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1.1

4 15 A 3181 300
2010 PE 13.4 2011 300 PE 11.2

1 300
 2009A 2010E 2011E 2012E 

PE 17.428 13.437 11.22 9.547 
PB 2.403 2.102 1.837 1.589 
ROE 13.79% 15.65% 16.37% 16.64% 

( ) 95814288 125024891 149759366 175054557 
(%) 20.25% 30.49% 19.78% 16.89% 

5
2010 2010

15.82% 2008 1664 300 15 PE
2510

A
2011 A 60%

10

2 2010-2011
2010 2011

A A
21.80% 5296 35.52% 20.54% 6384 35.15% 
52.95% 651 4.37% 31.43% 856 4.71% 
25.95% 2169 14.55% 11.87% 2427 13.36% 
41.40% 840 5.63% 18.75% 997 5.49% 
26.32% 8957 60.08% 19.06% 10664 58.72% 
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5

06/15/2010 21:00 TIC APR - - - - $140.5B 

06/16/2010 20:30 ( ) MAY -0.005 -0.003 -0.001 

06/17/2010 20:30  ( ) MAY -0.002 -0.002 -0.001 
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TMT

6
10 11 09PE 10PE 11PE 

1.06% 20.53% 20.48% 13.21 10.96 9.10 
0.74% 321.10% -7.69% 64.80 15.39 16.67 
0.44% 181.63% 5.46% 43.67 15.51 14.71 
0.42% 31.88% 28.31% 16.90 12.81 9.99 
0.00% 21.36% 17.87% 10.65 8.78 7.45 
-0.11% 12.04% 8.56% 22.25 19.86 18.30 
-0.35% 125.16% 15.81% 32.55 14.46 12.48 
-0.55% 75.17% 39.81% 42.01 23.98 17.15 
-0.65% 40.66% 23.85% 17.41 12.37 9.99 
-0.79% 24.63% 12.95% 18.10 14.53 12.86 
-0.79% 19.07% 27.75% 31.82 26.72 20.92 
-0.94% 21.25% 7.58% 16.47 13.59 12.63 
-1.08% -4.58% 20.09% 18.21 19.08 15.89 
-1.22% 18.00% -8.75% 16.97 14.38 15.76 
-1.65% 30.88% 31.02% 16.98 12.98 9.90 
-1.72% 41.51% 28.87% 18.00 12.72 9.87 
-1.75% 20.34% 53.25% 34.05 28.30 18.47 3G
-2.12% 20.56% 7.58% 16.45 13.65 12.69 
-2.22% 394.75% 18.69% 47.37 9.57 8.07 
-2.28% 38.47% 9.20% 15.90 11.48 10.52 
-2.36% 71.47% 16.89% 18.98 11.07 9.47 
-2.52% 31.21% 8.78% 24.19 18.44 16.95 
-2.63% 42.52% 27.05% 32.09 22.52 17.72 
-2.68% 39.36% 16.39% 18.73 13.44 11.55 
-2.77% -172.12% 39.21% -15.71 21.79 15.65 BDI
-2.86% 28.76% 24.20% 35.63 27.67 22.28 
-2.86% 11.83% 8.41% 20.14 18.01 16.61 
-2.94% 56.66% 23.37% 30.49 19.46 15.78 
-3.00% 58.33% 60.03% 34.12 21.55 13.47 
-3.07% 62.39% 40.83% 39.18 24.13 17.13 
-3.12% 49.31% 23.86% 18.81 12.60 10.17 
-3.22% 239.82% 6.41% 29.71 8.74 8.22 
-3.29% 18.48% 27.84% 17.81 15.03 11.76 
-3.34% -282.77% 56.57% -46.40 25.39 16.22 
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10 11 09PE 10PE 11PE 

