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ERAR(ER) 18,823
FABIA(E ) 17,895
B TE(1T) 1,009.3
EPS (TTM) 0.27
FIAFF (L) 3.02
TARIAR 9.22%
AR

(%) M 3M 6M
R A 4RAT 16.74 25.56 32.63
LAEEA 7.90 24.00 31.23
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8] 22 BBRE A 08 55 09 4 1 /L 4R4, 08 #4774/ 104.88 17T, Flit

}2 13.85%, 44| 78.93 10T, F) g 24.59%, EPS 4 0.42 ; 09 4 1 EEHAT
#1398 33.10 1250, ##)iE 24.9512C, 5 LSRR AFFE, EPS 4 0.13 T,

BFEE:

2NE) 08 F R4 F AR IR 24.50% , AIEE KOG L EZWH R EFRLE LK KK,
W] Ak S K R A T A BT R AR K, 4N E) 08 SEUARY Rik B
KT Rk, 08 SFHFHFIIE 18.6%, A &K FFtig 14.0%, 08 FAH gk
17.1%, 3ERAKT CAE SR T R4RAT, 08 F A FAAREA LK THAHE
ERFTTE. {245 1 FENE) Q4 THREIEK, B33 30.8%. 27.3%.

B ZREUERREKEZMABARMA T E R EH7,00 F 1 FH 48 £ 08
EO2EBEREISARLLE, NAEBFE2EERLLLENZ L, WERETE,
08 FAF 8 EZKAARLE 07T F:F, 9415 E%Z 252%.
B FEREMEBNIG M 21 124, K 78.4%. EBRBABEEGE. BITF
LR ErS bk k. W 09 5 1 E2FF5HBMEMAR TR 32%, it
5 &0 ey Khe TR A4 %, 7 L4RAT YR 9] 5168 3 2 IR B 2 A) Bl
B ABRIFBREARASTEKAZTELENEARN. 4 FERERAEALF49523%,
AFATRRAND 0.90%, 7 07 %54 044% ., NaE)FRIKEBEZ %L 150%.
B RRREBFEAAYHERAE, AREERRE L EARE, A8 RRTAFAL
Fin b 1AL, MARRRRE TR IAMLSE., RRRZAEHREH 0.45%, &
B FAs, 1Bk RN E A EME 1.38% L E 2.49%, KEFEHEIR,
B 0945 1FEEFEUNEHIEK, HTKEL R AL mat LGB Rtk
AN, 1 FENE) FIEFONE 10.16 120, H53RE 42 9307 7 ILikBIE
KA %, BELG LA B CRIF 224100k, #| 1.57 1CE.
B BAFRNSRIRL: BRAGAE 09 FHEFRANERIEFAB, BELH
#WA% 13.00 7T, EFMKBL 43104, EMNAZEEATR, 09-11 4 EPS 45|
#4 0.57 . 0.54 5t 0.63 7T, A3] 09 4 PB A& T3, 2% RL 5Kk
RERER—FINE, RNFEF P 24K,
B RAERT Z2FERPETHERATEAZTAETH
T EWM 54
AL (E ) 35.017 39.475 41.444 47.694
Fl pb3g Kk 38.40% 12.73% 4.99% 15.08%
AAE(E % ) 7,893 10,659 10,154 11,928
Bl pb3g Kk 24.59% 35.05% -4.74% 17.48%
£ 3.10% 2.64% 2.64% 2.62%
ROAA 0.80% 0.90% 0.71% 0.72%
R (D) 0.42 0.57 0.54 0.63
wa&E (PE) 13.6 10.1 10.6 9.0
4% (PB) 2.0 1.7 1.5 1.3
PEG 0.9 0.7 0.7 0.6
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IR 2008Q1 2008Q1 2008Q2 2008Q3 2008Q4 2009Q1

ST R B 807,426 938,669 989,213 1,024,959 1,038,852 1,084,237

P A 776,542 895,467 961,887 987,068 982,751 1,030,184

ESSRATRE Sl S 4.96% 5.29% 6.00% 5.86% 5.40% 4.45%

A5 B AT 1 A & 2.25% 2.60% 2.80% 2.80% 2.63% 2.03%

1 H % (SPREAD) 2.71% 2.69% 3.20% 3.06% 2.77% 2.42%

AR R # (NIM) 2.80% 2.81% 3.27% 3.17% 2.92% 2.52%

PR AN BB F AR SAFR P

Fig 2 AFRAREFERRAER (B0

2006 2007 200803 200806 200809 2008 200903

L AR5 RRBN L

ISEN 96.13% 97.40%  na 96.92% na 96.31%  na
Kk 2.62% 1.38%  na 1.88% na 2.49%  na
TS 0.49% 0.41% na 0.50% na 053% na
e 0.47% 0.49% na 0.49% na 0.48% na
PN 0.29% 0.32% na 0.22% na 0.19% na

