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1. —FEFF AR LK 33%, B HBATRIAMLF

201101 43 4847 (16 R ) FI)3 B A5 44 2275 1274, Fligk 334,
5T 28%. EEE 0% TN . wantMRA, BA KAT. B HRAT. RBITH
| FIAEFE R eI K 31%. 42%F= 25%, A TARATAAKAG 4 A1) IE 38 Kk B AT IR
ATHAR ARG KR E

LR ey TnAR sk, BERAT. HABRAT. RRABEBATEEZRTIN, HAEE
QFRAR L, BAT. RATREZ RN, mAKT TSN 91 B 09 2 56 4RAT 55 48 B ARAT .
HAEATEAF T, L BRATERACT N LR AR B T, EhR EHLRE
BIANE S TR 2R K, @k kAT T U 228 &y T ARAE A 69 Bt

INE BT IR HIE R A, BATERAT @G ls— 2 0%, 122 HZFit Lk
FESEAER IR TR —FEAAE TR, T 2IRSF)EGRBE 30%AL.
(B RHEREATIRE . AR TATER—THRE.

R 1. BAT—FRFAETR RS ik 2

1011 &  1Q11 A4

1010 1Q11  4&4)3E

FAVE EAE K

Al bl
I H4RAT 41,547 53,787 29.46% 50,137 20.68% 1.92%
HIRARAT 35,164 47,185 34.19% 41,564 18.20% 7.85%
P [ 4R AT 26,175 33,439 27.75% 31,006 18.46% 2.45%
R ARAT 24,979 34,067 36.38% 30,423 21.79% 6.38%
KB ARAT 10,451 13,280 27.07% 13,044 24.81%  -3.28%
RBEEAT 5909 8,810 49.09% 8,332 41.01% 0.45%
3L AR AT 4,079 5,221 28.00% 5,135 25.88%  -3.40%
R ARAT 4,106 6,059 47.56% 5,817 41.67% -1.04%
A A 1,578 2,402 52.22% 2,260 43.22% 0.97%
A8 AAT 1,307 1,708 30.70% 1,818 39.12% -10.79%
KA ARAT 4,269 6,210 45.47% 5,703 33.59% 3.44%
S 4RAT 4312 6,505 50.86% 6,013 39.44% 2.78%
b ARAT 2092 2,520 20.45% 2,406 15.03%  -0.54%
T IRARAT 498 675 35.52% 656 31.63%  -2.19%
R ARAT 587 785 33.60% 759 29.31%  -1.81%
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2. &EFTHIETFAAL

Bl oo #r, A ALEMANE FE BNk 3 K, 25 F) G Ke) T 2R3 7.
Hob R BN TTRR 20% A . mAEERATTHK 8% AL, LA TFRTRELS LR, K
FEAAME R W A5 AE S AR AL 2 B E A A F iRtk

A BN LR AT B 2%, SR TR G ZA—F F G RILA AR, EIF
RE, TR 1%, @IARTTHRA 15%, & 2 H A SH) LML Kty T 25
F. Wk BOREATZH T HAZRAN LI, & ETHKRERA A,

