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G TRAE 30 FPLUR, sE Rr @I AE 10 20 8h LN (A 5 ams, T 245 Bh 4 BBl A 51 5 S8
& HENE S IR DG S A 285 K ATH v LSS RN AT 5 05 3K A A A 58 1 TR A 5 AT 25K
Pk PRI B L A IS5 NG . S A S SR S A T I LA Sk, (HAZ K
FPAT AN TIN5 5 2 A8 538 A 5 S P 3R I IRIAE 10 0 8hBL L, R AT i N T8
Blo 3225 T A R U SRR AL A S I 2 A B BRI B il e Bl T AP L s i 4 B 3h A8 5 F 6
RPN SZ ) T R R T ANREREAT 42 A S04 5, AT LUK B IR $18 = 2100 Bk o

BT 5 RN 5

EMA SRBEA24H

Mo Bl B3R 2 R S5 A A B ) A PRSP S (A TR B2 A8 B WL IR AR B di b o 4T A T 1
FAT IR S VTR ST 7 Bl (P8 FR 80P RSP =M, 2R vy, s i
BV IR o BRI B~ 33 vh 77305 R W — L 0 22501 e 20 B 4 A U1l PO B AN [+ ] SRS )
PRE Y BCG 25 W IR OBCE A ) s $5 8088 s~ B AN BURS -1 2030 7y B 4 s S A SR OB, =4
PJETT P RN AN R SR B A RS Sl S B TR R s PR T B s R IR B PR AR B - 2 ik
e i ] D) G

FaEH 213508 A T 3 (B0 & S ds R, e T S R S ORI, Sl T AT S b2 1 “ 4
FROLR A L (status quo bias).

EBCF Y SO A L, W T H AT RO R FMEE XN -

EMA(T)=EMA(T-1) X (L-1)/(L+1)+HEEA (T) X 2/(L+1)
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FEUEZFIT ST A <l TR S AT AR S N B BRI 5 B, —HoQE CTA SsfEh E N &
144 ERAEN BT A T EMA S8R0 -1 2958 5 kg, JF A4 5 A 6 Hild, T (Bt iz M)
SE R AT SR (A S MR B0

AN HE T AN I 6] RUBE ) EMA B2 88 SR T s HIWT  5E LEMA(N) P SIZR s R IERS 3114
2, EMAM)ERTEREZNZE, N M 735000 PRERMRE R Sk I 24, N/ M, EIHEEET 10
BRI R . HIRER ST EMAN) L4 MAMI, F2a, #2268, JRERSITFY
2 EMA(N) P 584 MAM)I, 20, @286, R IR, s HmEs, (e
BAHIH T 2 /b,

AT RIS, AT ) SR i B G D 2 MR B AR S (RS D0, WERAS B, AT REH
PECRIK . AZSKI HA H I WLH], O@ B et MRS B, sl (e Borali
TR W, HIIAE . WERREE T I R EAE SR S, IR Rl — BUN TRl R, PReks
PR A, SR RN 7 i, A SEEL A k.

RSB BRI R ERAFLE, PREAMRLIRAAAS, KA A gy, theknlsk, SBLAs
Xy ST WERWCE T RIS LARIRAMAS, HM& FB) T EG . FrELAS BEIRIBOEH K it -

SREEFEA ML R SRR

BT DB, FRAIAE S A 6 H P I e S5k, 240 4384k 55 180 rophsk, 7eid 2k 34
HUAREI R HEFE 4 H 16 HREAF 7 HEASHIH 7 H 15 H, SIS R IaE 61.69%, XFNAE
2R 41.67%. SRS RSP KR AT, Ve R LL 31k 8.51%, K FLbR 2.15. HRSLILAS 5 206 WX,
SER 33.01%, 2285 IERARIT . UL EAIITR B RS 5 A Ol S 0.02%, A4 511204 4 0.01%F1 s i
i AR 0.01%. Fr A I 25 A S ATAT

R 2: BB THERA R EHER (2010/04/16 ZE 2011/07/15)

FREHER Fia A H ZxREH EMA_Long EMA_Short Ritlr e FlYriaE
MHAEY 2010-04-16 2011-07-15 240 180 61.69% 41.67%
AL B % R TN A TG RE EDN TN 2 S B R IR A Ji: 2
21.03% 2.15 8.51% 206 33 35 33.01%

