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b ARAT F 3k 5k =R

Z = 3

FFE e REFEFF 2-3 ArENIA EPS M4 i FTHE, &K
1A A R RABATIE AL RAA R F RTINS H OB, BA Y
AT AR ZARAT RS M K A B K- R-A MR A9 F 5 A 7 e Kk, 22 EH)
AT LR EZRECETFBFERTRE, BARIKRILERY R KEBR
AERK, URBARTFERELGLEKIIHY TR, 2L EFRATRSLE
R 32 4| B AR &R 7 @ R0, FHL G L A2 LT ARTERS BT
JE N B S RBERTUM B, BERALAT T, XS — 2R
&G ATAEAE KT, B REH R T BT RASEARFE LT RIS, 12
ITEBREX—AY, AR MNSSLEXEDATR IR SETRSC/LE
E.

WHBSRRA: KA. REE. #HA. BT

GRI2UR3

2010 £ #1 E WRATEINAFIE 4612 12 (KA. KK, TR), A
WK 34.3%, LK F 4 KIESHAHRMEE, L £, FLERAFRIIK
A, A FT#RT 34.3%%F#) 19%. 7%. 5%. 5%. 2 FE L4 F)E
2335 12, IRHIEK 2.6%., PEAHIF 3G A 40%, & F RATAIRAAT 8
INE A, AT HRIIALIE Kb F K47, &£ B TIRAAT.

2EBRFRALAREMLS 8TBP, 1 ZELELEXTRAY T
Bl AL = AR KB T 2 & £, 2 FRMARKE ZMES TR
LEESIESS P ERTES T NN Y

PHFERMUAR LK 46%, & FRERFEFLERE], FHRER. M
B BT FMALE T 10 FF3e K, i, REEM F BEAFEL%EL
MR FFBIAB KRR TRAYPRE, THRTEFFEM SR EL
T, EXRTFARTEEEIEGRELRE.

LR FEREALEMNE 10 FARRERZAET: 1) HlEL, TRRS
WA Aetk; 2) HRFHESAREFBEBRREZKEBETRLE; 3) X
B, KAFEBRATREKEFTKE., RANEE. &, KEEFK
KA RHT R, Z2AT[TEBRTR; (2945, LB 5T L5
BHGKER S, R b EATIE AR B8 28%F= 21%.

BERERRIFBERE: THRREE 099%, 4 54031K, (2T KR
BRRBVI, KEREBRABR, FMAERRAA 0.57%, 04 1 FEE
AR TAL, BIRB Z Rk 246.4% (M4, FEFLEFHME) , FKLRF
17 B b REIRBEHL 2.45%, (234, FEE. P12, TReK
B PAR R BK..

XS BATHE PR KL F LR LBEERK, TFFRRRXRGDES
B, ROEFITENG LETHEAT (8T PP IREAHHEQCHTHRLIE)
b AR R B ARG T 19410, BRFM_EF 6.1%. HRATH| BrE
¥mEEETELEWE. FEREAFERFFHAR,

FEREBITHEGHKE, wRER OB TEL TS TEHAAHEAN
AT, HFOBTRFERXREALZEZRTRESEZREET. A,
LA EF SR RIEANE AL B ELLITANTERH O ZETE, H
B G BUFTAEE T =18,
BAFR: KA L F4RAT 11/12 FAFERB I K 28.4%/21.7%, 15
R RN A FBIX 0.65% ( EF4F 0.57%) , S.F BT 2016 fFik4F
2R, AT EE,  BNMERTFHFE5 LF 57,

JAA% 8) 2NTRAT B2 2 R R T A A Tk
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SINOLINK SECURITIES ﬁ':ﬂf_fif?{,
BA L: LRI AT
P AR AT 4 4B K P
FE B4 AHEBH EPS (RWRT) PE (BWET) EPS (MEJE) PE (JEM)E) BVPSHRMEAT) PB (M) BVPSHRWEE) PB (ME)E) ROE(%)

2/Sep #i@MA 11E 12E 11E 12E 11E 12E 11E 12E 11E  12E 11E 12E 11E 12E 11E 12E 11E 12E
147 ## 410 262225 059 070 6.97 584 059 070 6.97 584 270 310 152 132 270 310 152 132 21.83 2265
#ix A 453 9439~ 067 08l 6.72 559 067 081 672 559 323 371 140 122 323 371 140 122 2085 21.85
RAF HA 258 15342 040 050 652 516 040 050 652 516 202 237 127 109 202 237 127 109 1955 21.13
bAF BA 297 69.72 046 054 652 552 046 054 652 552 265 319 112 093 265 319 112 093 17.19 16.87
%®& #HA 473 29736 080 096 592 491 080 096 592 491 439 519 108 091 439 519 1.08 091 1820 18.59
BH T 1191 17666 " 164 215 727 553 134 176 "826 "6.28 " 92371097 129 109 756 899 "1.47 "1.23 17.75 19.63
bir  HA 446 26418 060 075 746 596 060 0.75 7.46 596 357 407 125 110 357 407 125 110 16.75 18.40
E%  EA 929 11479 144 173 645 538 144 173 645 538 750 879 124 106 750 879 124 106 1920 19.64
K4t A 586 22588 "097 "123 6.07 476 091 116 645 506 " 5007 598 117 098 471 563 125 1.04 19.32 2057
xd HA 1318 59.92 214 260 6.16 506 214 260 616 506 1041 1259 127 105 1041 1259 127 1.05 2054 20.68
2k #4305 40.00 "045 7062 673 4.92 036 049 848 6.19 " 311" 357 098 085 247 284 124 107 1458 17.36
#F = 1036 3784 122 153 849 6.79 122 153 849 6.79 924 1051 112 099 924 1051 112 099 1321 1452
LR EA 1693 3105 219 271 773 6.24 178 221 951 7.67 1529 1813 111 093 1243 1474 136 1.15 1432 1498
E EH 971 6228 139 172 6.99 564 118 147 821 6.62 9.77 1106 099 088 832 942 117 103 1422 1557
&E  BA 821 2969 102 123 8.06 667 102 123 806 6.67 716 819 115 100 716 819 115 100 1422 1504
Tk BA 980 2474 105 127 933 7.69 105 127 933 7.69 645 760 152 129 645 760 152 129 1629 16.77
X ATFH 6.68 553 6.68 553 133 1.14 133 114 1985 2062
By & 3 6.92 550 746 592 117 0.99 125 1.07 ' 17.10 1826
WA 8.13 6.67 853 6.99 122 1.06 128 111 1491 1579
Average/Sum 709 573 747 6.02 122 1.04 128 109 17.38 18.39

HRR A4S 185 K
FHR BMH AHEH EPS (MDD PE (RMET) EPS (M#J)E) PE (WM)5) BVPSHRMEHT) PB (MM BVPSHR#EJE) PB (M#E)E) ROE(%)

2/Sep 11E  12E 11E 12E 11E 12E 11E 12E 11E  12E 11E 12E 11E 12E 11E 12E 11E 12E
T 47(H) 5.12 98% 059 0.70 6.97 584 059 0.70 7.13 5098 270 310 152 132 270 310 156 135 21.83 2265
#AF(H) 5.74 96% 067 081 6.72 559 067 081 698 581 323 371 140 122 323 371 145 127 2085 21.85
RAF(H) 3.60 87% 040 050 652 5.16 040 050 7.46 590 202 237 127 109 202 237 146 125 1955 21.13
% 47 (H) 3.09 117% 046 054 652 552 046 054 556 471 265 319 112 093 265 319 096 079 17.19 16.87
% 47 (H) 5.59 103% 0.80 0.96 592 491 080 0.96 574 475 439 519 108 091 439 519 1.04 088 1820 18.59
BAF(H) 15.96 91% 164 215 727 553 134 176 974 7.41 923 1097 129 109 756 899 173 146 17.75 19.63
& 45 (H) 4.03 135% 0.60 0.75 7.46 596 060 0.75 552 441 357 407 125 110 357 407 093 081 16.75 18.40
B4 (H) 6.45 111% 097 123 6.07 476 091 1.16 581 456 500 598 117 098 471 563 112 094 1932 2057
Average 105% 6.68 5.41 6.74 544 126 1.08 128 109 1893 19.96

L& 0.82

KK # B HRIPOR% % 45012, 20114 % A%,
b FATH B 23 &k 11842,2011 4 7, %,

Hime X ATiLERE
R R H BRI R #20012,20114F 7 A%,, EPS. BVPSE # & 24847 H &
47 # £108e 2.2, §R#%35010, 20114 % m,
B A AR 35 e HHIR 38 & 8k 29042, 20114 52 g,

KRR 8] S, B RIERFTAT
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SINOLINK SECURITIES

b 4RAT Ak 4 = B
2 3 )3 B AT

m VBRI 2 FEZTHIREE, FHEBRNAIRILE K 6.4% )5 F)
IR K 2.6%, AR ERFEL, KEIRIGI 22.4%; FF)EF
ik ARG 1 EERBFBE,

= 2010 P A EFRATERAFIE 4612 12 (SRAT. K, TR,
Flrb3g ¥k 34.3%, L43EKEFT 4 KIRZ) HZHAE. &£, LA
Fam AN, R T#RT 34.3%F 85 19%. 7%. 5%. 5%. Fik
BEMOG T HLGERILEAAARGRLAY, LTRTTRET TR
ZHRRAE (FIILEK 57%) , 1258KM 55%FAE K404 .

n ERLERBFHGIZETFERMANK, s T2HEBRAFEELE
ERF LA, omERE, K7, BAHE. RAT624)E
Bl b 38 ik 4 7] 2 32%. 40%. 31%, ‘EA145%F) AR L K
24%. 32%. 32%, f2F 4 WAL R Lb3g ik 4 3 % 43%. 59%.
53%, F4EIRAARLEF LM, HERF ST ER
HFREEYZ SN (LF5EBMERKELIT) UBSLGENLE
FAAMN (ARTHRLEFRZLRE) K.

s RATHREATRGIE RN, 23 RE, KATREABE kA &
Ey X (A ELKEAR LK 238%, E+ 4 &K TR K
16.6% ) , MBHMPITEEBRRENLE K, LEFTHRAK (FH 81K
AR K 31.8%, ALK ZRIIEK 27.4%) ; B4 ksnigit 5
FRAAZTZATHAEKRER, EETHRAREM.

