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10 10
2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6
7.86% 7.91% 7.90% 7.91% 7.90% 7.90% 7.89% 8.19% 8.17% 8.25% 8.32% 8.35% 8.42%
2.53% 2.53% 2.52% 2.51% 2.50% 2.47% 2.46% 2.59% 2.56% 2.50% 2.49% 2.50% 2.55%
3.20% 3.22% 3.21% 3.22% 3.20% 3.21% 3.21% 3.28% 3.27% 3.37% 3.42% 3.44% 3.45%
0.71% 0.71% 0.71% 0.71% 0.71% 0.70% 0.70% 0.68% 0.68% 0.68% 0.68% 0.68% 0.69%
1.41% 1.45% 1.46% 1.48% 1.49% 1.51% 1.52% 1.64% 1.66% 1.71% 1.73% 1.73% 1.74%
4.25% 4.27% 4.25% 4.26% 4.27% 4.28% 4.29% 4.34% 4.41% 4.45% 4.40% 4.39% 4.37%
1.64% 1.60% 1.57% 157% 1.57% 1.58% 1.59% 1.74% 1.73% 1.76% 1.75% 1.77% 1.78%
0.71% 0.71% 0.71% 0.70% 0.70% 0.71% 0.70% 0.71% 0.72% 0.74% 0.73% 0.72% 0.71%
1.07% 1.07% 1.08% 1.11% 1.13% 1.15% 1.15% 1.19% 1.18% 121% 1.20% 1.20% 1.20%
1.29% 1.29% 1.28% 127% 1.27% 1.28% 1.28% 1.33% 1.35% 1.34% 1.31% 1.29% 1.26%
0.26% 0.27% 0.27% 0.27% 0.27% 0.28% 0.28% 0.26% 0.26% 0.26% 0.26% 0.26% 0.26%
0.68% 0.67% 0.68% 0.68% 0.68% 0.68% 0.68% 0.76% 0.78% 0.79% 0.77% 0.78% 0.78%
3.19% 3.20% 3.22% 3.23% 3.22% 3.20% 3.19% 3.08% 3.06% 3.05% 3.04% 3.04% 3.01%
3.96% 3.97% 3.98% 3.99% 3.99% 4.00% 4.01% 4.09% 4.03% 4.03% 4.01% 4.01% 4.00%
5.56% 5.48% 5.50% 6.00% 5.99% 5.94% 5.94% 5.82% 5.78% 5.74% 5.69% 5.68% 5.66%
0.56% 0.57% 0.57% 0.58% 0.58% 0.60% 0.61% 0.66% 0.67% 0.68% 0.70% 0.69% 0.69%
4.41% 4.45% 4.46% 4.46% 4.49% 4.51% 4.50% 4.38% 4.34% 4.42% 4.43% 4.40% 4.36%
4.31% 4.38% 4.41% 4.40% 4.41% 4.44% 4.45% 4.48% 4.46% 4.47% 4.52% 4.52% 4.51%
1.42% 1.42% 1.42% 1.41% 1.41% 1.41% 1.40% 1.42% 1.43% 1.46% 1.47% 1.50% 151%
11 10
2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6
8.44% 8.46% 8.48% 8.45% 8.43% 8.39% 8.36% 8.48% 8.50% 8.46% 8.43% 8.47% 8.50%
2.68% 2.68% 2.69% 2.65% 2.62% 2.58% 2.56% 2.67% 2.62% 2.50% 2.48% 2.49% 2.48%
3.43% 3.42% 3.41% 3.41% 3.40% 3.39% 3.37% 3.28% 3.33% 3.35% 3.33% 3.34% 3.34%
0.79% 0.78% 0.78% 0.78% 0.78% 0.78% 0.77% 0.75% 0.75% 0.76% 0.75% 0.76% 0.77%
1.54% 1.58% 1.59% 1.62% 1.63% 1.65% 1.66% 1.78% 1.80% 1.86% 1.87% 1.88% 1.90%
4.17% 4.18% 4.17% 4.16% 4.15% 4.14% 4.14% 4.11% 4.11% 4.14% 4.09% 4.07% 4.07%
1.47% 1.46% 1.44% 1.45% 1.46% 1.48% 1.49% 1.66% 1.66% 1.66% 1.65% 1.65% 1.65%
