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2.2 FHEEE FEARTE TN oottt ettt ettt n et en s 10

WA N - 315 =T AU U PO 11

2.4 AR AT M ABURBAE 3 BT ——HEAE TR B K oo 11

B A B A T B E 3T ettt 13

R N B v R B = 2 2 OO 13

3.2 N A T T AE 95 oottt 13

3.3 HoAth G AT ML B A UL AT PRI T IPE IR K oo, 14

V9. i EHARMEE: BHHW. 885 R B s 15
PABEFRTIR <ottt ettt 16
iH 215 5 m — DU A HTTP://RESEARCH.CSC.COM.CN

1



@ PIERRIES

CHINA SECURITIES

B 1 AR B 5 A R =B
1T N i - = - OO
T N i - S O
Bl 4: =S ARSI ORE T AR BRBEM e,
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Bl 120 7= S A AR St R i BT A T BFIEE e,
B 13: B RH RS AR SRR G BT A A BRI e,
B 24: JEANTEB oot
Bl 15: 7= A AR Bl oA il BT AR BRI e,

K 16: T RsURMM R AR Blo0s Tt fr it LT 2 5] B A

R 1 ZIMREI R B A FAR LG oo
2. T By AN A% AL B B AR T e,
3 T S A B AN AR B BRI ARSI e,
R A T By B A AL Z R K& EPS BT
% 5: PORHRIIEAT L B ZEA F HIBUBPEIHT oo
R 6: MERTWY B A AL Z R K& EPS BT oo
T R TR R B AL E R K& EPS BB AT oo
% 8: FUBIATMEBUBIEIIHT oo
% 9: PRI A ARSI R S EPS AE BT v
10 PR MVEBUBEE T oo
R AL BRSNS ANE S EPS AR EN AT
F12: HABE TS RBUBNE M oo
F13: =B ERNE I EPS BB (e
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CHINA SECURITIES RamiRE

AT AR

— RmiREhl FEH B AR 7 2 E TR

1. JFRA SR RI =2 th

T ORI B R 0, T WK 2 D PRI 2, T DIGEE SRR e T ORGSR SR KK
Fe A3 o AHGE T AR 1 Bk JBCARE th BT an A S0, e i As EEKDATT,  rhil Aol T B 5T BAT AL K
AIES), M R AE T BATRE, BV S AEAEAN SRR, XA SRR A IS T [P LU, Al R AT
ARSI IXHE, MIZHE EIATAT AR I3 s RS A A B K =20 i -

B, JEAEDRA LRI, RS T i e AR, AR B R A,
DORHR B AT TE A58 . SRR h, JRADRH A gRSE EoK, M IFMIEIT. X Lok C2TT e, il
S0 AR BRI T 0028380 BB T IT AR, T i UORHI I E A TT U6 E i SE=F0 i, JRAPELRA T R,
RS I IR AV AR I B e, AR R B i UORLE H — s RkAT G -

ML AR BATE S, AL Sl b A TS W e 21 1 2R SRR AR Sl A B A A R 18] R S8 i

LA RS RN R =3B

F > A EE RS FRE (L2001 24 2300

B YR 8L

140

120

100

80

60

40

20

O 11 11 11 11 111 11 111 11 11 111 11 11 11 11 111 11 OO
- N~ — N~ - N~ i N~ i ~ i N~ - ~ - N~ - ~ i N~ i
3 399 939 3959 9 5 9 3% 99 939 535
— — N [se] (s} < < W0 Yol © © ~ ~ oo [eo] (2] (o] o o
O O O O O O O O O O O O O o o o o O «H I
o o O o o o o [ ) o o o o [ ) o o o o o O
N N N N N N N N N N N N [9N] N N N N N N N [9N]

BHKIR: @RS wind
EHATR A, BRI S SRR 3 EA DL Rk SR £, (HRRATN M= R, Imsz e cTt

(BRI, 0 FEBlE DS () T O 28 A5 R 1 it S Sl A% 32 2 T ORI T s 1R 1 2 2 URRE AR5 %2
TR SCHE, HIATAN BT 80 iRy, ARRAM AT R, FEa A2 iR L2 TR LT .

