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12 R ARRE 51Tl 58 % ) 53 BIEILLHE K 28970500, ELAF37HRARM E & A TR LRI RAE
KR FIAAER25Z TE, FILCHEIE42%, B FmBMatE G FRmMREEN. BhAFLSES B
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R BOBRBRATFEREHEE
WEEL FAINZ)S 13 [E PR BEEEHA EERHER
2010 18.2% 21.5% 25.5% 11.4% 25.1%

2011Q1 27.2% 30.0% NA. 13.9% 31.5%
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v IKBREAREEZE N

MNEMTUEENARESRE, EATETIVEEZRETREREY X, BFNENRERANER
e, EEEMA: TUBIES. EH, SHEFEH LA, RAEWEERERE. ANMBR
EEMBFARSOTHE, ARBERFBREI; FEITWAAXT LAY 1 EE T ETEE
, EVNEREAZEHE—LHITH. TELTATNEEZRATX—RENMETE, HEFNBE LR
2, TERMA, N2FES, ARFERWHEENRMSF RS 2IARIES, ZKREAPREESR
RS, HEMEEZHSWANLELEREIRE TR,

F2 ERNEFEEARNEFIRHALLE
2002 2003 2004 2005 2006 2007 2008 2009 2010
HEEFIZE £E 16.3% 15.6% 15.5% 15.7% 18.6% 18.3% 19.0% 19.0% 19.0%
1% 16.5% 16.3% 16.9% 17.1% 20.0% 20.4% 20.4% 19.9% 19.5%
B 17.6% 16.7% 16.9% 17.1% 20.5% 20.1% 20.6% 20.6% 21.6%
HEHRAE £ -3 5.7% 6.6% 6.9% 8.0% 8.3% 8.0% 8.5% 8.5% 8.7%
% 4.8% 5.3% 5.5% 6.5% 6.9% 6.7% 6.7% 7.1% 7.5%
izl 10.5% 12.1% 13.2% 13.6% 15.3% 14.5% 15.0% 14.7% 15.0%
EEBERE FE 7.7% 7.1% 6.8% 6.5% 5.0% 4.4% 4.6% 4.3% 4.1%
% 9.0% 9.6% 9.4% 9.1% 7.5% 7.1% 7.7% 7.0% 6.0%
izl 5.0% 3.5% 3.1% 2.7% 2.7% 2.5% 2.6% 2.7% 2.9%
Tt 55 %% F 2= & 1.4% 1.1% 1.1% 1.0% 0.8% 0.7% 0.7% 0.5% 0.4%
1% 1.3% 1.3% 1.3% 1.0% 1.0% 1.0% 1.1% 0.9% 0.7%
B 0.8% 0.4% 0.4% 0.3% 0.2% 0.2% -0.1% -0.2% -0.2%
SHESFE E-3 1.7% 1.7% 1.5% 1.5% 2.6% 3.8% 3.5% 3.8% 4.0%
% 2.0% 1.4% 1.4% 1.3% 2.6% 3.7% 3.2% 3.4% 3.6%
B 2.3% 1.7% 2.1% 1.9% 1.8% 2.8% 2.2% 2.3% 2.6%

BERISRIE: WIND, B3B3
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#®3 FELRAHESE, THARKBZMBRSHSELHEI (20105F)
B RiTrts #ERSE IMHLE BREA FEKH BEXRER XERD AR RERE EEHF BERRH &

BA/HTE 73.1%  T2.7%  T1.T%  67.2% 66. 2% 65. 0% 63.7%  63.1%  59.1%  58.0%  57.8%  65.2%
B TEKRE e I KERG AANET KEBT ERGEE  SP5 HfE
BA/4H%R 70.5% 69.7%  69.5%  68.6% 67. 7% 66. 8% 64.7%  58.5% 67. 0%
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wime = s ‘ L &6 — CHEHHREREETEYLES
CBREME R/, ITEREN LM (GRILR

EE. T MREESHEEEZWMBE L —4HE 38.6 40.8 40.2 43.2 3.9%
F#a3s, 2007-2010ECAGRIEZRI3.9% ; Tk  4t= 29.0 28.2 29.2 32.4 3.9%
MR EEREAS LKEER /N T —2&im™ L8 41.2 45.8 44.6 48.3 5.5%
, 182007-20104ECAGRHIAZI T2.6% . EFHA] r“')‘ltl 45.7 48.3 46.8 49.0 2.4%
gitMet =B, MMNNAARSEER AT A
AN = [T 3 3 =y a3 . . . . -0.5%

