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BN (BART) 309,454366,252442,966530,646
R PN R -0.10% 18.35% 20.95% 19.79%
#FE (BAxT) 129,350159,267194,526233,919
R KR 16.37% 23.13% 22.14% 20.25%
EPS (FT) 039 047 058 0.70
P/E (X) 11.3 9.2 75 6.2
P/B (X) 216 185 157 1.35
P/PPOP 770 638 525 439
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%k (ARTEAR) HAbIEHR
2009 2010E 2011E 2012E 2009  2010E  2011E  2012E

FI 2N 405,878 477,809 561,080 651,240 {EAMAER 0.43% 0.40% 0.40% 0.40%

F B H 160,057 186,808 220,328 256,175  pEFUrzs & 3.78%  3.09%  3.81%  5.32%

HF BB 245,821 291,001 340,753 395,065 P/S 4.71 3.98 3.29 2.74

FEHEMELRBN 55,147 73,651 96,603 126,527  P/PPOP 7.70 6.38 5.25 4.39

R4 ON 309,454 366,252 442,966 530,646  SHIEERIFE 0.57 0.68 0.83 0.99

B Fi4 KK 18,157 21,467 25,963 31,102 ARBRE 1.54%  1.16%  0.93%  0.79%

WEREEE 101,703 115941 139,130 166,956 IKEBE=EXR 164.41% 196.20% 220.63% 238.76%

RERERK 23,219 24,229 28,033 32,298 HREBREX 306.49% 365.74% 411.28% 445.07%

=4 143,460 162,056 193,586 230,863

B FE 165,994 204,195 249,379 299,783  CAMEL ##7 2009 2010E  2011E  2012E

FBEE 167,248 205,637 251,038 301,690 C:HulAAFERER 9.90% 10.06%  9.56%  9.86%

FRERL 37,898 46,370 56,511 67,772 CHRAZLE 12.36% 12.60% 11.74%  11.90%

FIE 129,350 159,267 194,526 233,919  C:HUz5/6¥Ek 12.07% 13.31% 12.36% 12.54%

EPS 0.39 0.47 0.58 0.70  CHH/A>™ 572%  570%  5.74%  5.76%
ARRGIRREEE 1.54%  1.16%  0.93%  0.79%

RERFER (ARTEAT) A EBEER 164.41% 196.20% 220.63%  238.76%

2009 2010E 2011E 2012E  ABEZEEEX 306.49% 365.74% 411.28% 445.07%

f=8 g 11,785,05313,824,798 16,112,25318,776,247 ARHEFAE SR 254%  2.28%  2.05%  1.87%

WM& RIFHRT 1,693,048 2,146,376 2,481,327 2,851,951 ARRHE/ (35+ik&) 10.80%  8.23%  6.55%  5.54%

FHE 157,395 181,004 215,395 256,320 E:ROA 1.10%  1.15%  1.21%  1.45%

HEERE 77,906 89,592 106,614 126,871 E:ROE 19.08% 20.13% 20.93% 21.56%

TINBEESRAS 408,826 470,150 559,478 665,779  E:ROAA 0.60%  0.62%  0.65%  0.67%

R RRAER 5,583,174 6,493,675 7,485,610 8,623,524 E:ROAE 10.07% 10.85% 11.31% 11.61%

XHHESRAS 1,132,379 1,302,236 1,536,638 1,828,600  E:mA&UIALL 32.87% 27.82% 31.41%  31.46%

EHRE-THEES

BRA = 949,909 1,092,395 1,299,950 1,546,941 E:F&ZHMELSUA L 17.82% 20.11% 21.81% 23.84%

EHEBRE-FEEDH

B 1,496,738 1,721,249 2,048,286 2,437,460  E:BEFI4ELLHGI 49.76% 35.00% 35.00%  40.00%

BAOE 11,106,11913,031,13515,178,78417,685,238  L: AR 755t 54.97% 58.59% 58.23% 57.82%

Bl RE ST

H 931,010 1,117,212 1,340,654 1,608,785  L: L7t 122.59%  0.00%  0.00%  0.00%
LR ERT ERA ™

H{ARE 70,624 84,749 101,699 122,038  FiLH 57.14% 56.80% 56.45% 56.06%
LERRFEHRTURAR

XHHESRNE 15,831 19,789 24,736 30,920 FEEHLEE 48.98%  49.13% 48.44%  47.78%

SEHEM 37,532 48,792 63,429 82,458 98.55% 98.58% 98.52%  98.57%

BPER 9,771,277 11,432,394 13,261,577 15,383,429

BRWAE 673,893 787,362 925,593 1,081,163

%N 334,019 334,019 334,019 334,019

BARPIR 102,156 102,156 102,156 102,156

BEAR 37,484 37,484 37,484 37,484

KO BECFE 117,931 231,400 369,631 525,201

DR 5,041 6,301 7,877 9,846
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DHTIBAE AR E PRI R AIESF R AT AR RAEMZ WY SIPEF L RBR T EADAXIZIE
FHETANB LM, SmEHFMaEMaRBIrTieR2ELE. RERBEK, H5HAKN
RIREPIRANEFRWIU R LA TEEREERRR.
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ATBRFFRHBAE
I xR THpEAESR AR 15% £,
125, AR T HHEAERKREE 5%~ 15%;
. X T iR T B R A -5% ~ +5% Z Bl
B ENETHHEAERRERAESWAT.
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LRTR: REBELEFNERAATNEXINE ARVERDZHZRANKTERS AT FE
BENFZEAREY: THEMRBRERB N IZREANENNEITFEERTHEN,
RZ BB RRIE 0TI H AR AITR, D TRE LR BEATEEMZRRES TR
ANAEFER RAFFTEIRAERRERTZAEL TIZRENR AR, BTN K B IR
NMEFELSLEFHL.

AR TR BT
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TRSRAREMEMLEME. BT —EEHEBRNREZN, ERSEHARBREZEDNITIANE LB
RREHE.
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REXBR. ARERBHAR. TR BRRENREHRAFFESEZR. HFEEIIEA DL ERE
FIE L E I R ARH R BIE R A fE B0,

FREPREEARANENNEURZXERATRNBRATES D, FEORAFFARRRORA. K
KMEREEERIE, RABTRSMELRS, SNDLREHE TN ELERANNMESMEIKRBZX—K
RN ER R,
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BiE: 021-63325888*1131
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Pk - www.dfzg.com.cn
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