R
£
=
<<
H
H+

MECUESS

CENTURY SECURITIES

SRS L - BATE

Financial Service - Bank

1% A AR AR AR Ak 45 38 K
—IR AL (000001.SZ) 2009 4= FIR 5 F

2009 % 10 A 29 B TR ¥
FRA 84T 2008A 2009E 2010E 2011E

St (L) 22.21 gl N (f27T) 145.13 149.79 174.41 187.79
> fgﬁjy‘f)"“’ 82018 Al (fL) 6.14 47.36 54.33 60.79
& 68971. 68385 s sz _
AATE (FF) i &ﬂiflgﬁf (L) 0.20 1.53 1.75 1.96
EBA (FFR) 310543 AN K EY% -76.83%  671.31% 14.71% 11.91%
AAR (TR 22367 HRAFTF (L) 5.28 6.39 7.62 8.63
BHAXR (B7) 096 HAE 111.05 14.56 12.70 11.35
# 1A BHBT (%) 0.8 R
F—KkmEk Newbridge Asia AIV I, L.P il 4.21 3.48 2.91 2.57
2N8) B ik www. sdb. com. cn TR HEAERATRFT

B A =FF LSRIIEK 9.65%, H = E44]1E 13.26 10T, IR

—F AT A R A

150%
100%
50%

o w‘ . . . . !

PHE300
A im 3m 12m
R 4RAT 14.2 -15.2 1015
300 12.0 -10.9 100.8
HXRE

CEZ e 2009 4P 3REF -2 KT Yk L4544 )
2009.8

_fr
+86 755 83199599ext8218
Yuchong@csco.com.cn

A AT, ESLW O, RIREFT
iué@ﬁﬁﬁuﬁ/ﬁzfﬁ}iﬂkTiA
st Bk ATk, ) REAEAGA
R LN, KA BN G914 S0 T
Th, R, LEREH5ARETF
0 BRI & LR AL 5 AL 4% X 19

X,

F3g K 11.52%, 4R&FR) B K 13.03%. F)&BEANIE A, F 18]k
SIREH R, FARATE R LG KT 2GR E.
B HUAENE K EAR AL, b FRALRERRGEM, BT K
ii/*‘ﬁ&ﬂ"—ﬁ-%lg] ENGE], AR ACZEE R, MEZFELFTELR
BRI, NE TR T Harftk i3 ER kg Ky
#k, TBKRIMAMM. AETLAEK.,
FEEIRF FALR F AR T EFILT, 845 M I LI IR
BE 10N ENRE: —ZNF ZFA AN THERESTRH
2RI R 12,308 58, A8 A8 AT RAR THT 14405
ZRNE) Fe B EEFER B LR ZFF K 31.81%; =2
S E=FEAHET 386.42 1LUMIKILE F 6y ZHENEIA R Ak b
%, GWHEZE 19.98%, BT RARKGO—MHETR
ANE M ZFE R EAF LR EMEFBAART 7.82 12T, F
HIg K 17.58%, =FFIRLIGK 7.80% 38k vk, ERL AL
554847 F L5 KT, KK T 28.57%F 24.10%.
B RRAK ER TR FFa b 3 RE”, FRRATRE
0.43%, K&EZF LML 153.19%. &) F &R EHFL K
&, fod TR, RETREAD;F, A8 RRdt—FHE
WEBEENATERK.
o8] IRAGME A AL AR B RATTRE, 4218 8) 2009-2011 7] EPS
£ 153 7T, 1.75 7UA= 1.96 7T, vA 2009 4F 8 A 21 B AXFEM A 2k,
Hr4- 14.56. 12.70 #= 11.35 4% PE, BVPS %% % 6.39. 7.62 4= 8.63
7, ifrA 3.48. 291 = 258 4% PB, AAL TAHHR ., # KA
FEFEF I, NEAFTFREREERE, AHRTREHEK,
ABCFZANNIG 28] i R RS, 2 “WH” RIPA.




2009 4 10 J

Century Securities Inc.