R, RRpANARRE . LERHERS. K 16.5 18.0 18.8 20.9 8.1%
AU 19.6 23.7 25.3 27.4 11.8%

R 23.4 22.9 23.2 23.9 0.6%

R ER 44.0 46.1 45.4 42.0 -1.5%

ZRIKIR: CBRE. {E3BAAZR

R — ST RARTEYNSE RS

EZ20UFFE—FE, BRN—. Z&BHHNEE 2007 2008 2009 2010  2011Q1
WP BEERSH 78.8%F8.7% , 5200045 — —HHD 8.1% 73%  10.3% 9.6% 8.8%
2010448, EWMEBEH TI&#EE ., BIKHY b= 7.1% 7.2% 10.3% 12.0% 11.1%
LEEEEHRESSEFEEARTRAES i oo e e
N . E k ,"‘Q \E A4 _5 | \9 =] . 0 . 0 . 0 . (0] . 0
IQT%ED;E /A, MERMEHELHET  _ppn 7.0%  10.5% 9.2%  10.0% 8.7%
RERE T st KiE 1.8%  205%  83%  7.3%  6.9%
X 11.7%  114%  197%  16.1%  13.5%

HL 11.3% 11.9% 1.9% 0.4% 1.0%

Sl 5.4% 56%  10.7% 8.9% 8.5%

AR 4.8% 3.3% 56%  174%  13.6%

FRIKIR: CBRE. fEFAHMR
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et B R R A AT & TG4 B i RIRLIH30% , T LS8 B R IER50% .
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B, H—HRELERHESIR H17.

B4 KREREEEEYLAE Gu/m - X) Es5 REEFEYLRE Gt/m - X)

55 - 55 ~

50 +

45 -

40 -

35 A

30 -

25 A

20

— N O ¥ = N O F = NN O F = N MO F = N O F = N O I — — N O ¥ = &N O ¥ = N O F — &N O F = N O F = N O T =

g O O g g g g g 9999999999099 gogoggo g g g g g 9o g g g9 909 g g g g9 g g 9o oo g g g g

O WV OB B O OV VO O NI MKW OV O O 8 &8 60 60 ©O O O O N OB WV B OV OV VO VO I N I 0 O B OV 68 & 60 660 ©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 O O O O v« « « «— <«
Jtm® b= ]

AR CBRE. BHAMR ZHRIRIE: CBRE. @5



TEBON iEHiEsS

e WhEHEAE ERNEERRS
BHATA7, EREHEHESNFERSREEK, TE2ET.

B ERFERMMNEANG. PEBMELkGEAERUNTEMHZ—, TWCBREIVFMRERR, ERPAE
HWERFRZEEmET, FEWRS|TH47%NERTERM, MEZHKE, BX—HFTAESRE EAF. bR
EFSEkt+XEEREBSHERT , BAEREERBATERNZTEFATERSAIXR67%538% . &
EEAHNEZmEEENERS I EURESHERREBMEERMAGE. Bl LE., tRF—&EHAIMER
TEMIEZRTFToER, M_%. ZGEHIERAER@ER T —2HRRES.

B EEmEEaNEELARNFTF. ENTERTERIRE LirmiE BRI nTES, S5k, BiEN
ERMPEFRGEWRER. REFRIG@BALFIMATEHVENBRNE. Bl1AR, EFEREEXNE
B w52 ERE—SHESHHEEMUEEKTE.

#8 LM A mERREEE F9 EFRRAEERNMENT (BZ2011458)
20084 20094 20104 HENES BN E&T
Ry TERY 16143 1810% 2085% GUCCI 19964 314 423%
BiERY 1524% 1662% 1990 BURBERRY 20074 304 57%
BRI 10725 12225 1580%% H&M 20074 214 513K
KR AR EFPARIE 2698% 2783% 3583% ZARA 20065 304 75%
FD AR 26675 3258% 40072% UNIQLO 200148 154 773

BRRIR: ERAR BRRIR: EIRHAR
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R Y SERE LU K& RARTHA &0t

2008-2010F EAREH BRI IEHESHE
YINHICAGRST AL E)11.5% F117.7%, B
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A AFET KRB TERZEETIIEE
RIE KA,
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e ERETFRATEARREY KA EZMS

