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022-28451849 ® 2011 1-3 /& A RA L o8] £ IE LN 160174.3 1270A=
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2D DRLZ wws

A BB AFRNLSHR S

1. FSFRk 4 E R

1.1 TiHEARERL

1.1.1 E A FEF)18

® H AT AJRIA 2282 K EH/E],2011 F 1-3 B E & FIE LN 160174.3
LA A AIE 15788.1 1270, Rt RGN 5|4 27%F= 20.6%, 351k 53|
THO03AMI6NEHE. LEHEFE, TIMKAN 3 FEEF 558248147,
R n 0.4 ANF 405 1244108 3 FE$ 5 5174.4 107, R T 6.6 A

R

A L ZKBEE LPNF )8 L

L2 PN A

1-3FE(Men) 160174.3
RitR 27.0%
¥ -0.3%
% (fon) 558248 366005 |
7873 0.4%

103288.3
25.2%

36600.5
0.6%

1-3FE (ML) 15788.1 6398.2
R R 20.6% 17.9%
¥ 3.6% -4.0%
$% (fkn) 51744 2093.2
789 -6.6% -13.1%

FH kR Wind Fi, BEiEAFFR P

A1 ARLETAINEFEZTLMRN (1) B 2: ABREFTAS)EZESFE (L)
—_— AR B EE T LN — AR E A
—HRERE A PRRELIN — B AR B B
60000 6000
40000 4000 M
20000 M 2000 M
o 0 FHr
ANO ST A NN AND T AND S AN D
50835053 55855585508 QP2 TIYISTSIILYISY
KRERRKRODXIOODONINDOOOD A oA o SE55538328323299599ddd
888888888888gddgggdd lsReReReR=ReR=ReR=ReReReR=-R=R=-R=R=RK=R=|
QRLAIIAIIAIRILIRIIRILILRRSR NNAARAANNNAANNANRRANAN
FAPRIR: Wind F3R, #hEHER AR50 AT FAPRIR: Wind Fif, BhEHEAFTT AT

® TLAHER (BIMRERREI) 69 A A, FAEATHUAE, (1) THAfEAR (5]
Raar i) BN 1-3 & Rt Rl g hnh 26.0%, 45 1-2 FE3i& b
#F 0.7 N a ok Fk B 2.9%, BRESFRH LA 32 40T 4. (2) Tie
HA (Bherait) #41E 1-3 FE RiHRIA 20.7%, k=% 5.5 A
B E; LT 14.4%, REFR Y% 14.8 ME o 4.

F L AR EX LB R R o
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BOHAI SECURITIES A Hﬁj:fﬁll_\\ﬁj ik?ﬁiﬁif:'?
B 3: THHARELKARITRL B 4: TRAERE LKA
THAK: i 2R 20105 TR (HIRaak Bt ) Bk NIk
——TWHA (BIhEREL) : FLEARITFL B 20114 ST bAR AR (BIIR @k B ql) B L AL
18.3%
o 20% -
60% 0 4.1%
40%
0, 4
0%
OJHNO’)Q' vamm#amm 0% -
m%888809888888999 Q2 -0.3%Q3
O O OO0 0O 00O d d d d d d
RRRIRAIAIIIRIRKIRKRIRKRRKRRR -10% 1 g 0o7.2%
FHRB: Wind TR, BEIEAFRFT FH R B Wind TR, BEIEAFRPT
B 5: THARSFERRRK B 6: T ASFAKIL
— ] PR AE R AR B m 201050 7T bR (Bl Rk Bt ) A A)iHIR L
— TR (BIFRAER B ) ¢ FF)E R R m2011F TR (BlIRaakait) $4lAR L
150% - 21.7%
25% -
100% -
50% - 15% -
0% - S A— 5% -
I N M <t 49 N OO < 4 N M
50% 1 LIIXIFTILLILELITY 5%
O O OO0 0O o0 0O d d d d d d d
O O O O O O O O OO oo o o o
100% "N N NN NNNNNACJQAQ -15% - 14.4%
FoF R B Wind KR, BIEIERFR T FAHRIR: Wind FR, #iEIEAAF R PT
1.1.2 BA8EH
B 7: ARLETAE E¥425% B 8: AR ETNEEEESFHE
— AN AR (%) — AR EAIE (%)
— Rk T i BAE (%) — AR B AA)E (%)

21
19
17

<§
| {

15| T T T T T T T T T T T T T T T T T 1

AN MO T A NN T A NNDT AN T N M A NN T A NDIST A NNDT ANNDIT dNM
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[eleNeNeoNeoNeoNeoNeNoleolNeNeNoNoNolNoNoNoNo! OO0 O0O0O0000D000O0D0O0O00O0O0O0
AN AN NN NANNNNNNNNNNNNNN NANNNNNNNNNNNNNNNNNN

oA Wind F, s R AT

=

FHRB: Wind TR, BBIEAFRF

BAVEEA 7 BRI A LA B A R RN TR, Hafl ek e, (1) 2011
#1-3FF FHNGE (ks akait) 2HFEAH 17.52%, % 1-2 FE THK 0.24
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2 BIIES we

HAI SECURITIES A B LR AR SRS

ANB L (2) 2011 5 1-3 FF EFaE) (BIIREakal) #4154 6.19%, &
1-2 ZE T 027 NB L.