R 2 BATHIANE KL%

AT #47 AT RAT AT BAT P2 WA KA RAE KR LiEE Elv:3 TR AT
AL 14.40% 11.90%  17.50% 17.60%  16.80% 32.50% 36.20% 32.00% 24.30% 19.90% 33.60% 55.20%  43.10%
& E 5.00% 7.30% -4.20% 2.00% 14.20% -18.40% 0.30% -5.20%  12.30% 10.20% -7.70%  -30.20% -6.50%
A& 19.40%  19.20%  13.40% 31.70% 19.70% 31.00% 14.10% 36.50% 26.70% 36.60% 36.90%  30.10% 25.90% 25.10%  36.60%
4k & 10.90% 8.80%  10.30% 3.60% 6.60% 11.90% 7.00% 520% 11.90% 5.80% -5.80% 8.10% 4.80% 2.40% 1.60%
=2 30.30% 28.00% 23.70% 35.30% 26.30% 42.90% 21.10% 41.70% 38.60% 42.40% 31.10% 38.20% 30.70% 27.50%  38.20%
L%
B 5.20% 2.40% -1.60% 5.20% 0.30% 5.90% -0.30% -1.10% 9.00%  14.00% -0.30%  11.60% 4.30% 9.70% -8.30%
W& -5.90% 3.90% 7.10% -0.70% 1.00% 3.80% 7.50% 6.20% -1.50% -2.40% -3.70% 1.00% -14.60% 1.50% 3.50%
HLE 0.10% 0.10% -1.60% -3.50% -0.40% -3.20% -0.40% 0.80% -0.90% -1.50% 0.00% 0.30% 0.00% -2.60% 0.30%
A 29.50% 34.20% 27.80% 36.40% 27.10% 49.10% 28.00% 47.60% 45.50% 52.20% 26.90% 50.90% 20.50% 35.50%  33.60%
IR R A FR KIRIEFFRAT
A3 LWHRATRE LG HH
AT BA R Ay H] WA AT BA &4 B
HA)EE LK H AR IR I K
e S PN
HF) BN 27.46% 33.85% 31.52% 25.61% A 351%  5.53% 432%  2.91%
EIBNE N 41.36% 57.76% 66.05% 38.81% FEEMKAN 39.27% 36.55% 71.41% 39.51%
e 30.60% 36.59% 31.50% 29.11% Exte 10.57% 11.07% 10.31% 10.44%
K 33.68% 41.88% 34.35% 31.87% W 33.82% 25.73%  49.26%  35.60%
LA A i 33.98% 42.86% 25.45% 32.28% ALATAIE  49.93% 43.73% 121.05%  50.40%
H A 33.15% 42.14% 25.24% 31.42% A 49.13% 43.65% 123.02%  49.36%
AV ) g K Ao A IR 3 K A
F) BN 21.35% 28.75% 27.86% 19.40% FLEBAN  2.84%  4.84% 4.04%  2.30%
EIB N N 9.26%  7.84%  3.64%  9.71% FEERAN T7.73%  6.23% 6.27%  8.14%
5% R Tk 3.08% 529%  2.85% @ 2.76% TR  23.25% 14.66% 38.95% 25.15%
A& TR 0.30%  0.98% -8.90%  0.41% W&ETH  16.11% 18.00%  71.80% 14.80%
HIER R ANE TR KIBIEFRBTI AT
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3. R HIBRATR AR K2R

L TRAT—F EAZRIG R B IEK, A HIRIIE K 4. 5%, 3 EIHH kA FFAME
7 33%EA. FREERAEMPZ T, T2ZR TR BA&ES: —FF
A RF A ERAERBESE. AEENS A LAZBHRARFHF. T
2 FEAE DY REELRTUREN T, B FlRATI S 09 A b5 23— F R R 3069
¥x.

I, FH ISR ERE, LRRTHERFmGBATH AR S Astah £,
HEERBFNFOBAENEKR, ZLZEFRERREGEIZRE. AREHFH
b AR AR K 49 B A 4RAT R ABAT N 2 % rm AR ST AR

TAT AT AT ORAT AT BT R4 1z WA RA £ AR bAF BT TR F3

EX N e 6. 80% 4.57% 7.63% 5.84%  4.18% 7.17%  11.58% 3.02% 4. 45% 7.92% 7.79%  14.46%  -0.01% 2.83%  8.5%% 6. 30%
B 4.01% 4. 28% 5.26%  5.20%  4.78% 5. 17% 2.79% 2.57% 5.68% 3.67% 4.07% 5.99% 6. 88% 5.67%  7.49% 4. 85%
HF 0.51%  -6.77% -4.71% 0.00% 0.19% -0.17% -1.82% —-11.57% 4.12%  -5.05% -5.01%  —1.30% 0.06% 11.06%  4.05%  —1.00%
[6) Ak 18.61% 7.48%  18.67% 8.66% 0.50%  16.28%  25.33% -0.86% 21.18%  11.06%  13.82% 2.57% 0.12%  17.38%  9.05% 9.27%
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50.0%