MTHEELSTEATWHELZRAN20% AL, ORTALRAK, AittHEEZRAN ERRERZWTERRKI/L
FRI KRG . BN R ES:

%10 BT AR TEERE RS

B FELNTINERSHE SN 2008 2009 08/07 09/08 10/09  CAGR

S5 87 99 102 123 13.8%  3.0% 20.6% 12.2%
BENEHBTHRE, ANE 57 73 93 99 28.1% 27.4%  6.5% 20.2%
2007-20104FE AR 651X R M ES BT it Hn 35 48 71 9 37.1% 47.9% 352% 40.0%
I 1E#HECAGRA13.6% , HFES HEER 551 608 643 679 10.3% 58% 5.6%  7.2%
HE R B R B E A SR AN KRR T, KIERBT 58 77 122 156 32.8% 58.4% 27.9% 39.1%
45 BI5K 2 40.0%F039.1% ; [l HAX L =T 97 106 126 145  9.3% 18.9% 15.1% 14.3%
B ARLEmNCAGRY] 426.8% &3t 885 1011 1157 1298 14.2% 14.4% 12.2% 13.6%
, HiEER KM EKkIERBT, & WRIRIE: @5

2|53.6%. 08/09/10FEBHATEZE =11 EHES A SRS TR RS
T A0 5] b 1 18 43 B 39 26.2% . 28.5% AT L SR ERR
#n25.6%, MR KGR,

09/08 10/09 CAGR

THES 62.51 75.76 78.06 103.33 21.2% 3.0% 324% 18.2%
ANFR 74.82 95.56 121.74 136.06 27.7% 27.4% 11.8% 22.1%
e 22.79 31.43 44.71 57.02 37.9% 42.2% 27.5% 35.7%
P REH NA. NA. NA. NA. NA. NA. NA. NA.

KIEEBT 28.87 40,56  71.92 104.65 40.5% 77.3% 45.5% 53.6%
=1 29.45 3247 3799 4414 10.3% 17.0% 16.2% 14.4%
&it 218.44 275.78 354.42 44520 26.2% 28.5% 25.6% 26.8%

BRIRIE: EHMAE




TEBON iEHiEsS

HRNEHBRKRE, F12 EFHR AR TERRE RS
?j?,'ﬂ”ﬂéf—tl‘l' TAHXFH%(S?R ﬁfh% 2010 08/07 09/08 10/09 CAGR
MESIEE AT, 2007-20104F /5 EFFH 16 16 19 22 0.0% 18.8% 15.8% 11.2%
;&% 5 QX‘H‘ * CAGR%%U 23. 1%5‘:[] RUTE1% 27 30 35 40 11.1% 16.7% 14.3% 14.0%
22.00% , HrhEA1Es Ry 2R EE =) 30 10 9 19 23 -10.0% 111.1% 21.1% 32.0%
AR 15}%[1}“‘5 R R EE RS 17 14 22 32 46 57.1% 45.5% 43.8% 48.7%
pAE wi 5 8 9 10 60.0% 12.5% 11.1% 26.0%
HMNF ey, EENZERFP, £ g 9 9 10 10 0.0% 11.1% 0.0%  3.6%
MARIBRERBEGLHNEEREN &t 81 94 124 151  16.0% 31.9% 21.8% 23.1%
ﬂ%lJ\ FERNEEZWURERATIA FRIRIE: TR

—RITFHMEELE T:%l?!lﬁ’]ﬁi
%R-EJ—"EF' ?EfHHLH’JR-&r*ﬁE

AR GERE B T EESATSETRERGE

T ol Fn Tl 5345 N\ IPOEERS 2007 2008 2009 2010 08/07 09/08  10/09  CAGR

=] S Z o

ttii*% ?Etﬁi/z}ﬁlﬁﬁﬁlfﬁ FRFH 64.47 64.80 87.26 97.18 0.5% 34.7% 11.4% 14.7%
. I~

B4 ’ By sk A E R IE 1S RAT % 62.86 71.08 84.90 99.31 13.1% 194% 17.0% 16.5%

HWERE AT ESFEMTWIE raRksn 2112 2147 3752 4747 1.6% 748% 26.5% 31.0%
, E_Tujzﬁ.f;;rj—:;k;';gz.&al\]_ﬁiﬁrj- SR BERR A7} 35.14 5042 7295 106.20 43.5% 44.7% 45.6% 44.6%

