MECUESS

CENTURY SECURITIES

ARRE L - AL W2k A Beik B H @ E

= Financial Service - Bank — 3B 4RAT (600036.SH) 2009 SF54R.54F

.‘J\

JE ~. E1d

= 2010 %4 A 14 R TR EN

<C

H FRFE AT 2009A 2010E 2011E 2012E

H S (1) 1614 FAN (BHL)  74991.00 66,977.50 81,044.24 88,169.90
> jg‘fjj)"“’ BBE  BAIM (FAL) 1823500 2458587 2902084  34,019.85
ABFE (B 348246.47 &ﬂidﬁé (L) 0.95 1.14 1.39 1.58
BBA (FFR) 21576.61 A IE 3 K FE% -13.48% 34.83% 21.74% 13.67%
AR (F ) 2157661 FRRAFF (L) 4.85 6.33 751 8.30
HHARI (B 7) 180669 o5 7 16.99 14.16 11.64 10.24
H—RA#%F (%) 7.13% s
Beta (24 ) . TWAE 3.33 2.55 2.15 1.94
/8] P 3k http://iwww.cmbchina.com

B 2009 SF#ALERE) LT 13.48%. #rhkgre) T RIHME T A L&

— £ AT A S ERWETH. F8REMESKN R LERERERERNE L
o It ZEBRMAEAE RS K, BRI AR A RA
% BHEAT, NEEZTHE, N8 BAKFELRFNESE L,
o B RS E, N8R AR R, RRTREMS @,
2009/4 2009/7 2009/10 2010/1 R R . R

RRAT PE300 INE) G R ZEMIL TR RTZA 6 R A, kT K2R
BN, AR 3G K 47.21%, mxf o iE24 A 20,

A 1m 3m 12m B MG &, EIAS LR 2008 A LA T LI7ANE .

RBEHHBAT 012%  -1.16%  -1.22%

7 300 528%  -188% 271500 M FEEGE, 3] 2009 4 8 EZEAT—F KMEIKE T 119bps. 12
MEEENE, #FLEFBERGAZ, na) Liff > s h
P64 B B A4S 2010 4 B0 & £ B At 49 7) B ST Hoa )
AT AT
B3] 2009 &3 FILF LR AANA SN 79.93 12T, Fl g
322 NE L, WA AEREE K, TE2ZIBATF LSS

JLIEH S o B A% Je kSO TR Yo, 425 B AL MO LR A 4
- B 15.54%4 Sz,

0755-83199599-8218 B 3] 2009 SFEARTE RS R EAAE. 2 XIERTREK 2009 FF
yuchong@csco.com.cn IRk _E At 5.9% 8 1 SULEF R —F K IE.

B &A1FNAE) 2010-2012 4 EPS 3 1.14 0. 1.39 A= 1.58 7T, BVPS
AN B, TR, RIS % 6.33 7. 7.51 LA 8.30 /T, #%M% 2010 4 4 A 14 B AN,
FOE 9 AT LB AR T A
WLkl . N E SLE K A JRAEAAH %) 14.16 4 2010 #F PE, % 2.554% 2010 % PB, #
. AN, RAGE BN 69T IR B OCEN BFRA.

vh5, 1, &HEREERREF
0 BRI & LR AL 5 AL 4% K 19
AKX




20104 4 H

Century Securities Inc.

Figure 1 2009 S5 B bk T 4 13, 48%

4

| e, wymn

2009 - 5£I)2 8 T3 B3] FAE 182,35 1, e EFTH
13.48%; %, SR EMNZIL 403, 64 1270, EFBY 65 21127,
Metg 13.91%, dF A &% E I 110. 82 1474, thkF38Hm 26. 59 127,
g 31.57%. B lksi ey TRIHARE F AP EERE TR, T4 % AN
BHEPNIG I REREAEE R A E LA T ERMEE A TAALE
K, ZIKBRAABAZ R RARIFEAKF .