BR2: LT RITALLG I

W g B it R bk 1Q11 2011
AHBAT  KBHBAT BB HIBAT WBAT| BT KBB4 BREHEAT WA AT
EIRTON 30.97% 24.87% 44.33% 60.37% 32.31% 26.28% 45.39% 59.63%
#1.8 F ik 37.16% 23.39% 64.52%  108.98% 43.17% 30.90% 66.76%  106.17%
) BN 27.46% 25.68% 31.82% 31.52% 26.19% 23.77% 32.05% 31.85%
R A TON 41.25% 40.63% 43.37% 52.68% 50.12% 48.51% 57.01% 45.69%
HEFELFEZS 41.36% 38.58% 53.76% 66.05% 46.02% 43.10% 58.67% 53.39%
Ao H A E N 40.44% 57.88% 1.98% 26.49% 84.98%  101.90% 47.39% 32.74%
RN IN 30.42% 29.21% 33.68% 33.95% 31.05% 29.30% 35.83% 33.52%
A ¥k 27.62% 27.80% 27.27% 26.29% 23.34% 20.69% 29.82% 28.75%
R FTAE 33.74% 32.31% 37.93% 37.80% 35.65% 34.23% 39.88% 36.07%
e 31.62% 29.77% 32.40% 1161.73% 41.15% 44.20% 31.60%  105.58%
AT F) 7 34.06% 32.66% 38.93% 28.93% 34.82% 32.75% 41.26% 32.74%
B AR A 37.15% 36.10% 41.28% 25.77% 36.28% 33.39% 44.80% 38.88%
# e A 33.24% 31.77% 38.25% 29.62% 34.34% 32.53% 40.09% 31.09%
A 55 3 K 4
2 TR p 16.70% 16.03% 17.97% 23.22% 16.09% 15.48% 17.31% 21.08%
P A AR ERE L 18.20% 14.81% 26.73% 35.37% 18.73% 16.61% 23.84% 27.36%

KR N8 S, B AHERFTIT AT

w2 B FWAASTEISAE 2335 12, IRLHEK 2.6%, H A IR
WK ZHE 13.0% (A H] &L MR RATFRA TR ) , KATIR
BTFH 009% (XTE2AZRAKAT 2 EEREITRRLEMT
34.3%) , WEITHIIEK 26%NEAFTRE (&2 —fKk, FTHEK
ZRRA) o

w RGN RA TE ., KAT. B AR AT AL
AR LIE K 4.6%. 10.6%F= 9.1%, 449 1 EE IRk 455 b
# 1.6, 6.0 #= 5.7 NBE AL FA LA LI % 09 £ 2R £ T A
B Ed 1 ZELIARLKREEFE, 2 FERERALITHE DA
%,

HOF ARG —RAFA E 9
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BK3: B L FRITALG IR

VEEERKIL 1011 2011
AHBAT KBBAT BB HI4BAT WBAT| BT KBB4 RO EEAT WA AT
EIRTON 7.85% 5.84% 11.83% 16.76% 10.10% 9.15% 12.28% 8.07%
#1.8 F ik 15.80% 11.41% 22.89% 33.67% 16.19% 17.56% 14.52% 7.01%
A SN 3.51% 3.07% 4.55% 4.32% 6.38% 4.63% 10.56% 9.07%
B ATON 36.83% 35.24% 40.12%  205.91% 7.22% 451% 18.43% 10.65%
HEFELFEZHS]  39.26% 40.10% 34.84% 68.68% 6.23% 3.22% 19.68% -6.91%
Ao H A E N 21.97% 7.70% 83.17% -379.86% 14.19% 14.04% 10.91% 55.83%
ERI2 PN 9.70% 9.77% 9.26% 14.20% 6.58% 4.60% 11.89% 9.28%
A ¥k -18.24%  -20.20%  -1255%  -26.25% 10.35% 8.45% 14.36% 22.73%
437 8 33.87% 35.23% 28.95% 52.79% 4.58% 2.67% 10.39% 3.08%
e -23.39%  -2356%  -18.70%  -70.69% 22.38% 34.32% -5.85% -4.46%
AT #) 78 49.99% 51.07% 4336%  126.47% 2.02% -1.65% 13.17% 3.66%
B AZ A 55.04% 57.76% 4496%  114.52% -0.50% -5.22% 13.29% 8.17%
#. e #)78 49.21% 50.16% 42.68%  130.43% 2.55% -0.85% 12.98% 2.54%
A 55 3 K 4
b R 4.65% 6.27% 4.21% 6.68% 3.83% 3.55% 4.03% 5.08%
b A K IR 6.22% 6.27% 6.37% 2.09% 3.99% 3.55% 4.86% 7.84%

ROR: NG AR, BAELATR AT
m &b FRATAIEE K IRS) E £ ik

. PR ENEMANCLEZEE T, FAEGTFEFRARTHRE
MR IR FF, LT TR ORiES 4 NTEREE 18%-
19%497K-F. it 3Q11. 2011 F4 A AR gz £ FTRAH, X F
BUMNE, RNAARIT=ZFELEFTRATSFBER LR D 30%E
%, R SRAZREFTLE.

BRA: ETRITLLGRGEEF L7F R I K

40.0% 100.0%

30.0% 80.0%
20.0% </ \ N/ '/’_"‘—‘\‘ 60.0%
10.0% \ \ / 40.0%

0.0% \\\

20.0%

2007 1Q08 2Q08 3Q08 2008 9 1Q10 2Q10 3Q10 2010 1QI0 2Q11
-10.0% 0.0%
-20.0% -20.0%

== R BN CAEAD FERE R CREHD 8= BUSFNE D

KR N8 g, BEERAR AT

n ETARATE, AR R SGORRAEMRELE, HikIHRIT 55%.
RER THEZA, RARETHTIKR S, TZRAET L L%
P EAT (ARBEDMNEEH TR ) MR F LT RAREE (4675,
ERARGE . BATFRAKREIEK) .

P WARAT RS A SR B LI K 26.2%, et 4 R4RAT (BR.
REE. BRAE. HA) AR EWPEANIRERRALILT 40%. 458
ENIG iR R I E )2 FAT (20.0%) . RAT (235% ) . 3%k
(26.0%) , XH4RATH) &2 RSB, THABINLFKE £6
2, IATARLEHRAKR S, S LEEFRNLLELS, RAOFEL
NIBAE J iR $p 4] 8 £ B tb R 3808 E.

Bk A e — RAF A 5 9
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SINOLINK SECURITIES

L FRATF A ERAR IZR (2R MEARFEFIKN) LRiT
ARG, B 1058k HE4 %, 2FL. LRRIN—A&, 3
BN KK T4 A BN K: FTHIELKARMAKTRET
06%, TZRFRXHELLETHT 0.92 12, {2 L& IR F 4 Tl

Wik b BAK TR kb, REHAAATEMR DI,

BE5: _EFRT

LH11 L4 ] o5 K 49 3830 B F 57

HI1 L% RitRAk
I RAT #F P X B WA Xk kK RAE O £F F45 KELAE AFAF SRS TERAS 4t
FlEB  240% 289% 244% 289% 33.8% 404% 60.0% 455% 427% 63.7% 47.8% 42.2% 604% 53.1% 64.7% 73.1% 32.5%
Ale 3k 283% 27.7% 257% 43.4% 49.6% 503% 945% 70.0% 556% 112.0% 63.0% 60.1% 91.8% 94.9% 98.6% 142.4% 43.4%
ARG 21.8% 296% 23.7% 20.0% 235% 35.6% 39.3% 26.0% 32.6% 39.6% 34.2% 33.3% 40.3% 289% 43.6% 29.6% 26.3%
e840 49.6% 634% 439% 416% 355% 58.7% 34.9% 77.8% 32.7% 106.0% 722% 73.9% 529% 675% -0.6% 583% 49.9%
FdR A 27.7% 356% 284% 259% 256% 402% 38.8% 29.0% 32.6% 50.8% 37.3% 384% 42.0% 32.3% 362% 344% 31.1%
Fd ik 185% 219% 21.1% 21.6% 236% 326% 363% 229% 18.7% 351% 37.9% 387% 27.7% 23.0% 447% 285% 23.5%
HABAL 323% 46.0% 32.0% 284% 266% 454% 40.7% 32.7% 422% 63.9% 36.8% 382% 557% 36.7% 31.7% 38.7% 35.6%
Wk 742% 41.1% 417% 235% 10.4% 69.8% 20.8% 32.7% 128.9% 91.6% 267% 5.8% A47.9% ####H#E 175% 112.3% 41.7%
BITA  287% 47.6% 31.0% 292% 30.0% 420% 43.2% 42.7% 33.1% 585% 41.4% 423% 56.7% 32.4% 34.1% 325% 34.7%
B A%, 27.8% 56.1% 30.0% 29.7% 31.8% 457% 46.7% 52.8% 27.8% 61.7% 39.8% 468% 59.1% 38.9% 38.2% 39.3% 36.0%
BHEAT  294% 454% 313% 27.9% 29.7% 409% 41.8% 39.6% 34.8% 57.0% 41.9% 40.61% 56.0% 30.7% 32.5% 31.1% 34.3%
WAk 145%" 18.1%" 14.9%" 191%" 16.7% 158%" 38.2% " 21.1% N/AT 31.9% " 192%" 157%" 19.0% " 26.3% " 34.6%" 20.0% " 18.7%
B8 £ 73%" 11.5%" 88%" -46%" 68% 19.8%" 1.1%" 4.9% NAT 77%" 123%" 176%" 158%" 02%" 9.0%" 46%" 7.6%
IR RN 59%" 6.1%" 47%" 11.4%" 20% 46%" -05%" 3.0% NAT 11.2%"7 58%"7 51%"7 71%" 59%" -7.4%" 9.8%" 4.8%
AA 47%" 103%" 37%" 25%"7 11% 52%" 18%" 3.7% NAY 131%" 05%" -02%" 13.7%" 4.4%" -44%" 43%" 45%
Wk 37%"7 16%"7 -1.0%" 07%" 33% -34%" 25%" 10.0% NA" -5.4%" 46%" 41%" 1.0%" -42%" 23%" -63% -0.9%
Fhik 07%" -22%" 03%" -1.3%" -03% -11%" -1.4%" -3.1% NAT -15%"7 05%" -1.7%" -07%" -1.8%" -16%" -14%" -0.4%
ot 294% 454% 31.3% 27.9% 29.7% 409% 41.8% 39.6%  N/A 57.0% 41.9% 40.61% 56.0% 30.7% 325% 31.1% 34.3%