EFRI: G UGBTI R

M 60 435t 4 480 S ARKIB S HL, 30 73 Bh A 420 S ERAGIREE S AL, AT A UG, R ILAE
FIRMFIRAA T PRI GURERY], 240 20 4MRLA 180 7 e REk 4, HAFEai R B LR
AL 5L PR A A S — AR

3 BEUBHTHURBRSHAFTER FHIESHE

EMA_Long ~ EMA Short Riths FhamE BEEE BRESKEERLS  ZHRE BER
210 120 32.39% 25.56% 1.07 0.1069257 283 29.68%
210 150 47.11% 36.78% 1.61 0.1229196 246 30.89%
210 180 52.98% 41.18% 1.85 0.0732748 228 31.58%
240 30 30.41% 24.04% 0.97 0.1198869 488 23.16%
240 60 29.20% 23.10% 0.93 0.1049738 355 28.45%
240 90 25.94% 20.58% 0.84 0.1099015 309 28.48%

HREIAH: G iR H I R

LG NEGSEEFRIE I T . mEa, ok 15 MY, 10 AN HSIRER, HEM®R 73.3%. &
IR P A HIREEAAER 5 AR T H, 9K A 12.50%F1 19.05%. LA E#y, 5 HJE B 7 A4
PR A 3 P e P i LA

A B 32 S 5 2 A SHRTRRTN : |
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R4 BB TR E HEWAAMER (2010/04/16 E 2011/07/15)

a4 Ritl#E  SHOHRSERKER LS ZHRH ERERRY EXEFRY RER
IF1005 8.59% 8.87% 18 2 6 44.44%
IF1006 3.13% 5.13% 11 1 3 36.36%
IF1007 6.91% 6.15% 13 2 2 30.77%
1F1008 5.28% 2.65% 15 3 3 40.00%
IF1009 -1.20% 8.05% 14 3 3 42.86%
IF1010 11.74% 2.39% 6 2 0 33.33%
IF1011 12.79% 4.92% 16 4 4 50.00%
IF1012 -1.72% 6.33% 14 3 2 35.71%
IF1101 0.60% 5.72% 15 1 4 33.33%
IF1102 2.62% 3.02% 14 2 1 21.43%
IF1103 4.00% 3.30% 15 3 1 26.67%
IF1104 2.54% 3.70% 10 2 1 30.00%
IF1105 -1.10% 6.56% 16 0 2 12.50%
IF1106 1.95% 3.41% 8 1 3 50.00%
IF1107 -5.17% 7.98% 21 4 0 19.05%

PR R, G EER D b, BoRE 8.51%, 1HE S RFRAHOCREN 0.55, RILHE I
P 28 08 WAL 2 SRS PR XS A Bt R A

B 5: B TREHLES

2 - 3700
1.8 ~ 3500
1.6 - 3300
1.4 ~ 3100
1.2 . - 2900
EMAFH
1 —— U300 (A4 2700
0.8 2500
W W W I~ O N «+ O W N N NN ) 60 N O 1 00 0 I~ I~ o0 on
TR TR PO Qg NS SO Qa9
< DN N W S S 0 0 O ©O «+ = N N o &N o0 on & ¢ 1D W W I~
P IILLLIIgdTdTLeLLeReRIIRee S
O O O O O O O O O O O O O O v v = = = = = o o
D T e T e T e TR e SO e B e SO e SO e O e O e O e O e SO e O e, SO e SO e, O e, O e, O, N O, S e, O e |
o O O O O O O O O O O O O O O O o o o o o o o o
N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN

RN U R P TR

HENZHH EMA B

TP ERERSRFEAR (KA AL Z AL T IESE Ym0 A P WEREIABAT RS KK — B 1) (SRR
RPN 2 15, O TRE T Bt KR T aBIARIO AT AFEE ST L T R DL 4. il
GRS, ASTHBILSE, BRI RSEEm R IE, RGP R SRR R L, SRS T RE
FEATI R BT«

