 7 10394 T 9677 T 97327 9376'" 8850 88247 9686' 9,260
B 4R AT ¥ 27697 38707 4828" 55987 67737 79217 73977 74557 7512 73977 73397 7136
H K ARAT " 6456 " 7617 " 74457 84407 80237 84677 74607 69837 64657 64907 58807 5236
A BAAT 6371 " 71737 71137 70877 689" 64877 64577 64137 6,283 N.AY 6,254 N.A
o B 44T ¥ 351,657 " 110,146 " 103,226 © 98220 " 88802 " 87,490 " 74,718 " 69,038 " 64591 " 61,1457 62,470 " 61,950

REAR  ERARAT " 85318 " 87,380 " 94,469 " 94399 " 85170 " 83882 " 72,156 " 68528 " 65168 " 62,607 " 64,7127 64,555
B ARAT " 70,148 " 18550 " 18,068 " 18034 " 22694 " 25460 " 25009 " 25394 " 253337 26584 " 24,988 "7 24707
TR4RAT " 824,648 " 784,656 " 154,417 ¥ 137,745 " 111,774 " 104,482 " 88467 " 81,609 " 80,0737 757317 732417 70,774
RAERAT " 818,853 " 134,067 " 120,241 " 0" 107,086 " 99,438 " 100,405 " 91,698
%A 4RAT ¥ oo4017" 50777 56477 49807 45837 41497 37797 39467 38907 39847 36167 3547
EER " 11597 " 14404 " 145727 145657 124757 19287 24447 23307 22927 22627 23677 2045
FASARAT 19280 7 672" 630 7 84927 90467 101577 93797 97057 9724 " 8533 [NEI5EEN
K ARAT 187477 93627 81247 0 " 64077 58297 5745
L FARAT " 49437 48937 46417 32407 29877 27957 23897 23717 23337 2321
T ARAT r 682 " 672 " 630 " 548 7 660 7 815 " 812 ¥ 805 7 780 7 810
Tk ARAT r 167 7 119 " 92" 130 7 452 7 645 7 618
sum T st T 428,308 T 407,065 HHH## T 496,517 7 440,396 7 294,269 7 391,002 7 374,340 7 379,155 7 359,101

KR B A ERAFRAT
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SINOLINK SECURITIES U
BR16: _EFRTEHTHIEA
245 5F (ARH) 2007 1H08 2008 1H09 2009 1H10 2010
& 3t 4 3t 4 3 4 3t 4 3t A 3t A 3t
RGBT 2.03% 1.67% 1.32% 1.02% 0.98% 0.85%
B A 44T 1.97% 2.19% 2.23% 1.27% 1.09% 0.95% 0.76%
K ARAT 1.39% 1.33% 0.87% 0.81% 0.65% 0.55% 0.44%
A B ARAT 2.26% 2.00% 1.82% 1.76% 1.44% 1.14% 0.77%
¥ E 4RAT 3.39% 2.97% 1.57% 1.11%
R ARAT 2.86% 2.77% 2.29% 2.08% 1.54% 1.31% 0.99%
RIBARAT 2.42% 2.21% 1.44% 1.12% 0.93%
WH RS ERE TR 3.69% 3.74% 3.25% 2.49% 2.37% 1.82% 151%
R AR AT 23.13% 2.80% 1.89% 1.78% 1.53%
32 4R AT 1.07% 1.32% 1.05% 0.85% 0.70% 0.66% 0.55%
EE R 6.52% 6.07% 1.93% 1.15% 1.15% 1.04%
B AE4RAT 1.86% 1.95% 1.67% 1.98% 1.01% 1.00% 0.84%
S KARAT 5.31% 3.00% 1.79% 1.28%
I TARAT 2.32% 2.07% 1.75% 1.58% 1.03% 0.79% 0.66%
AT 1.82% 1.51% 0.79% 0.92% 0.96% 0.49%
TR ARAT 0.34% 0.77% 0.77% 0.58% 0.85% 0.85% 0.63%
AVERAGE 3.90% 2.34% 1.94% 1.47% 1.28% 1.07% 0.90%
BT 13,671 0 14,612 14,612 12,126 12,853 12,152
B A 44T 10,952 13,404 14,697 11,469 9,653 9,115 7,996
K ARAT 7,652 8,278 6,098 7,599 6,040 5,787 5,016
A B ARAT 6,922 6,676 6,452 6,257 6,199 5,553 4,045
BHRH LT b E 44T 96,601 0 97,930 77,271 62,708
HIRARAT 90,945 95,402 87,059 93,965 74,261 69,904 56,255
RABARAT 26,744 29,360 29,360 25,943 23,147 20,911
I HRAT 150,331 162,703 148,724 135,635 114,190 115,479 102,298
gssr | 803,564 " 86,838 " 781507 82,2817 75744
b AR AT 4,290 5,846 5,245 5,454 4,920 5,201 4,736
RE 14,458 14,959 5,488 4124 1,590 4,217
B AZ4RAT 10,680 12,356 11,086 13,186 10,805 11,885 10,579
kK44 22,182 ¥ 14,053 11,619 " 9,937
I TARAT 3,646 3,649 3,317 2,997 2,818 2,445 2,207
B ARAT 543 507 316 610 729 414
Ik ARAT 124 336 379 82 1,064 791 635