-3.36% 29.52% 11.25% 23.89 18.45 16.58 
-3.57% 28.41% 31.63% 43.38 33.78 25.67 
-3.63% 70.84% 16.39% 17.89 10.47 9.00 
-3.83% 39.72% 29.73% 32.15 23.01 17.73 
-4.27% 46.51% 25.35% 39.32 26.84 21.41 
-4.43% 34.76% 23.45% 37.70 27.98 22.66 
-4.48% 43.71% 37.82% 30.90 21.50 15.60 
-4.48% -10.69% 25.77% 19.29 21.60 17.17 
-4.57% 218.27% 32.17% 38.39 12.06 9.13 
-4.59% 2.26% 22.80% 19.83 19.39 15.79 
-4.60% 28.97% 24.62% 29.15 22.60 18.14 
-4.77% 33.13% 15.69% 19.01 14.28 12.34 
-4.96% 28.73% 39.10% 18.77 14.58 10.48 
-5.04% 142.62% 48.63% 59.41 24.49 16.48 
-5.11% 70.72% 61.71% 36.46 21.36 13.21 
-5.36% 166.81% 31.59% 94.50 35.42 26.92 
-5.44% 27.68% 19.50% 27.19 21.30 17.82 
-5.52% 18.06% 27.07% 30.73 26.03 20.49 
-5.55% 122.45% 30.78% 84.80 38.12 29.15 
-5.62% 42.65% 16.45% 32.98 23.12 19.85 
-5.73% 108.80% -15.41% 49.19 23.56 27.85 
-5.77% 50.90% 17.67% 60.41 40.04 34.02 
-5.90% 8.85% 9.60% 23.72 21.79 19.88 
-6.12% 25.67% 13.27% 43.89 34.93 30.83 
-6.13% 120.39% 12.11% 61.26 27.80 24.80 
-6.19% 41.26% 14.61% 36.62 25.93 22.62 
-6.47% 24.48% 22.92% 24.39 19.59 15.94 
-6.54% 65.45% 29.66% 23.74 14.35 11.07 
-6.90% 25.70% 29.85% 30.90 24.58 18.93 
-7.04% 18.43% 36.47% 41.30 34.88 25.56 
-7.65% 26.36% 31.48% 35.35 27.97 21.27 