2. AEHERRE

TEH R 453,836 540,521 na 593,172  na 634,073 na
PEE 12,359 7,665 na 11,489  na 16,366  na
TS 2,328 2,292 na 3,074 na 3,459  na
e 2,201 2,736 na 2,969 na 3,189 na
PN 1,363 1,775 na 1,347 na 1,273  na
WK &t 472,087 554,959 582,841 612,051 631,420 658,360 741,859
ENEN ¥4 5,892 6,803 6,787 7,390 7,734 7,921 8,671
ZNEY & & 1.25% 1.23% 1.16% 1.21% 1.22% 1.20%  1.17%
B EK 6,287 5,716 6,367 7466  na 8,111 8,862
IE OO HE % 3.81% 1.23%  na 1.88% na 3.48% na
KT RS R 22.93% 26.96% na 18.81%  na 16.47% na
IRRBGLHIT 43.99% 64.47%  na 4551%  na 28.30% na

A EERLTHITHER 56.47% 34.98% na 11.71%  na 39.22% na

TR RIR: N8 KB P ARIESATR P
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FA 3 NERBATL EWAFEL (FH L)

20084 12 A 31 H 2007412 A 31 H
K THT 4R 300 AT (%) KT ARH 7 L (%)
NG G LET 8
D 103,132 15 106,276 18
P73 R4 90,158 14 71,903 13
iz . AR B 69,840 11 48,452 9
RS AR 25 M 25 51,045 8 26,687 5
BT RS SOK I A= F e L 46,761 7 50,563 9
IKA L PRI FN s HE it B 40,262 6 37,678 7
KAk 28,601 4 15,470 3
f Fn 25,811 4 26,108 5
e siin 4 25,307 4 24,786 4
SRk 25,135 4 8,704 2
HE MRS 14,290 2 17,418 3
N FE AR SR 13,942 2 7,811 1
w AR USSR 4,960 1 4,307 1
HAthy 10,545 2 9,336 2
N 549,789 84 455,499 82
NG CIE-T 108,571 16 99,460 18
ps¥ i 658,360 100 554,959 100
TAtR B N3 5B PAREAERFRAT
B 1. FERGITREREBLERFAL (FFAL)
W {1t —e— PR R R
4,000 - 160%
3,500 ‘\‘/‘/‘—_‘ 1 1400
3,000 | 1 120%
2,500 | 1 100%
2,000 | 1 80%
1,500 | 1 60%
1,000 | . I l 40%
500 F 1 20%
~ [ 0%