2010 4 10 H3LUG, b PORMTIEN T 55 —BrBL, XN JEARE Rk e 1 b g A, B by
XF A LK ST 46228, AL EA TR . AR =S, iR CRIESOER IR T KA, XE
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N IEAPBEA, SRR SA AR S AT b A5 A 15 007 A T 5

R LERMBIEMB A2 S BALEH

LB S
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FLa b
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H 5

HERTE

RIGFLY

UIESES
LR

HEEAR ]
SRR

ot i =AE

TR

LA
T T

TR

TERMRIBRAS
JEARL A L 75%, a3 L 50%:
A ZFEE 12%
JERRE AT EE 80%, Ltk b Ll 40%:
A2 HE 30%
A EE 15%

Ik Ay T 65%
MORLERA>90%, FoH %Y 63%. 1.5
ML) 27%

MORLERA>90%, FoHp %Y 63%. 1.5
L) 25%

PR 2 88%, Horh I 432 59%

JR AR 7 L >90%
BEEE 40%-45%. UL 10%. Fil 8%—10%

K2y 50%. AEVRZ) 13%
FKL39%, HEUEZ) 10%
JEA LA 70%-80%

o> and

=3
5
=3
5

JEAF B AL 86%

JEM EHEAL) 58%
HBE 51%-58%
TK>65%

i
AEPR AT EL 6%, EREAL 4%, HliE2H 16%

FEVR AT EL 6%, AN 5%

WESY: AL 90%. EHEAL 1%, HlETEH 8% Yk
S A J5RE R 91%. BAEAT 1%, HEE R 7%

RN 2%, &2 11%

N4 5%

AL T%. HE S 7%, AL 4%
TR SRR 25 2 AR SR
FHEEAEDN RS TR KRRk 2R B3, 16k

TEEAPRONRK . KR, BBz, G B4R

JEAREEEON R R TR A

BRI PGB

M LT, M B A A 2 B R AN 2R s SR Lt S AR A AR 1) O S A
BARGRA, Sy A b LUl I 60%, 1 WA RHEAIAE 2006 /e 475 52 W AR it BCHR A 7 FAR 1Y) 2 B AR |
oA AIREYE, T A 50% /A, BREAE 10% 1 S LAl £ S R I R R R B A7 EERHRAE 50%
Db, JE =i (K U R & LEIEEE L T 70%.
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CHINA SECURITIES RamiRE

LB S

= REEIET SRS

HIT . AT B R, KED A IEAIL ] 60%LA F, HRSZ A LT A K,
SEFRATT HLAORS 32 S 0 Wy A S B Ok b 2w BT 20 H o

1. REMHEEE b3k, (AREHERE

KER Y A 24 W] R R4 O H AR AT AR R, A A 4E B SRR KR IEA B 254 9 R IR
YU, WKL EATE T, BERORAE A 10 4 10 JITG Bk, X4 9 ARt R Mg 24y 09 4E—5, Pt
11 4R PR PP RS2 E B IT AN M 2 ) 38 SR A T 7

EAURR AR MG R AR ik, o 2 W RS2 AR BE B e (EBRATR T LU 2 H Ak 1K
Wik L4532 330 Lo/, AW LOKIKIRIE 20%, H. 3 A sd W8 ss, 4 2 H g 3%, B~
B 7 15 AN F i HIER], HELKFE ksl AL DU S A W] 1 7R Ty 7 shdb AT 73, Fdll
A Wy ALY A VA R REI SR — B BT

2. KEMIGER 3: REMBEBKES
e S A el 20%
PR K A — RO K A — WA
400000 15%
350000
300000 0%
250000

200000 5% /\
150000
w e N

100000 /@/ U .
Y T Y IR SRRV Y (VI VARV i (S VRS
SR g

50000 ool

SO O O
0 ML L L L LU D R A O A U
IO I OIII I IFIIFFIPY -10%

(IR IR R, N N, K R S S e i e S S VSR VIS VISR VISR
VA Y
IR A P A R S R S

RN BB A wind GRS T BEFF I A wind

2+ VATE MY ) AT BRI U 2

2.1 & B BEMBEMN&REA 1%, EF)LEH 2.3

FATCLH By i), KR8 22 W) A AR 2010 SFEFAR A o HEm, DS T 7 10 ah i S A R A% A2 Bl 2
w BAE R BUR R A BT T

MR, FEBOR AR RIEOLT , TATTHE s LTt 1%, 23 m5 S0 2.3 1 H 70 A,

F2: EEBEMENMEREHNENRED S

FHEE -30.0% -20.0% -10.0% 0.0% 10.0% 20.0% 30.0%
I % 2162 2471 2780 3089 3398 3707 4016
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AT AR

