El £ uf 55

SINOLINK SECURITIES

2010 03
( )
() 58.38
A ( ) 92.07
( ) 146,361.33
() 58.38/10.55 J J
300 3203.97
11948.76
2008 0.00%
[
60.35%
) 2,000
BOES == M
1500 m 1
MBS f================= =
3055 Lo ___ | 1,000
2
2055 |- oo .| 500
10.55 s ) 3
S 4 B 5 4
g g g &8 8§
- +
— —— 300
+
4.75%
0.73% 09
31
+
(8621)61038213
chenzhzh@gjzg.com.cn
. =& >

(8621)61358330 09 10 EPS1 .

dingwt@gjzg.com.cn
10 PE 28.5

969
15A 200011

S A A B 43 9E A R0 T &) 4

PE

000776.SZ

2200
1.78
26.4

=
/)

2010 12

208

2.21

07
6.6%

31

09



1
10 PE 285
10 2200
EPS PE BVPS PB ROE(%)
16-Mar-10 09E 10E 09E 10E 09E 10E 09E 10E 09E 10E
2812 CNY 134 148 2099 19.00 945  10.62 298 265 1530 14.99
1706 CNY 060 067 2843 2546 4.99 5.45 342 313 1224 1249
B 1650 CNY 056 068 2946  24.26 411 467 401 353 1364 1458
N 1797 CNY 053 060 3391 2995 770 821 233 219 6.89  7.40
3285 CNY 138 142 2380 2313 465 577 706 569 2965 2457
2718 CNY 077 087 3530 31.24 6.70 7.28 406 373 1193 1228
2837 CNY 092 095 3084 2986 504 563 563 504 1878  17.49
5838 CNY 178 221 3280 2642 5.97 6.61 978 883 2880 27.10
2232 CNY 079 075 2825 2976 289 541 772 413 2936 1499
1611 CNY 053 053 3040  30.40 2.46 2.85 655 565 2153 1843
Average 2942  26.95 535 446 1881 1643
2
2007 2008 200902 | 200904 | 200906 | 200908 | 200910 2009 201001 | 201002
499% | 4.81% | 456% | 456% | 459% | 4.69% | 470% | 4.73% | 4.75% | 4.75%
4.27% 4.08% 3.91% 3.89% 3.92% 4.00% 3.99% 4.02% 4.03% 4.02%
0.72% 0.73% 0.65% 0.67% 0.67% 0.69% 0.70% 0.71% 0.72% 0.73%
3
%)
2006-1-18 2016-1-17 1.00 4
4 FOF 2007-2-9 1.50 30
4
08 09 08 09
100.00% 1,980.23 2,657.59 34.21% 10.21% 9.93% -0.28%
100.00%
51.00% 384.97 458.19 19.02% 1.98% 1.71% -0.27%
27.775% 402.78 653.62 62.28% 2.08% 2.44% 0.37%
49.00% 233.64 274.72 17.58% 1.20% 1.03% -0.18%
30.00% 33.68 44.73 32.78% 0.17% 0.17% -0.01%
41.00% 273.22 484.75 77.42% 1.41% 1.81% 0.40%
46.00% 74.20 103.82 39.93% 0.38% 0.39% 0.01%
21.00% 524.33 747.10 42.49% 2.70% 2.79% 0.09%
0.00 0.00 0.00% 0.00% 0.00%
0.00 0.00 0.00% 0.00% 0.00%
0.00 0.00 0.00% 0.00% 0.00%
29.00% 524.33 747.10 42.49% 2.70% 2.79% 0.09%
67.00% 232.98 398.26 70.94% 1.20% 1.49% 0.29%
25.00% 707.26 1,060.46 49.94% 3.66% 3.96% 0.30%
48.33% 669.30 1,104.71 65.06% 3.45% 4.13% 0.68%
25.00% 876.33 1,595.23 82.03% 4.52% 5.96% 1.44%
45.00% 1,029.36 1,222.71 18.78% 5.31% 4.57% -0.74%
49.00% 127.03 220.68 73.72% 0.65% 0.82% 0.17%
49.00% 1,257.45 1,504.56 19.65% 6.50% 5.62% -0.88%
33.30% 396.60 355.56 -10.35% 2.05% 1.33% -0.72%
e 2




5
07 08 09
76.39 31.52 46.9
7.41 3.32 5.89
60.35% 60.35% 60.35%
5.85% 6.36% 7.58%
6
2006 2007 2008 2009E 2010E 2011E
4,110.90 17,099.22 7,206.03 10,810.28 12,586.78 13,203.54
1,789.13 8,792.53 4,698.73 6,950.63 7,185.87 7,228.12
1,828.40 8,959.18 na 7,118.63 7,359.55 7,402.83
39.27 166.65 na 168.00 173.69 174.71
99.36 479.92 242.53 387.06 503.90 519.16
19.23 303.47 99.69 1,022.17" 1,361.35 1,673.61
163.64 524.16 746.83 463.63 551.01 657.56
334.55 1,035.29 na 866.35 1,024.10 1,214.09
170.91 511.13 na 402.71 473.09 556.53
1,127.67 3,871.75 2,670.46 1,511.947 2,362.44 2,418.95
306.19 1,489.18 -1,667.73 125.37 202.82 202.82
605.68™ 1,638.217 415.52 349.46 419.39 503.31
1,964.98 6,043.15 2,977.19 4,438.93 4,790.70 5,026.23
1,724.64 5,136.13 2,559.56 3,891.70 4,153.64 4,357.17
189.71 802.86 411.52 540.51 629.34 660.18
50.61 104.14 6.09 6.70 7.70 8.86
0.02 0.02 0.02 0.02 0.02 0.03
2,145.92 11,056.07 4,228.84 6,371.34 7,796.08 8,177.31
7.52 365.42 36.15 37.96 39.86 41.85
35.40 23.99 100.12 50.00 50.00 50.00
2,118.04 11,397.50 4,164.87 6,359.30 7,785.93 8,169.16
497.51 3,195.07 881.02 1,589.83 1,946.48 2,042.29
23.49% 28.03% 21.15% 25.00% 25.00% 25.00%
1,620.53 8,202.43 3,283.85 4,769.48 5,839.45 6,126.87
147.35 616.26 131.89 300.00 300.00 301.00
1,473.18 7,586.17 3,151.96 4,469.48 5,539.45 5,825.87
Per share data

, (mn) 2,000.00 2,000.00 2,000.00 2,507.05" 2,507.05 2,507.05
EPS(basic) 0.74 3.79 1.58 1.78 2.21 2.32
EPS(Diluted) 0.74 3.79 1.58 1.78 2.21 2.32
BVPS 2.21 7.12 5.97 6.61 8.59 10.58
BVPS(Diluted) 2.21 7.12 5.97 6.61 8.59 10.58
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0 1.00 = 1.01~2.0= 2.01~-3.0=
1.62 3.01~4.0= 4.01~5.0=
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