KR N8 S, B AHERFTIT AT

2 ZEHEAH BN KAEE, £ 6%LE TR, RbiEik Z 92 %
I (26.5%) . KA (20.4%) . 72 (15.0%) , Rk ikey 22
7 (3.4%) . RAK (3.6%) ; ik 2 F T ZHRINE2FELELHMH
b, ol RA. LE 2 FEEETHRK, EAT. FLAREEHHR
Tk, bR, BRATRARE ZRMR L, [2RERSEGE LR TR
1434 ) SN RAR RAEAT AT AT

LR AT 2 FEAFERIERK EZFR K ALk 9L R
(50.0%) . 3%k (345%) . F15 (31.8%) . KA (24.1%) , %
oAk ag 4ok K (-10.6% ) . R AR PAZIRLIL R 5, (2T 692Kk
SREAAE, RERAEIF ARG, WAL TATLERKT; KA
HANRRA FLE, 2 FERETIRIFLIRS T 42.6%.

HOF ARG —RAFA E 9
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SINOLINK SECURITIES

B& 6: _EF4RIT2QLL 45 2R LI K 550 50 B F5#F

2011k S FE TR

I RAT #F P X B WA Xk kK RAE O £F F45 KLAE AFAF SRS TERAS 4t
FlEkon  84% 103% 7.9% 105% 105% 105% 143% 16% 9.3% 257% 13.1% 14.4% 119% 109% -28% 11.1% 10.1%
Flesy  158% 212% 16.8% 17.3% 14.3% 19.9% 219% -17.0% 152% 33.2% 114% 26.3% 223% 135% -17.0% 14.0% 16.2%
RGN 44%  52% 34% 59% 7.7% 5.8% 83% 265% 4.1% 204% 150% 7.8% 36% 87% 113% 7.9%  6.4%
G40 25% 84% 59% 24% -72% 7.8% 285% 19.3% 11.8% 737% 92% 215% 450% 149% -54% 14.6%  7.2%
FdRA  39% 59% 40% 48% 47% 62% 102% 254% 54% 308% 144% 98% 87% 9.4% 9.1% 92% 6.6%
] 73% 156% 42% 6.1% 242% 62% 25% 164% 6.2% 359% 155% 4.4% 132% 36.7% 16.8% 4.6% 10.3%
HEWAL  24% 02% 40% 41% -40% 62% 158% 30.8% 50% 27.4% 134% 132% 53% -04% 4.9% 124% 4.6%
e -49% 28.0% 905% 662% -13.1% -1.7% 23.4% -485% 1262% 42.6% -42.2% -87.8% 103.0% -812% 14.9% 149.1% 22.4%
BITAW  34% -74% -28% -22% -23% 7.6% 150% 358% -8.0% 24.1% 49.3% 331% -24% 4.3% 3.6% 1.6% 2.0%
BT, 28% -17.4% -14% -103% -5.7% -3.3% 23.1% 402% 0.2% 23.1% 493% 372% 00% 11.6% 80% -50% -0.5%
BHEAT  36% -43% -32% -11% -12% 11.1% 12.6% 345% -106% 24.1% 49.9% 31.8% -3.05% 24% 2.6% 3.1% 2.6%
kg 36%" 47%"7 38%" 14%" 54% 26%" 83%" 88%" -1.6%" 59%" 14%" 48%" 3.9%" 11.3%" 103%" -29%7 4.0%
%8 E 08%" 05%" -04%" 26%" 23% 32%" 0.0%" 176%" 58%" 146%" 121%" 3.0%" -07%" -35%" 1.0%" 108%7 2.4%
o -05%"7 07%"7 06%"7 07%" -29% 04%" 19%" -11%" 1.3%" 104%" 1.0%" 21%" 56%" 16%" -22%" 28%" 02%
AA -15%"7 57%" -01%" -07%" -87% 0.0%" 56%" 54%" -05%" -34%" -1.0%" 34%" -34%" -98%" -41%" 3.2%" -2.0%
P 09%" -76%" 68%" 63%" 1.7% 14%" -08%" 5.0%"-13.0%" -33%" 359%" 19.9%" -7.7%" 4.8%" -1.4%"-108%" -2.6%
Fhak 03%" 31%" -04%" 11%" 11% 35%" -24%" -13%" -26%" 00%" 06%" -1.3%" -07%" -20%" -09%" 15%7 05%
ot 36% -43% -32% -1.1% -1.2% 11.1% 12.6% 345% -10.6% 24.1% 49.9% 318% -3.05% 24% 2.6% 46% 2.6%
AR AN BB, B AERAR AT

FI SR A AT
m 2EERFMKAE, RATLET T KRk

2011 b H ORAT/IEN S R TEATH A 8K R gk o5 A
16.6%/23.8%/27.4%, erﬁ A G % 2 23.8%/32.0%/31.8%.
mrmkn&m%%% EREF AR, KATEEERERRNK
BRI, B B WM TR ) 5%,

RER A, km&%%%ﬁn%“%ﬂ%WQﬁka 51%g%
TENL, [235i%48 1 FERA T, ALK THRIgikfe 1 FEA
&,1?Fi,ﬁ?ﬂ%wﬁﬁm%mﬁﬁzif&ﬁﬁk i25
B A sh ALY 7K, XAPPIE T MAAT & £ BB RE; K
g%&\%i,ﬁﬁﬂmwﬁﬁli EARPT TR, KFPRERAYY
#.
M A PRAER G RING R ES S EYOLE, THFFRATREA N AR
AR YIRS, Bk ok & A e E R — TR, X TRA R Lk
ﬁ;&%&m%% G EB—F RIEMAES, BAR etk HE .

Hin A ARG —

R 457 7% 9A



] 5 JiF #5

SINOLINK SECURITIES AT B R,
BRT: DRSS FHARH K
7] b 2009 2010 1011 2011
AT BAr# BRAH XA BAaE RmEAT XA BAaE mEAT XA BAaH BB
A2 8K 249% 29.4% 22.3%| 15.6% 252% 43.7%| 14.8% 26.7% 35.4%| 16.6% 23.8% 27.4%
Rk 328% 37.4% 24.4%| 17.8% 21.2% 23.2%| 16.0% 18.0% 23.2%| 155% 17.3% 21.1%
Fid u 16.0% 223% 17.1% 6.3% 18.9% 27.9%| -0.2% 18.9% 6.4%| -03% 17.2% 12.6%
[ Ak 19.2% 182% 20.9%| 22.1% 37.8% 99.7%| 295% 50.7% 97.0%| 39.9% 40.8% 48.6%
K 26.3% 30.4% 222%| 14.4% 22.9% 449%| 13.1% 24.7% 355%| 142% 222% 27.6%)
pi 236% 34.4% 21.6%| 14.7% 243% 27.8%| 13.3% 24.3% 24.0%| 13.4% 18.9% 21.9%
BER K 50.1% 175% 27.3%| 10.4% 193% 164.4%| 10.1% 28.7% 98.6%| 17.6% 402% 47.9%
R 4Q09 4Q10 1Q11 2011
XAT BRA& R XA BAHH RmAEAT XA BAHH REAT X4 BAEH WRBEAT
A2 8K 2.5% 4.7% 5.1% 1.9% 4.2% 8.7% 6.3% 6.4% 2.1% 3.5% 4.9% 7.8%
Rk 3.3% 1.5% 7.2% 3.0% 4.4% 4.3% 4.6% 4.2% 6.7% 3.8% 4.0% 5.1%
Pl o 4.0% 29% -1.1%| -1.4% 1.1% 0.9%| -27% -0.4% 2.6% 1.4% 5.1% 3.8%
[ Ak -1.2%  13.9% 4.2% 3.3% 5.6% 20.8%| 19.8% 13.9% -3.8% 4.9% 6.2% 14.3%
K 2.7% 4.0% 5.3%) 1.2% 42% 14.2% 5.7% 6.7% 1.9% 3.3% 4.8% 8.3%
pi g 1.9% 3.6% 4.5% 0.7% 4.0% 6.1% 5.3% 4.6% 3.2% 3.0% 4.2% 6.4%
BER K 10.1% 6.4% 9.7% 6.6% 6.3% 50.4%| 10.1% 16.6% -3.8% 3.1% 71% 16.0%
KR N EAE, BAIERFRAT