1.1.3 2ERE

B 9: AR LW a3 ROE B 10: A B bW o a) A5 A B IR KK
u20104F 7T It A (JlFh4a@k 1L ) ROE(%) — AT B BRI E
m 20114 T st A (BIfR4A a5 1) ROE(%) — B RE A AHIRHE R E
81 6.266.16 15%
6_
10%
4 A 2.832.81 — —
5% +—F———— — T
2 A TN ST A NN T A NN A NN A N®
O’O‘O‘O‘O’O‘O‘O‘O’O‘O‘O‘O’O‘O‘O‘(‘_D"(‘_D;‘(_D‘|
0 - 5056033838383333323322g02
lcReReReReReReReReReReReR=-R-R-R=-R=R=K=]
Q1 Q2 Q3 NNNNNNNNNNNNNNNNNNN
FARR: Wind TR, #hiEiE SR PT KA R Wind iR, BhigiE AR PT
B 11: 2FRALAKTE B 12: F= A GEKFE
— AR BB RIE LKA (%) —_— AR R GAEE (%)
—_— R R AL T I LN (%) — R ER G KRR (%) (i)
35 1 90 - - 62
30 A
25 88 - - 60
20 - 86 - - 58
15 1 84 - - 56
10 - 82 54
5_
o............./\.vf.. 80+ 52
Sload oo dams damS o N®S N W NS ON S NS N N0
SR EIIRITYYILELLTYY FEEFEFFEE L
000000000000 ddddoddoddd TN NN S S | R SN SIS A LA
OO0 00000000O0000O0O0O0O0OO [ i P D S i ] ] ) )
NAANANNNNNNNAANANNNNAA

KRB Wind K, BB iEFRA Kk IB: Wind K, BEERFRR T

o
N

o LA (BBARMEIL) ROE #AFRAMTH. 2011 4 13 & LHA
5 (BIesRkBIL) ROE % 8.72%, 4k iR M T 032 NG5, iE4
T ATAANF ARG R B4 A A Y

® LG (HlRaakait) A5 Ef RS E4RIT. (1) 2011 F 1-3
FEEFNE (BIREmB) H5EFZILEAG A 19.6%, % 1-2 FE
EH 04T E. (2) 2011 F 1-3 FE LT 8] (BIREakail) Bk
KERKFLEIAA 7.8%, % 1-2 FE EH 03 NMEH 5.

® iG] (Hhdanit) 2EMINARKERHFE, 2011 F 1-3FEF EH
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BOHAI SECURITIES A B ET AT SRS
g (Bt arsil) 28BNEA LT LA EH 2.73%, % 1-25E +
7 0.53 B~

® biad (flraerkai) F7 imEFF. 2011 F 1-3FF Edad (5
b b)) &= AEERIE S 61.15%, 4% 1-2 FF LA 0.07 A E 4%,

® LNE (b akai) % A KA LS. 2011 4 1-3 FE EFoNE] ()
Remai) Z KR (BLfH. TEEH. MEHEH) SELEAKRE
# 9.14%, B EANFERA LA,

A 13: ABRLEWAE FAKFE

6 - - 12
5 - - 12 BhAeak it FRAIEL
4 1 — 11 BN (%)
3 - L 1] e—lRagkmft: ELF R/
2 - 10 BN (%)
\—v‘_/\ = 2,
0 9 Al E A (%)
AN ANDT A NDST A ND S N D — PR REE A M STR
ik lodeZeodeodeodeodedeodeododeJodododedodeode k) L g 0
ERRENDDDODDIIDINO OO D o o gl BN (%)
2100000660860 a8
SO0 0000000000000
AN A AN AN AANAAAAIN

FHRIB: Wind KR, HEIEAR

o
=

1.2 ZKgEmaytsi

1.2.1 B AFEF)1E

MEM (BIRer Bt ). Fom. 2l emegddEA, (1) BhlAs @, XA
FARREF R B 3G R AR A E, mALB R AR (2) FAEG &, =
KA R R 3G A BRI A 51, FIAFR ]k As T I8 BR K.

A 2: ZKBIE RPN Fe i F) I

AN %A
1-3FE (ML) 93372.3 9046.0 9495 | 1-3FE (1) 5519.8 762.8 145.3
ZitFE 24.9% 28.4% 29.7% | RitRk 18.3% 15.4% 17.4%
Hig 0.1% -1.3% 7.9% | ik 3.6% 5.5% 10.9%
$% (Lr) 330181 32672 3435 | $% (fe) 17976 2560 498
7974 0.4% 2.9% -5.8% | ik -13.6% -8.2% -15.9%

FrtkiR: Wind FiR, BiEERH R AT

F L AR EX LB R R o 5of 18



) W UE 7% mroeps

BOHAI SECURITIES Aﬂﬁiﬂié\\aﬂkgﬁ?&%
A 14: ZKMFEEFETLBNFL B 15: = KL FEHF)HE L
— IMBIRERE A FFAT LN —_— B R AR B L S F RS
— R R RE B WP () — R R SANE (B
AR 2EE BB (L) AldAR: T EAAR (L)
40000 3,000 600
5000 '

28888 M 3000 2,000 400
10000 1000 1,000 200
0 +———+—+—+ - 1000 0 T T i 0

NDO DN DN DN NS 10000 N D N O N N D N »Hh(200
SO O P & F F 0O o ( g9§9§9§9§9§9$9§9¢9¢9 200
B F S S S S S S RN

FAtRIR: Wind FR, BhifE 5 5 AT

1.2.2 BRI

BAGA T @, ZRKBEIERIA ZAFFEFNE T, L Pl bigogf T
RAWE, I (BIRELEREI). P o] dbir 2011 4F 1-3 F/Z 64 25| F 45
F 4 16.90%. 22.12%#F= 35.11%, 4x—ZF/E (17.14%. 22.47%#= 35.13%) F

[40.24.0.35.0.02 /F 4%

= KA 2011 F 1-3 044 5 £ 455 5 5.91%.