AT INFEFR 20 1 T pIRES, A& AT R 5 1 . R 8 s 4% 3 FEbr (Chande Momentum Oscillator,
PR CMOD, JE it bt it s 2 AN R) SAR7 Py ik S Tl s -2 R0 -5 k8 1) SR s () el fEL 2 F0, SRR i i i
PR . MEN—ANEHTEN], CMO M4, Efadkag. BARIK CMO ZEXHME RN — B i
LEAKF 5 M IAE e B N s . CMO IEUE -1 1) 1, Za%5{H 0.5 & FIr il i) — AN 256 1 1E

FIIZHC N 1 EMA, ZpBC4 sl — A8 o) TS AR S 2. IUAEBRATHI RGBS 4B Sl Fiabn 1 31 %
BUGE, PATK B IE N ZEHIR S s - 3 br ok A Xk

A B 32 S 5 2 A SARTRRTN o |
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EMA(T)=EMA(T-1) X (1-2/(L+1) X CMO) +it &L (T) X 2/(L+1) X CMO

I b SCR R P3RS S BRI &Y. EMA BEIERIA ~ . B4, 51N CMO FaEsARIE 1 74
PREEE N EMA WS HUG, RERILIE— 2 KIE$ET. 6 MHEER CMO 250K, FAbIi % H 47.67%
SR F] 61.33%, HEFRE 33.01% FH4E 31 46.13%.

*R5: BEMNEEN EMA Ry

BENSH EMA_Long EMA_Short Ritiriax bl HEifie®x A {E & KB EE B Bt

180 240 180 74.53% 56.88% 2.97 8.07% 44.00%
150 240 180 83.37% 63.27% 3.39 7.22% 47.83%
120 240 180 85.68% 64.93% 3.52 7.65% 47.83%
90 240 180 81.03% 61.59% 3.28 8.75% 52.38%
60 240 180 83.84% 63.62% 3.38 9.20% 57.14%
30 240 180 75.65% 57.69% 3.01 9.08% 40.74%
TG HIE R, 240 180 61.69% 47.67% 2.15 8.51% 33.01%

IR HHE iR AL I R

A B 32 S 5 2 A 2011 4 8 A 17 1



CITIGEE

SHRIHE R Analyst Certification

AN TR AW A B0 N AR T T HTITERE R B (D ARSI BT AR AT AL s B RS b S e T IR R 43 A
U NS bR SRR RAT NGV G 00 B i I A (0 AT 2 B 3 JC e ek 25 . IRAE JORE RIS AN 25 B el ) e S5 iF 4
PRI LR I kW S AR R . The analysts primarily responsible for the preparation of all or part of the research report contained
herein hereby certify that: (i) the views expressed in this research report accurately reflect the personal views of each such analyst
about the subject securities and issuers; and (ii) no part of the analyst’'s compensation was, is, or will be directly or indirectly, related to
the specific recommendations or views expressed in this research report.

— Rt

Wb 5 AR 0T B PR e 2 BB AT AT A e AT T 453 28 0 A 5 0 A A5 GRS B R 2 ] S LR S LA LR e o
FRIEZE ") 3 S M K2 R AN BT SO A5 R 25 52 1B T AR DGR BRI AT AT X [ SR L R D A IR IS R AR
RE, AR K FTAT MRS 8 PSR SR o AREH RIS S50 BIEAL, AFLUMTAT T g i, ROk s SLRIAR S KL & &
RN WA I TR S P IR . RS0 IR BAR LI P SRR IR AR . RS AR bRid .

AARE ANV, AR AA RERIH o ARG PrAfT S MRE T T RIS W T ESH 2, ASZEA AL A
ey S BN IF 25 B el T LI B BB LR o P I L AN DRI P A B AR 5 T ML PR R 1R )

ARG TR AR ROV R A B P R USRI T, (E R (RS A ORI A P SRR o RV O 52 A R L Y
TUAESL, AR S5 AT R Bt 5 R R R 5 LUK B R ST AT DA o WO E A AN N R AR SR b 35 T SO RIS o AR 25 DTt
(F)E 257 B T LA ke s (i BN FT RS o AR MBS D HR AR B s SR R AR Py BOkE, R L AAEN S g
FRIESE T R AT AR 2 AR, T EAN A I KT T e S e, T DR FH AN R B R SR AN ) B A0 5 A 5 7
15 15 P AR5 HL eI 55 30 1S A T A B R AN R s AT e AR A IR N, AT 5 BE RIS % R IR O B B8 AR
WS ARBLE it B o WA NI %5 AR AL P AT 0 L Bl RO T 4 £ s IR