T AR 635 Ji T7I

EE=A2 2N 13731 15692 17654 19615 21577 23538 25500
BRI 2780 4741 6703 8664 10626 12587 14549
B AR Byl -67.9% -45.3% -22.6% 0.0% 22.6% 45.3% 67.9%
BRI R A% AR B BUR R EL 2.3%

ESvilES 20.2% 30.2% 38.0% 44.2% 49.2% 53.5% 57.1%

R PRI IRER 3
22 E BB AT 1%, EF EH 1.3

F T2 2R ) o WP AR [ 70%, A% REIX IO, 70 AY B ARSI BL R, BATAT LI A )
R SR R RAAE SN 1%, K43 s 7 BRI % 1.3%.

%3 FEMBETERALHNNEM AL

EFMBTHNEE  E: 209 -30.0% -20.0% -10.0% 0.0% 10.0% 20.0% 30.0%
BEYTIIEE #E: 50% -15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0%
JRAAE R -13.5% -9.0% -4.5% 0.0% 45% 9.0% 13.5%
RBAR 8445 9763 10728 11234 11740 12245 12751
BB 4% AR 3089 Ju/TF+
BAE 11453 10135 9170 8664 8158 7653 7147
BRI FE 32.2% 17.0% 5.8% 0.0% -5.8% -11.7% -17.5%
B R AR B UK R R -1.3%
EViES 58.4% 51.7% 46.7% 44.2% 41.6% 39.0% 36.4%

TR I ERUETF IR

FEGP R, FATERTE M SRR T A BRI, Sl IR U e B A FO BE Dy Btk 10T B LS B R )
ks I BUR R EOZ AT WAy, DRI JSU R A% BT, ARG IR IR BRIl 2 8 A A e A 7 T- 42 T+ B A
o RHEL), H MO CLMAT R, B AR KL 10%, BIAE A EIKIAS] 20%, 1) LU LS
(RUBST AT AR KR iT BAETS J2h MR A7 i ) S A Bk (K 1 7

s, BATE—DH BT SEER AN 2% 5%8k 8%, HAth (A [HE ABHEHLT,
XRE . EPS (H TR Do

F4: BEEMBELTERAEINEFER EPS TR

B A (2010 3R +2% +5% +8%

SETES 44% 46% 49% 52%
LN VW) 199

EANIE(ALIT) 88 92 98 103
ZRRENLBL L IN({20T) 67

FE DA (14.7T) 21 25 31 37

B3 B(12.T) 5 6 8 9
VA BEA R RN (14.78) 15 18 22 27
Bl 19% 46% 75%
T2 G UK S ) HTTP://RESEARCH.CSC.COM.CN
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@ PIERRIES

AT AR

EPS(JG) 1.12 1.33 1.64 1.96
HRIAI: G ST

3. EERMFIE QAWM —EBRMEHEKA, MIURER L3KE &5
%50 RRISIETEE L TS

ZHIEE -30% —20% -10% 10% 20% 30% BURARS
P A% AR FT B 726%  -404% @ -202%  20.2% 40.4% 72.6 2.0
FI e F IR AR EN B AE R 17.0% 11.4% 5.7% 5.7% -11.4% -17.0% -0.6
LN AR BT BT 50 25.5% 17.0% 8.5% -8.5% -17.0%  -25.5% -0.9
P A% AR FT B -87.6%  -584%  -292%  29.2% 58.4% 87.6% 2.9
AR WA AR 0 B 17.3% 11.5% 5.8% -5.8% -115%  -17.3% -0.6
I A AR AR BT B R 34.6% 23.0% 11.5% -11.5% -23.0% -34.6% -1.2

BN F 17 R

4ERMRT IR ETHARERNRIE S:EERMBMETEFRE LA RER XKW
— O — TN — R 60% T — MU — RN — KR
100% T 40%
80%
60% F 20%
40% . . . . . ,
20% T 0%
0% ' ' ' ' : —o0% L -30% -20% -10% 1 0%  30%
-20% [ -30%  —20% % 10%  20%  30%
-40% *40% B
-60% .
-80% -60% -
-100% *
RIS B TF R FRITFH: G ERFTFR 5