-10.60% 47.62% 21.91% 38.55 26.12 21.42 

2.3

2010
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7
2010 2011

3 1 1 3 1 1
-10.39% 3.76% 5.86% -3.61% 6.25% 4.53% 
82.83% 8.26% 3.75% 75.12% 12.36% 4.71% 
-39.88% -7.43% 3.57% -29.37% -8.87% -0.01% 
2.31% 2.76% 2.39% 4.45% 3.94% 3.72% 
14.17% -2.59% 2.36% 11.32% -2.33% 3.40% 
21.70% 3.23% 1.84% 3.54% -1.48% 0.60% 
5.25% 0.80% 1.05% 4.29% 0.83% 1.00% 
4.01% -0.54% 1.03% 5.22% -1.28% 0.80% 
1.81% -2.31% 1.00% 0.51% -1.01% 0.50% 
1.10% 1.33% 0.54% 1.21% 1.54% 0.89% 
4.61% 0.80% 0.48% 3.68% -0.59% 0.14% 
-7.77% 1.59% 0.41% -6.17% 0.56% -0.03% 
8.87% -3.12% 0.40% 7.88% -6.30% 0.22% 
-0.02% -1.24% 0.37% 1.70% -0.85% 0.52% 
-2.39% 0.52% 0.36% -1.64% 0.49% 0.86% 
-6.18% 0.19% 0.29% -4.91% 0.12% 0.04% 
0.05% 1.14% 0.18% 1.75% 1.93% -1.08% 
0.63% 0.34% 0.17% 1.58% 0.98% -0.01% 
-0.62% 0.58% 0.15% 3.57% 2.71% 0.29% 
-15.09% -15.46% 0.11% -11.01% -10.64% 0.69% 
-1.97% 0.32% 0.07% 4.06% 1.26% 0.07% 
2.45% 4.58% 0.04% -0.05% 3.28% 0.12% 
-0.50% 0.26% 0.00% -4.39% -0.18% 0.14% 
-3.19% -2.60% -0.01% -4.56% -4.41% -0.34% 
11.02% -1.27% -0.02% 7.66% -1.17% 0.23% 
0.80% -4.78% -0.05% 7.58% -1.38% -1.47% 
0.83% -0.56% -0.10% 2.64% -1.31% -0.49% 
22.66% -1.99% -0.10% -5.51% -0.40% -0.01% 
-11.44% 1.43% -0.10% -5.52% 2.70% -2.08% 
13.61% 0.68% -0.11% 0.72% -0.82% 0.63% 
-0.55% -0.22% -0.12% -0.36% -1.39% -0.42% 
-4.96% 2.92% -0.16% -5.75% 2.70% -0.33% 
1.51% 0.12% -0.18% 2.19% 0.62% -0.33% 
-0.99% -0.88% -0.19% -2.81% -1.43% -0.52% 
-1.03% 0.18% -0.22% -0.81% 0.61% 0.49% 
1.06% 2.90% -0.23% -4.41% -2.70% -1.33% 
-5.22% 0.10% -0.28% -1.10% 0.94% 0.11% 
9.90% 0.81% -0.45% 9.64% 0.51% -0.93% 
0.54% 0.74% -0.47% 4.18% 2.42% -0.33% 
-4.67% -2.08% -0.50% -4.50% -1.76% 0.51% 
-0.02% 0.34% -0.50% -1.04% 0.61% -1.25% 
8.37% 4.53% -0.66% 10.30% 7.17% -0.39% 
-9.26% 1.11% -0.69% -1.14% 1.29% 0.06% 
-1.60% -1.04% -0.73% 1.01% 0.37% -0.49% 
-9.59% -1.46% -0.74% -9.24% -4.77% -1.49% 
-6.31% -4.52% -0.77% -4.04% -4.55% -0.19% 
2.48% -0.55% -0.79% 3.93% 0.69% -0.99% 
-3.12% 0.01% -0.83% -1.88% -1.36% -0.89% 
-13.10% -6.34% -0.91% -7.78% -5.60% -1.75% 
1.49% -0.25% -0.91% 3.33% -0.17% -0.61% 
-0.09% 0.87% -0.94% -0.15% 1.35% -0.79% 
1.04% -1.96% -0.95% 1.99% -0.86% -0.18% 
-1.31% -2.64% -0.97% 0.82% -4.46% -1.14% 
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2010 2011
3 1 1 3 1 1

-11.87% 0.32% -1.08% -3.37% 8.58% -5.94% 
-15.09% -2.63% -1.20% -3.13% -3.93% -1.41% 
-9.54% -8.03% -1.20% -5.39% -8.36% -1.02% 
-18.11% -8.13% -1.31% -16.47% -7.33% -1.47% 
3.01% -0.10% -1.71% 4.80% -0.24% -1.69% 
8.04% -4.76% -1.84% 14.67% -3.30% -1.44% 

-13.53% -6.00% -2.18% -14.17% -6.34% -2.05% 
-12.51% -2.15% -2.19% -5.07% -1.58% 1.08% 
-13.84% -8.97% -2.30% -7.54% -8.82% -3.53% 
0.28% -3.62% -2.39% -2.78% -4.35% -3.46% 

-19.59% -2.46% -2.49% -14.63% -3.87% -1.77% 
-9.70% -1.08% -2.49% -2.74% 1.64% 2.04% 
6.50% -11.07% -8.09% -4.07% -3.34% -5.38% 

2.4

3.46% 300 2.27% 2009 1 9 114.9%
300 45.4%

8
EPS PE

10E 11E 10E 11E 
600547 39.660 2.07 3.36 19 12 3% 

 000933 19.170 2.03 2.57 9 7 3% 
 601699 33.440 2.38 3.05 14 11 3% 
 600309 17.620 1.05 1.74 17 10 3% 
 600549 19.810 0.51 0.66 39 30 3% 

002080 36.660 1.29 1.73 28 21 3% 
 600031 27.850 2.20 2.85 13 10 3% 
 002010 13.760 0.89 1.09 15 13 3% 
 600271 16.000 0.93 1.11 17 14 3% 
 000619 10.030 0.72 0.80 14 13 3% 
 601299 4.920 0.25 0.42 20 12 3% 
 002375 41.550 1.18 1.92 35 22 3% 
 002209 10.280 0.28 0.50 37 21 3% 
 600312 11.880 0.45 0.70 26 17 3% 