8.43%#= 15.31%, 3% —Z/Z (6.17%. 8.77%#= 15.77% ) F % 0.26. 0.34. 0.46

B E.

A 16: = KARREAFHI

B 17: ZRBSREFERL

— PR AR B EAE (%)
— g B (%)
BlakR: BAE (%) ()

25 50
Ve — 45
A[
20 - ° 40
— 35
5 +—F—7+—r——7——7——7————7——+ 30
N O I o N O I 4 N O g d N M
o o000
0 0 0 O O O &® O O O O « «d «
© O O O 0O O O d d d d d o <
O O O O O O O O O O O O o o
{9 AN o VI o N A o N A o N AR o N A o N A e N A o N A VA o VAN o N I oV BN o\

— R R L A EAE (%)
e AR AR (%)
AladkAg: AAE (%) (H4)

18
16

Sy

- 12

WU~ ©

2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2
201103

FAR R Wind Fit,  BhiEiEAFRR P

1.2.3 ROE

FoR R B Wind K, 2hiE

M ROE K-FAH, ZK#MEINE 3 FERHAPT TR, L+ IR (Jihtika
). o Fa ] AR B T4 0.14. 1.01 F= 1.46 A~ F 4%, BIAZ 4k ey T

AR IR,

F L AR EX LB R R o
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BOHAI SECURITIES A B LR AR SRS

A 18: = KMk $EFE ROE HFIL

=2010Q3 ®=2011Q3

10 9.1 8.96 9.18

8.17

0
FM-FIheratt oAbk A1) Ak

FoARIR: Wind F,  BhEE AT 50 AT
1.3 47k s

1.3.1 A48

B 19: 2011 4 1-3 FE4ABHH (L3 23 /~47dk)

mARRIRS  mRIR
mik T m AR A
WA MR &
EUGAES WM
R EER  mR Rt
mEHAY sAREL
nFHALTH mEELE
EARE nfZE8R4%5
BGEIRE 45 SR E

A E A 3.7%
BREHM 4.0%

1L 6! Rargoe -~ wF
B4l ozs
BAR AR

FARIR: Wind FR, B0 558 70 A7

B 20: 2011 % 1-2 FE &A1 @A (L3R 23 AMTik)

B ERRRS mRE
mfbT B R
BAURIE S mEREM
BGEIEE W BT
nHEesE mEHAY
B RRSA m2ELE
BALRS e AEL
FALE wff LIRS
BHGRIRE nBIfR

EAREHM 3.9%
HuARIX & 3.9%

SRR A 4.4%

%F EREE S
T 6.49 Rkt wize
BARARAE

TR R Wind FR, BhEEAHF AT

TH - TR EX Z e M R Bl 7of 18
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? BOHAI SECURITIES FREUAT A B B A TN SRRE

A B, 2011 4 1-3 FEAFBTLEFEAL 12 FE4% =%, 1-3
FE AT F AT AL 69T L 2, 2 RRIRS 48.1%, Kk 12.6%, 1L
I 6.3%, XiZRXE& 4.1%, HAEM 4.0%, VL& 3.7%. 1-2 FEHL
ERLRIRS. LT, EEE. MREES A% 0.3, 0.1. 0.3. 0.2
ANE S, mRE. HAEMSARA 0.4, 0.1 A4 F 45

BFEA BBy, R BB A, HRT ARSI, (1)
2011 4 1-3 & ?11-[1%%#]52 EArag Tk 2 424 (169.8% ). A &2
(84.1%) Ao LR (42.4%); (2) ¥k \m, 4R 1-2 FEA P LIFe94T
WRAEEE (9.7 NanL). Yok (88 4MENE) FH™ (814
BaE) BEAEE (BAIATLE) FEFEM (75 4MF 45 ); (3) ik
Zd, 3 FEMRZGEEH (35.5%). Rk (13.2%) FoA4kikiF (12.3%)
b AN, HAHR RRARETH, THRARKOGZZELE

(-38.0% ). %.F (-36.4%) #2424 (-31.5% ).