PORHRIEAT M AP A BB BE SR T A R B K R I A AR, SOV IR g R s o JLIRR T S M
TR

F6: MREMELERALEINNSEFER EPS TR

B EfE (2010 4R +2% +5% +8%

ESy ik 41% 43% 46% 49%
LON(W)| 103

FAIE(1Z0) 42 44 47 50
=+ ENEBL M In(fzoc) 31

FVE S A (12 7T) 11 13 16 19
B3 (12.70) 2 3.2 34 4

VA )& B2 w3 AR (1276) 7.6 9 1 13
i 20% 45% 71%
EPS (JB) 0.63 0.75 0.93 1.1

HFRI: LA

1 2 ) e J — UL 2 7 HTTP://RESEARCH.CSC.COM.CN
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CHINA SECURITIES fmins
RSP e v
R7: RERBETERFTHXNRFER EPS TR
W ah HE (2010 &F£R) +2% +5% +8%
ESGIES % 43% 46% 49%
(12T 18
FFE (12 E) 6 7 7 8
SRR N (L) 4
I AR (12 7) 2 32 3.8 4
Fragi({zot) 0.5 0.6 0.7 0.8
U RE 2 7R (12.7T) 18 21 25 29
piidl 15% 38% 60%
EPS(Jt) 0.59 0.69 0.83 0.97
BRI 1 BB
— | sSH= 4= =
=. BRthETlsEtEs
0 4= J
1 FUH AT MU 2 4
1.1 [RB N A& FH A IRES
B 6: RmipMmisES
— I T/ T — S T/ T
40 7.2
35 } 4 7.0
4 6.8
3.0
4 6.6
25 T ———
4 6.4
20 r 4 6.2
15 LB S 6.0
N~ [ee] D o — N — N [a2] < Lo O N~ [ee] [e2] o — N — N o
© @ Q 9 949 9 9 Q 9 Q9 %o 9o o
(o)) [e2] [e2] (o)) [e2] (o)) o o o o o o o o o o o o — — —
o o o o o o — — — — — — — — — — — — — — —
o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N [9V] N N N N N N N N N N

R PG BEF A, wind

JSW A% (1 EIKIEREAE 1 R CRiae, RARKIKITTREMEAR, E2A FREAmTRENE, 1L s T4k
M ILAR A S TN RELE— DA A IS Ty, FEAHRB AR K BT

1.2 A B BIT A SRS th—RFE SR X
% 8: ABRTUEEEI

FHNEE -30% -20% -10% 10% 20% 30% BRRH
ARF B4 7= A AR Bl B -68% ~46% -23% 23% 46% 68% 2.28
1 2 ) e J — UL 2 7 HTTP://RESEARCH.CSC.COM.CN
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CHINA SECURITIES Bkl
TNV ARSI

SR AR B0t B R 5 44% 29% 15% -15% —-29% —44% -1.45
JEEAFNE

SR AR B0 B R 5 36% 24% 12% -12% —24% -36% -1.2
HEFME 5

SR AR B0 B R 5 30% 20% 10% -10% -20% -30% -0.99
JgSES -

SR AR B0 B R 5 11% 8% 4% —4% -8% -11% -0. 38

R A7 ST

FLA AT A R R (R Bk e K, 327 WA AR S AN R W kS AR Sh IR s i e K, 72 i P30 A AE 4 = 10%,
Wk 23% 1 EBA BT, W R ASRE T FE 10%, S AEEF) T 15%.

7 RN HH AR AREMEM 8: EMMEEATLEH S EHARERNEE
— RRIRE ST [N I ESES — PR FEW MY, —— BRI —— VIR
80% 60% r

60% / 40% |
40% BN
0, -

0% 1 1 1 O% 1 L I 1
-20%40(% -20% 0% 20% 40% _20%4 D% -20% 0% ~~.20% 40%
_40% L / \

-60% -40% |

-80% L -60% -

RN PG EBEEF DI FRKI: T R TIA A

*®9: FRBRHAETZEFER EPS B

B (2010 F3R)D +2% +5% +8%
EF% 30% 32% 35% 38%
LON 297
BN 89 95 104 113
= HENE BB 80
HI S A 9 14 23 32
Prid i 1 1 2 2
VA J& B2 w3 8 13 22 30
B 71% 178% 285%

SR AT
2+ AR AAT ML BUR T AT
2.1 ERMBERSL, THEFETE

S G — T EE 5 HTTP://RESEARCH.CSC.COM.CN
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CHINA SECURITIES RamiRE