18] P9 IX Fh 7S 3R IS RE 45 BiE&RE 1194 1928 2012 2062 61.5% 43%  2.5% 20.0%
=S E A E ST E S IM XUERR 2311 2311 2584 2584  0.0% 118% 0.0%  3.8%
EM‘FH’E% - /\TE’;TJ%T 515—-.-.—7’_ Aait 218.65 250.16 328.58 396.61 14.4% 31.3% 20.7% 22.0%

BRBRIR: EHAR
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B FEARRY KR 54

EEI:Fﬁl:JﬁF'T_lL%_lLE’J%ﬁkE FERIIMEY kEBEIEE— WD, SLEIJLEMEL, TEEE—%.
“&WH, FZEEFEAEMLURSRABENYNER, X—RmEXAZHNEEFHPESEARE. M
—&Eiﬂzi’ﬁt%‘*ﬁ%ﬁ?‘ﬁﬁ?‘Djzmtcﬂ)ﬁ FERNBFWENEE. REXNRESMBNFRIFNEE
ﬁg%ﬁ%ﬁﬁﬁﬁgﬁﬁﬁgﬁﬁﬁgfmﬂﬁﬁ, HNFE, XLEBEFRENFEFSHRIXBLLTETNES
MEEHNRE.

BTN A, HERAFERRZERIMNET KNEER K. WHEHEESRE LRNEXFRERAZTER
MEEENAEHMA. FHitt, EANX—FERE, FLELKITHESNRINERSIBEEDL SLEESHEE
B, FrikREImE DR EEDMABRNIZERE.

FEARHEREIESLERFRFA F14 ENERFELARBETESEFSR

_ = 1 /N 2 B 2003 2004 2005 2006 2007 2008 2009 2010
MRLAR, ENTEEAREN SN AR 100%  100%  100%  100%  92.6%  93.3% 94.3% 95.0%

FkFZUBRERFRXNE, BEE raEmep 833% 857% 875% 90.0% 80.0% 77.8% 84.2%  87.0%

TG S 2R F EFr#ass SREERRY  66.7%  66.7%  80.0%  80.0% 85.7% 86.4% 87.5%  82.6%
2003-20104E A1, l«)@ﬁﬂ‘]?fﬁi‘l‘ﬂ’\wﬁﬁ FRFH 57.1%  66.7% 66.7% 733% 75.0% 68.8% 73.7%  77.3%
il B, FRE (S SGLEEE Ak AAF 100%  100%  100%  100%  100% 98.6% 98.9%  99.0%
ST EEIOANT 4, ENGy Ly FEE  100%  100%  100%  100% 983% 97.4% 97.5%  98.1%
PLTAE ﬁ N e %ﬁﬂén%;&% 66.7% 80.0% 90.0% 90.0% 94.3% 93.8% 95.8%  96.9%

=31 64.7% 71.7% 77.6% 79.3% 80.4% 81.1% 82.5%  83.4%
173K Eﬁigﬁ_t it 80.2%  844% 88.3% 89.6% 89.8% 90.0% 91.7%  92.2%

BRIRIR: EFMR
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BAMIMERRSHIAER

TENFBTRAY WRMAORE, BEYSHEERAESR: MERKETD, AHEARMTERBNESE
%Lﬁ&ﬁ% A74.3%F062.3% , MRAIEIAM{N72.0% ; EHEHH, $5 gﬁ%ﬂﬁwL%U%,ﬁ
NN R SEEN 55 51352, 006 12 4%, E3 A0l EIFR 5 LG £ 24968 oo e E £ /A R SR e B
fre. BATAA, BLEAFRRYLESEERSHEE Qi,ﬁhﬁ1ﬁrﬁfﬁmﬁ$$% %Eﬁ

F15 EGEHT AR BBV ERZSLEHER

e KKEE T =1 e
1.