B 21: 23 A7k 1-3 FFAFER 1, LEEIRLEFRL

200% e 2011Q3 == Q33 it

150%

100%

50%

0%

-50% LS L i RO B L H =R : Fop. o
FH W E PR AKDI W AKE P NS N
DR M EEBEBLER KW H W wE
e WeilE L & dwR o e e 4

&
=

KRB Wind KR, ZhiAiEAE

& 3: 23AMMFLRHAER K, $FEREAL

2010Q3  2010Q4  2011Q1  2011Q2  2011Q3 ik Q3 Kt

HerkE 176.7% 152.8% 28.0% 74.4% 84.1% ! 9.7% -8.5%
BAR AR 35.9% 22.7% 10.0% 17.7% 26.5%§ 8.8% 12.3%
B Ho, 7 17.0% 29.5% -6.5% 13.2% 21.3% 8.1% -23.9%
2 E4R 502.5%  190.0% -10.6% -19.8% -11.8% 8.1% -38.0%
R 23.6% 31.4% 41.5% 34.3% 41.9%§ 7.5% -15.8%
HLR S 41.0% 35.7% 24.6% 31.7% 35.6% | 3.9% -16.9%
KAk 16.9% 23.6% 15.2% 32.0% 33.3% 1.3% -1.7%
R 30.0% 37.4% 15.8% 9.7% 10.6% 0.8% 13.2%
BN -29.8% -3.6% -3.5% 37.0% 34.7% -2.4% -20.9%
LIRS 30.4% 29.5% 28.6% 30.5% 27.2% -3.3% -4.8%
A or 28.0% 35.1% 44.5% 43.1% 38.9% -4.2% -5.7%
EhAH 29.2% 16.0% 21.7% 23.5% 18.9% -4.6% -16.9%
RAw% 41.8% 41.6% 37.6% 34.5% 29.7% -4.8% -12.3%
BEE 47.7% 21.9% -2.5% -3.7% -9.3% -5.6% -16.6%
e 49.4%  106.1% 38.0%  176.2%  169.8% -6.4% -31.5%
E SR EEXZ e MR o 8of 18



2 DT e

BOHAI SECURITIES A B E T AT SR
BEH 220.9%  215.1% 41%  -12.6%  -194% | -6.8%  355%
=R 326%  11.0% 417%  14.6% 51% |  96%  -19.8%
RERA  1144%  88.2% 355%  232%  13.1% : -101%  -205%
T 21.8%  35.3% 416%  30.9%  20.8%  -10.1% -9.1%
WAL A 422%  40.5% 535%  37.2%  23.0% | -142%  -27.4%
G RIRE 6.4%  260%  107.6%  58.0%  42.4% | -15.6% -2.6%
AR F AL 149%  185%  -16.8% 51%  -121% | -17.2% -8.6%
b F -1610.6%  -7015.3% 11.0%  17.5% 11% -18.6%  -36.4%

FORRIR: Wind F,  BhAE T S0P
13.2 &A%
FAE R AT L LA E T @, 2011 F 1-3 FR LA 40 12 FEMZTRT Lili2
8 (+0.75% ). A &4 8 (+0.60% ). T A B 5 (+0.44% ) Ao F ok (+0.24%)

SR, RAATLEAEHAR TR, P, THARS O LLE (-1.61%) F
RS (-1.57%).

B 22: k4R Tk 2011 135X F£H| %

50 m201151-3F EE£4)% (%)
40

30
20
10

0

TR REI K EE TR Y G S bR g
AR w9 F &=
R K EEE Eda@y x 2R
& ol W E KR KL K K &l e e

FARIR: Wind F3R, B0 558 70 A7

% 4: A RRATIL 2011 F 1-3 FE LA E B (%)
Wk LAR  2011Q2 2011Q3  EA1FE¥ghE LA 2011Q2  2011Q3  EA|FEiLH

AR Hy 20.92 21.67 0.75 | ALK H 11.77 11.46 -0.31
etk 12.83 13.43 0.60 | %4 15.94 15.55 -0.39
TAWE 18.25 18.69 0.44 | HBRE 23.2 22.77 -0.43
ANAE L 14.67 14.91 0.24 w5 20.57 20.12 -0.45

T 16.57 16.52 -0.05 | RAkdkis 16.61 15.85 -0.76
A EA 12.58 12.53 -0.05 | B 39.82 38.96 -0.86
15 &R 4 30.87 30.7 0.17 | kiR 31.09 30.07 -1.02
EHAY 27.5 27.27 -0.23 | Btroari 37.72 36.36 -1.36
RiB k& 17.06 16.8 -0.26 | Mk & 22.08 20.7 -1.38
Bl 18.27 18.01 -0.26 | BdikoH 43.59 42.02 -1.57
2esk 7.72 7.43 -0.29 | 1z &% % 19.01 17.4 -1.61

TR Wind T, BhifiE 55 5 P

F L AR EX LB R R o 90f 18
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3 BOHAI SECURITIES WA A EF AT SRS

1.3.3 FAKF

B 23: k4 aR Tk 2011 F 1-3FEFA EELKALE

5(5) m2011451-35F A/ A LBk BARE (%)

15

10

3
W o TR M E A o A W) e R LR
R KN X E AR IAFEFD =9 K
@ WA wEyE Fodaod X EER e K
B olewiE K4 RE by Rl

FA SRR Wind TR, e 545 AT

%5 dEARATE 2011 F 13 FERA LT LKA ERKE
AR A 2011Q2 2011Q3 #H A Mk LAk 2011Q2  2011Q3  FAKE

B AR 25.00 22.50 250 | AAFL 10.56 10.60 0.04
A Skt 19.84 19.24 -0.60 w5 13.15 13.20 0.05
RAkis 11.60 11.06 054 | &4k 4.93 5.04 0.11
13 B8 & 12.53 12.04 -0.49 i 4.95 5.08 0.13
Gy IRE 13.96 13.55 -0.41 | AT S 7.48 7.62 0.14
28RS 21.55 21.20 -0.35 | EHAY 17.41 17.56 0.15
SR IE Hy 9.29 9.07 -0.22 | #EHEM 5.10 5.25 0.15
AR & 11.03 10.90 -0.13 | &I HlE 12.04 12.22 0.18
H etk 5.25 5.15 -0.10 | iEK& 9.01 9.29 0.28