2 ZERSEIRERYE 1 25
g (FlkflZZEREKR),
0.4 NE 4.

q

AR
W

w,ﬁé%%k?ﬂk K= R A
TR IR 1 ?F’CJ:ﬂ‘

. 2 EEA hmbiwﬁzb\ 1EZETFRERT 07 Naak, TEREFF 5
ART e RR, ﬁ&ﬁﬁﬂimkc
B K 8: _EFRITETIEIFF I,
EERFZER RHEER AEER B ERANER
2010 1Q11 1H11 2010 1Q11 1H11 2010 1011  1H11 2010 1011  1H11
B4 16.3% 17.3% 15.8% 20.7% 18.8% 16.8% 18.0% 23.8% 19.4% 41.4% 38.7% 35.6%
B4 271% 372% 31.9% 19.8% 16.8% 19.6% 256% 32.3% 16.4% 423% 32.8% 39.6%
HE 35.4% 37.1% 38.2% 234% 20.0% 17.8% 265% 28.0% 21.2% 34.8% 40.3% 39.3%
feg 224% 255% 20.7% 227% 19.3% 16.7% 320% 255% 21.7% 440% 30.7% 34.2%
+ 47 202% 15.6% 19.1% 153% 122% 15.3% 12.8% 8.9% 115% 221% 20.3% 20.0%
#AT 125% 115% 14.9% 17.6% 16.7% 14.8% 13.4% 12.0% 15.1% 18.7% 25.3% 23.7%
AT 25.4% 21.4% 21.8% 238% 172% 175% 209% 185% 16.8% 27.7% 24.7%  23.5%
I4T 142% 145% 14.8% 185% 165% 15.4% 141% 13.9% 11.2% 236% 24.8% 21.8%
RAT 16.3%" #DIV/IO!  18.1% 19.8% " #DIV/IO!  16.4% 185% " #DIV/IO! 16.3% 333% 31.7% 29.6%
2k 385% 274% 21.1% 21.8% 19.2% 17.3% 257% 24.6% 20.9% 39.8% 16.0% 26.0%
L 225% 28.8% 34.0% 13.3% 13.6% 20.0% 23.8% 24.6% 25.0% 21.9% 41.4% 40.3%
d 4z 17.3% 236% 15.7% 18.6% 16.2% 13.6% 200% 23.8% 15.0% 33.8% 34.4% 33.3%
PR 21.2%" #DIV/O!T #DIVIO! 20.0%" #DIV/O!™ #DIV/O! 275%" #DIV/O!T #DIV/O! 55.2% 36.9% 32.6%
FAT 375% 29.9% 26.3% 224% 22.7% 21.0% 248% 185% 16.6% 322% 285% 28.9%
BTAT 482% 38.1% 34.6% 252% 26.1% 23.1% 36.8% 39.0% 30.4% 459% 43.9%  43.6%
T AT 61.3% 492% 24.1% 241% 22.6% 19.7% 31.7% 32.3% 345% 43.9% 29.0% 29.6%
SUM 185% 18.1% 18.5% 18.8% 16.1% 16.0% 17.2% 155% 14.8% 27.6% 275% 26.3%
R A I, B AESAR AT
B ORFHATRLF ZHmE, FRIRRRE
. 2 3? K ETARATE G T4k 4 i & RARFFAE T, IAAT. R E
T EAEK S,
. ? FAR B ARATYR LI B L F, et HA . bR, BESF,
%kmiﬁﬁﬂkﬂL,%&\@&m@%ﬁ$£iﬁﬁ%@ﬁ%%
-8-
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] 5 JiF #5

SINOLINK SECURITIES

FR, AR1A3% AR ke B ; (28T 2R k38 hn bk 69 T Ik - 46 K a 45 F)
A HUAR,

BRO: LETRITAEEL S TLEHEFIN (BEKNFRELTHGHIL G FI, 5EFH —LEER)

REEEER BERELLER Rkt &F A5t
2010 1011 1H11 2010 1Q11 1H11 2010 1Q11 1H11 2010 1Q11 1H11
AT 59.77% 58.62% 58.82% 16.39% 15.29% 15.69% 23.84% 26.09% 25.50% 75.45% 74.10% 74.29%
KA 58.95% 54.31% 53.79% 10.27% 9.04% 10.56% 30.77% 36.65% 35.65% 74.64% 73.21% 74.34%
HAE 52.01% 52.13% 50.13% 11.63% 11.72% 11.22% 36.36% 36.15% 38.65% 69.96% 71.03% 70.67%
g7 50.40% 48.55% 49.53% 795% 7.14% 8.61% 41.65% 44.30% 41.87% 68.78% 68.27% 69.80%
AT 55.28% 54.06% 55.27% 20.52% 18.13% 17.63% 24.20% 27.81% 27.10% 75.08% 74.48% 76.78%
AT 52.22% 51.97% 52.02% 27.26% 24.42% 24.62% 20.52% 23.61% 23.36% 62.47% 62.48% 62.07%
AT 56.91% 57.23% 56.36% 21.02% 20.22% 19.22% 22.07% 22.55% 24.42% 78.00% 77.17% 77.04%
IAT 50.37% 49.05% 49.17% 28.38% 26.71% 25.64% 21.25% 24.24% 25.20% 60.93% 60.04% 60.88%
RAT 4742% 47.14% 46.39% 25.03% 23.21% 22.77% 27.54% 29.65% 30.84% 55.77% 55.71% 55.47%
P 46.43% 46.90% 44.89% 13.69% 13.42% 12.62% 39.88% 39.69% 42.49% 75.42% 76.61% 76.00%
REARE  56.94% 53.47% 5431% 15.82% 15.84% 16.93% 27.24% 30.69% 28.76% 72.37% 72.50% 70.91%
R EY 60.80% 60.53% 60.33% 13.12% 11.22% 11.79% 26.08% 28.24% 27.88% 73.04% 72.09% 72.33%
K 54.92% 50.81% 53.19% 13.83% 12.00% 11.71% 31.26% 37.19% 35.10% 75.64% 75.96% 74.79%
4T 45.20% 4831% 45.64% 22.61% 22.63% 20.49% 32.19% 29.06% 33.87% 60.02% 63.41% 63.79%
BwAiT  37.78% 37.58% 35.47% 30.10% 28.95% 27.81% 32.12% 33.47% 36.72% 60.04% 58.97% 56.85%
Fk4r 39.00% 40.05% 44.00% 13.17% 14.36% 16.80% 47.83% 4559% 39.19% 69.65% 69.77% 65.85%
KR A EYE, BEIERFRAT
& E N

m 2011 #EFERREPUAEF, APAEK. 7 1 FURATKE L
#IRREARLTT 84 K.

—F B RAAT ARG LR, 1) An & BBATIE FHE R KA
B, RAFRBRGFRERN 2) BARKREAHT HLARTE,
MBS K, B AL R F L TR R LA
B, RBRZ S HFIE B,

B—FERBEHFI K, 1) BB SERIFRAET & KR FIRH
W, REpARE, XK BRI R, 2) RS M S
D AR FIABER, BATHA K T A e LR R MR, b e
LR HAR S AR — AR BRI R
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] 5 JiF #5

SINOLINK SECURITIES

BK 10: _EFRITHHE|IH 8 44

2010 2010 2010 2010 2010 2010 2010 1H11 1H11 1H11 1H11 1H11 1H11 1H11
Z3N A/NH = = s zZ3N INFH Z = B

1B 4RAT 44% 122% 32.8% 24.8% 25.4% 04% ' 269 | 4.9% 125% 34.1% 228% 253% 05% 2.65
B A 4347 56% 9.1% 442% 27.8% 12.9% 04%" 238| 57% 11.0% 46.6% 23.8% 125% 05%" 2.29
w&4sr | 0.0% 13.1% 38.1% 243% 24.4% 0.1%" 273| 00% 13.1% 38.1% 24.3% 244% 0.1%" 2.73
fegapss | 0.0% 13.4% 438% 264% 16.1% 02% 250 | 0.0% 16.3% 42.9% 233% 17.3% 03%  2.44
o E4RAT 56% 9.8% 23.9% 28.4% 322% 02%  295| 55% 92% 27.2% 259% 321% 02%" 294
HRARAT 45% 72% 231% 272% 37.4% 05%  3.16| 48% 65% 258% 272% 352% 05% 3.10
SBARAT 54% 9.3% 27.8% 28.6% 283% 0.6% 284| 54% 93% 27.8% 286% 283% 0.6% 284
THARAT 54% 6.9% 225% 285% 36.4% 04%" 313| 57% 77% 247% 259% 356% 0.4%" 3.06
KA 4RAT 45% 86% 31.5% 268% 283% 02%  286| 48% 7.8% 340% 244% 287% 0.3% 2.86
St ARAT ] 9.6% 28.9% 351% 259% 05% = 294 10.8% 31.7% 31.1% 26.0% 05%' 2.88
EE 55% 10.9% 40.3% 25.6% 17.7% 0.0%" 247 | 6.4% 129% 39.7% 23.1% 17.9% 0.0%" 2.40
FATRAT 02% 18.0% 38.6% 25.1% 17.8% 0.3%" 244 | 03% 178% 405% 233% 178% 03%" 2.43
K AT 27% 15.4% 39.2% 39.9% 23.1% 0.0%" 3.16| 9.1% 144% 457% 38.3% 232% 05%" 3.25
b TARAT 22% 82% 349% 337% 21.0% 00%" 277| 35% 81% 37.2% 30.8% 204% 0.0%" 2.70
BHTAAT | 13.1% 37.0% 305% 195% 0.0%" 265 15.0% 43.9% 245% 165% 0.0%  2.46
sk4isr | 01% 242% 509% 17.0% 7.2% 05%° 193 | 15% 215% 572% 145% 44% 0.7%" 1.83
average 33% 11.8% 34.8% 28.1% 233% 03%  272| 41% 121% 37.3% 257% 229% 0.3%  2.68

KRR 8] S, B SIERFTAT

m EMF SR, AREABUATAR

2011 FRAF M —F, BT EFFRTFTHFLIKE, KRETELEY
YA AR T HARMAR SN &~ 5, ETRTERAR L
B TRk, FHAHERTRR ZHBITLHEL. XLk, EK. &
¥, BHBATAZATELY b LT R,