BAE@R(A ) 2.73 1.38 2.61 8.46 3

k) o 2o

FRIRIR: EFHHAR

F16 EHEHLARA AL ERRSEETER
KA 1% LN rERs ; SREEAR AR &PARRAR SCUERR AR DT il

BEER(AM) 1.95 13.50 10.88 30.57 37.57 8.37 21.79 15.33

BA &t (%) 2.0% 18.5% 22.9% 31.5% 35.4% 43.9%_

FTRIKRIR: EFHAR
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WMEBFTR, BRTIREERRMIN, ERFH.
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‘RS AEEFHRIERER T,
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BloFR, IIFRE, BERNESETES
WA ER S ENEREN TR, LH
EFEE R =TI T REIRE S ARAE -

BRI, ESEEE A S AER
HARTKNEERN, HEY SR
EA RS E KT LR ESHEEM
AFERARRIEMNEZE X R KA
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El8 AR EEARB AW ER L
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AIRZE: FahhftkEAMERESD “mirsh" B2k

BRTHEN, ATHANRERANFREZETA RPN —KBERRK.
e FRNMERE LT, FE@EIE “XISHHH”

RGN NG HIDPE TAAHZEEL TEXRRE, AMBEESNHKREWMEFRENHRRE, FEILE
EIEE “XESHEHL” , FEIORARE LA, TEKFHEANRE LITEE. XL, EIE/LEE, FE
HETIRABEZE2M TIRE LAREE . BERANZEMASFRERYEE R, FYES, FEHELFHE
BEM ENHFX EET RREARE, FHEBIREIXR200AEG, BAEABEXMIEBERK/ILEARR
A RERA—METS.

=40\ B T 3k By
HFITWRTEIHTH/FE LA 10 #HFTURATLHTE

E|10F7 7, 2005-2010&E A#FITI S 40000 - 25%
TEH T RFEHEIRERI24%. FitERK 35000
JLERAZETIATRATFIRZE LT, 30000 F20%
ALRABLZSHE—ERANENTER 25000 | 159
LHEISHEEZERG. e e
15000 [ 10%
10000 - 5%
5000
0 - 0%

2003 2004 2005 2006 2007 2008 2009 2010

m—T O —igiE (%)

FTRIRIR: EFHHAR



TEBON {SHilES

HE. ATRKBERFRAZEEBSHh

@ &S5 AT HRAFRIEEKHISS I REFIRES

B EXCRriR, IEJLEERRE AItiE SR A REE & Bt A~ g a0, i TEYI B AR AEA K, B
€ ALRKBEERFAELR, SEEHRSEREERE TRAS.

» HEBERASATRA. 2010$AH1£E§EEJ:FE/\7El’]ifT:vI'%I?E%EHH TR AEETZEMET, EHE
EMALRAZEF EFKIBEYE BT RIHAHEWANELLERE, ER 7T BRI £EXKEERRMAK.

» SR E, BERARMNESERA LAFEARE, %ElEﬁELm, 20105 ARRISR R TR M B $r 1|l FH £ HEhE
134 %34.6%, BEET30.8%m TiAtENE; HxImMs, EHEHHALRAR EANER, 20105FF11E1EA
28.7%, EEET25.3%HIFEME (IF&R18) ; MIBAEITRE, BRAGEIEIEELRI65.4%, RASTE
HiABTH54.0%RYENE .

» TR RAREREDIET, 20105KE %A RILLIEIES B A16.9%F118.4%, HRTRIFAAIENE, F{XTHE
SMALRARIERE. Fi1AR, TEEFNLKEXNKEERBEHESMAIRAK.
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F17 ABREH B ARV FEARIEE RS (20105F)
BN AR SEERA HEIE  SSEKN  (IEES  ASMIE ME/RAN  ATRA TARE TAMAN KEHRM  KEBE KA

N FIfEIFR = = = — -
(A7T) (%) (A7T) (%) (%) (AT) (%) (%) (BT) (%) (%) (A7T) (%) (%)