0.76% 0.76% 0.76% 0.76% 0.75% 0.76% 0.76% 0.75% 0.77% 0.80% 0.79% 0.78% 0.77%
1.07% 1.06% 1.06% 1.06% 1.06% 1.07% 1.07% 1.06% 1.06% 1.08% 1.08% 1.07% 1.07%
1.29% 1.28% 1.28% 1.28% 1.28% 1.28% 1.28% 1.32% 1.34% 1.35% 1.34% 1.32% 1.31%
0.29% 0.30% 0.30% 0.30% 0.30% 0.30% 0.27% 0.28% 0.28% 0.29% 0.29% 0.29% 0.29%
0.75% 0.74% 0.75% 0.75% 0.75% 0.75% 0.74% 0.76% 0.75% 0.74% 0.72% 0.71% 0.71%
3.11% 3.09% 3.09% 3.10% 3.10% 3.10% 3.10% 3.11% 3.12% 3.13% 3.14% 3.14% 3.14%
4.00% 4.03% 4.05% 4.06% 4.06% 4.07% 4.08% 4.21% 4.13% 4.10% 4.07% 4.06% 4.06%
5.36% 5.32% 5.32% 5.75% 5.75% 5.74% 5.76% 5.84% 5.86% 5.89% 5.84% 5.86% 5.87%
0.59% 0.59% 0.59% 0.60% 0.61% 0.62% 0.63% 0.69% 0.70% 0.73% 0.74% 0.74% 0.74%
4.63% 4.70% 4.72% 4.74% 4.74% 4.74% 4.74% 4.64% 4.62% 4.60% 4.57% 4.54% 4.52%
4.59% 4.66% 4.69% 4.69% 4.70% 4.73% 4.73% 4.75% 4.75% 4.77% 4.81% 4.83% 4.83%
1.43% 1.43% 1.42% 1.42% 1.42% 1.42% 1.42% 1.46% 1.46% 1.49% 151% 1.54% 1.56%
12 10 IPO
2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6
1.25% 10.95% 16.27% 17.17% 16.12% 14.18% 12.95% 1.64% 1.29% 3.92% 4.63% 3.71% 7.28%
1.25% 10.95% 16.27% 16.31% 14.98% 12.33% 10.08% 1.64% 0.93% 3.67% 3.05% 2.44% 6.02%
0.00% 0.00% 0.00% 0.86% 1.14% 1.85% 2.87% 0.00% 0.36% 0.25% 1.59% 1.27% 1.26%
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% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
1.37% 1.00% 0.79% 0.95% 0.99% 1.40% 1.53% 0.00% 10.40% 7.43% 6.12% 6.22% 6.78%
6.22% 3.15% 2.48% 2.15% 1.95% 2.54% 2.01% 1.60% 0.90% 0.63% 0.62% 0.50% 0.36%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.10% 0.37% 0.96% 0.67% 0.54% 0.43% 0.40%
0.00% 0.00% 0.00% 0.32% 0.29% 0.23% 0.50% 0.73% 0.41% 0.61% 0.49% 0.53% 0.63%
0.00% 0.00% 0.00% 0.15% 0.25% 0.20% 0.26% 3.00% 1.90% 1.94% 2.54% 2.93% 2.14%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.18% 0.25%
0.61% 0.46% 0.42% 0.89% 0.81% 0.65% 0.51% 0.31% 0.17% 0.54% 0.43% 2.96% 2.16%
4.46% 2.66% 2.10% 1.81% 1.64% 1.32% 1.04% 0.50% 0.61% 0.58% 0.47% 0.48% 0.66%
0.00% 0.00% 0.00% 0.00% 0.12% 0.61% 0.76% 0.00% 0.00% 0.59% 0.94% 0.76% 0.55%
0.87% 0.44% 1.42% 1.50% 1.64% 1.32% 1.63% 2.85% 2.09% 2.53% 2.77% 4.12% 3.00%
0.00% 0.00% 0.00% 0.27% 1.35% 1.08% 1.89% 5.12% 3.14% 2.48% 3.75% 3.67% 3.44%