FEAFE A eit, BERTAFRRE. RAEPRLE Lt
BRKAEL 248, RAEZZREAH TEBIRAEFHI4IE I,

BE 11: EFRITHAHEH

BAT
KA
WA
7
AT
#AT
AT
AT
RAT
e
RAE K
P4z
X
FAT
BRAT
T AT

st A S FEAZE® ERAKRE L EBAEKE
1H10 2010  1H11 1H10 2010  1H11 1H10 2010  1H11 1H10 2010  1H11
615% 629% 63.8%  385% 37.1% 362%  562% 56.9% 55.0% = 43.8% 43.1% 45.0%
83.4% 83.6% 81.6% 164% 16.3% 18.1%  47.8% 46.0% 426%  52.0% 53.9% 57.2%
73.0% 73.0% 71.0% 172% 169% 17.3%  44.0% 43.1% 37.7%  462% 46.8% 50.5%
69.1% 704% 67.5% 155% 14.8% 156%  443% 452% 41.8%  403% 40.1% 41.3%
46.0% 52.9% 54.1%  47.1% 458% 44.0%  46.0% 47.6% 46.8%  47.1% 51.1% 51.3%
54.4% 55.3% 549%  456% 44.7% 451%  549% 56.6% 55.1% = 45.1% 43.4% 44.9%
F 67.9%" 69.1% 688%  31.9% 309% 31.1%  47.7% 49.0% 493%  41.4% 41.0% 50.6%
495% 50.7% 50.8%  47.0% 475% A47.6%  50.8% 525% 52.3% = 457% 457% 46.0%
39.6% 39.9% 390%  575% 57.0% 57.3%  557% 57.7% 57.4%  414% 392% 38.9%
773% 76.1% 72.3% 157% 16.4% 165%  47.0% 48.8% 43.6%  459% 43.7% 452%
55.3% 56.8% 53.0% 157% 144% 162%  297% 31.2% 291%  413% 39.9% 40.1%
82.8% 826% 825% 172% 174% 175%  472% 485% 460%  528% 515% 54.0%
 #DIVIO!  719% 68.1% " #DIVIO! 14.2% 16.8% " #DIVI0! 43.1% 39.0% " #DIVI0! 43.1% 45.9%
79.8% 78.0% 76.1% 174% 179% 17.9%  522% 52.9% 52.0%  450% 43.1% 42.0%
71.6% 720% 65.6% 13.9% 13.3% 153%  483% 447% 411%  37.2% 40.6% 39.7%
79.3% 80.3% 80.9%  20.7% 19.7% 19.1%  57.6% 59.2% 56.5% = 42.4% 408% 43.5%

KRR 8] S, B SIERFTAT

n LERBRIFEARME, ETFFERETMTHAEEZN

10 % 4 £E3 11 F 2 2, L THATEEEPHEZRLTALS
+6.7BP. -1.2BP. +8.7BP. 1 XA ¥ £ 8 2L TR A d TR LY X

HOF AR IE — RAFA E 9
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SINOLINK SECURITIES ﬁ'_']kl;}f?{,
BRWEIEART #8682, 2 FEMERTHET MR T T RIABTEHA)E
L%%%%KW%“ziﬁﬁiwéﬁﬁ&%

. WAL SN, TRMOEEE L E R AT 15BP, {2R L EH

ﬁ?foTVﬁk,NED
%%k,Ziﬁuf@%;i%ﬁ% B A BT A2
bl

5, 6

AR

Sl FRHABRA 1 FER L

RATIE &

RER 2 ERSFTH0ETHES, L HTFEMG
B R R A G AN GHET R IE 2B,

n EFFEERSORITRE: KA (3.08%) %ﬁ(zw% Lk
(2%% ﬁﬁ(ZM%)QRimilmF& %m ﬁ%ﬁ
ﬁﬂmﬁki\ﬁ& TN AKEFERRAZYL T I FRERLEES
To
B 12: EFRTHEE (KNTAKE)
BRG& 2 IHEAFKEER 254 8L HAEAHAFUSF) R eh"Ka% Bitit & AR A R
2010 1Q11  1H11 2010 1Q11  1H11 2010 1Q11  1H11 2010 1Q11  1H11
247 2.58% 2.88% 2.89% 2.81% 2.88% 2.91% 3.82% 4.36% 4.48%  1.32% 1.54% 1.66%
R 2.92% 291% 3.08% 3.00% 291% 323%  4.46% 497% 537% < 1.68% 2.17% 2.44%
HE 246% 2.48% 2.49% 250% 2.48% 253% 397% 4.46% 4.60%  1.61% 2.10% 2.25%
de g 244% 251% 2.64% 254% 251% 276%  4.61% 5.30% 550%  2.29% 2.88% 3.00%
iy 211% 2.08% 2.11% 2.18% 2.08% 2.10% 3.93% 427% 437%  1.68% 1.96% 2.05%
#AT 246% 2.64% 2.62% 2.64% 2.64% 2.61% 3.70% 3.97% 4.03%  1.33% 1.42% 151%
AT 2.38% 2.44% 2.46% 251% 2.44% 2.50% 342% 353% 3.66%  1.39% 1.56% 1.68%
4T 242% 254% 252% 253% 254% 252% 3.75% 3.91% 3.98%  1.37% 1.44% 1.52%
RAT 2.58% 2.74% 2.74% 2.76% 2.74% 2.74% 381% 4.03% 4.12%  1.30% 1.33% 1.44%
sek 2.36% 2.14% 2.33% 2.38% 2.14% 255%  4.37% 5.00% 4.84%  2.14% 3.00% 2.63%
EEE 250%  2.76% 2.71% 257% 276% 2.66%  4.14% 5.03% 513% @ 1.71% 2.32% 2.49%
e 2.58% 2.79% 2.83% 2.72% 2.79% 2.89% 3.88% 4.34% 453%  1.39% 1.63% 1.80%
Sk 241% 251% 2.58% 2.39% 251% 247%  4.29% 472% 4.96%  2.00% 2.37% 2.52%
EAF 229% 229% 2.30% 2.31% 229% 2.36% 3.72% 427% 4.32%  152% 2.10% 1.85%
BT 252%  2.60% 2.61% 255% 2.60% 2.64%  4.15% 5.23% 4.88% @ 1.76% 2.82% 2.44%
FW4T  248% 228% 2.38% 237% 2.28% 247%  4.39% 5.99% 521%  2.03% 3.35% 2.99%
Average 2.47% 253% 258%" 255% 253% 2.62%" 4.03% 459% 4.62%  1.66% 2.12% 2.14%
E46(BP) T 4(BP) E 46(BP) £ 46(BP)
2010 1Q11  1H11 2010 1Q11  1H11 2010 1Q11  1H11 2010 1Q11  1H11
Je47 30.2 1.4 7.0 2.7 54.7 115 22.3 11.6
R (1.0) 167 (94) 322 51.5 40.2 48.9 27.0
HR 1.4 1.1 (2.3) 5.7 48.8 14.0 49.2 14.6
g 7.1 13.4 (31) 254 69.5 20.2 58.8 12.1
b 47 (3.9) 33 (10.3) 2.2 34.0 9.3 28.0 8.6
#AT 17.0 (1.8) (0.1) (2.1) 27.1 5.4 9.0 8.6
AT 5.4 2.4 (7.4) 6.7 11.4 13.2 16.7 12.1
4 11.3 (1.1) 1.0 (1.8) 15.5 7.1 6.9 8.5
RAT 16.3 (0.4) (1.3) (0.1) 221 8.8 3.6 10.5
e (21.9) 195 (239) 412 63.7  (16.3) 85.7  (36.4)
LR 26.3 (4.7) 18.8 (9.6) 88.5 10.4 61.1 16.9
4z 20.8 3.9 7.0 10.5 459 19.3 23.7 17.4
Sk 10.6 6.7 12.2 (4.3) 438 23.7 36.6 15.0
hTAT (0.1) 0.8 (2.0) 6.8 55.1 4.9 583  (25.0)
A FAT 7.8 1.1 4.3 4.9 107.7 (34.9) 106.3 (38.3)
= kAT (19.6) 101 (9.0) 190 159.7  (77.6) 1324  (36.7)
Average 6.7 4.5 (1.2) 8.7 56.2 3.7 46.7 1.7
Ko N AR, EAIEAATR AT
kLA

n AERFEFBAZERRT LTRATFRR AL, 11 FLFF LFHAT

MR F 5 FMAR K 46%, 12 RFEMRH T, 27

KR BFRANIEELS KRB K, 4o 10 FHE5L; sbib,

TARKE . 8
4&£ﬂﬂ£ﬂiﬁzaadi2\

HOF AR IE — RAFA E 9
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SINOLINK SECURITIES

