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—. AR ETNE) AT = F B A3 K 20. 26%

AIEF] 10 A 31 °H, 2282 K A ET 8 49 2011 F = FMKE T,

B = ERW L PTT, BARAANE RITR g A 20.26%, 1K F EF4F49 23.9%, —FF
84 25.2%, EHAKHEA)EIG RIS TIE, L5 GDP 3Gk A ¥ —5, k3] 4 A)ENE kM 2010 5F
—Z Y 63.26%3 4 T 43 2011 AT =2 JF 49 20.26%.

B A aAT B % A8 Rt R e3gid A 13.47%, Ki@{&F A3 Ld /38 6gF) A%, =
FRIGBAART —FE 04 17.73%. X4k ( 222 404T) 892 P30 KIFTF 2Rk,

FEARLLIGEATT PR ARG, HP EAR LGk A F] 20.58%, & T ALy
16.55%, /84549 15.91%.

INEEEE, LHNE ZEETWMAIRL=FE T 0.4%, m%F) KL TE 7.2%.
A FZ R R A kR 5 Ak 69 78 b S-A)E L F IR TR 2.7%, 12HE4FF H3%K 19.8%.

& 1. LA WEZFEAATEEK 20.26%

A7k R3S I Ak RAF A AR
%3t 27.04% 30.07% 20.26%
) AR 29.73% 32.56% 16.55%
LN 28.40% 31.33% 15.91%
EX1 26.95% 29.97% 20.58%
B AR 22.07% 22.66% 7.79%
i 14.18% 11.17% 52.17%
o AAANRAEL  2357% 26.90% -6.41%
W, % & 10.75% 12.98% 9.37%
o, F RS 20.81% 22.03% 5.59%
S o 17.04% 16.65% 22.71%
SR 25.14% 24.29% 41.91%
FE4RAT ok 10.68% 1076.43% -15.96%
A4k 20.77% 21.87% -13.35%
B T 33.05% 35.16% -2.26%
AR 43.54% 43.29% 42.04%
A T 34.10% 31.30% 74.41%
it FAm 4.80% 4.65% 5.38%
4 26.20% 24.97% 27.10%
#it 58.74% 50.97% 109.44%
EHR 19.74% 19.54% 22.85%
KBB4y 16.45% 22.50% -21.67%
BE A& 39.31% 44.31% 18.44%
RS 36.85% 36.54% 38.58%
Ak 14.55% 15.48% -1.74%
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2T 18.54% 21.41%
B EE 32.42% 32.36%
% B AL 35.55% 38.34%
B Al 25.20% 22.02%
#1E 36.21% 37.72%
E% 20.65% 21.91%
AT 29.01% /

HELR 35.92% 3351%
b 19.33% 15.76%
&t 27.02% 30.05%

-3.80%
47.38%
5.00%
40.13%
4.34%
22.05%
31.86%
72.31%
98.69%
20.26%

HARMR: B IR ATIE S

% 45, wind

B 1 Lda
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FAFRM o B AR ITIERHFAE 3, wind
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HAH I EERATIERBFE 2, wind
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ZE 28V 5 ER IEK 19.8%
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& M. ZL ReRbAr. RS, AT Rl #R. =, EHF 15 MT

A % F) vlﬂF]bbi‘éHifl’a}?uaf%%VK%,ﬁ“i’%éﬁ: T BT AT, LERHFNEITL, 7&‘
& e BAT L E AR b KW K, i%%ﬁﬁnm%ﬁ%%i+#ﬁéﬁém%k%
ak; ARATL AR R G KRG ER K, o TRIALERK. REXALELEY K. *mk%&
Nt 3G KRB AR

FABEHy. JEARATEE. NEk. B ARG BARANAEL, 214 BEHEL. AL
FATLANEAR T, fd sGRasiTb Tils R, 1@ A 21.67%.