kR BAEAAR AT

B AR B — T 5 9
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SINOLINK SECURITIES ﬁ':ﬂf_fﬁfﬁ
BELT: EFTRITHEEEF B &18: _EFRTIHAEL
#4i: BF (ARF) 1Q10 1H10 3Q10 2010 1Q11 RBERAT 0.51% 0.35% 0.29% 0.29% 0.56%
BT AT 272.26% 297.59% 304.02% 302.41% 335.31% R AT 0.51% 0.50% 0.60% 0.55% 0.67%
RAARAT 219.05% 229.42% 259.40% 270.45% 300.69% R ARAT 0.35% 0.30% 0.28% 0.44% 0.30%
T EARAT 273.63% 302.26% 307.78% 380.56% 433.76% A B A4RAT 0.78% 0.77% 0.88% 0.87% 1.11%
A B ARAT 179.00% 194.12% 209.04% & [E 44T 0.55% 0.44% 0.35% 0.29% 0.35%
& E4RAT 172.09% 188.44% 198.93% 196.66% 205.99% BRARA R 0.42% 0.40% 0.33% 0.49% 0.33%
BEBEE R4S 192.16% 204.72% 213.48% 221.14% 228.80% RIBARAT 0.55% 0.54% 0.66% 0.61% 0.54%
SBARAT 155.25% 161.17% 167.95% 185.84% 197.83% AT 0.27% 0.32% 0.39% 0.45% 0.50%
T HARAT 179.76% 189.81% 210.16% 228.20% 246.53% F A ARAT 0.90% 0.97% 0.96% 0.96%
KA ARAT 136.11% 159.70% 168.05% 197.44% S 4R AT 0.38% 0.34% 0.35% 0.28% 0.20%
e ARAT 261.39% 278.80% 287.06% 325.52% 341.89% K 0.14% 0.27% 0.28% 0.39% 0.23%
Ak 187.51% 224.09% 253.54% 271.44% 332.03% AT 0.43% 0.28% 0.31% 0.35% 0.54%
FATHAT 170.08% 169.92% 176.13% 213.51% 231.22% FKARAT 0.00% 046%"  0.33% 0.46% 0.34%
K KARAT 265.49% 313.48% 329.52% AT 0.00% 0.02% 0.07% 0.40% 0.00%
RS 246.70% 255.13% 265.70% 307.13% 312.12% B AT 0.70% 0.67% 0.64% 0.67% 0.60%
AT 187.77% 203.73% 222.71% 234.71% 248.24% RARAT 0.29% 0.30% 0.29% 0.40% 0.30%
R ARAT 187.55% 205.76% 197.20% 196.21% 202.50% sum 0.58% 0.51% 0.51% 0.52% 0.58%
sum 186.32% 181.68% 198.85% 210.45% 229.29%