Aot g e 25 517k AR A
RSN =T g T ARIY =3y X .
TRl BAR T ARTAR AR

BA 13: EFRITHEEHNHK

2006 2007
Y CETT I, 2008 2009 2010 1Q11 1H11
BWHsT | T36% 4
: 136.6% 20.3% " v
F‘Qiéﬁu’ﬁ‘ F 175.7%r 132-9%' 86 60/0' 3-2%'- 41_7%' 62.3%' 52,7%
wxasr | 76.2%" 98.5% " 58'900 r 4.6% . 777%" 433%" 75.6%
S e 53.4%" 4820 " 82.30/0 . 23.0% . 83.4%" 72.8%" 80I7%
q’é&ﬁ- r 54.9%r 91 9%' 45'3(;0' 24'5%; 41_0%' 84.4%' 90.5%
AT r 60.5%' 130.7%7 22'8(;' 15-2%r 18_4%' 18.7%7 23.6%
caasdr " 430" a7 0" 22.90/0 . 25.0% ., 37.6%" 37.3%" 41.7%
> e r . . 0 9 '
T RARAT ’ 55.0% " 110.4%" o5 00" 29.0/0' 27.0%" 42.9%" 41.0%
KAV ARAT #DIvVio! " 4DIVIOI" 3'5(;' 25-3%' 32.1%" 42.0%" 45.8%
segAr 82.4%" r 70 49.8% 29.4% " 63.5%" '
o , 4% 250.7% 72.9%" 18.79%" , 3.5% 65.4%
EK 28.20 " 69.9% " 63 200” T% . 54.1% 64.0%" 77.8%
= 4= F ' ) 0 9 .
Pl 81.6%°  174.0%" 46.4%" 2223' 342%: 51.8% 7 °8.4%
kAT #DIvV/0!"  #DIvio!" 82.7%" ' 00 r 35.0% 57.2%" 54.1%
TARAT 1017%"  693%"  65.00%" 45.2% 491%"  516%"  49.4%
PR 27 5% 0" 235.400 i 33.0% i 48.3%" 90.9% " 88.6%
wkssr T 984%7  528%" A" 489%”  469%”  75.9%" |
& , 8%"  119.1% 20.3%" r ' 45.9%
M 58 6% r SN 8.2% 21.4%"
= 6% 114.9% 28.7%" 25.4%" r A% 22N
J@#&gﬁ 4% 32.3% 41.4%" 46.0%
8 7 4847 r
R;ﬁf«ﬁ i 43.7%  -11.6% " 23.5% 248.4% %"
A RAT i -132.0% 4195% " 1078%" 256 . >, -4.1% 60.8% 85.5%
HEARAT 75.9% " -50.6% " 215'% r 44.4% - -105.0% " 39.7%"  -549.3%
46 4= r : . 0 -17.59 - F '
4 FARAT 46.8%"  -1803%"7  239.7%" 5% 39.5%"  -149.2%"  -115.0%
wE4gsr T 758%  -40.0%" an 3o 7% -200%"  -520%"  -372%
s | -163.3% " Lo, ¥ 2.3% 19.7% 12.6%" o " -
. i 3.3% 925%" -214.3%" %" 65.3% 118.7%
RiBA4RAT -50.7% r 105.0% r 45'20/ , 57.3% , 14.1%" 38.3% F 82.0%
s | -618%° - r 0 104%"  -201%"  -105%" '
. o 292.4%"  -197.0%"  1305%" 5% 1.0%
R4S JOND”  #OMOT 13954%”  1saoW”  sa0% T 2225%7  1325%
seaspsr T -96.3%" 39803%" -4 54fr -183.9% -33.6% "  -16.8%" 418;
wxp T 223%" 3% - -416.2% 208%"  -64.3%" 0" b
£ i 3% 111.1% 44.1%" 6.9%" r 221 60.6%
pladr 204%"  -157.9%"  -406.7%" -3 e 22 9% 505%°  42.7%
FKARAT #DIvio1” L -104'2(y , -35.7% , 259.5% 95.6% " 147.0%
kwasr | 117% 91.6% " 7154;r 3784.6% -65.7% "  -101.0%"  -52.2%
s | 728%7  -159.7%" 6758;' oo 39.7%"  -30.1%" 6.9%
= 4= F ’ h ) 0 - 9 .
TOHAAT -149.9% "  -1455%" 11245%" ;ig?r 864%: S00% T -57.2%
S.UM 764%  153.9%  -864.4%" 125 10//0 r o, A% L 1826%
s AE) SR, B AR AT — 2LA% 404%"  82.9%
*ERESRH LM
— BN *ﬁ'

m ERRRSETH, @fTAXBEATEXE

» 2 FERRAWBG TR, (28E% \
2 FITRAERE T, S L SN LTI B
%&Eiéiiiﬁﬁﬁﬁﬁfﬁﬁk,Eﬁgiiﬁiigﬁgg
i\ﬁﬁﬁﬁfxf&%°4%%ﬁ*§%%iﬁ’ﬁ*gf\
%%ﬁﬁg(;gfﬁ?ij%aiiﬁxaﬁ#mﬁ%iﬁﬁﬁi
s LR LI 9.36) . T AT A SR T 2
U A R AR AR S, i

b

iy
7ZE

I — & B HE,

= RERRRAFLAGBAREAD LS. EFE L TRITEELE
ER S

B éF', w738 =
LA T 2.6 12, EF T RBATRATRIZ R RIS LA

ok ARG — RAFA F 9

-12 -



] 5 JiF #5

SINOLINK SECURITIES

AT LB

FHRERATREEAT LR THE 2%A A, 2247 LT 158 12, %
Fa¥E T 8%; MM F AT, HAR. AR EEEATEFEME
AL 10%; RATRERERFHRFMES, 2 FERK EHARE
REK, 7. TEAHIALS,AEMWT 3.9 1. 5.1 12, KL EH
17.1%#= 30.5%. MEEZE LA GE, BIBIT. HL. LR%A L
7, EABRFmERFTIE.

XA, BATH R R KIS LR RBERK. FOET/ITEAN
EFARAT (B T P AT P IR R AR AR ) P Ea T AR AR
BREMEMT 194 12, &% LS 6.1%., H b R B @R ER
Be, BAT. RA. HA. . ARAHTRAFEFmILRLE 15%-
25%Z ]; WMAATF TR A RNZEFmREAIT 30% (_EF4A4TF
WBERS), LT, HREARAR. MEHEE, KILH4LBATEL
2P A INMAAVA, HE 3ANAF 1HFAR 3 HF0A L@
W%, ARRRARENEK,

WHR B FmER LA, BXEETREAREFEANLAKR, X1
ZRAARARIFSRTHOCEHRAER, 2d TIRRIRIFHEA L,
B MR T RRABURRLL, BATHRBEZ A, TKIINAKZE,

Tt 2 EFEAELT. FPEREMEAFEFHAAR. 1) £
IR B R R RS A LR RS R, R
A4 I, e R T F A G T R R AR R, Ry
W HT A LR, 2) EF R ktagibdid gk, w5 F 46
R&EHEM, BRRS G, 1237 BAF R EI2E 6 A
R (P45 11, 12 &£+ 3)8, 5EFMECE R 446) 4
BRRFA; 3) AEGERAFAPHEES T RIE LA, (2FRX@%
B KT L, EFHHFARK,

BATRRRZEREEES, 3 FEIFRATHRARRY L., @H2
THUATREIZEREZNEFETFFOAS, RTFELF
TN KRR, BINZFELEAR—F TN, BEALLZEEEE
., REH TR, FNEATHSE@IE R R F I,

HOF AR IE — RAFA E 9
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g B E JiE F

SINOLINK SECURITIES AT B R,

BR1A: EFRTESREE

2007 2008 2009 2010 1Q11 1H11 Rk e 4 A
R REARR
R ARAT 10394 7 9677 7 9,732 7 9,686 " 9,260 T 9,506 " 246 7 (180)
B 4RAT r 6,773 7 7921 7 7,397 7 7339 7 7,136 " 7173 7 37 " (166)
HEARAT " 8,023 " 8,467 " 7,460 7 5,880 " 5,236 " 5,238 7 2" (642)
A B ARAT " 6,890 " 6,487 7 6,457 7 6,254 " 5,608 " (646)
& E 4R AT " 888027 874907 747187 624707 61950 " 61942 " (M (528)
HIRARAT F 851707 838827 72156 " 64,7127 645557 63417 7 (1,138)" (1,295)
RIBLRAT 226947 254607 25009 " 24988 " 247077 23935 "7 (772)" (1,053)
I H4RAT " 111,774 7 1044827 88467 7 732417 707747 69,486 (1,288)" (3,755)
R ARAT " 818,853 " 134,067 " 120,241 " 100405 " 91698 " 90,048 7 (1,650)"  (10,357)
34 W 4R AT r 4583 7 4149 " 3,779 7 3,616 7 3,547 7 3249 7 (298)" (367)
EE "o12475 "7 1,928 7 2444 7 2,367 " 2,045 7 1,973 7 72)" (394)
P AZ4AT r 8,492 7 9,046 © 10157 7 8533 " 8,566 " 8,435 " (131)" (98)
K ARAT 18747 "7 9362 " 8,124 7 5829 " 5745 7 5713 7 (32)" (116)
LT ARAT " 3,240 7 2,087 " 2,795 7 2321 " 2,345 7 2,198 " @an’ (123)
T ARAT r 548 7 660 7 815 " 810 " 816 " 802 " (14" (9)
7k RAT r 130 7 452 7 645 7 704 7 722 7 789 7 67 85
sum " 1207589 " 496,517 " 440,396 " 379,155 " 359,101 " 359511 " (5,197)7  (19,643)
X EXRRER
R AAT T 143427 143297 141197 14219 ¥ 15685 4 1,466
B4R r 76657 16366 " 12928 " 10,131 r 9,505 r (626)
& ARAT 100787 10253 " 7,302 7 6522 7 7157 7580 " 423 7 1,058
A BARAT " 21368 " 19856 " 12542 "7 9,168 r 8,959 " (209)
¥ B 4RAT " 144991 " 159,988 " 139,067 " 148,045 " 145564 " (2,481)
HIRARAT 2274347 217,007 200,774 7 198,722 " 214531 15809
TABARAT 0 54,142 50,245 62,310 60,238 61,655 1,417 (655)
IRHRAT 232,879 237,903 228,933 227,815 222,408 (5,407)
R ARAT 268,816 397,928 324,810 316,671 310,163 (6,508)
S b ARAT 11,156 11,054 7,479 6,650 6,750 5,334 (1,416) (1,316)
FE 2,009 3,694 1,356 1,339 1,276 1,056 (220) (283)
FATHRAT 11,824 14,415 8,227 11,234 8,465 (2,769)
K ARAT 9,125 25,840 17,533 13,031 14,655 1,624
b TARAT 4,624 8,358 7,326 7,955 8,241 286
# T ARAT 2,043 3,067 1,730 2,451 2,299 2,692 393 241
= R ARAT 2,183 2,705 2,131 2,168 1,685 2,200 515 32
sum 970,536 1,196,998 1,036,503 1,038,432 79,405 1,038,693 261
WK E A
B RAT Fo13671 7 146127 12,126 7 12,152 T 14,498 4 2,346
B A ARAT 109527 14697 " 9,653 " 7,996 r 9,972 r 1,976
K BAT r 7652 7 6,098 7 6,040 7 5,016 r 6,129 r 1,113
A B ARAT " 6,922 7 6,452 7 6,199 7 4,045 " 3,592 " (453)
& [E4RAT " 966017 97930 " 77271 _
HEARAT ¥ 909457 87,0597 742617 56,255 " 61,930 " 5,675
R IBARAT 26,7447 293607 25943 " 20911 21961 r 1,050
I H4RAT " 150,331 " 148,724 " 114,190 ¥ 102,298 " 108,150 r 5852
RALARAT " 803564 " 868387 781507 75744 T 72,886 " (2,858)
3+ W AR AT r 4290 7 5245 " 4920 7 4,736 r 5,107 r 371
LR ¥ 144587 5488 " 4124 7 4,217 r 4,898 r 681
AT 4RAT " 10680" 11,086 " 10,805 " 10579 T 12,233 " 1,654
K ARAT 221827 140537 11619 " 9,937 11,713 r 1,777
e FARAT " 3,646 " 3317 7 2,818 " 2,207 " 2,172 g (35).
T ARAT " 543 7 316 " 610 7 414 r 421 r 7
7k ARAT r 124 7 379 7 697 7 635 r 838 r 203
sum " 1,263,306 " 531,655 7 439,426 7 317,142 " 336,501 " 19359
Sl NG S, EAEAFIT