LB S

9:EXK. EHMEESR

— 22T ERAM G/ T o) —— 22049 T 2K (Oo/ T 5D
6.0 4 2.5
5.0 2.0
4.0
1.5
3.0
1.0
20
1.0 | 105
O_O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0.0
[{=) [ee) — — < [{=) (o] ~— o™ < ~ D o~ o o ~ o o~ N [To)
S 9 9 9 9 9 9 9 Q% 9 Q g9 9 9 I g9
~ ~ ~ [e) (o] [eo) (o) [ee) D D D D D o o o o o — -
o o o o o o o o o o o o o A — A — A A i
o o o o o o o o o o o o o o o o o o o o
N N N N N N [aN] N N N N N N N N N N N N N

GRS T BEFF I A wind

TR N ORI IN L=V AL T3 SR 52, A AR AR LUt IR HE, (ER 2R T 09, 10 “FE AR NIE 1 L
BRUAJG,  FORMAS AR S, SRR AU ) B2 ek 59 o A T Be ) R e =k, DR ORI A Kl T
Rl gEtE B E AR, SN2 [ Fr K EMmas Nk s2m e 2 E 55 .

2.2 EE R E JEN
10: BEREEMEES

— BB Go/mD —— FEENRE Go/mD

8000 1 1400
7000 | 1 1200
6000 - 1 1000
5000 | 1 500
4000 |
3000 | 1 600
2000 | 1 400
1000 } 1 200
0 S S S S S S S S SR S S WU
@q,o” @‘*& @q,o" @qo“ @q@ @%9 & @,6” \9,6\ & & 5L
O S S S S OSSN S S S ST SO S S

GRS T BEFF I A wind

BAR 1 FREREE MM AIRAE S AR, ESRIAEE BB RBL I ORISR TR 5, 1R B OB A A% (0 B )
AT RS AR IR A OGRS 0, OB RORE BRSO BBk i mT RETE AR

1 2 ) e J — UL 2 7 HTTP://RESEARCH.CSC.COM.CN
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CHINA SECURITIES fmins

IHE BT TIR S

2.3 BRIMBYERF S

B LR

1200 r 28 2 B R (58/ M)

1000 |

800 |

600 |

400 r

200

O 1

Lo Lo © © ~ ~ (e (e (=23 (=23 o o
o o o o o < o o o o ~— ~—
= 3 & 3 ® 3 ® 3 & 3 = 5
= = = = = = = = = = = =

SRR N HF @ BFEF OIS, wind

BRI MR g RE A, AR A TRRERAT M IR SO0 R, S B A0 1O Il 5 FOUHT LA B T e o SR ) S 3]
BEDISRE AR A% K IR T o

2.4 EREITI SRS T — AR A R A
F 10: SRR T HBAES AT

AR E -30% -20% -10% 10% 20% 30% BRER

ZYER b L S s P EEV I AT 25% 17% 8% -8% ~17% ~25% -0.83
REJEAN AR AR B0 B R 5 6% 4% 2% 2% —4% -6% -0.2

¥ il B N p ey Ib Al 36% 24% 12% -12% -24% -36% -1.19
REJEAN AR AR B0 B R 5 9% 6% 3% -3% -6% -9% -0.31

AR B Nyt p ey Ib Al 15% 10% 5% -5% -10% ~15% -0.5
REJEAN AR AR B0 B R 5 4% 3% 1% -1% -3% -4% -0.13

BN T LA

FEYAR b 1128 7] A ORISR A, ™ i A & BT 10%, St RBAI LT 24%, i TORHE A
NBE10%, A RER BT 12%. SRS EEERE R B ER

S G — T EE 5 HTTP://RESEARCH.CSC.COM.CN
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CHINA SECURITIES N ]
B AR SRS

12: 7= SR B3 AR & L 2 5 E

B 13: EZERM R TR B GR LH2A R ERHE

—— R HEAESEIA SR —— ) —— HETESE SR
80% 40% -
60% | 30%
40% | 20% |
20% 10% |
0% 0%
-20%40% -20% 0% 20% 40% -10%40% -20% 0% 20% 40%
-40% -20% |-
-60% -30% |
-80% L _40% L
RN G UL R TG PRI
* 11 REBEEATHEFER EPS T
wEh EA (2010 FE4R) +2% +5% +8%
EEVilES 34% 36% 39% 42%
[P 21
EHE 7.1 75 8.1 8.8
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