KR 7.72 7.66 -0.06 | HHZ 11.59 11.89 0.30

Ll 10.73 10.67 -0.06 | RAEE 13.63 14.14 0.51

FARIR: Wind FR, B0 55 70 A7
MARERRAT AL A OURA S 5 AT JUF PR AT AL 5T R KP T a9 B3R PT AR
2011 4 1-3 % K bikfo Flm 74 & —F, b %M hak o) 24
Rk (-2.5% ). RSiA (-0.60% ) F=RAkdE (-0.54% ), @ % A K LA
BRTLLRABE (+0.51%). A * (+0.30%) Fikil& (+0.28%).

1.3.4 ROE

FAE A 84T 8 ROE K-F 7 @, 2011 4 1-3 /& ROE KP4 6947 L2 A%
Mo (17%). FASE (12.1%). £4% (11.81%).

IR T EHFR Y EAMER S 2 54E (+6.03%). A &42/E (+3.26%). 447
R (+1.76% ). HFEHREHM (+1.49% ) Fe it (+1.06% ); ™ FIER % 692
BB (-4.37%) FeRiZX & (-1.92% ).

F L AR EX LB R R o 10 of 18



HAI SECURITEES /12! A B BT A RN SIRE

A 24: LT —_FEMM—FE %% ROE ¥

20 m2011F1-3%F EROE (%)

% 6: EL@ATL_FE ¥ % ROE HiL
MR L AR 2010Q3 2011Q3 [E) L3 m PRI L AR 2010Q3 2011Q3 [E) 38 m

oS 4.14 10.17 6.03 R 12.1 11.81 -0.29
HEesR 6.59 9.85 326 | RALSE 12.54 12.1 -0.44
G BRI 6.08 7.84 1.76 | 214 6.05 5.5 -0.55
EREM 8.32 9.81 1.49 | MRS 10.08 9.09 -0.99
£ Skt 15.94 17 1.06 | Z&45E 5.52 4.42 -1.1
AT H 9.18 9.9 0.72 o, F 5.44 4.34 1.1
12 &R % 4.55 5.23 0.68 | EhAd 10.68 9.57 -1.11
B 7.14 7.65 0.51 | AAFL 6.72 5.14 -1.58

N 7.14 7.58 0.44 | 1z 8% %& 6.92 5.26 -1.66
R 6.26 6.51 0.25 | RiEX& 12.71 10.79 -1.92
L 10.87 10.74 -0.13 | GEEH 12.41 8.04 -4.37

FAtRIR: Wind FR,  BhfAE 55T 7 AT
1.3.5 KB ERALFRNKF

B 25: 4T LZ2ERRLEAIFTERN

40 B201143FFNAAR LT LHAKRE (%)

0_
REEFES FH S ) > KRR W
20 B E Y H A REHID2EPE P YW
Mg E KXW OdEd AN KKED
40 e i 4 Rl K WKW R

P RIR: Wind iR, #hiEE AR R BT

MAEAFRAT LI ( E BN E ) A, 2011 4+ 3 = Z AR A A
4T Z A5 &R S (20.95% ). B duikht (18.62% ). X@iE#Hr (17.66% ). 2
FAFE (16.93%) F=K4E (16.84%) 4.

B2 FEA PRI ATLRSHT (+4.99% ). BHKR#H (+3.56). MK E
(+3.22%). GTRE (+2.82%) Fex A F L (+2.21%); M FRERZHAME
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A BB AFRNLSHR S

% (-1.71% ).

e

27 FLRAFLEBEHRALAETLEALE (%) B

(-1.48% ). # T#|i% (-1.26%) Fe XA B E (-1.12%).

HELAH  2011Q2  2011Q3 B HELAM 2011Q2  2011Q3 ]
2N -34.09 -29.10 4.99 | HAK 5 -0.33 0.20 0.53

bR AR 7.40 10.96 3.56 | 12 8% % -9.15 -8.68 0.47
AL & -9.95 -6.73 322 | &F 1.86 2.22 0.36
SRR -6.23 -3.41 2.82 | Rikdkig 5.79 6.05 0.26
AR 14.72 16.93 2.21 | R 16.92 16.84 -0.08
AR IEH 15.56 17.66 2.10 | A &R 5.58 4.85 -0.73
Riz k& -3.15 -1.38 177 | &4k 4.70 3.71 -0.99
R -5.36 -4.18 118 | RA®H 4.31 3.19 -1.12
i 3.04 4.04 1.00 | T4 4.08 2.82 -1.26
13 &Ik % 20.04 20.95 0.91 | &4 -8.32 -9.80 -1.48
A Sk At 18.05 18.62 057 | EHAAY 3.60 1.89 -1.71
FA R Wind T,  BhisAE A 7 PT