-14 -
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] 5 JiF #5

SINOLINK SECURITIES

BERERMPBARB G R E: FHARRE 0.99%, FRLTHE 6BP, 4%
SR|FIK; FRAZERARA 0.57%, A5 1 FE L KEFPHE, K
BERIK 246.4% (mEAL, EMEFHM) , FERZ 17 N85

A S

B REIMHEETL 2.45%, 1234k, FEE. P12, TRGKRTL
1R AR BK,

BE15: EFRTHSR EFIH
KERE REBER FERRA

2008 2009 2010 1011 1H11 2008 2009 2010 1011 1H11
RBRLRAT 223.3% 246.7% 302.4% 335.3% 348.4% 0.48% 0.30% 0.29% 0.56% 0.48%
B A ARAT 150.0% 206.0% 270.4% 300.7% 334.3% 0.94% 0.59% 0.55% 0.67% 0.79%
H R ARAT 192.5% 245.9% 380.6% 433.8% 452.8% 0.60% 0.35% 0.44% 0.30% 0.27%
18 B 4RAT 151.2% 166.8% 209.0% n.a 271.2% 1.36% 0.85% 0.87% 1.11% 0.87%
P [E 4R AT 121.5% 151.2% 196.7% 206.0% 217.3% 0.55% 0.38% 0.29% 0.35% 0.43%
HIRARAT 131.6% 175.8% 221.1% 228.8% 244.7% 1.03% 0.55% 0.49% 0.33% 0.47%
B 4RAT 117.1% 151.0% 185.8% 197.8% 213.9% 0.88% 0.72% 0.61% 0.54% 0.50%
T H4RAT 130.1% 164.4% 228.2% 246.5% 261.1% 0.84% 0.42% 0.45% 0.50% 0.48%
R A ARAT 63.5% 105.4% 168.1% 197.4% 217.6% 1.21% 1.22% 0.96% 0.96% 1.07%
S 4R AT 226.6% 254.9% 325.5% 341.9% 380.0% 0.72% 0.09% 0.28% 0.20% 0.12%
REE 105.1% 161.8% 271.4% 332.0% 379.8% 2.76% 1.01% 0.39% 0.23% 0.34%
PATERAT 154.8% 149.4% 213.5% 231.2% 238.2% 0.90% 0.27% 0.35% 0.54% 0.28%
K KARAT 150.1% 194.1% 313.5% 329.5% 358.6% 1.37% 0.43% 0.46% 0.34% 0.55%
b TARAT 180.2% 215.8% 307.1% 312.1% 334.2% 0.98% 0.30% 0.40% 0.22% 0.13%
B R ARAT 170.0% 174.2% 234.7% 248.2% 270.0% 1.14% 0.65% 0.67% 0.60% 0.63%
TIRARAT 152.6% 170.1% 196.2% 202.5% 210.1% 0.60% 0.64% 0.40% 0.30% 0.51%
sum 115.6% 152.4% 210.5% 229.3% 246.4% 1.32% 0.56% 0.52% 0.58% 0.57%

R & REEB/REER

2008 2009 2010 1011 1H11 2008 2009 2010 1Q11 1H11
BEARAT 1.11% 0.82% 0.68% 0.61% 0.61% 2.47% 2.02% 2.05% 2.06% 2.13%
R A ARAT 1.20% 0.84% 0.69% 0.66% 0.63% 1.81% 1.73% 1.88% 1.97% 2.10%
B R ARAT 1.21% 0.80% 0.51% 0.44% 0.42% 2.34% 1.98% 1.95% 1.91% 1.92%
16 FARAT 1.82% 1.50% 1.18% n.a 0.98% 2.76% 2.50% 2.48% n.a 2.66%
o 4R AT 2.65% 1.52% 1.10% 1.04% 1.00% 3.22% 2.30% 2.17% 2.14% 2.17%
EIRARAT 2.21% 1.50% 1.14% 1.09% 1.03% 2.91% 2.63% 2.52% 2.49% 2.52%
B ARAT 1.92% 1.38% 1.12% 1.05% 0.98% 2.24% 2.09% 2.08% 2.09% 2.10%
I H4RAT 2.29% 1.54% 1.08% 1.00% 0.95% 2.97% 2.54% 2.46% 2.47% 2.48%
R AL SRAT 4.32% 2.90% 2.03% 1.76% 1.67% 2.75% 3.05% 3.40% 3.47% 3.64%
3LV 4R AT 0.83% 0.54% 0.42% 0.40% 0.35% 1.88% 1.37% 1.38% 1.36% 1.33%
RER 0.68% 0.68% 0.58% 0.48% 0.44% 0.71% 1.10% 1.58% 1.61% 1.67%
b ATERAT 1.36% 0.95% 0.67% 0.66% 0.62% 2.11% 1.42% 1.44% 1.53% 1.48%
R KA4RAT 2.00% 1.25% 0.75% 0.70% 0.67% 3.00% 2.43% 2.35% 2.29% 2.41%
b ARAT 1.55% 1.02% 0.69% 0.66% 0.59% 2.79% 2.21% 2.13% 2.06% 1.97%
B TR ARAT 1.64% 1.22% 0.97% 0.91% 0.85% 2.79% 2.13% 2.27% 2.25% 2.30%
T IRARAT 0.92% 0.79% 0.69% 0.67% 0.69% 1.40% 1.34% 1.36% 1.36% 1.46%
AVERAGH 2.38% 1.57% 1.14% 1.05% 0.99% 2.75% 2.39% 2.40% 2.40% 2.45%

KRR 8] S, B SIERFTAT

RN BW® . FaiZ 83006 T B

11 F LFFRERBALEME 10 FARAREFIAET: 1) 4l
A, BRRS L b, 2) B AR AT AT A A4 R AR

BEBL; 3) E. KAFAMBAETRBERRFAL.

By o 7 A 18 5K

B 455549 4.5%F 16.0%,

MEF et TT 46 T B A3, TRB L ik,
BRI, 4RATOA RS 5 B G AN, H2 4555
o F AR R AR T4 A B R4

TR TR, 53 dE5465 10.2%F 21.9% F %
Bl 42 o il 4 8.1%4 16.5%. &K
{B AN 35 T 44 B BUR

HOF AR IE — RAFA E 9
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] 5 JiF #5

SINOLINK SECURITIES

SGRIEH, KBS R F N R AT KRS, I RH LT
%%] 5.5%4 1.3%, B A4 % & sk 10%Ff 12%4A 4. XE2R

B h kAo 2R BAAT L AR S B TSR MR & A, LR AF
Kt LG A2 F 6 AT P 4

KA M., B, KEREFRRBE TR T HRKE, #38 &y s)h-

10.7% . -6.1%.

-15.8%,

XEFRHAKIBFRAERE (FHH L

29.3% ) . KA DA ERKS L FFERKLFE LRI, AER

B LA B B,

B ¥ 5 IR RIS A BAT R FAE (L FHF 50 7 I R AT A
Kb riL2] 28.3%) . E (X5 21.3%) .