FRRIE 23R AR B e o 9 > s AN, AR DT 2 A LG )y o BB AR 1) 2 5 T b B 358 1 2 A0 28 )
PR EEZARIOE . IHTITRHIHAZ IE T PSR BA TN E  (HG2Z S S Hr I KD T -5 A T B AR NG, JLr A 54T
WESLHIT .

FEFHVFAT IR DU T, S UESR 0 AL sl (o R AN/ el by T (AR S B v a6 BlORAT LAl 2 PR ) AT RE(L) 9 A 2 P 21K
ATAT 23 vl AT SRR )« BEBEHAT BAF TR 3R, (2) D&t Al it B 21K 24 ) 2 416 1 OB (K s B B 55 o AR VFIT R 20
T PRS- T A DU/ B0 T GEARAT AR S TR B A W M ARV IR LY, RIS
SRR TR BN 2 R GRS Sy, 1A R A RSP EHRIBUIR 55, B/ ofA FLE 25 SO sl AT AT 25 BT 5 o

A PR E SR DASMIO G R A AR, 0 h % R B DG M AORAT D 5T o MU B 7 I FR SR LAAS 2 AR T e i1
UEZR B ESRAR B VEANE B o AR AR R P (SR T3 1 A AR Sl 2 B P S e et PR S, A DA 1 T
JRAN I i <5 ALY 2 % 7 RIS FH A 15 sl 5 2 A ) P 4 5 | A 1) T Bl e R AR ARAT A BT

RS RO A B2 ] B B J S 2 ] 2011 RUSUIT A - Bk B — DIBCR

TR [H U S5 K28 T IR 55 FF AT 1 TR 0 TR A Y228 7 VO A il 25 15 5 15 vl 55

W4 iR

1. BREEWH LR G ViE
BERPLL I N B GA PID LR o PN HIXS bR 300 fi #ifkiG 20% L 1
VISR KA 1 6 A H W RITIT R0 Lehs e, itk RS ELES AR R 300 $REEKIE AT 5% ~20%:2 [
A FE 6 AN WA RSN (BATLIREO Kk R AR BR300 4R HCBKIE A T-10%~ 5% ] 5
X R A5 bRt 300 F5 BTk Bk A ik 5 S HIA T 300 F5502kIE 10%L 1

2. RERWATERE TR A bR 300 JECHKI 1096 £
i A R 6 A H NI AT (ATIEARE0 rikizk AT R ik HIRI A 300 50 T-10%~10% Jil;
W AR TR AR BR300 F ik ki - ST IR bR 300 TSRS 10068 1

Ela- L il PEIESERERAR

AESTTT AR S T A e 48 5 LRI AT X 2L KIS 1568 5 RMITT R AX b =Bk 8 S E AT INASEIE 1S E R

Hit TPEIESFRE (100125 st KR 22k (200122) 1EZF KJE (518048) i 26 #

Foreign Broker-Dealer Disclosures for Distributing to the U.S. Ft/aEEH XIEX 7R ETMBISNELZLEEH-Z 5B

This report has been produced in its entirety by CITIC Securities Limited Company (“CITIC Securities”, regulated by the China Securities
Regulatory Commission. Securities Business License Number: Z20374000). This report is being distributed in the United States by CITIC Securities
pursuant to Rule 15a-6(a) (2) under the U.S. Securities Exchange Act of 1934 exclusively to “major U.S. institutional investors™ as defined in Rule 15a-6
and the SEC no-action letters thereunder. AR 745 i1 775 i 25 (0 HEZE 7] (RTFR “ 15 R 7, S8 IRl HE 25 M 15, 2874 250 55 17 il i 4 %= 220374000 )
HF. #H (1934 IR 4125) 119 15a-6(a) (2) MY, 156 H AR 75 i 1117 i 21K )] 15a-6 MM RIL T (FE[HIF #2572 03 25 571X ER ) JTiE
R “LBFEEPLIIR A K