Figure 1 2008/2009 S % f& b %

Iﬁﬁi?ia‘ Wk E gk 9. 6%

2009 4 1-9 A, N8 B EEI)BENE] SHE 36.37 12, F
B3R 9. 65%, HE P = FEAA)E 13,26 1270, RLIGK 11.52%, 4k
SRR 13.03%, F)&MAIG I, AL 53K SH RIF, 150 A
DR 8 S ER ShE:diA

BA5. AT Figure 2 2009 SFvA k4% )08 & F) bb3g %k

20094 F 20084

AFE (fet) —e—Flkigk

14 T 40 T T 14%
12 + 35T -+ 12%
10 + 30 + ‘\’/q - 10%
8+ il + 8
6+ l - 6%
4t 04 T 4%
2 5+ T 2%
0 0 0%
Q1 Q2 Q3 2009Q1 1H2009 2009Q3

KA R B, NG RE . HAEFFR P

KRB NG RE . HAIEFFR I

| s epae

NS ARG KEARPAL, b TRARRRE TR MEEM, 12507 Kik
BT RME £08 . BEZFER, NaKZEHM S, 543 1L, 38F
3K 16. 8%; WEHEH 3,605 124 BRF#IGK 27. 1%; FAREHR 5, 352
L7, BRF3EK 16. 8%; A EH 4,239 1070, BEFMIEK 17. 6%;
P A% 191 1270, 853K 16. 4%,

Figure 3 2009 4 1 -3 ZF & FHAF igik 4t Figure 4 2009 % 1 -3 FEAHAF IEE LI
KA (M) —*—FILLF) H¥ (L) —e— k&)
3,600 T - 40% 4,300 T T 30%

3,500 + + 35% 4,250 + i
3,400 + T30 4,200 2
’ 1 25y 4150 1 + 208

3,300 T 12 4100 + | e
3200 + I 4,050 + 1
3. 100 + oh 4,000 + 10%
’ 0% 3,950 T 1
3,000 T T 5% 3,900 + "
2,900 0% 3,850 0%

200901 1H2009 200903 200901 1H2009 200903

TR ) RE . HRIERAFFR T

FA R R N8 RE . HLAEAFFFR P

HNZFER, MEZFELFTEZRYRIL, o8 —fRERTEK.

BEHAE RITEK

-1- TERFF P E Rt



2009 4F 10 H Century Securities Inc.

K ek -2 ZILH ik K ey H k. — AN 8] SRR BB F g
& 28. 7% W ek ARBEF G 30. 1%, R _FE AL 14. 9%, ,
ZEFBEARARFE 130 10, HR=FEEK 14710, S5 HG—F
L, EBRIAWM. AEATLRAEK,

| 48 2manaem s

NE T ZFEAEERN 2 4%, By fe—FE R THET 21 422
MEE, PAEFEREHE, FEZFEFEEH 24400, KE=F
BEFT 10 MRE, FERMTH. A£ERIT KA FARA T
HOLT, T2 R EEMBELTNERLEZGRG: —AN)=ZFAN
RS R B S TRIASIEE 12.3 NE AL, A0a) A8 AR A
FTHT UAEE; RN FRREEMARE AT B8 27.99%
AR ZFF K6 31.81%; ZRNEEZFEEYGET 386. 42 /LKL
BREGZHIEIAR Lk 55, AZHHF = & A LT FIERZFT LY
2. 10% F 2] T =269 19. 98%, B4 A T I A R Z 09— AT
=
B4 EECFRFHT, A8 ZFEEEFIA AR 95.6
1270, FBl3gk 0.85%, % =FF SIA) 85K 31.97 12T, IRpkIg

X 4. 34%,
Figure 5 2009 4 2. 3 FEA &F /- 4Mik Figure 6 2009 4 3 FEA &K =L IKAFRRUTH
Q2 7 Q3 02 7 Q3

60% T 6% T

50% T 5% €

40% T m 4

30% + w

206 + " '

v oL 2% T
10% F - ’ - »
0% 1%
BEPRHK RAEK AARRATIEIAR kb 5 BPRE BRAEE  AARRAT WILAR ok 4

KA R R N8 BE . WRIERFTR T FHRR: ANERE . WRIERFR T

| ams e sa%, paresurnn

NE) T ZEE B EINF 4 T BB BEANAAR T 1.82 124, R
Pe3e K 17.58%, ZFFEIRLIEK 7.80%, ¥ikukaksE, ERREHELES
RATF A S3E K AR, IREL R K T 28, 57%F= 24. 10%.