B 6: ZFE 54T F)E TR eIk £ Rk

A R E
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7GR R B

FAFRM o B AR ITIERHFAE 3, wind

Z. LT BARAATE

A E 2A R A, FTZFEA 22.3%, BAKTF LFF6523.1%., RiLT.
EH . GAEFRERA SRS, ik B A R T TR,

k2 ZFEEHMELARE (BIReRk) wATH

A
)
&
i

)
(&

i 2011-Q1 2011-Q2 2011-Q3
SR 32.3% 43.0% 39.2%
Bk 36.1% 64.1% 52.8%
o, F s 20.0% 26.2% 23.6%
B o 39.6% 66.5% 59.3%
G RIRE 23.6% 27.3% 27.3%
ANAFE L 13.2% 19.1% 18.0%
2es 8.2% 8.0% 7.4%
Vi 17.3% 19.2% 19.5%
HARIX & 21.8% 28.5% 25.0%
ESEE 17.5% 23.1% 24.3%
H M 12.3% 14.7% 14.1%
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% iliE 4
RiE K&
RAAE
B2 I 4liE
B 5
AR
1z &M%
13 &%
EHAMY
A et
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&t

22.2%
17.2%
14.7%
18.0%
12.7%
43.3%
29.5%
18.6%
27.1%
12.1%
14.1%

19.4%

24.6%
20.8%
18.3%
22.6%
12.8%
76.3%
47.0%
23.6%
37.5%
15.3%
18.9%
23.1%

29.6%
19.7%
17.1%
21.3%
11.7%
64.3%
42.9%
23.5%
36.1%
16.7%
17.7%

22.3%

FAFR I FERTIEFRHZE S, wind

F = F AR ek % ROE # 3.72%, Rk T4 10.7%, ) b T % 5.3%, k34471 ROE

KRG LR T, =, GHRIRE. EREM. ALk, F=

k3 ZFEARFEABERFTH

#) ROE B 24%7T.

o F AN
N
SRR
N2
2 Eek
iom
Mtk E &
RALE
A
BB
RiBk4
LRS-
RkAkis
£ T4
LEA &
A Aot
12 &M%
12 ikt
EHEY
Ry

e

2011-Q1

4.1%
1.2%
1.1%
2.2%
2.6%
0.9%
1.7%
3.9%
3.1%
3.5%
2.7%
2.5%
4.2%
5.4%
1.6%
2.3%
4.1%
6.6%
1.2%
1.5%
3.5%
2.7%
3.1%

2011-Q2

3.7%
3.2%
1.9%
3.2%
2.5%
2.2%
1.7%
3.9%
3.8%
5.1%
4.5%
2.4%
4.1%
5.4%
2.5%
1.9%
3.7%
6.0%
2.3%
2.2%
3.6%
4.3%
5.4%

2011-Q3
4.1%
3.4%
1.2%
2.1%
2.6%
2.0%
1.0%
3.4%
2.6%
43%
3.3%
3.2%
3.0%
4.9%
2.4%
1.4%
2.5%
5.3%
1.8%
1.7%
2.9%
3.2%
3.3%

Q3 KL
12.1%
47%
-34.7%
-34.6%
43%
-9.2%
-39.7%
-13.5%
-32.3%
-16.2%
-27.1%
31.7%
-27.4%
-9.2%
-2.3%
-25.5%
-30.4%
-11.8%
-22.3%
-22.7%
-18.9%
-24.2%
-39.0%

Q3 Rl
6.4%
26.9%
-26.2%
50.2%
49.4%
-32.1%
17.7%
35%
17%
7.6%
44.8%
-32.2%
-12.4%
14.4%
23.7%
-13.9%
21.4%
24.2%
11.2%
-28.3%
2.6%
65.6%
77.0%

5 W E G 6 B HTIE AR 3] %o 7 .



B RAE \ TR %

CHINA GALAXY SECURITIES RESEARCH

O FERTIHTE

4.0% 4.2% 3.7% -10.7% -5.3%

&t

RN P B RATIERFFH E5, wind

ZEARFEORETHE 372%

B 7. Lwad

[ ¢d-T10C
| 20-110¢
| I0-T10¢
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[ €0-6007
| 20-600¢
| 10-6007
| ¥0-800¢
| €0-800¢
| 70-8007
| T0-800¢
| #0-L00¢
| €0-L007
| 20-L00T
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[ #0-9007
| €0-900¢
| 20-9007
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| #0-500¢
| €0-5007
| 20-500¢
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| #0007
| €0-7007
| 20-+00¢
| 101007
| ¥0-£00¢
| €£0-£007
| 20-£00¢
| 10-€00¢
| #0-200¢
| €0-100¢
| 20-100¢