k5 BATEERHKE

2008 1H09 2009 1H10 2010 1Q11
BEHRAT 26.61% 25.15% 32.20% 33.55% @ 34.65% 35.26%
S5k 4R AT 25.82% 20.61% 24.09% 25.49% 26.34% 26.50%
HERAAT 15.46% 13.86% 16.98% 17.82% 19.00%
REEA 26.05% 24.40% 27.16% 29.01% 29.48% 28.32%
A6 B ARAT 10.94% 8.84% 11.00% 11.25% 11.39%
K AARAT 16.49% 13.79% 18.56% 22.00% 26.40%
FASERAT 13.20% 9.92% 13.91% 15.98% 17.11%
L RARAT 9.08% 8.01% 9.49% 11.90% 13.28%
T IRARAT 26.52% 23.45% 2527% 24.94% 25.97% 24.81%
) R ARAT 11.57% 9.06% 11.99% 15.50% 14.87% 15.67%
SABARAT 1543% 14.24% 16.89% 17.97%  18.68% 18.92%
I RHRAT 18.14% 18.16% 21.46% 23.34% 24.38% 24.36%
IRAAT 21.65% 20.96% 22.58% 23.32% 24.15% 24.73%
¥ E 4RAT 2437% 21.96% 23.37% 24.13% 25.02%
AL 4RAT 14.98% 19.07% 22.07% 23.09% 23.71%
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b h ), K LR pIE KR A 43%F T2%, B F) BN A T4 BN X R ARAT
FEAE R ST kAR 3, TRt — A Har 4354,

FRIZ N, BATIATL SN L RA R —FZRE, do3t b —F FRAR ST
30012, ML FEHFLFELE

R WE A T RS Z b ) B 3G m

2011 F—F K, EHAATFHRREE 1.05%, MM TR 9 /ABP (RE/ELTE)
SATT RS IR RGA 0 TR, KA B AP AT 7 Tyl
AR ARSI EIT R, SREATH R RA T A B,

ZIREIG Itk , BAREATRHRT 2. 1%, BRI E 2BP. KATF AT,
BATHERATG Gk AR, # 2013 X470 T, SATA P ATAE T ARAA 10 A~ BP #9324+
Eﬁo%ZWLﬁ%ﬁﬁﬁL%ﬁﬁbﬁﬂk‘?%\ﬁiﬁﬁ?ﬁ,@2M6$%
KRR, 12 WARAF 20BP £ 4 63RIE A . Hpb b N RATAS R AR F R ) 42 10BP
EA . BMIE 2011 FRBAFRATEFREERK, AR THF, R—FE
Tk N IR R R A SR E 45 R

ZRE I B, ETRATIARKREEZERAAR, FHH 276%, RKFmE
4+ 22BP,

.o
\
|
9
7
\

R 6: ETFHRATRRES)

1011 RE  1QI1 A

2007A 2008A 2009A 201001 2010H 2010Q3 2010A 2011Q1
) R AAZZ)

47 111,774 104,482 88,467 81,609 80,073 75,731 73,241 70,774 -2,467 -3.37%
#47 85,170 83,882 72,156 68,528 65,168 62,627 64,712 64,555 -157 -0.24%
P47 88,802 87,490 74,718 69,038 64,591 61,145 62,470 62,752 282 0.45%
RAT 818,853 134,067 120,241 109,543 107,086 99,438 100,405 91,698 -8,707 -8.67%
AT 22,735 25,460 25,009 25,394 25,333 26,584 24,988 24,707 -281 -1.12%
BAT 10,394 9,677 9,732 9,376 8,850 8,824 9,686 9,260 -426 -4.40%
Sk 4,583 4,149 3,779 3,946 3,890 3,984 3,616 3,547 -69 -1.91%
WA 8,023 8,467 7,460 6,983 6,465 6,490 5,880 5,236 -644 -10.95%
RA

A 12,476 1,928 2,444 2,330 2,292 2,262 2,367 2,045 -322 -13.60%
*R 6,890 6,487 6,457 6,413 6,283 6,277 6,254
KA 6,773 7,921 7,397 7,455 7,512 7,397 7,339 7,182 -157 -2.15%
e 8,492 9,046 10,157 9,515 9,705 9,724 8,533 8,566 33 0.39%
KR 18,747 9,362 8,123 6,870 6,407 5,829 5,745 -84 -1.45%
7 3,239 2,987 2,795 2,389 2,371 2,333 2,321 2,345 24 1.03%
T 130 452 645 618 578 635 704 722 18 2.55%
Eab- 548 660 815 812 805 780 810 816 6 0.69%
4t 1,207,630 496,517 440,395 403,949 397,872 380,637 379,155 359,949 -12,952 -3.47%
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AT EWRATRE
3B B 1A AT
2007A 2008A 2009A  2010Q1 2010H 2010Q3 2010 1Q11 ‘