MEEZNA, &) BAKFZGAESE ., L FRE A AEF
HeIg ik 2 v B R B pIg K 6. 08%, 4845 T AT = B 49 73 KRR 20%
IR,

Figure 2 2009 45 & B 3% & A8 &) b8 ik 4531

V3B TG AAE (FHA) —e—Fk WKETMAE (FHL) —e—Fk %)

25,000.00 T T 140% 6,000.00 T - 10%

T 120% 5,800.00 T T 5%

20,000.00 + 1000% 5.600.00 + 0%
15,000. 00 1 28% 5,400.00 T =5%
| 1 4o 5,200.00 + -+ -10%
10, 000. 00 o0 5,000.00 T -15%
5,000.00 T + oy 4,800.00 T T oo
4 -20% 4,600.00 T T -25%
0. 00 —40% 4,400. 00 =30%

20054 2006A 2007A 2008A

2009A 200901 2009Q2  2009Q3 2009Q4

FA R R N8 RE . HLAESFFR P

TR R 28RS BEAEAAT AT

I%ﬁ%ﬁ%%\éﬂik@T%

fERAART d, 28] 5 R A R Ak, BE 2009 R, 2
B KB KRB AR TR LT A B K 31, 57%.
35. 62%F= 28. 59%., R LEM A @, o8] TG EYE FHEMEI T H AT
BleG R BY, An KT RAERBIK AL, FAHALR LK 47, 21%, @t
BT BNy R, BRI KA 22.21%. A M |, EHA
b rk 50, 64%, #2008 R EFT 177 B o8

H&EF®, T THREHNERS. BRAEREALFEE,
8] 2009 548 ZRAT—F KWILE T 119bps. FAEULZFHH49
W%, e AR EN M B R AR, ZRMEIT R B
MR, ABAREPMAGRBE TR, N FEEFBES AT,
F 4 EEHEETHRAREEFT 4 1dpbs, FIHR T RA4RAT LA 6 2

BEHAE RITEK

-1- TERFF P E Rt



20104 4 H

Century Securities Inc.

49-Eim B Foh,

2E) AT R A
Fo F BT s8] F 4L T AT S

2010 % k¥ 58 £ — =
B ATAR AR AR RT3 3 69 238 ME LT 2k A

Bl W R T A b ) il S B KA — AR T B B H S A) L A B A R EBUR

VEE T

Figure 3 4BR4RAT 2009 FRBI R X B FR G

KL A R BRI E R I B 56 E AR
b A R R G e BB B A R B AR A AAZSE

&t fe

Figure 4 #BR4RAT 2009 A 238 Rk

RHAT (BHA) —e— SERME (B F)

BEAER (BHL) —e— GHILE (RFm)

1,400, 000. 00 T T 40% 2,000, 000. 00 T T 35Y%
1,200, 000. 00 + T 35% - 30%
1,000, 000. 00 + 1 ;23) 1,500, 000. 00 + 25%
800, 000. 00 + ’ - 20%
’ + 20! 1,000, 000. 00 +
600, 000. 00 + | 15;’ P + 15%
{

400, 000. 00 -1 + 10 500, 000. 00 + T 10%
200, 000. 00 + 4 sy + 5%
0. 00 0% 0. 00 0%

2005 2006 2007 2008 2009

2005 2006 2007 2008 2009

FA R R N8 RE . HLAESFFR P

Figure 5 4BR4RAT 2009 £ AFodL O T AL AR 43t

TR ) RE . HIERAFFR T

Figure 6 BF4RAT 2009 54 8 £ LA H

TARTAE (D) T S FARLAE %)

17310095 1063 10054 10,45
10 +

6.56 6. 54 6.50 6. 61 6.63

o [} S~ o o)
|
T

20084 200901  1H2009  2009Q3  2009A

%8 % ()