7.68% 3.89% 4.59% 4.93% 4.96% 4.87% 4.66% 6.35% 4.07% 3.03% 3.96% 4.75% 3.84%
0.58% 0.60% 0.83% 0.98% 0.89% 1.14% 1.01% 3.19% 1.80% 1.75% 1.93% 2.07% 1.96%
0.58% 0.30% 0.23% 0.59% 0.54% 0.43% 0.34% 0.00% 0.00% 0.16% 0.13% 1.88% 1.46%
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13 10
2009 6 2009 7 2009 8 2009 9 2009 10 2009 11 2009 12 2010 1 2010 2 2010 3 2010 4 2010 5 2010 6
1520%  1340%  1476%  13.78% 14.26%  1266%  1278%  444%  10.17% 8.09%  10.74% 858%  15.92%
9.39% 8.28% 8.74% 9.25% 8.81% 7.23% 710%  000%  0.00% 0.00% 1.99% 149%  10.41%
5.81% 5.13% 6.02% 453% 5.45% 5.42% 568%  444%  1017% 8.09% 8.75% 7.09% 551%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  000%  0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  000%  0.00% 0.00% 0.00% 0.00% 0.00%
0.55% 0.72% 1.07% 119% 181% 1.84% 164%  000%  0.00% 0.00% 0.00% 0.00% 0.00%
1.23% 1.09% 0.96% 0.72% 1.28% 1.05% 113%  000%  0.00% 0.00% 0.00% 0.60% 0.46%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  000%  0.00% 0.00% 0.00% 0.00% 0.00%
151% 1.33% 117% 0.88% 0.74% 0.61% 094%  000%  0.00% 0.00% 0.00% 0.00% 0.00%
1.26% 111% 0.98% 134% 2.03% 2.03% 200%  237%  227% 2.95% 247% 1.85% 1.43%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  296%  120% 0.95% 0.80% 0.60% 0.46%
0.00% 0.00% 0.00% 0.00% 0.76% 0.62% 055%  000%  0.00% 0.00% 0.00% 0.00% 0.00%
0.44% 0.39% 0.34% 1.65% 2.28% 2.61% 298%  000%  598% 4.76% 3.98% 2.98% 2.31%
0.27% 0.24% 0.21% 1.23% 1.03% 1.96% 240%  228%  0.92% 1.30% 3.08% 231% 1.79%
2.46% 459% 4.05% 457% 5.69% 6.17% 549%  000%  598% 4.76% 3.98% 3.87% 3.01%
264% 4.02% 3.81% 3.11% 2.94% 2.41% 309%  000%  191% 2.47% 207% 287% 2.23%
2.30% 2.99% 2.65% 2.79% 3.25% 3.40% 3.03%  000%  0.00% 1.90% 159% 1.19% 1.23%
0.55% 0.48% 0.43% 0.32% 0.54% 0.71% 087%  000%  167% 2.76% 231% 1.73% 1.92%
0.33% 0.29% 0.26% 0.19% 0.16% 0.13% 012%  000%  0.00% 0.00% 0.00% 0.00% 0.00%
14 10
09 10H1 09 10H1
100.00%  2,657.59  2,164.73 -18.55% 9.93% 10.23% 0.30%
100.00%
51.00% 458.19 376.21 -17.89% 1.71% 1.78% 0.07%
27.775% 653.62 497.43 -23.90% 2.44% 2.35% -0.09%
49.00% 274.72 192.89 -29.79% 1.03% 0.91% -0.11%
30.00% 44.73 36.08 -19.32% 0.17% 0.17% 0.00%
41.00% 484.75 352.77 -27.23% 1.81% 1.67% -0.14%