10-7007

5% A
4%
3%
2% A
1%
0%

FAFFIR: ] R ATIEFREFZ R, wind

EE A BEFTANGINA

EAREAALE RRFF RN, =

P
NI

Zrd, k2B IA

%

# kA, AREIRTIET 32.85%.

BRI HE, BT EREMFALEIANLERE. A

E

ZE

HAN 15593 12,

it
]

AT 50.1%, 122 A bl

504
]

BBk R, A JREARS

B 8: E#W/& CFO Ik k 50.1%

3000%

Bt

€0-T110¢
70-1107
10-110¢
#0-010¢
€0-0T0¢
720-010¢
10-0T07
#0-6007
€0-600¢
70-6007
10-6007
#0-8007¢
€0-8007

10-800¢
¥0-L00¢
€0-L00¢
70-L007
10-2007

€0-900¢
70-900¢
10-900¢
#0-500¢
€0-500¢
70-500¢
10-5007
#0-v00¢
€0-100¢
70-+00¢
10-¥00¢
¥0-€00¢
€0-€00C

2500% -

2000% -

1500% -

1000% -

500% -

0% A
=500% -

FAFI o EERATIERFFE 5, wind

B 9: LWAE CFO %2 ER T’ 32.85%

J 10-6007
A. P0-800¢
£0-8007

L E0-1107
70-1107
10-1107
vvo|o~0N
£0-010¢
100107
| 10-0107
» 10-6007
| £0-6007
70-6007

70-8007

10-8007
VVO|BOON
| €0-L007
| 20-L007
| 10-L007
| 70-9007
| £0-9007
- 20-9007
Vﬁo|QOON

#0-5007
vmolmOON
| 20-500¢
| 10-500¢
p0-7007
€0-1007
) 10-7007

2000% A

1500%

1000% -

500% -

10-7007

0%
=500%

HAH A EERATIERBFE 2, wind
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M. 2545 ERR

AT 204 A w2 AR b GDP FeidA)iHgR 09 £ A, A% R*LA 0.6855, GDP F# 1
B AR A AE 0 AL, 122 GDP 5446948 % £ 504 0.83, XLBA A JR 2011 A
A AER R AL GDP AR —, KAIFUN A BEAE K43 1% A 15%-18% 4],

B 10: GDP 5449 R? 34 0.6855

e IbE

80.0%
60.0% *
y=14.23x - 1.2193
2 _
20.0% R _0.6852‘0
0’ & A
20.0% &/ o
. ——GDP
O-O% T T T T T T 1
00% 20% 40% 60% 8% 100% 12.0% 14.0%
-20.0% /
-40.0%
FAFRM o B AR ITIERHFAE 3, wind
B 11: ARASS4F)EHEEE GDP AHRF—K
80.0% 14.0%
£0.0% 12.0%
10.0%

/]

20.0%

N
‘—\

\"4

40.0% \

0-0% T T T T T T T T T T T
T AN N\ — N < 4 NN < AN
5303w 538333333337
0 0 [e2] QO OO O O O O i = «

200 8889888358585 +2
N N N Nw AN N &N &N AN AN ANANN
-40.0%

8.0% Al

6.0% —GDP

4.0%
2.0%

0.0%

HAH A EERATIERBFE 2, wind
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B 5 EdAG) ZFE BRI ERI LI 10, 8%. oottt et e 3
B 6: ZZE AT AFNE BRI IR £ B R ottt 4
B 7. NG o R B T 3. T2 e o ottt e e 6
B 8: E/ANG] CROBIRELIZ R 50, 10, o ottt e e e 6
B 9: E/NE] CFO A 2 B b I 30, 85 ottt ettt et e e e e e e e e 6
B 10: GDP 54 A) 80 R A 0. 6855 . ottt ettt e e e e 7
B 11 A RS NEIE R L GDP A R — 2. o 7