2.35 T
2.3 71
2.25 T
2.2 1
2.15
2.1 1
2.05 +

2009Q1 1H2009 2009Q3 20094

TR IR ANEHRAE . HRIERFT AT

TR IR ANEHRAE . HRRIERFT AT

|+ g

8] 2009 H Bk ST 4 RARAEIAN 19. 93 1250, ) HefklE

3.2 ANF 4L, AR AT R MEE K, £ 22 R4RAT R St E A
HAhZ 3k SN R K Hrh. 2 b B LR AR LI E 15, 54%
8 S,

BEHAE RITEK

—2- TERFF P E Rt



20104 4 H Century Securities Inc.

Figure 7 4BW4RAT 2009 F4 % BAN44 I F) b ik 1@ 38 & Figure 8 2009 FF 4 HMe &3 LA LR ZH1e
F4 R AMEHUN —o— Flit 20. 00% SELUANKE
10, 000. 00 - 200% 16. 00% + 5 sy
8,000.00 T 1 oq1epe
150% 12.00% +
6,000.00 —+
-+ 100% 5 4
4,000.00 + 8. 00%
2,000.00 + T 50% 4.00% T
0. 00 0% 0. 00%
20054 2006A 2007A 20084 20094 20054 2006A 20074  2008A  2009A
KA IR 8L, iR AHR AT KA IR N8 RE . RRIEAHR AT
| % tnam sy e 4t
2E) 2009 K FEIRAEIRE A 29. 111270, 28 2008 S F T 42. 36%,
RT R EZWIHSRBRAB LR Y T 17. 01%3), EFRAZT. WFH
FERARAR K AR ARG 7 @i 4R KRR Y S s8] T RAR AR R Kk 4 )
M EZRA.
2NE] 2009 R BB AAEER 2008 S W@ RGE 0. 55 1L, REFE
Mt —F FFEF] 0. 82%, %5 2008 FHAMEART 0.29 B 5. REE
E % 246.66%, AHLFRRG, 2FFARALA 0. 3%, Ho3) 5 FHy
FEIFRETF 6 RHIFERESE, Bhmz XS RERL. EXELE
2452009 IR B 5. 9%eg HELAEAF U —F £ E,
Figure 9 #BW4RAT 2009 SR B3k s <4 Figure 10 4BH4RAT 2009 5K &8 2 2ot —F A
FRRBAFR(BHL) —— FRFHEE (%) 300 + BEBEE
14000 T - 3 250 +
12000 + 200 1+
10000 + 1,
8000 + 150
6000 + 1, 100 +
4000 T
2000 50T
0 0 0
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009
FHRR: N8R BRIESFR A TR N8R BRIESFR A
| #=enses

INE) 2009 FA3E % A R EFHE] 44, 86%, BEFRIHEAT 8. 08
ANE B, ZERERZNG BT REY KIF A BRI, ME

HMN T R A T A R PTEL, T Rk 8] 3% A 424 68 5 AR5 42
BEHAE RITEK -3- TERFF P E Rt




2010 4F 4 f

Century Securities Inc.

2

Figure 11 2009 S8R 4RATE T A F L4

46% T Lk
42%
38% T
34% T
30%
20054 20064 20074 20084 20094

FAT KRR w8 BAE . ARSI AT

| 218525504

N B R 2 TRy TAANE L, 220 1LLH Bk TIALL LR H
ﬁ$£i$%Lskﬁ%ﬁ,ﬁkﬁ%%%$ﬂﬁa%ﬁﬂ*iﬁﬁﬁ
fiE k., FTFMILE TR, AR EAURN T Tk s 24
%,%ﬁ%ﬁli 48 AR R E R, Mmar gk Grbkik @A, RSB
AT 1 ZE Ik, AR e KAR T 40%, dF L E)IBATH R

RAx M Fo b G4 AR AR DR AT P 3 &£ TR AR K
WARAT, Tt EARE BRI R FH P A LA BEZE, BITHERD 4L
ECARERF2F, WRARFER)RIRGHRAT.