72 7517 299,286 20.4% 11,646 -4.1% 3.9% 10,385 86.3% 3.5% 7,059  -5.8% 2.4% 3,386 8.1% 1.1%
B0 1,284,396 22.8% 109,076 23.9% 8.5% 14,007 64.3% 1.1% 32,005  13.1% 2.5% 17,009  27.2% 1.3%
RIFEH 291,653 45.8% 13,999 33.6% 4.8% 3,479 61.5% 1.2% 9,291  36.7% 3.2% 2,365  14.3% 0.8%
HEE % 398,254 23.2% 33,338 34.3% 8.4% 8,357 47.2% 21% 13,154  32.6% 3.3% 2,716  55.4% 0.7%
RE A 1,053,704 32.7% 125,308 37.9% 11.9% 22,228 44.9% 2.1% 45473  34.4% 43% 16,529  23.2% 1.6%
EEHER 189,240 21.4% 17,284 12.0% 9.1% 3,912 35.0% 2.1% 4512 27.2% 2.4% 3,020 12.3% 1.6%
SREERR 879,468 38.3% 97,026 54.1% 11.0% 16,049 28.0% 1.8% 27,286 123.6% 3.1% 13,984  32.6% 1.6%
M A&iE 358,574 21.2% 23,409 21.9% 6.5% 8,516 27.2% 2.4% 6,236 10.9% 1.7% 2,035  -22.4% 0.6%
RITR 5 1,017,436 26.3% 148,663 21.5% 14.6% 46,799 25.3% 46% 38835  15.5% 3.8% 23,09  11.3% 2.3%
AREE 706,170 20.0% 19,087 22.3% 2.7% 6,480 24.1% 0.9% 9,674  38.2% 1.4% 6,272 2.3% 0.9%
HFRRH 356,393 29.8% 16,437 13.7% 4.6% 2,618 24.0% 07% 10,437  14.9% 2.9% 2,532 8.4% 0.7%
R 1,394,623 25.7% 121,021 22.4% 8.7% 27,013 22.2% 1.9% 27,721  20.6% 2.0% 15492  29.4% 1.1%
=) 582,485 25.8% 70,273 32.8% 121% 17,606 16.9% 3.0% 19,760  38.8% 3.4% 7,003  33.3% 1.2%
EXREK 2,121,274 19.0% 194,029 23.1% 9.1% 28,255 10.5% 13% 73,629  42.2% 3.5% 24,206 4.6% 1.1%
SCUE B4 559,018 14.5% 28,883 15.3% 5.2% 4,738 1.3% 0.8% 8,353  18.4% 1.5% 5301 12.6% 0.9%
Tl tE 25.8% 24.3% 8.1% 34.6% 2.0% 30.8% 2.8% 16.9% 1.2%

FRIRIR: NRIFER. EHHR

+18 ABEHIETH AR BAEIEIER ST (20105F)

ammr BLEN BOVHIE  HERM  HBME MR (IEES PN TAMIE TAMN KERA KRB kBN
FE) (%) (AR (%) %) (Ax) (%) %) (%) (FE) (k) (%)
FKIERBT 1,231,650 45.3% 155,771 64.6% 12.6% 27,233 62.9% 2.2% 57,145 61.8% 4.6% 19,639 38.1% 1.6%
Rt 436,419 40.9% 63,600 49.5% 14.6% 17,302 53.1% 4.0% 18,673 48.2% 4.3% 8,343 35.6% 1.9%
e 677,027 18.3% 99,782 28.3% 14.7% 20,082 21.0% 3.0% 27,792 28.9% 4.1% 10,455 15.5% 1.5%
=1 482,368 8.3% 58,017 14.6% 12.0% 11,373 20.5% 2.4% 24,410 10.3% 5.1% 4,536 12.5% 0.9%
AANFE 1,004,050 14.5% 145,937 18.3% 14.5% 44,492 19.7% 4.4% 33,085 20.8% 3.3% 21,157 2.8% 2.1%
hEEH 1,187,245 17.6% 135,673 23.1% 11.4% 26,443 17.4% 2.2% 48,179 30.9% 4.1% 21,017 17.7% 1.8%
HiER S 3,105,242 6.4% 511,609 8.0% 16.5% 128,570 8.6% 4.1% 170,649 7.8% 5.5% 51,685 5.1% 1.7%
HERR TR 1,033,882 11.7% 160,069 11.0% 15.5% 39,888 -1.0% 3.9% 41,164 20.5% 4.0% 22,480 19.7% 2.2%
iTlE 20.4% 27.2% 14.0% 25.3% 3.3% 28.7% 4.4% 18.4% 1.7%

FRRIR: QEFR. MR
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» PXIERE, FE —&EHHAESMIELSEEEREL, MXTZ&EmMmMs, TREREBEEHRAEER, 1TE
SEtZERESTEE AL, NEHKRE, 2010FRB—&AHARESIEEA T IEERE, mEBmIERESFHE
R, FEEITHAEIER24.7%, ST TH%16.0%K7KE11.8%EE. REPLm 55T HEERATHSIEE
, MEBHEANER, TEESITITHIEEL.3% , 5 THE33. 5%&7}@&24 0%RYIENR. . AP LI ELE
HeEEReS T I AEE, mMETLEAEEBEN TS THEESIEIRE, TEAITEAEIEBHIFR A T&31.5% >
FH427.3% >7KHE17.3% .

