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7
GDP
2010 GDP 3.2% 2.4% 2.4%
3.7%
S&P500 7 23 S&P500 1102.66 7 30
1101.60 0.10% 6.9% 7
7
S&P500 NASDAQ
* ( ) ( )

2010-1-8 2.68% 4.61 2.12% 2.98

2010-1-15 -0.78% 4.78 -1.26% 3.23

2010-1-22 -3.90% 4.56 -3.61% 2.82

2010-1-29 -1.64% 5.79 -2.63% 3.74

2010-2-5 -0.72% 5.63 -0.29% 3.66

2010-2-12 0.87% 5.01 1.98% 3.15

2010-2-19 3.13% 3.71 2.76% 2.28

2010-2-26 -0.42% 4.60 -0.25% 3.08

2010-3-5 3.10% 4.26 3.94% 3.30

2010-3-12 0.99% 4.52 1.78% 3.06

2010-3-19 0.86% 5.13 0.29% 3.33

2010-3-26 0.58% 4.39 0.87% 3.03

2010-4-2 0.99% 3.25 0.31% 2.34

2010-4-9 1.38% 4.03 2.14% 2.82

2010-4-16 -0.19% 5.14 1.11% 3.41

2010-4-23 2.11% 5.27 1.97% 3.20

2010-4-30 -2.51% 6.01 -2.73% 3.69

2010-5-7 -6.39% 7.44 -7.95% 4.55

2010-5-14 2.23% 5.97 3.58% 3.33

2010-5-21 -4.23% 7.38 -5.02% 4.00

2010-5-28 0.16% 6.38 1.26% 3.71

2010-6-4 -2.25% 4.47 -1.68% 2.47

2010-6-11 2.51% 5.81 1.10% 3.06

2010-6-18 2.37% 4.98 2.95% 2.84
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2010-6-25 -3.65% 5.46 -3.74% 3.86
2010-7-2 -5.03% 5.50 -5.92% 3.19
2010-7-9 5.42% 3.77 5.00% 2.30
2010-7-16 -1.21% 4.86 -0.79% 3.04
2010-7-23 3.55% 4.75 4.15% 2.97
2010-7-30 -0.10% 4.60 -0.65% 2.98

*:

Bloomberg,
7 S&P500 0.10% 46
50.7 NASDAQ 0.65% 29.8
31.8
S&P500 NASDAQ
* ( )

2010-1-29 -3.70% 19.75 -5.37% 12.77
2010-2-26 2.85% 18.96 4.23% 12.17
2010-3-31 5.88% 20.77 7.14% 14.47
2010-4-30 1.48% 21.22 2.64% 13.71
2010-5-31 -8.20% 27.17 -8.29% 15.58
2010-6-30 -5.39% 24.00 -6.55% 14.20
2010-7-30 6.88% 20.19 6.90% 12.52

*:

Bloomberg,
S&P500 NASDAQ
3 7% 2000
2010 7 202 274 2010 7
2000
7 8
S&P500 ( )

2000 160.39

2001 231.20

2002 260.54

2003 206.04

2004 166.24
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2005 184.59
2006 224.30
2007 186.97
2008 191.75
2009 187.36
2010 152.07
195.59
Bloomberg,
7 2010 7 2000 2009 4 7
2003 2005 2006 2009 8 8 2001
2005 2003 2006 2009 7 8 2005
7 8 7 75% 8
8
4 7 10 7
S&P500
S&P500 EPS
69% EPS T
2010 2Q
7% EPS T
67% EPS T
2010 1Q
55% EPS T
58% EPS T
2009 4Q
53% EPS T
43% EPS T
2009 3Q
61% EPS T
35% EPS T
2009 2Q
59% EPS T
Bloomberg,
2009 S&P500 EPS

Http://www.longone.com.cn

(86-21)50586660

8640

(86-21)50819897

E-Mail: xuying@longone.com.cn 3




DI 5 E HK
DONGHAI SECURITIES
S&P500 49_6%
2010 2002 EPS 70% 70% EPS 2002
EPS 50% 3M 2010 EPS 1.54
, 2002 1 91% 1.54 2002 1
34 31 EPS
S&P500 Sales
72% SALES T
2010 2Q
7% SALES T
67% SALES T
2010 1Q
46% SALES T
50% SALES T
2009 4Q
68% SALES T
29% SALES T
2009 3Q
60% SALES T
32% SALES T
2009 2Q
63% SALES T
Bloomberg,
S&P500 2010 5
55% 2010 2002 Sales 75%
80% Sales 2002 Sales 50% Adobe System
2010 Sales 943.04 2002 Sales
97% Sales 34 32
7
PE 1 S&P500
EPS 2000 2 3 3
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EPS vs 3
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® QEPS vs CHG_INDX
Bloomberg,
Multiple R 0.3058
R Square 0.0935
Adjusted R
0.0719
Square
87.5802
44
df SS MS F Significance F
1 33222306  33222.3061 43313 0.0436
42 322152.02 7670.2861
43 355374.32
Coefficients t Stat P-value Lower 95% Upper 95%
Intercept -7.6506 13.3621 -0.5726 0.5700 -34.6165 19.3152
QEPS 7.8423 3.7682 2.0812 0.0436 0.2378 15.4469
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[