T4 2.84% 2.97% 2.54% 2.42% 2.39% 2.42% 2.46% 2.47% 0.03%
#T 2.72% 291% 2.63% 259% 2.49% 2.43% 2.52% 2.50% 0.00%
F4r 3.37% 3.23% 2.30% 224% 2.26% 2.19% 2.17% 2.17% 0.33%
RAT 22.02% 2.75% 3.06% 3.03% 3.15% 3.32% 3.40% 3.47%

47 1.96% 2.24% 2.05% 1.97% 1.97% 2.05% 2.08% 2.09% 0.41%
BT 2.79% 247% 2.02% 2.01% 1.98% 1.94% 2.05% 2.06% 0.44%
*% 1.78% 1.88% 1.37% 1.38% 1.37% 1.39% 1.38% 1.36% 1.14%
HE 2.78% 2.34% 1.98% 1.93% 1.86% 1.85% 1.95% 1.91% 0.59%

RA

" 273% 0.71% 110% 1.17% 1.37% 1.44% 1.58% 1.61%

¥ 0.89%
*£Rx 246% 2.76% 2.50% 2.49% 2.48% 2.64%

KA 1.38% 1.81% 1.73% 1.74% 1.80% 1.93% 1.88% 1.98% 0.52%
F2 1.62% 2.04% 1.42% 1.43% 1.38% 143% 1.44% 1.53% 0.97%
AKX 417%  3.02% 2.43% 226% 231% 2.35% 2.29% 0.21%
dkw  247% 2.79% 221% 2.02% 1.95% 1.91% 2.13% 2.05% 0.45%
T 1.28% 1.40% 1.34% 1.32% 1.27% 1.29% 1.36% 1.36% 1.14%
hx  2.63% 2.79% 2.12% 2.15% 2.15% 2.18% 227% 2.25% 0.25%
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T I B — ) 55 T B E T R AR

122 BATVIAA 8 25 A LR, Tt 2 Z 5 8 ZIRARA 3-5BP 4438 K =14
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)k e 3G A 6 7T et R K, A 4B BT 4838 hm, X AANE &2t & £ 69 E @ %A =T
BEAB i AT A9 TR
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8. JHEL

B ATATk PBASAE AR 5LE —, BB EARKART| . R g ok 4 A2 TR 38
KTHME TR K, (22 F B TA4F 3] 2 b i b AR bk, ARIRAF(E R L 4138 K35 B
ARG, MARK T ZFH AR — SR AT 8 AT,

FRFAET, BNBEGFRBITHRA.

& 8. ABRBATHEREM

RER 7 EPS PE(X) BVPS PB(X)

B TAEMAZ) 10 11E 10 11E 10 11E 10 11E
) A7 4R AT 3.92 11572 0.42 0.48 9.4 8.5 2.28 251 17 1.6
T HRAT HEPE 45 15,601 0.47 0.57 9.4 7.8 2.35 259 1.9 17
HIRARAT A 5.0 12,426 0.54 0.65 9.2 7.7 2.79 304 18 16
RALARAT ik 2.9 8,964 0.29 0.37 10.0 7.9 1.7 179 17 1.6
T B 44T i 3.3 9,296 0.37 0.45 8.9 7.4 2.31 261 14 13
Py 11.76 1818 1.32 1.28 1.32 10.1 7.23 730 17 16
RABARAT ik 5.7 3,201 0.69 0.79 8.2 7.2 3.96 400 1.4 1.4
B ARAT ik 14.1 3,040 1.19 1.50 11.8 9.4 6.21 6.46 23 22
B AZ4RAT ik 5.7 2,213 0.55 0.63 10.3 9.0 3.08 320 18 1.8
34 4RAT i 28.7 1,720 3.09 4.00 9.3 7.2 15.35 1530 1.9 1.9
R ARAT ik 13.6 1,954 1.34 1.67 10.2 8.2 8.57 920 16 15
R AT ik 5.6 1,493 0.66 0.54 8.5 10.3 3.90 444 14 1.3
HKARAT ik 3.8 1,549 0.30 0.38 12.8 10.1 2.00 210 1.9 1.8
REE ik 16.1 560 1.80 2.20 8.9 7.3 9.62 1007 1.7 1.6
A FARAT ik 12.6 626 1.20 151 10.5 8.3 7.11 785 1.8 1.6
W AT 12.11 486 1 1 10 12.1 6.64 7.49 1.8 1.7
TFARAT hi 12.0 745 1.27 1.77 9.5 6.8 8.84 9.00 14 1.3
T IRARAT iz 13.3 384 0.75 1.07 17.7 12.4 4.50 535 3.0 25
B RARAT ok 11.1 329 1.03 1.44 10.7 7.7 8.63 9.10 1.3 1.2
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ARATAR IR 9.87 4006.39 1.02 1.03 9.7 9.5 5.58 6.14 18 1.6