R # B X
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AR

BITIERT LR BIR R . ERRE. T 98

e AFARR6-12 A, AThI8E (RGHTIF B NPT B £ 3) 2L AR A9 AT L3540 ) ABAR
R 5 Pra6s (RT3 F L 20340) FH @R 20% R0 L. Z iR R AT

SRR AT A8 EC (SR AFT B 28] LR MAT LIS B ) RAS ) PR S (R
B 2 B0 FHEIR, RS O IR

Fobk: AT FEEL (ST T B AT B A 8) 4L AT k4840 ) B R G Predk (R T+ =
ZWIRE) FHERARL . PRI ST

=38 ATk AREL (TR B AT B &N 8] LR AT L8 40 ) 1T G AT 4RE (R T 5 F
FE694R40) FH DR 10%AA L, IR ESATITL S,

BITIEF NG PREAR A . ERRE. T, 98

HH: RIBARKRG-12/NA, 28 EMRBAESHIT (RO IFAIN) PTEE K EF =R
20%% VA L, ZIFRE oINS .

WIS RIEREK 61244, a8 BRINRALHIR (KT EAIN) FTEEREFH
=4k 10% - 20%. ZIFAE TR H .

Pk RAERK6-12/4A, A& BANESATIF (RAATIRE L) FTE 2R F-F 34 =3R48
L, LR RA ATt

=i RIERK6-12A4H, A8 BRMIKToMIF (AT AN ) PR 2L E-F 3= 3R
10% B VA £, ZIRR IRk,

WEE, AR, L8FT, LW, RBERIMF. AARLA T BIiEALthak T4
FE AL E W) P FAE T E M A IEZF ST, RAAKRE, AHMGIRLSE, IR, BIHE
BRI . AR FWOE AR AR ILE ., AATEE, RE, 4R HAREF
09 BRI F LRI L f L4 R R 4% BEAT S K g AME . RAAGKIERAR § T8 4. Hfs
FaddbidA2 b BT E AR 6915 & A B TRAMATEIRFLA,
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S B0k

AR oy b B4R TIEA A TR 3] (VAT MRS TIE A, 4RFTIEA B & F BiE M A A9 IE AR50k 5
FTAs) QEMMIAAAZF (ATRARES ) 324, RBASRATHERAEMER . BR. RmT RLCHETER
WG EAREAL. RAEH A BL, PR AREGRAE TR FTIEA . R FTIEAE L P EEAT, ETHIHRAA
TG BB 7 KK 2 AR AR

AAREFTHA DI N ERRBLEF MAEZR, MBI E P AN, FEEAE L. ABIEASLE
ARk T B ME IR, ARTIEAIA A RIREFT R A BB EEINE, (2R 2R A SRR TN, BPF R
3 SRR ARIRAE IR A IR S HIT . AR P SR b0 R AR TIE A JE AV K AR B 1L B 494, 4R
FHEA TR H € 5 ARRE FTEA BR—BSA TR L0 IRE, AZARFTIERBA X STt A B B3 ARSI A
BN F IR L B P ARFTIE R R B & P AR R ARE MG B TR TR A,

BITIEARE B RBALATAT AR RAIRS H RGN BEASTEP . ARTIESREBUE P 4o EATER 19 & 4 B98)3E
KA RR ) Fak B HATE RPN, ARSI RMRILR . FE. DS S E USRI T A RESRE P, ARETR
MR T B P AT,

ARARAE VT HE I A 28 W 3h 6 Mok RAB RAE 5, AT T 7T 8837 R AG4RFTIE A P 35 VA SN 6 Mk RABRAE A, 4R FTIEAT
T HE A ER T AIRE IR S d b RAB RN B 0G4 R A T B P AR AR, 4845 W 3569 M 2 A s ATR & 691
RT3, B P E B AT AR YA 2 R sk e % R SR,

BOTIEA R ERFOHE AT T AL . ZFRBIA RIS FANEARBATIERAR S, 6 ARSI B3] 32
PR F I QO IEETARAT LS RS- R 4 23, RFTIEAT RS ARE S RN Z A 42V 5 X F, 4L
EEAREKRFLE XA G EIES.

BFTHEALE BHERAMEARE ML AL P . KRS R L ELRFTIERE P 8, BTAEM, RARTIE
KB FAEIAES, AR TIEAR P, 5 A RE HMk,

AR FTIE A BAE L 1 ARIRAE AL AR P i B A AT 50 S 7 2.
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