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5% 10% 354 |/
1 2005 11 30
2 2005 12 19
3 2005 12 15 16 19
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2005 1-9 2004 2003 2002
867,526.30 897,361.21 1,015,148.25 547,110.39
535,409.92 597,242.88 702,181.80 373,116.95
168,414.71 149,983.83 130,446.36 105,011.95
2
2005 1-9 2004 2003 2002
577,214.78 1,154,041.72 1,031,398.70 392,683.73
113,419.91 245,580.27 198,844.73 98,958.65
33,438.30 95,712.88 66,325.59 39,484.55
46,251.41 81,234.67 73,323.94 37,076.10
19,480.79 18,168.57 22,220.83 11,882.38
3
2005 1-9 2004 2003 2002
33,228.71 76,901.90 17,726.14 23,164.47
-48,454.85 -96,003.86 -99,211.04 -38,388.63
13,702.14 -28,756.22 105,637.76 35,780.84
-1,524.00 -46,934.98 24,022.64 20,556.69
4
2005 1-9 2004 2003 2002
0.35 0.82 0.19 0.37
0.21 0.19 0.24 0.19
0.12 0.24 0.24 0.22
1.80 1.60 1.39 1.68
(%) 11.57 12.11 17.03 11.32
(%) 61.71 66.56 69.13 68.20
( 10 )
() () C )
2004 0.10
2003 0.20
2002 1.00 4.00 0.25
2001 5.00 0.50
2000 2.00 4.00 2.00
1998 5.00 4.00
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1997 1.00 1.00
1994 1.00
1993 1.00
1 1993
1993 12 10 1994 4 28
, 1993 022
1994 30 ,1994 10 1 10 1 2 1993
2 1994
1995 6 28 1995 10
10 1 1994
3 1997
1997 1998 7 10
1 1 1997
4 1998
1998 1999 5 10
4 1998
5 2000
2000 2001 10
2 10 2 4 2000
6 2001
2001 2002 10
0.5 10 5 2001
7 2002
2002 2003 10
0.25 10 1 4 2002
8 2003
2003 2004 10
0.2 2003
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9 2004
2004

0.1 2004

(1993)54
2.28
20

2 1994

[109408 "

3 2000
2000 1999

15

260,079,600

2005
(1993)113
1993 3,400
7,631
" [1993]22 "
680 680
1,360
0.03
10 4 2.615
221,707,200
/
38, 372,400

55,980

12

10

1993

12

1994

3,408

10 3



263,279,520 28.12%

74,397,600 7.95%

337,677,120 36.07%

A 598,609,440 63.93%
936,286,560 100.00%
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1992 12 15 1992
329
(1993)113 (1993)54
1993 3,400 A
2.28 7,631 6,800
1 6,800 4,757 1,357
1 3,400
34,000,000 50.00%
3,400,000 5.00%
37,400,000 55.00%
A 30,600,000 45.00%
68,000,000 100.00%
1 1994
1994 7
- 34,000,000 50.00%
A 34,000,000 50.00%
68,000,000 100.00%




2 1994
1993 12 10
[1993]22 1994 10 7
10 1 2 2.60
[1994]08 ,
0.03 10 4
1993 6,800 8,840
- 37,400,000 42.31%
A 51,000,000 57.69%
88,400,000 100.00%
3 1995
1995 1994 8,840 10:1
884 9,724
_ 41,140,000 42.31%
A 56,100,000 57.69%
97,240,000 100.00%
4 1997
1997 11 6 ( [1997] 285 )