1.3.6 AHKF

Je A EAT Wty A5 K b B T E )F @, 2011 F 3 &, B3 7 (63.1% ).
224 (30.4%). HLRE (27.3%). BT 5 (26.6%) FEREH (25.2%)
R S,

¥z @, %6 (+1.5%). BT (+1.1%). BIHE (+1.1%) R EFF %
BHRES, MAERE ((11%). FALE (-1.0%). Rikdié (-0.8%) %
AT A S PT T

B 26: EL@ATLARKF

80% m201163F EAR EE R IvE
60%
40%
20%
0%

MO T L RN & X
DU L W AREAKHUYELSR P PRI K
XA REL DD ER K =g

e R KW ief & w4

KA R R Wind KR, EIERPFR AT

%8 Fb@AL-_EEARELALARERR

¥R 4 AR 2010Q3  2010Q4  2011Q1  2011Q2  2011Q3
A 26.3% 25.6% 27.3% 28.9% 30.4% § 1.5%
B 58.8% 57.9% 60.0% 61.9% 63.1% ! 1.1%
B2 T4k 16.4% 16.5% 17.1% 17.1% 18.2% ! 1.1%
F L AR EX LB R R o 12 of 18



s aa o -
3 BOHAI SECURITIES WA A EF AT SRS

15 &k & 20.3% 16.9% 18.5% 18.5% 19.4% | 0.9%
R 24.1% 23.8% 24.1% 24.4% 25.2% | 0.7%
[EAE 24.1% 25.3% 25.8% 26.1% 26.6% ! 0.6%
ERYIE 3.1% 3.1% 3.4% 3.5% 4.0% | 0.5%
EHAH 13.7% 14.6% 13.4% 13.5% 13.9% | 0.4%
LA 9.2% 8.9% 9.6% 9.8% 10.0% | 0.2%
AARIK - 19.7% 19.6% 20.4% 20.1% 20.2% | 0.2%
LR IR 25.7% 24.9% 26.8% 27.2% 27.3% | 0.1%
RABIE 1.8% 1.7% 2.0% 1.9% 2.0% | 0.1%
2eek 18.5% 18.8% 19.5% 19.2% 19.3% | 0.1%
R 1.6% 1.5% 1.6% 1.5% 1.6% | 0.0%
AV X2 2.4% 2.2% 2.1% 2.5% 2.5% | 0.0%
fo T 5.0% 5.3% 5.5% 6.0% 59% :  -0.1%
B 15.4% 15.5% 15.3% 15.7% 154% | -0.3%
RS 18.5% 18.6% 17.5% 17.3% 17.0% | -0.4%
Betkakins 10.7% 10.0% 10.6% 10.3% 9.7% -0.6%
R 18.7% 21.5% 21.6% 20.5% 19.7% | -0.8%
FR@E 15.7% 18.3% 16.2% 15.9% 14.9% | -1.0%
HELk 19.6% 21.5% 21.4% 19.9% 18.8% |  -1.1%

FH kR Wind Fi, BEiEAFF R P
1.3.7 RMICIRIKAKF

EAEE AT HKRZAKE (LEFFILE) 7@, 2011 4 3 FERZ LS
(22.3%). k%% (20.0%). EZhA4 (14.7%). FHREH (13.7%). E
%% (12.3%). &F (12.0%) FHREHFZH14.

W Hm, EIRE (+1.2%). 12 83%% (+1.0%). E%AY (0.9%) %2 L&
F3EA K, mEBRIKR THERZGZRXAELE (-1.2%).

B 27: e aRATIk B kK

R 2011435 KA R EEKFRE

15%

10%

5%

0%
R O I R I - R I B LR
HE AW H PP EEZ YR A REH N AL QA
e i T B T e B A
BRud K RENLLkier AW

FAtRIR: Wind FR, B 5B 50 AT

A 9: JEARRATL R ICRE & LK FER A

kL4 2010Q3  2010Q4  2011Q1  2011Q2  2011Q3 Kt
KB 10.5% 8.3% 10.8% 11.1% 12.3% ! 1.2%
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i) W5 Ik 7% reees

BOHAI SECURITIES AR EAT SRS
1z &% % 21.7% 20.6% 21.7% 21.2% 22.3% 1.0%
EHAEY 14.3% 12.0% 14.1% 13.8% m7%§ 0.9%
G IRE 6.6% 5.0% 5.5% 5.6% 63%§ 0.8%
BRI 4.4% 3.8% 3.8% 4.2% 43%§ 0.6%
Z 8R4 5.1% 4.6% 5.1% 5.5% 60%§ 0.5%
A 12.2% 11.0% 11.1% 11.6% 12.0% 0.4%
RS 6.2% 4.4% 4.7% 5.4% 57%§ 0.4%
A 13.1% 13.5% 13.1% 13.3% 13.7% i 0.3%
b 4.9% 3.8% 4.1% 3.6% 39%§ 0.3%
HELER 3.7% 3.4% 3.7% 4.0% 43%§ 0.3%
BRI 8.9% 7.4% 8.4% 7.8% 81%§ 0.3%
AARIZ & 18.9% 17.0% 19.1% 19.9% 20.0% i 0.1%
ABIEHy 3.0% 2.7% 2.9% 2.9% 30%§ 0.1%
KA 1.6% 1.2% 1.5% 1.4% 15%§ 0.0%
L 2.4% 2.1% 2.5% 2.7% 27%§ 0.0%
P &) 3.9% 3.6% 3.7% 4.2% 4%@5 0.0%
ANAE L 4.1% 3.6% 3.9% 3.8% 33%5 0.0%
2etk 2.3% 1.9% 2.3% 2.3% 22%§ 0.0%
s 2.9% 2.3% 2.6% 2.5% 25%§ 0.0%
S 3 1.1% 1.4% 1.1% 1.1% 11%§ 0.0%
RAWE 10.5% 9.2% 9.9% 11.1% 99%§ -1.2%