R BAERR A

BK19: _EFRTHEI

B EAT 2.01% 1.98% 1.94% 2.05% 2.06%
B A 44T 1.75% 1.80% 1.95% 1.88% 1.97%
& ARAT 1.93% 1.86% 1.85% 1.95% 1.91%
A B ARAT 2.56% 2.49% 0.00% 2.48%
g E 4R AT 2.24% 2.26% 2.19% 2.17% 2.14%

REABT /R EIRAAT 2.59% 2.50% 2.43% 2.52% 2.49%
RIBARAT 1.97% 1.97% 2.05% 2.08% 2.09%
I AHRAT 2.43% 2.39% 2.42% 2.46% 2.47%
R 4RAT 0.00% 3.15% 3.32% 3.40% 3.47%
LAk AR AT 1.38% 1.37% 1.39% 1.38% 1.36%
RER 1.17% 1.37% 1.44% 1.58% 1.61%
B AZARAT 1.43% 1.38% 1.43% 1.44% 1.53%
Sk ARAT 0.00% 0.00% 2.31% 2.35% 2.29%
LT ERAT 2.02% 1.95% 1.91% 2.13% 2.06%
AT 2.15% 2.15% 2.18% 2.27% 2.25%
S ARAT 1.32% 1.27% 1.29% 1.36% 1.36%
sum 2.21% 2.33% 2.31% 2.40% 2.37%

KR BEIEFFR AT
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SINOLINK SECURITIES

AT LR

KIAF & R A HHA:

KAZF PR AEETLELRE, FHRRAFENE EEEF N HITEBATL LT3 HEE LR,

INES ST UTLE

PRk
FEN:
A

Eih:

KK 6-12 M A N _EkbaE A 20%VA E;
KRR 6-12 A A R _EikbaE A 10% - 20%;
AR 6- 124 A N K Fhha A& -10% - 10%;
FeAAK 6 - 12 /A A Tt EA 10% - 20%);
AR 6 - 12 ANA A Fekta i 20%0L L,

AT R R FIF R B

Y
A

AR 3 -6 A A W izAT b kg AR T K A 5%0A b
IR K 3-6 A A WiZAT LT Bh i@ E AR KA -5% — 5%:;
TR K 3-6 /A MizATk FrktdE ARt KA A 5%L L,
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SINOLINK SECURITIES '?i——‘u-/-zﬂ:%

457 500

AIRE AT “EAEA B ARG (A TFEaMR “BAiEA” ) Fif, REFLPEIEMN, RIRE G
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A ey XA . 2B @mEARNTI A, FIL, FERAELALAN “BEiEARWA RaE)” , BERF RRE#AT
TEATA 18R 69 M) Fafs .

AR 6 7 AR T B &R A AL A RA T IAA TS 690 FF T 3B AF T4, 2 E 2E 5 R A A RA N 24X
BAZ B0 M A T AR EATARIE, ) T2 F R~ A —iE, BAiEi AMEBETIR, BARRSE T
A B TR RBRARE AR AT A AR AT 6 HI 8, EREF B L) RFILT, AR,

Bp RS R B AIEAGE TR A AIRE B G ZF R, o AEARIBREHEER T R GE—R
F . RIRE TR AEAE A A A B R FAEA R AL T AT 69 REEFTAAE B, BAEARA RIRATE)
ABRAR T LIRS P AT 48 69 E A AN R T H . B R A EE P B # JERRE T E LRE AT H L4
TR, AR (BASF) B TRE ., RERY . RSP 12 & RATREE NI RIA . FE. 2t
KAL) RABRME D, BEIEATHIRE T 49 1 Zrt R 4R DU B RT3k,

FRBERFGE LT, BAIEAN KIEIM T RAFA RE T 3 B 4) 8] T KAT R AT AT S, F7T fE>
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
TRREFEE. TRTHAENL.

AIRE R B AT A RER AR . LR M 7 ik, SAIRE RIS H AR KB AW 23, HIH
AT AR A B ARRE A B AR AN E P .

L& El%-3 I
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR 44 researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
HR%: 201204 BR%: 100032 HR%: 518000
Honk: bk RFT R 5 @) 3% 1088 5K A4F ik FEALE BRER L ek 27 5 Hoik: FERYAEE R 4B 3037 5
TRKE T # BHKTH B ELE AVPRFERE 921F
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