2500
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16,140,000 16.60%
25,000,000 25.71%
41,140,000 42.31%
A 56,100,000 57.69%
97,240,000 100.00%
5 1998
1998 1997 9,724
10 1 10 1
9,724 11,668.8
19,368,000 16.60%
30,000,000 25.71%
49,368,000 42.31%
A 67,320,000 57.69%
116,688,000 100.00%
6 1999
1999 3228 ( 277 )
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16,140,000 13.83%
33,228,000 28.48%
49,368,000 42.31%
A 67,320,000 57.69%
116,688,000 100.00%
7 1999
1999 1998 11,668.8
10 5 10 4
11,668.8 22,170.72
30,666,000 13.83%
63,133,200 28.48%
93,799,200 42.31%
A 127,908,000 57.69%
221,707,200 100.00%
8 2000
2000 1,000 ( 384 )
20,666,000 9.32%
73,133,200 32.99%
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93,799,200 42.31%
A 127,908,000 57.69%
221,707,200 100.00%
9 2000
2000 1999 221,707,200 10 3
5 /
38, 372,400
260,079,600
20,666,000 7.95%
73,133,200 28.12%
93,799,200 36.07%
A 166,280,400 63.93%
260,079,600 100.00%
10 2001
2001 2000 260,079,600
10 2 10 4
260,079,600 416,127,360
33,065,600 7.95%
117,013,120 28.12%
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150,078,720 36.07%
A 266,048,640 63.93%
416,127,360 100.00%
11 2002
2002 2001 416,127,360 10
5 416,127,360 624,191,040
49,598,400 7.95%
175,519,680 28.12%
225,118,080 36.07%
A 399,072,960 63.93%
624,191,040 100.00%
12 2003
2003 2002 624,191,040
10 10 4
624,191,040 936,286,560
74,397,600 7.95%
263,279,520 28.12%
337,677,120 36.07%
A 598,609,440 63.93%
936,286,560 100.00%
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13 2005
2005 8 11
263,279,520
28.12
2005 8 31
[2005]1026 7,439.76
74,397,600 7.95%
74,397,600 7.95%
263,279,520 28.12%
263,279,520 28.12%
337,677,120 36.07%
A 598,609,440 63.93%
936,286,560 100.00%
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21

26

2005

8

263,279,520

2005

5
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16.37

14,000

14,000

33,000

2005 10 31 16.37
35,579,520
22,079,520
13,500,000
197
28.12%
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2006 6 30
47.85 23.88 50.09% 2005 1-6
32.28 25

4
3

30% 45% 18% 7%

28.12%
2
337,677,120 36.07%

100%

337,677,120 100.00% 36.07%
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263,279,520 77.97% 28.12%

74,397,600 22.03% 7.95%
337,677,120 100% 36.07%
598,609,440 -- 63.93%
936,286,560 - 100.00%

35,579,520

14,000
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[2004]3

11
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125%

17,958,283

10
15

3.86

25

10



40,109.2

2006 8 1.1

11
0.3
1.2

121

3 179,582,832
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40,109

10

10



122

1221

1222

1.2.3

1:1

3.86

/

27

15



2
2006 8 11 40,109
3
263,279,520 | 28.12% 0 | 263,279,520 | 28.12%
74,397,600 | 7.95% | 17,958,283 | 56,439,317 | 6.03%
337,677,120 | 36.07% 17,958,283 | 319,718,837 | 34.15%
4

28



46,814,328 G+24
46,814,328 G +36
169.650,864 G +48
46,814,328 G +24
9,624,989 G +36
1 G
2
10%
35 |/
5
337,677,120 | 36.07% 319,718,837 | 34.15%
263,279,520 | 28.12% 263,279,520 | g 1904
74,397,600 | 7.95% 56439317 | 6 0a%
508,609,440 [  63.93% 616,567,723 |  65.85%
A 508,609,440 [  63.93% A 616,567,723 |  65.85%
936,286,560 | 100.00% 936,286,560 | 100.00%
(
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Bloomberg
17.3
P/E P/B
17.30 2.28
15 20
15
1.2
2004 0.194
1.3
= X
=15x0.194 =2.91
2
3.08
3
=( A A
X )% A
=(3.08 / 291 / )x59,860.944 =10,176.36
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/EORCH

10,176.36 +3.08 / +59,860.944
0.055
10 0.55
5
1
03 17,958,283
24.14%
2
3 15
1 3.86
125%
Black-Scholes ( 3.36%,
031 /
18,317.45 A 3.08 /
10 0.99
263,279,520
179,582,832
22.59%
A
10
10 0.55

40,109
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44.76%)

28.12%

3.08 /

1.29
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SEORCH

40,109.2
0.428
3.08 /
10 1.39
31.62%
1
5%
2

10%
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10

3.54
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0731-5540103

0731-5557267
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