2008Q1 2008Q2 2008Q3 2008Q4 2009Q1
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HRER (FF) 2008 2009E 2010E 2011E BARS (%) 2008 2009E 2010E 2011E
HALEN 30,380 30,783 36,681 42,468 ROAE (3K477) 32.8% 33.1% 30.0%  30.2%
FE AL BN 4,637 8,693 4,763 5,226 ROAE 15.1% 17.9% 147%  15.1%
21T N 35,017 39,475 41,444 47,694 ROAA 0.8% 0.9% 0.7% 0.7%
B VB AR An 2,916 3,158 3,316 3,815 A 2008 2009E 2010E  2011E
Tk A -14,901  -16,580  -17,407  -20,031 A SHFAFLAE 6.6% 7.5% 7.4% 7.7%
AR 17,200 19,738 20,722 23,847 FTARARE 9.2% 10.3% 10.0% 9.9%
EEGEE -6,518 -5,894 -7,535 -8,355 Rk F & 60.0% 60.0% 60.0% 0.0%
AT ) 10,412 13,843 13,187 15,491 KEH/E (%) 2008 2009E 2010E  2011E
B A3, -2,595 -3,184 -3,033 -3,563 R R LA 1.2% 1.2% 1.3% 1.4%
A 7,893 10,659 10,154 11,928 #K&EBEH 150.0%  152.9%  156.3% 161.0%
ik (58%) 2008 2009E 2010E 2011E  KERFIRHASR 1.8% 1.9% 2.1% 2.3%
b S v 1,054,350 1,323,739 1,537,667 1,788,272 €. ifl # A IRAA K/ KA H 1.6% 2.8% 3.0% 3.0%
EA TS 1,013,868 1,271,721 1,473,598 1,716,861 #/= Atz (% ) 2008 2009E  2010E  2011E
Rk 658,360 815,223 957,804 1,131,031 B AMRALE K * 5.2% 4.9% 4.8% 4.7%
JEAIEA 118,659 246,485 295,782 349,023 A &K FIEKF 96.2% 96.1% 95.8%  96.0%
Hpek 8 F 248,734 225,347 240,007 262,896 WHIEFK 62.4% 61.6% 62.3% 63.2%
HAuR LT 37,282 37,011 42,153 48,297 EFEKIEHK 11.3% 18.6% 19.2%  19.5%
i 785,786 975,373 1,170,349 1,380,943 R4t 83.8% 83.6% 81.8%  81.9%
H AT AT 194,247 263,872 270,492 295,791 A & AfkkE 78.6% 77.5% 79.9%  81.1%
&R E- 54,672 64,542 73,630 84,543 HarsEH (SHRER)
¥R (%) 2008 2009E 2010E 2011E EHAHH 40.8% 40.0% 40.0%  40.0%
BHIEK 17.1% 24.1% 20.0% 18.0% E A 59.0% 59.8% 59.8% 59.8%
IR 18.6% 23.8% 17.5% 18.1% &)k 82.4% 83.0% 83.0%  83.0%
£ EFFHEK 13.4% 23.7% 16.0% 16.7% AMAAGH 17.3% 16.8% 16.8%  16.8%
ERN 5.27% 4.57% 4.56% 4.57% RasEM (ERBAH)
A+ 8 R AT B R 2.42% 2.02% 2.00% 2.02% 3]Gk 73.8% 73.3% 74.9% 0.0%
48 £ (NIM) 3.10% 2.64% 2.64% 2.62% AARE 16.5% 15.7% 15.8% 0.0%
%4 £ (Spread)  2.85% 2.55% 2.57% 2.55% MBI 9.7% 11.0% 9.3% 0.0%
FRAIE I 12.74%  11.03%  11.16%  10.66% H#Misir5 1614 2008 2009E 2010E  2011E
FRAN P 42.6% 42.0% 42.0% 42.0% HRIKHE (EPS) 0.42 0.57 0.54 0.63
1% A A AFE 0.94% 0.80% 0.85% 0.80% &KL A 0.91 1.05 1.10 1.27
H R FFAFHE 0.0% 23.0% 23.0% 23.0% EBRELKZ 2.90 3.43 3.91 4.49
BFAEKE (%) 2008 2009E 2010E 2011E WwZ&% (PE) 13.6 10.1 10.6 9.0
HALEMN 34.5% 1.3% 19.2% 15.8% P/PPOP 6.3 5.5 5.2 45
EI PN O N 86.5% -2.4% 6.2% 10.0% PB 2.0 1.7 1.5 1.3
ESITION 38.4% 12.7% 5.0% 15.1% PEG 0.9 0.7 0.7 0.6
AR HE 48.9% 14.8% 5.0% 15.1% Hfedkiz 2008 2009E 2010E 2011E
ALAT A 13.2% 33.0% -4.7% 17.5% & ZHHEKE (A) 387 457 537 617
A 24.6% 35.0% -4.7% 17.5% R I# (A) 21,766 26,266 31,266 36,266
TARR: FRAELFALIT, a8k, Bl BAL
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BAMES: AR 6~ 12 AN A R BEAMNFHE 30%0A £
I #H: THARK 6~12 MNA WRMNFHPE 10% ~ 30 %
Tk AR 6~ 12 AN A ARMESIE + 10%A A
O TRk 6~12 AN H MBS 10%0A £

AT R

A ¥F: TR R 6~ 12 A A RATLASSERIE T T 354544 5% A L
Fob: IR R 6~ 12 AN A AAT 8RR IUARRT T 94554
A Ok TR R 6~ 12 A A RAT LA 5R LIS T 7 354544 5%0A L

ATV R

FRKAF, CFA, THAEFARITBATILSHIR, K P4TFF . 2akFmt, 4 FERFLBITINRZ T, 2 SFiEFAT AL
2, T BB LENG: TH4BAT. ERBAT. PEBRAT. BELRAT. PIERAT. RAERAT. HALRAT. SLA4RAT. S BARAT.
RESE A,

SAAEK

AiRAd b B EBIRTHERA RFTAENS]) (AT RAR “PIEER”) R/E, FAHARKLANIEZEFEA. RETHIESL
FRB@RE, RDRMER T XIIP. ik ST R R, ST ARE 01812 A 8] 35 AR 8 ey R i
A8 B RERFaIRE N A Ak, KNS FARIMET A FAE.

AT T HARFIAA T 4 ATHZ EAn T, AL BN LS &0 S A b Ao 2 B 3 RARAEFTARAE . o AR ST 1
I ERBEFH AR, ELATN, B RRIBIBAETH £ T F 6 4,

AN 8) B TR T A HAT R b 4R B 6000 3 B R AT 0IE Sk AT ), T A A 08 8] SR A S S IR AL
FARAT . W5 2] R4k = S 5 A8 KRS

AR 0y N B IAUESE , FFAM RN TR A0 K 2 B, RH RARBEANAILT B AT, M ERLAE LKA
B R TAR R IRAE TR A FAels &, IR MO AR R R B ATRAZAR e, Ko 8) BB RS R AR 7 5| B e 44T
HER B BERK RAEATTAE.

¥ B AR FESA FRFTAEA8) BERPT AN F 35 http:/www.cjis.cn
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Y| TAEER AW 6003 TRAEA[ ST AT TEREFATOREFLTRkESRY LETHEZRHTE% 580 5 HIEXE
A 19 #E W2 HFHTE 16 #

#R4%: 518000 #r4%: 100031 #R4%: 200041

A (0755) 82026711 £ A (010) 66276939 A (021) 62171434
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