FRB—ZWHEEFRNERZR T RB &L ABZLEH. SWAZIEHEL, STXEBETEATNHE
SMALRABIHI T REMIGK, BEXKRE, REP—&KBmHASERER, MY TEGXBEELR, &
FATRRABIIBIERIEET T RIHAS A RYIEER .

19 =R EES Xiggit

I\ B8 (%) TR BEIE(%) T 2 HEIE(%) 7K i B8 (%)

RER—EITH EES 23.7% 40.4% 15.5% 14.5%
itk ] 10.9% 9.1% 16.4% 9.2%
TE 17.3% 24.7% 16.0% 11.8%
RER LI B® 24.7% 21.4% 56.4% 19.2%
it 31.5% 45.5% 40.1% 28.8%
TE 28.1% 33.5% 48.3% 24.0%
L EE— R 28.4% 35.4% 33.2% 18.0%
L B 18.0% 19.2% 29.9% 16.6%
TE 23.2% 27.3% 31.5% 17.3%

BRERIR: EHMR
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e ARFE LT QARI=ZmMBER LB S5
BABEHET, RIEBTARIAKEBHG EHAR. NS LEXRE, 2010F4xKBH AR FHRUEREE R
3417t/ mt, HORHEFAANFR> > =T >kigilEm, HekPEREEETIIERLE FRES.

MBS LEXE, 2007-2010F B XK EHBHAAE S EZAEREAEXATHEMREE, RBRESMEAHE
BT L, 44CAGRA4.4% , HAkIEBHCAGRIAEI6.4%, EiRFEA; HRXEHMERM=7T14), &z
A J94.6%F14.2% ; ANFRIEESR )N, XH2.6% .

20 EREHEES BRSO

2007 2008 2009 2010 CAGR

MEEmR(mM) AANSF 74.82 92.83 119.01 133.33 21.2%
KIEET 27.13 38.57 69.31 102.04 55.5%

FAEER 21.75 30.12 43.39 55.70 36.8%

=14 23.37 25.97 30.38 35.68 15.1%

MEZAAT) ANFK 22,427 24,629 37,166 44,492 25.7%
KIEEBT 6,260 9,670 16,716 27,233 63.2%

FAEER 5,579 6,873 11,304 17,302 45.8%

=144 6,420 8,072 9,437 11,373 21.0%

AP (T/m)ANE 326 294 351 353 2.6%
KIERT 264 294 310 318 6.4%

FAEER 305 265 308 349 4.6%

=;1Na4 305 327 335 344 4.2%

FRRIR: EAMR
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AERAREBBH BT, KEMZTIEGHINENMNE, BNERKFERE, kIF0FRFHEE. AR
ARKBEERGITIAEI187A T, AEATHMESBH AR, LERALRAMKESEHXABIYELLET
BHFE. E6BPRANSERFER, XQBHFAB K ERT > =T > FEH > AN K.

MABERBERARE, 10EERMIFSUKTES, BRASREETEMNRERBHMRELS. 4568
PR 2R REIREL S, SR B LA RIMHEFF KRB S IERRD > EFFH > T B IR > RALE 17> SR EERR 5

21 AR5 B h A B B YHER AT

AANER K KERE T FEEED =i
ORI (TT/m) 7789 13951 8581 11746 7465
QB L (T/m) 353 318 349 344 NA.
Q@BIEATI(Jt/m) 257 647 367 594 306
@K E (TT/m) 164 222 164 110 115
D-(D+@+@) 7016 12763 7700 10697 NA.

FRRIR MR

%22 ARRER S B R A R BIHEIR D4

RUTE1H =l ) R B2 R4 FRFH SCIE R AR
OB (TT/m) 11047 13707 9819 15123 21637
Q8T £ (T/m) 531 562 248 438 360
@&IFE AT (FT/m?) 422 465 305 301 323
@B IFKE (TT/mr) 251 165 156 168 205
D-(D+Q+@) 9844 12515 9110 14216 20749

FRRIR:EFMR
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3. EFIZHESEL LA

v BEYMIMHHEEGRRERABSFELRNRANE

hKEIRE, HERAKELKEEZZMTETNEE LS, I—RELRATHEIR. BERHE
S mR AT, BLAAKEREMUHTELQRFEIGERANEENR, ™MH—LEEN
EHEESHRTEDUNZTELRRT—ENNEEGISABIS. EARTZGS, BARSE
BYMLEFIMZEATETECAIE: REEH. XERBFAMRNSE, MAENERRXE, FEEEAE
MMERAA QX BABARERD. TRARELEF.