PR R Wind FiR,  #hRE S B PT
2. BAIRR

2.2 BATRA:E#—F T

HT=ZFE LT kg FHRAR, TLHFRRE—HFTAT 2011 F LT3
AFNBATON., BEE 11 A 2 B, TR AT A R ET A3 69k g in 5
3MAZAETAR, BAERS. LT, A&, GRIBE 4 AT, i
19 Mrl#rig 3] 7 T, B4kRA, BAT S A BRAF4A)E 0 — I A
¥1g 16.8%, 5 3IMNAXAMALTRT 4484545

ARATe kA, (1) 28Mkg. L. R4, 2RkE, 25 LAT 1.5,
1.4. 0.7 40548454, (2), &-F. ZELE. UBEHf5 16 E TR
BERK, HAA 455, 36.2. 21.6 F2 20.9 MBS E; (3) Tt a4 44118
FEA TR RMRAGE. Bh . A EEBART, HEailh 62.7%. 60.2%.
54.4%%= 45.9%.
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Ji’iﬁﬁiﬂﬁﬁqmﬁﬁf

BOHAI SECURITIES AR E AT SR
A 10: ATRBFR R 2 L aE) $F1 86 34 A B F S i — 2R
WL SAAF ) ) WIELAR  SAAF L A7 )
AoaklR 4 21.9% 23.5% 1.5% N 68.6% 60.2% -8.4%
(o= 17.6% 19.0% 1.4% | AR FL -4.0%  -12.8% -8.8%
e 36.8% 37.5% 0.7% | #EHREH 31.9% 21.5%  -10.4%
SR IRE 21.4% 21.9% 0.5% | RAr4kis 73.1% 62.7%  -10.4%
HELR 55.4% 54.4% -1.0% | ERE 7.8% -3.4% -11.3%
B H E 21.8% 20.6% -1.2% | MARIZ & 40.6% 25.5% -15.1%
12 8 MR % 17.7% 15.5% 2.2% | Ak 34.2% 17.2%  -17.0%
AW E 13.3% 10.6% 2.7% | B4l 34.6% 13.7% -20.9%
EHAH 31.8% 26.8% -5.0% | XiBiEHr -05%  -22.0%  -21.6%
KAk 8.4% 3.0% 53% | ZE45 49.3% 13.1% -36.2%
1% &R % 33.0% 25.6% -7.4% A 91.4% 45.9% -45.5%
BT S 38.4% 30.1% -8.3% BN 20.8% 16.8% -4.0%

KRB Wind KR, ZhiEiE5BFR T

& 11: HEATLAFR RS —EBBHEA

St #zﬁﬁﬁ 2(?»10 J‘:Fi% P 201{ J‘:Fﬁif“r ﬁéﬁfr 2(\)‘10 J’:F‘if& e 201{ J’:F%ﬁi?r
WA AE (L) A EMLT) &WAE AE(T) HA)E (ML)

RMAGE  89.0% 78.9 62.7% 128.3 | A= 77.9% 567.0 20.6% 683.8
S 35.9% 17.4 60.2% 27.8 L 89.3% 1092.9 19.0% 1300.2
H ek 95.0% 276.0 54.4% 426.2 | B4k 86.0% 28.4 17.2% 333
& F 87.0% 86.4 45.9% 126.0 | 12 8/R%  96.9% 186.6 15.5% 215.6
AR A 96.7% 262.7 37.5% 361.1 | BIHlE  72.2% 78.2 13.7% 88.9
ALK SH  89.8% 212.4 30.1% 276.3 | &4  100.0% 306.8 13.1% 346.9
EHAY  91.3% 300.2 26.8% 380.7 | RAELE  97.6% 188.6 10.6% 208.6
Za%% 82.1% 119.1 25.6% 149.6 KA 98.6% 2433.6 3.0% 2507.3
MARZ A& 92.5% 660.2 25.5% 828.2 | Xizi%k%  93.1% 788.1 -3.4% 761.0
AaRE 99.9% 7856.4 23.5% 9700.8 | AHEL  89.6% 377.8 -12.8% 329.3
GURE  79.8% 110.7 21.9% 135.0 | Ri@iEH  91.6% 842.4 -22.0% 656.7
HHREM  92.3% 688.6 21.5% 836.6 #Ak 93.3% 17559.2 16.8% 13376.4

FH R R Wind R, BhBIEAAF R PT

3. &

B ZATAAT LA A AR, RATR B R — B 2 R4 T U, 2K R AL
RS &k A, LBAIEILIFFRERIL, 4L P gk o 2f ek A
A FERALE T HEREHEVEALT, 2R8Ik 08 FiE2 e E4),
ML BB AR 4% 1= T 6 69— 4t st o b R A R ALY BOR T L—38. M
R ZFEAEA, 19 A e B L T b4k )8 408 LN R T F)
W TR BT T &, 43R EELSMAFIEE 6.05%, CL.24%E4E 3 /MAEE.
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& U UE 7F e
BOHAI SECURITIES e A EF AT SRS

B—F @, 10 A4 PMI % 50.4%, 4R T AASA & HE B &R RAEHK
W - BRI E, BASLBAFARCOCEERS, AR H—F TATHNE.