601169 12.190 1.22 1.49 10 8 4% 
 600000 13.900 1.53 1.82 9 8 4% 
 601398 4.170 0.46 0.54 9 8 3% 
 600036 12.860 1.11 1.33 12 10 4% 
 600016 6.200 0.59 0.72 11 9 3% 
 601601 21.230 1.00 1.12 21 19 3% 
 601318 44.930 2.11 2.43 21 18 4% 
 600048 11.220 1.17 1.44 10 8 3% 
 000402 8.550 0.65 0.81 13 11 3% 
 000069 A 12.700 0.74 1.08 17 12 3% 

300002 63.700 1.55 2.40 41 27 3% 
 000998 20.100 0.35 0.50 57 40 3% 
 002230 40.000 0.77 1.25 52 32 3% 
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EPS PE
10E 11E 10E 11E 

 600690 19.990 1.21 1.60 17 12 3% 
 002320 37.950 1.17 1.43 32 27 3% 
 002159 17.780 0.43 0.47 41 38 3% 
 600100 24.090 0.63 0.95 38 25 3%
 000858 25.150 1.25 1.52 20 17 3%

9 300

2.5

7.39% 300 2.27% 3 25
0.02% 300 16.5% 16.52%

9
2010EPS 2010PE

002148.SZ 36.80 34.30 -6.79% 0.64 53.6 3G

300002.SZ 74.01 63.70 -13.93% 2.77 23.0 2010

002326.SZ 53.30 49.38 -7.35% 0.65 76.0 
TFT

002273.SZ 39.25 35.21 -10.29% 0.92 38.3 

,
( )

300055.SZ 97.30 82.80 -14.90% 2.43 34.1 

002340.SZ 75.70 71.61 -5.40% 1.07 66.9 
,

,

002011.SZ 19.90 18.73 -5.88% 0.58 32.3 2010
/

600478.SH 14.80 13.40 -9.46% 0.32 41.9 

,
,

HEV 
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2010EPS 2010PE

600481.SH 16.00 14.86 -7.12% 0.82 18.1 

002353.SZ 85.85 76.49 -10.90% 2.06 37.1 

,

,

000826.SZ 23.85 22.00 -7.76% 0.53 41.5 

002230.SZ 41.95 40.00 -4.65% 0.82 48.8 
3G

002303.SZ 34.77 32.50 -6.53% 0.95 34.2 

300043.SZ 43.39 40.73 -6.13% 0.99 41.1 500

002351.SZ 36.20 34.65 -4.28% 1.05 33.0 
40

10-12

002336.SZ 27.60 27.00 -2.17% 0.74 36.5 

30
+

002345.SZ 37.11 34.00 -8.38% 0.93 36.6 

002320.SZ 44.12 37.95 -13.98% 1.13 33.6 
,

000829.SZ 14.65 13.96 -4.71% 0.48 29.1 3G

300015.SZ 48.94 43.29 -11.54% 0.9 48.1 
20

002223.SZ 41.53 36.31 -12.57% 0.88 41.3 

36

300027.SZ 37.85 35.55 -6.08% 0.9 39.5 

002146.SZ 10.03 10.14 1.10%   + + +

002315.SZ 79.95 71.88 -10.09% 1.17 60.6 ,
,

002344.SZ 37.98 35.15 -7.45% 0.59 41.3 

,
2250 ,

95%

300005.SZ 24.50 22.00 -10.20% 0.83 56.7 2010

002291.SZ 15.33 14.40 -6.07% 0.69 33.7 

600527.SH 6.98 6.92 -0.86% 0.42 19.8 

600439.SH 9.97 9.27 -7.02% 0.43 27.6 
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2010EPS 2010PE

600199.SH 11.33 11.31 -0.18% 0.49 40.4 

000300.SH 300 2758.87 2696.17 -2.27% -7.39% 300 16.52%

10 300
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