v XEFELRAY KESEFIMAE S EEED

AFATWHERSEMRRZAT KAE, MALUENZERE, XM KBEHBEEESHNEENG,
HpbBREENRNEEESATRANRRE LA, AEFENETERY KERBFZ B FERET.
HAVAA, LUEARFELGR “HER” FKEREETBEN T RRERLRESE, TEATMNY K
Riz2—# “BWE" miK, REAMNEKESWANSKSSIBIFNTE. @d 3o, JIPA
A, BRFILE, REBZ&BmHAESSPAB_LEHHETESHENNWESIEFIMNE, REE—%H
MHBEEESFEFMATRARTHRES. i, M TFTALEE, BNERFE-MESHENFIE, &
AHEZMZIAFEMRSZFLRNEEZW. MY THEER, BIVAAZTERWAREREA, B
AMENTNEBESMZEEEULEFERRZMW. H1VAA, EERIARTE, gBRFHERAS
LRELSEBKNTEQR: XIIFT. XMRG. EEHF. I BREFKEET (SR%17 . RI18) .
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v ERZHEFEANT

FEEALED, BIIKRKNBAESHEER: XiIFia (002419) « XUERRH (601010)  ZMIBRMH (

=A A

002277) . Zk#E#BmH (601933) .
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R2ZEREELTIIER
e g i WA BHE 11EPS 12EPS 13EPS 11PE 12PE 13PE PEG
N 601933.SH KERT 22.407T 172125t 0.6257¢ 0.8777C 1.1647T 354 254 191 0.88
el s o R OEMLHSROAEE, HERAEERASEHS, OERNSLEES; OER
Bt 3570 WA N ooty mpr ks, @R RIFA0%NE RIS &K,
N 601010.SH SCUERZ 14 15.887T 7812 7T 0.8977TC 1.0887T 1.2867T 184= 154 124 0.72
| o o JEEEE: OBETFKIf=. Satm, RRVERRSAEA; @ “HEHBHRE" Al
BT 2470 W: NG " e swlempma s, (IERETHMGE; ORTESARERENAST.
N 002419.5Z PR 20.097¢ 16012 5T 0.8257¢ 1.1007¢T 1.3757TC 244 181 15/ 0.82
S, s0%| W Aggﬁgéa?aﬁﬁmgmgﬂam; OHERE LI, MANEE; OLBRTSIEEKSERE
W 002277.SZ AR5 19.857TC 6912 7T 0.8807T 1.2907T 1.6007T 22f= 151 124 0.64
BERfh: 307T WHR: TAREER: ORRMRESERESEHE; QaAl SRS, BA-BR RS NS,
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~, A
VLR
—. AL
HEFF - Attractive:  FEARIRONAITAIEHUIG M F I IR300F5 5
d - In-Line: FEAAR KON B 1T F5 8 5P R 3008 B35
B¢ - Cautious: FEAR K6 B 1Tl F5 HU% Mt PR 30035 2K

= REE

EN - Buy: TEAR K6 A B N 3k iiE =20%

1#3¥F - Outperform:  FHEAZRIRO6/N B BN iskiE F910%-20%
B - Neutral: FHAAR k6 B BRANFKIEA-10% — +10%
B - Sell: FHEAR k6™ B BR AN BXIE>10%

57| 7= B

AREFHERLRETEATFNER, RARNREDESAVERHIERTEETMEERIE, TRIEZEBREEME
#, EANREALEMELRNEMENATSLEEMNTE. AETERAT, REFHEESIARENERH IR IES
EZWENIEMN . EEAERT, ROBDTBRARSPREAMASIHEMRFELEAERER. ROBRE XN
WA RESFERE PRIV AT LITHIESHAITN S, TAIREARXLARRHEF R RIS RTINS S W AR S -
BABKBNAH D ATREERRSAANCRKEMAL THREPHER . ARSHABBIEFBRIETLEMAE. R
RIGEPIEFBRFTELRFLAPERN, FHTATTHARSHTEMERANLS. EFl. M5IH, FlL, FERBL
A “EIEFBRRELR" , BB ARGSHITHIFREREIMTFIIE.