BN VR A B Ak 69 48 AR PPIE T X —AE ., AR R A 769 Z 5 4R
KA, bfrry @ L AEAF)E, AR A E | ROE F184740H RRIAZE 69 T4,
A BT D Ak 6y ) AR Fe p ARG AL G T B A R, A FIRE ST
B EFLET “EEHETFTORAT, REESE R A RAREHERAEAL N
097 AE, N=ZFRFEMASL, G TFEFAEEZRRHE, EEFRETAT
HHFTT, ETas] LA 5054 R CEHELT AR TR QE.

BT BEmA, RAERIKEI, (1) 1-3 ZF4FR Rt F gk 94Tk
X, R EERE. BYORE. FRE. REL R BREM. ALK i Rikais;
w5 R A6 R A SR E . RABAESIRE, BRI FR X FH RS
AT B E . A ek KA Rl Fk, (2) 1-3 FEAFERT
FlH3gie T KT E 8T, M F L, GFEUREIMIEE; mEFER
TSR A L EL R, LT as; LARREXFTRERNTLEEE
R R AR EF Rk, (3) MERAE, ETASFHELE.
HAEM. TLT . R4k, BYARBETES, mARE L, 2884
BTk g R E

BEATWHFR R 4 b —H I H @, H=AAAA, £ 23 AT —BATLF
K ERRIR S LT, Rty SURE 4 M7k BT, 4 19 A
kg kg TR, XP FRARERRKOALT. L2645, dBEMf2T
Hlig, EARZFLHAEE, BRNEFEARELYGHLT, KINAAH LT
) b 5y TR 6 SHARA T RAF R\t —F a4, AR FIRARER M ERTAE, AR
FOEA AT RZAT, A BB BTG, R H AT xF ) kAR T AL
AR 8 5 04 F S TR IR Z 0 R 45T Zoir# .
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) W UE 7% mroeps

BOHAI SECURITIES A HfU:Tﬁ’&ﬁl ﬂ.k?ﬁjﬁﬁnb
F PR
B AR Frd way 7R & ELEA

RIS | Ak 6 ANA AL E E >50%

E75 Ak 6 /NA M LIHILEE > 30%

A Ak 6 A A N IEE > 10%

1] A% 6 /MNA MR E <10%

A4 Ak 12 A A mAgsEF PR 300 #5400k ta A2 1L 10%

AT IR BATAE | P M Ak 12 /4~ A WAzt T PR 300 454655k 18 /T -10%-10% 4]
AR Ak 12 A A mAgsEF PR 300 4540k ha A2 1L 10%

NG SRR

FEFA L ARETOEEHRRT AT 6T, B &) 3T X LEAZ &0 A b o DM TARAEATIRIE, FARIEIZME &EREE
1T EH, ERRIERN S ME GIEATE AR L AT E L, EETHILT, RS T 6915 & RATEL 09 F ILS- M ARFTEIE S
FRABNRAN. AEATHLT, K8 RAARE FOEAT A FAATE BT Xagdatk. Ko 8) A K BRAH T
He R T IR P 42 090 8) P RATOIE A FT AT K 5y, T fik A 1K e ) 8) R R F BRI T AAT R B P IR 5. RN 3) 89
K IR IAAT RS AIRE AT AR LA SR AR T ML 6915 & AIRE WAL 2 B IRE S BN PR 8) BT A, RIRAT
BRI TR 8) FA B @A, AEFMA R ARE AT XL A . L4, il A, FIL, FEALLA B
IERRDA TR E)” , TR AR BATH R E M A5 2L

F2EHL: AIREPDFA b IR E— .
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aﬁ)}ﬁufﬁ R

BOHAI SECURITIES A Hiiﬂill\\aikgﬁ?&%
FDUEIE SR BT 5T BT LA 4 65 1 BA
RIFE 25 biki
BBAE AR PT AR A E 3R Z 32 | BB IR AR R PT AL AN & 3R BT T T A 1
fed R 45 E 238 AR RAEE 2 f b R 45 E 238
JEML: 86-22-28451995 JEHL: 86-10-68784269 JEHL: 86-10-68784275
FHL: 13502040941 FHu: 13811199719 FHu: 13810427284
#845: zhuyanjun@bhzg.com #R 45 : wuhuihui09@gmail.com #i45: helen.newday@gmail.com
BhBE B R AT

RiE
REFTHITREKGE §F
R S AL: 300381

w4%: (022) 28451888
A (022) 28451615

v

R T EIRR B KHE722 5 M2 T KA 11 B
R AL 100037

d4%:  (010) 68784253

#A:  (010) 68784236

AR AR PTR AR www.ewww.com.cn

F L AR EX LB R R o 18 of 18


http://www.ewww.com/
mailto:zhuyanjun@bhzq.com
mailto:wuhuihui09@gmail.com