it —F | —F AR R R TS RIE K, LR HF
R BT RRT TS RHOFRESETALBATEE LT~ REE
F, mBMHTFHEDRIELR, H— gL iiExom, EMTFmN3
2010-2012 4 EPS 4 1.14 7. 1. 39 /Lf= 1. 58 7L, BVPS 4 6. 33 /. 7. 51
A= 8. 30 7, 458 2010 5 4 A 14 BEMTH, A BRASEITE 2 14. 16
422010 £ PE, & 2.554%2010 4 PB, £ “EN” HAIFA.

| Reem %

RHIRF P E TAAR T

BEHAE RITEK

—4- TR R



20104 4 H

Century Securities Inc.

| zrmnz
Figure 12 BR4RATE A TN &
FER (BL: BEHIT) 2007A 2008A 2009A 2010E 2011E 2012E
— Bl 40,958.00 55,308.00 51,446.00 66,977.50 81,044.24 88,169.90
ZVSRETCUN 33,902.00 46,885.00 40,364.00 57,004.70 66,921.15 75,115.57
FE 2 A AN 6,439.00 7,744.00 7,993.00 9,191.95 10,570.74 12,156.35
SN 617.00 679.00  3,089.00 780.85  3,552.35 897.98
. B 20,043.00 28,896.00 29,533.00 35,751.50 42,994.48 44,928.84
ENVBLA: KB 2,384.00 3,296.00 3,129.00 4,094.64 495461 5,390.23
LA 14,354.00 20,340.00 23,078.00 26,292.34 31,814.30 34,611.52
JAORE UEE RS 3,305.00 5,154.00 2,971.00 5,364.52  6,225.57  4,927.09
=L BNLFRE 20,915.00 26,412.00 21,913.00 31,226.01 38,049.76 43,241.07
IIPRR=A 2N ON 253.00 409.00 534.00 614.10 706.22 812.15
W ENAN S 125.00 62.00 63.00 72.45 83.32 95.82
/9. FvE S8 21,043.00 26,759.00 22,384.00 31,767.66 38,672.66 43,957.40
W FTA3EL 5,800.00 5,813.00 4,149.00 7,181.79 8,742.82  9,937.55
F. BFNE 15,243.00 20,946.00 18,235.00 24,585.87 29,929.84 34,019.85
W DHUR R 0.00 -131.00 0.00 0.00 0.00 0.00
=) =45 PSS RE N 15,243.00 21,077.00 18,235.00 24,585.87 29,929.84 34,019.85
ANR=1i V& 1.04 1.43 0.95 1.14 1.39 1.58

FTAHRIR: HLAEAHT R PT

BEHAE RITEK

TERFF P E Rt



20104 4 H Century Securities Inc.

T UESF B R P Rhw st :

fi BB VLR

TN FARHPER 300 FEEFKIE 20%L4 L

WRE: AR 300 IRBEKIENT 10%~20%2 J8];
itk AERVPER 300 FEHFKIBA T -10%~10%2 [H];
SEH: HXTYE 300 FEEEIE 10%A .
AL BE B PR

BT R MXHPER 300 Fe¥ikiE 10%2L F;
erfE: AIXYPER 300 FEEEKIE A T -10%~ 10%2Z [A];
FTF R AXYER 300 FEEEIE 1058 .

AR TS BB T ATFBORE, 3R FIRX A5 BRI PE A S B A AR AT ORAIE . 3 B AR
LS, A O TR IR 25 S S2 0 H A B o FR 2 W) S i DO AR o S L 2 5 | R AT A 4%
SR MEAN DT . R F BRI U T BE 2 KA R T B 2 (0 2 /) BT R AT BRSSP IR EAT AL 5y, 3BT
RE A IX B6 0 F] A B U (BRI T WL 55 RS o AR A FRBUAH 2L UEZ7 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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