BEHAE RITEK —2- TERFF P E Rt



2009 & 10 H

Century Securities Inc.

| s2ems s

B A ZFEAEERE 39.99%, REFRHLEAT 5. 174 BN
Lo BPIEA 0.71 MBS R, TRRAZTLRE, i IA
BB S HAEG K A Rt 3 A Z 3 e,

| 57 menans

B R EE R ARHATS A 0. 65%F 23. 5 127, 42 5 nFa
?ﬁ“wwx%ﬁ%ﬁ%@ﬁ&%ﬂﬁ#%%#?ﬁ&?wi6%i
Fo 5. 44 4270, SR THET 81 AR EA 18 MR E, R RAT B

E0.43%, WEBEFE ML LT 153.19%, A& KR EFLKRE,
{od FRBEAK, RRTREALDH,, & RRE—FIHIEKREEE4
JEHABRTER K.

|ﬁﬂﬁm5&ﬁ#ﬁ

By T3] KA A b A2 B RATFH, 4-AE) 2009-2011 SFF70)
KA A 15370, 175 704 1,96 7T, vA 2009 4~ 8 A 21 BALE&EM A
FOf, A 14.56. 12,70 F= 11, 35 4% PE, B4R = 4% 4 6.39. 7. 62
Fo8.63 7L, HA3.48. 2.91 47 2.5842 PB, EALTFAERI, #&
ﬂkﬁi%k*&ﬁ,&ﬂﬁﬁﬁixﬁﬁé,%%%ﬁi%ﬁ&,u

B JE Y a) i RO R RIS, I WE” RTITA,
Figure 1 FEABEBAFTNA
2006A 2007A 20084 2009E 2010E 2011E
=212 SN 71. 35 108. 08 145.13 149.79 174. 41 187.179
F) 8N 64. 82 96. 06 125.98 127.92 147.10 154. 46
F 4 BAR G H N 3.07 5.21 8.51 9. 08 11. 35 14.19
HF A A 1.11 2. 01 4.22 9. 65 11. 58 13.90
AAMEE B E 0.16) 0. 82 0. 66 0.50 - -
Lk A 1. 46 2.33 4.63 2. 44 2.93 3.51
Hopt b S5l 1. 06 1.65 1.14 1.20 1. 44 1.73
=25 40 52. 30 70. 86 137.10 86. 81 102. 27 107. 03
& W HL A B m 5.53 8.24 11.52 11. 89 12.01 13.09
FEEA 32.51 42.07 52.24 59.92 69.176 70. 35
T = RALR K 14. 26 20. 54 73. 34 15.00 20. 50 23. 60

BEHAE RITEK

-3- TERFF P E Rt



2009 & 10 H

Century Securities Inc.

Db

Ja: g IO
B BT A
F)18 & B

B PTAEHE

- FAE

. K E

I

8

B

\
S

19.

19.

13.

37.
.90
.40
37.
11.
26.
.27

22

12
22
50

o O H NN o © o

03
52

.63

93
79
14

.20

62.
0.
0.

63.

15.

47.
1.

98
36
20
14
79
36
53

72.13
0.50
0.20

72.43

18.11

54.33
1.75

80.
.50
.20
81.
20.
60.
.96

76

06
26
79

KA R IR AR EFRR T

BEHAE RITEK

TERFF P E Rt



2009 4F 10 H Century Securities Inc.

BRSSP R AR

J B TP

EN: ARRPER 300 FRBUHKIE 20%0 b

BEEF: ARV 300 FRBIKIEA T 10%~20%2 4]
HedE: ARV 300 FRBOBKIE S F-10%~10%2 7]
£ XY 300 FEHBRIE 10%LL 1.
kB % PR

BRFRTH: ARXHYER 300 FEEHKIE 10%0) E;
Hidk: AEXTIPER 300 FEHKIE S F-10%~ 10%Z 7l
TR I 300 FEEKIE 10%4 L.

AR G BBRIE T ATFBORE, FRA m) X A5 BRI 58 B AMEAT AT ORAIE . 3 A N AR
B, IFEAKY O IR IR S5 S S (R A BAEAN o Pz vl B G R DR AR R 7 S FE N BB 5 | R AR A AT T
SRR AN DT A w] sSCHRHLR ] BE 2> R 45 Hh B4R 2 & W BT R AT BUESR Sk JFEAT AL 5, 3BT
HE A X L8 wl A sl G R BB VR ARAT ML 55 55 o AR A FROBUA L UE S T A

The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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