BK 16: _EFRITHIEI#H LA

- ET NN
ET e S wy  REE O wani
201047 3% & 1
Jair 24.0% 9.2% 10.3% 16.1% 8.9% -0.1%
R 12.1% 14.7% -1.2% 22.5% -3.4% -13.7%
HE 20.1% 16.4% 24.0% 12.5% 9.1% 6.5%
feg 20.5% 14.3% 13.9% 2.1% 11.2% 8.2%
b 47 15.6% 9.6% 24.1% 11.8% 12.0% 8.8%
AT 24.4% 9.0% 28.1% 18.0% 16.6% 6.1%
AT 13.8% 3.1% 16.9% 11.6% 18.8% -0.2%
4 13.9% 8.5% 20.3% 18.3% 18.0% 7.4%
RAT 19.5% 14.2% 27.7% 16.0% 9.9% 5.1%
ek 16.2% 12.4% 19.1% 22.1% 2.0% 6.0%
FEIE 49.5% -1.5% 11.4% 40.0% 6.0% -8.7%
b4z 25.1% 13.2% 23.2% 21.0% 11.2% 1.7%
P 40.5% 13.5% 18.7% 19.6% 2.2% -3.1%
HFTAT 22.9% 14.0% 26.5% 7.3% 9.3% 6.4%
HTAT 46.9% -3.1% 27.1% 64.2% -29.2% -25.7%
TIEAT 24.3% 12.4% 17.2% 15.5% -0.3% -16.2%
SUM 19.2% 10.2% 21.9% 16.4% 12.6% 4.5%
1H11973% &1k
Jair 32.0% 4.2% 5.9% 13.9% 6.4% 5.0%
B4 29.8% 1.0% -10.7% 29.3% -6.1% -15.8%
HE 20.0% 9.3% 22.2% 15.1% 1.8% -3.7%
fe g 28.1% 21.3% 18.9% -10.4% 0.1% 5.6%
b 47 17.9% 7.6% 17.0% 27.9% 2.2% 3.9%
HAT 19.7% 4.1% 27.3% 14.8% 11.9% 7.2%
AT 27.9% 3.8% 17.4% 10.3% 4.8% -0.2%
4 10.3% 2.1% 8.0% 17.0% 6.9% 1.2%
RAT 24.9% -2.2% 23.9% 22.1% 10.0% 2.9%
sk 31.8% 4.4% -0.9% 16.3% 3.1% -4.5%
HEE 38.3% 6.1% 2.8% 42.5% -1.6% -11.8%
b iz 26.5% 28.3% 11.6% 21.8% -2.3% -6.3%
ek 44.8% 2.2% 7.5% 24.9% -6.5% -13.8%
T4 33.8% 2.7% 18.9% 10.5% 2.6% -9.1%
HRAT 27.6% 3.7% 16.2% -12.4% 0.2% 0.0%
TIKAT 25.8% 13.2%" 6.3% 28.6% 1.8% -8.2%
SUM 21.5% 4.5% 16.0% 19.4% 5.5% 1.3%

KR A EE, BEIERFRT

MR BB RSEMNE, RKFTEATEE R REGIEK, KT, 28
EREBEWTR, X548 %42 KRBT -T 6 THEAE BARIKIT
MegEL—B., RAGKITERTZ L EARIAE, A 39.4% E 73]

HOF AR IE — RAFA E 9
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] 5 JiF #5

SINOLINK SECURITIES

45.8%, X &R A KA LA T BT K30 A A E5T
=
BE 1T : _EFRITIHBL2R D 4725H)
FRAREKER FRIER K & TR E FIHRR#HER
1H10 2010  1H11 1H10 2010 1H11 1H10 2010  1H11 1H10 2010  1H11
BAT 224% 224% 21.8% 26.4% 265% 26.3% 442% 445% 44.3% 7.0%  6.5% 7.6%
B A 24.8% 26.0% 155% 271% 25.9% 295% 38.7% 39.4% 45.8% 9.4%  8.7% 9.2%
EE 21.4% 21.7% 21.4% 276% 27.7% 29.1% 385% 40.5% 41.2% 125% 10.2% 8.2%
fe g 17.4% 182% 17.8% 349% 342% 33.2% 37.8% 36.3% 37.6% 9.9% 11.2% 11.4%
AT 269% 30.0% 29.6% 25.4% 249% 22.7% 335% 33.4% 35.1% 143% 11.7% 12.6%
AT 26.8% 26.8% 26.5% 212% 20.8% 20.9% 425% 42.6% 42.6% 9.6%  9.8% 9.9%
A7 27.8% 29.0% 28.0% 279% 274% 27.9% 31.8% 32.7% 33.7% 12.6% 11.0% 10.4%
I4T 326% 335% 33.3% 15.9% 15.8% 15.9% 404% 40.9% 41.0% 11.1%  9.8% 9.8%
RAT 19.7% 20.6% 21.4% 28.1% 24.0% 23.7% 40.8% 44.6% 44.6% 11.3% 10.8% 10.3%
2 243% 23.6% 22.9% 227% 229% 22.8% 477% 48.7% 49.1% 52%  4.9% 5.2%
w4k T #DIVIOl  18.1% 16.9% " #DIVIO!  20.8% 205% " #DIVIO! 45.6% 46.0% " #DIVI0! 10.8% 13.0%
b4z 352% 27.9% 24.9% 20.1% 254% 25.3% 351% 36.0% 36.9% 9.6% 10.8% 12.9%
kX 0.0% 30.8% 31.2% 0.0% 256% 25.3% 0.0% 35.6% 35.4% 0.0%  7.9% 8.1%
TAT 354% 32.3% 29.0% 34.4% 353% 37.1% 244% 255% 26.6% 58%  6.9% 7.4%
BRAT 16.0% 16.7% 15.8% 458% 46.8%  48.0% 33.7% 30.8% 30.2% 45%  57% 6.0%
kAT 195% 204% 20.0% 287% 295% 30.1% 474%  465% 445% 4.4%  3.6% 5.4%
KR NE HHE, BAEAFRA
BERF & WARMAR

AR ESARATI R A 238, wRBER B2 T e+
ATFTHE., FHHIoRTFERAKLEAZTZRTHULSZRIEET.
kS P SR EE AT RA B E A LIRS Tk
B TEATIEE T2,

LR A FIN
INFE B
ZEE, A

B & 18: LEFRITEALFE A

#2450 Az I RAT ¥+ AT BT AT BT KA b R REAR AR S

e AR 6230 3900 3800 5400 1774 1246 1972 1000 1175 193
1H11E o 2 F% 620 T 247 105 250 200 R 100 400

1H11% v 42 9310 5300 5315 5800 3083 930 1721 800 800 440 675 168
£t 12.7%  9.8%  85%  9.4% 12.7%  6.0%  15.1% = 8.6%  14.0% 9.8%  18.0%  17.9%

KR A A, BEIERFTRAT

3FRALFHFATR

PHAF L THRATAFER LG K 28%69 &AM, HPAALE KL K
16%, %8 £ R 9%, MANANLES T, ZRRARELE.
EFHEANE, RNRARAA=FELEFTLEATAABERLEEH 30%4L
A, BWERSRARRAEFRRLE.

HOF AR IE — RAFA E 9
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y BEl5E IiE 7%

SINOLINK SECURITIES '?i——‘u-/-’gﬂ— A

B&19: ETRTI FEBFITA

2009 1Q10 2Q10 3Q10 4Q10 1Q11 2011 3011
A ] H 5 K
s -12.94% 40.42% 59.80% 57.40% 41.32%"  49.09% 40.88% 27.15%
R4 53.51% 71.10% 21.02% 28.29% 46.13% 46.73% 57.51% 66.04%
EF 67.37% 35.61% 21.48%
HE 5.73% 38.69% 33.93% 44.26% 44.94% 47.93% 42.15% 41.88%
“g 22.45% 86.07% 80.00% 71.32% 59.29% 30.72% 42.34% 45.76%
& 7 27.39% 41.42% 32.61% 33.69% 35.72% 33.75% 28.98% 15.57%
P 15.32% 33.92% 26.75% 28.41% 26.39% 34.23%"'  31.33% 27.71%
E-da 5.78% 31.53% 31.13% 29.02% 30.29% 27.37% 29.47% 33.93%
Ii7 16.10% 18.19% 28.12% 27.91% 29.10% 29.58% 28.96% 29.56%
KA 46.03% 45.39% 39.88%
gy 16.66% 38.68% 40.82% 42.03% 39.44% 28.11% 39.80% 43.42%
LS 719.39% 40.68% 31.25% 30.13% 24.89% 52.19% 56.00% 54.49%
#fe 9.03% 33.54% 53.81% 52.87% 52.09% 52.81% 40.91% 29.86%
P ia 3.97% 39.35% 33.62% 35.50% 20.85% 20.50% 30.64% 28.82%
B FAT 6.38% 43.15% 49.71% 4957% 50.48%°  34.18% 33.21% 34.69%
FRAT 9.49% 40.74%  103.54% 86.07% 71.33%'  63.63% 20.00% 8.52%
SUM 36.06% 31.81% 55.54% 56.48% 34.85% 34.12% 34.31% 30.25%
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SINOLINK SECURITIES

AT LB

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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457 500
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Fo 3 TAFVAEST 7 KBRS Kag 5 N . PR A% on, RBRYSLLIEFTLE A, RAEATIZAC R3] IR
e e H XA . 2 F@mEARNTI A, FIL, FEAELAN “BEiEARWA RaE)” , BRF RRE#AT
FEATA R & 64 M) Fefb B,

RARAE G 75 A T B AR AR LA RA R IA A T2 69 T8 Tkt 2 A AR FokE, A28 AR A R A 50 A R 3 i
BeAZ 80 B M e T RAREATIRAE, T Tz 5 P = A0 — W r e, B AiEA R ME BTk, EARS 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 . RIS TR AR A RAAL S B R KA A R AL E R FAT GBI R AT AN R, B AEA AR RIATE
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
ORI, AR (AR B IERE . BERY . BEFHEEITREE LT BRIELR . FE. &t
RALS )RRV, B EARHIRE T 49 A 20t R AR U AR T4 4R

FRBERFGE LT, BAIEAN KIEIM T RAFA RE T 3 B 4) 8] T KAT R AT AT S, F7T fE>
X N ) E AR RF AL S A AR 4. B AIEA AR X BN KA AT 48 RIR L A TF & A 23] €218 A X,
TREE T E 8. FTRTHRENL.

KA RS B 54T NG IR % 8. IR BT 7 ik, MAIRE T I EF TR EE E At 23, B
ATR AR B A KB RIS A B A EA I E P .
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#,7%: (8621)-61356534 w,%: 010-6621 6979 #,7%: 0755-33516015

4£ A (8621)-61038200 4££: 010-6621 5599-8803 £ A 0755-33516020

HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
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