FARIR: RIBIEFFTR AT
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GREATWALL SECURITIES CO.,LTD T — T 4
7

R RANE:

X B ziFemAbamd (20083 L FRELHEKFE), 2000457 A f LiHERKELEE ARTILE, HIAERT
AAEHFTE, FRFREARE. TRFE, QPR ERENGTEEEABLSTF S AR, A FEARBITNLN
2 FARAT L RARGE S B FRIFIFANAL TS ACCA IR R FRZIFIF; 2008 FAne A KIRIEH, EHRITLHARR.

R R ARE:

AAEA F EHEA LRI T O EAL TR P L TR L 49 LT 4e ), AR P RFRIRE. BRI,
FEEI. AFAESGRN, . B EEARE. ARERBR T AANHLILE, FEE, FE, L REERRE P
#) ELARHE B B LR B T B4 3K 18] 3 B AT T X A9 4R B

KIBIEHF4 B X5
RINBLRA
%) @k ALFASIES %S S1070108071121, 0755-83516231, 13760273833, liux@cgws.com

ElY-3:F PN
M ML FAHER %S S0630110060053, 010-88366060-8865, 13911393598, yangj@cgws.com

LEBRAA
T4 ALFAHIES%S: S1070109111501, 021-61680354, 13321976702, wwc@cgws.com
WEE: ALFHKIER%S: S1070111030008, 021-61680314, 18602109861, xieyw@cgws.com

KIBIEFBT T FT R AP BAT A

2 5EFR
BRI T— AR A RRNKIERE330%;
ER—REAREAARNKEE10%—~30% Z8):
RiF—R A FE6N B ARGEKIEE-10%~10% Z 8l
BE—R AR ¥ A RRNEAIEEE10%.

TR
EE—RAART ARITEBERAREDS:
Fit—RERXNARITIBEERSHEES:
ElE— AR ARTEBERASETHE.
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ST AEA

KIRIESA FRATAENE) (A T MARKIRIES ) L& EE B AP0 a9 E 5T 590 b 5546,

ARG B RIBIEA 6 EMMIAAZ P (AT RARE P ) 24, RAEFSABL, FIHARE GBS T RRIESA. K2k
WIEAF B EIARAT, MM P NATAFAEARTH KB T A Fe R A, T RIFE AT PR BT R AE RA
NG R AR BARYE, RRA TAZAFGECEMAR, w3l A, FIL, FEWBLHKRIEFFLIT, ERFERIRE it
AR BREI A BT A,

AL RAT AN AATEN OO L, (2ANE]) FMRIES GO ERAMR BN, AMREFTEATH. T8, FLA
M AL B P AEREZA, FAEE A SAALA & R FIEA R A TATR) 6938 F R A B # . AETHEALT,
AARE P 4915 B3RP EE ) F IS R BATAEAT A R TN, EAETHE LT, AN 8) RAAEAT AR A& AR T 691247 A 22
FT 5| BOAEAT IR K R AEAT T AL,

KIRIES A FEAFOEALT TR, BERFHAREF B IEARIATIELAR S, R AIRE B3] RAER S IR
R OIERTAAT LS E N IRS Rk 5 33, KIRIEA TS ARSI R A XA A ELFX R, HAFE FLREKRTL
5K R EiRFE S,

RIAEFRAFTA HARE — AL A

KBIESFHERRELHA

7 GREATWALL SECURITIES CO.,LTD

KSR
Mok SRYITR XA AIE 6008 S5 XIRIKE 16 B
HB%%: 518034

f£H.: 86-755-83516207

ettt EEHEBREEIINARE 112 SAXKE 10
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