EPS
P-value 0.05 EPS
1 7
S&P500 EPS 7 6 4
3 Bloomberg EPS Trailing 12 months EPS before X0 items,
7 EPS 4 EPS EPS 4
EPS 1 EPS EPS (2)
7 4 EPS vs.
2010 7 30 S&P500 trailing 12 months EPS 74.4 2010 4 30 EPS  68.98
5.42 2010-7-30 S&P500 1101.6 2010-4-30 1186.69 -85.09
, 4
8 S&P500 8
1150
A 2010-7-26 2010-7-30
500
300
/
Bloomberg
/ 1 2 3 4 5
417.48 3.30% 3.21% 3.06% 2.68% 3.77%
46553 0.18% 0.45% 4.06% 3.21% 3.58%
1,593.29 2.09% 167% 1.65% 2.49% 2.22%
/ 1 2 3 4 5
198.69 3.16% 3.16% 2.62% 1.97% 2.50%
388.09 217% 3.78% 6.64% 5.75% 7.34%
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‘ ‘ 1,258.14 2.48% 2.64% 2.72% 3.59% 3.27%

/ 1 2 3 4 5
268.04 2.16% 1.98% 1.73% 0.97% 2.72%
366.08 1.08% 1.85% 3.93% 3.28% 4.64%
195.51 2.61% 4.25% 4.96% 6.57% 6.39%

/ 1 2 3 4 5
252.68 2.77% 2.16% 1.42% 0.20% 1.70%
542.15 2.13% 2.40% 4.99% 4.80% 5.13%
692.96 1.93% 2.3T% 3.20% 3.77% 3.02%

/ 1 2 3 4 5
281.22 1.34% 0.23% -0.30% 0.09% 0.53%
798.62 2.93% 1.65% 2.35% 3.93% 5.47%
692.96 1.93% 2.3T% 3.20% 3.77% 3.02%

/ 1 2 3 4 5
337.46 2.22% 2.20% 0.81% 0.83% 2.28%
810.97 2.67% 2.64% 5.23% 4.95% 7.32%

/ 1 2 3 4 5
203.00 2.54% 2.88% 1.91% 2.02% 3.60%
600.87 1.26% 1.62% 4.12% 3.48% 3.44%
44456 1.41% 1.46% 2.62% 3.26% 3.38%
366.68 2.16% 2.35% 2.01% 1.92% 2.16%

/ 1 2 3 4 5
360.79 1.57% 0.62% -0.34% -0.20% 0.40%
255.43 2.29% 2.75% 4.56% 4.67% 6.02%
299.63 2.05% 3.40% 5.17% 6.98% 6.96%

/ 1 2 3 4 5
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112.34 1.93% 1.41% 1.78% 2.15% 3.68%
255.43 2.29% 2.75% 4.56% 4.67% 6.02%
299.63 2.05% 3.40% 5.17% 6.98% 6.96%
/ 1 2 3 4 5
157.04 1.35% -0.29% -0.83% 0.77% 1.43%
265.67 0.52% 1.25% 2.97% 2.47% 3.15%
668.62 1.19% 1.15% 1.79% 1.80% 1.55%
/ 1 2 3 4 5
270.40 1.58% 1.68% 1.35% 1.54% 2.50%
478.54 1.99% 2.17% 2.49% 3.02% 2.55%
/ 1 2 3 4 5
S&P500 354.34 1.55% 1.47% -0.25% -0.63% 1.47%
302.25 2.24% 2.90% 4.32% 4.94% 4.74%
630.02 1.86% 2.61% 4.92% 4.92% 6.38%
/ 1 2 3 4 5
S&P500 1,125.86 2.21% 1.78% 1.08% 0.97% 2.10%
387.58 1.75% 1.85% 2.42% 3.01% 2.92%
300 430.64 1.47% 1.94% 4.38% 3.86% 4.54%
2010-7-16 2010-7-15 2010-7-14 2010-7-13 2010-7-12 2010-7-9 2010-7-8 2010-7-7
Dow 167.65 208.17 202.12 162.17 180.56 178.84 200.03 202.66
S&P500 841.72 995.93 1,042.78 837.09 895.43 831.57 967.57 992.04
Nasdaq 525.00 624.57 670.76 541.03 567.26 578.22 670.41 631.28
253.25 296.30 274.44 246.78 288.42 279.90 306.78 295.28
1,646.32 947.17 1,014.34 1,350.37 1,118.09 1,139.65 1,641.27 951.76
5,090.75 4,064.38 3,791.50 4,313.38 3,734.19 3,752.67 5,290.02 3,895.29
1,848.95 1,115.56 1,147.90 1,655.09 1,246.52 1,258.67 2,138.71 1,233.67
493.78 285.18 329.82 376.59 276.12 316.88 48451 588.53
1,213.61 1,569.82 1,004.37 1,110.98 957.68 1,010.60 1,058.07 888.60
10,772.89 8,966.75 13,017.77 12,000.24 8,276.04 8,627.95 9,644.53 9,528.30
300 7,174.33 6,257.56 9,596.54 7,927.72 4,979.99 5,358.00 6,451.86 6,106.48
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‘ 5,535.72 | 4,827.73 6,360.45 5,855.04 4,200.29 4,393.58 454117 4,677.02
22 300 22
1,600,000,000 1,140 12,000,000,000 2,950
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1,060
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400,000,000 1040
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Bloomberg, www.cnbc.com, www.wsj.com, www.nytimes.com,www.businessweek.com,
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— Attractive 6 300
— In-Line 6 300
— Cautious 6 300
— Buy 6 =20%
— Outperform 6 10%-20%
— Neutral 6 -10% - +10%
— Sell 6 >10%
1589 11
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