46.00% 103.82 82.27 -20.76% 0.39% 0.39% 0.00%
21.00% 747.10 646.29 -13.49% 2.79% 3.05% 0.26%
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% 747.10 646.29 -13.49% 2.79% 3.05% 0.26%
67.00% 398.26 273.50 -31.33% 1.49% 1.29% -0.20%
25.00% 1,060.46 882.79 -16.75% 3.96% 3.63% -0.33%
48.33% 1,104.71 854.78 -22.62% 4.13% 4.04% -0.09%
25.00% 1,595.23  1,351.29 -15.29% 5.96% 6.39% 0.43%
45.00% 1,222.71  1,012.91 -17.16% 4.57% 4.79% 0.22%
49.00% 220.68 168.63 -23.59% 0.82% 0.80% -0.03%
49.00% 1,504.56  1,104.73 -26.57% 5.62% 5.22% -0.40%
33.30% 355.56 312.01 -12.25% 1.33% 1.47% 0.15%
15 16
0
1.18
6.4
u u
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2100
10 11 EPS 121
1.28 0.69 0.98 10 PE PB
35 4.75 “ 7z
17 10
EPS 1,950 2,000 2,050 2,100 2,200 2,300 2,400
0.70% 0.62 0.63 0.64 0.65 0.68 0.70 0.72
0.75% 0.65 0.66 0.68 0.69 0.71 0.74 0.76
0.76% 0.66 0.67 0.68 0.69 0.72 0.75 0.77
0.85% 0.72 0.73 0.74 0.76 0.79 0.82 0.84
0.90% 0.75 0.76 0.78 0.79 0.82 0.85 0.88
EPS -44% -36% -28% -20% -12% -2% 8% 18%
47.43% 0.42 0.48 0.55 0.61 0.68 0.76 0.84 0.93
45.43% 0.43 0.49 0.56 0.62 0.68 0.76 0.84 0.92
43.43% 0.45 0.51 0.57 0.63 0.69 0.76 0.84 0.91
41.43% 0.46 0.52 0.58 0.63 0.69 0.76 0.83 0.91
39.43% 0.48 0.53 0.59 0.64 0.69 0.76 0.83 0.90
37.43% 0.49 0.54 0.60 0.65 0.70 0.76 0.83 0.89
35.43% 0.51 0.56 0.60 0.65 0.70 0.76 0.83 0.89
33.43% 0.52 0.57 0.61 0.66 0.71 0.77 0.82 0.88
EPS 1,950 2,000 2,050 2,100 2,200 2,300 2,400
44.00% 0.75 0.76 0.78 0.79 0.82 0.85 0.88
47.00% 0.70 0.72 0.73 0.74 0.77 0.80 0.82
50.00% 0.66 0.67 0.68 0.69 0.72 0.75 0.77
53.00% 0.61 0.62 0.64 0.65 0.67 0.69 0.72
56.00% 0.57 0.58 0.59 0.60 0.62 0.64 0.67




y BEl5E IiE 7%

SINOLINK SECURITIES

18

Per share data
. (mn)
EPS(basic)
EPS(Diluted)
BVPS
BVPS(Diluted)

2006 2007 2008 2009 2010E 2011E 2012E
433.53 2,549.01 1,116.09 1,993.07 1,357.02 1,621.97 1,705.95
333.69 1,634.44 838.20 1,401.78 1,067.48 1,085.29 1,085.29

v 370.35 1,804.72 924.65 1,586.43 1,213.05 1,233.29 1,233.29

36.66 170.28 86.45 184.65 145.57 147.99 147.99

12.07 29.43 81.83 13.40 114.01 106.59 134.27

- - - 2.10 10.98 13.18 15.81

13.34 73.38 95.32 101.56 134.31 158.31 181.82

51.85 149.72 150.49 159.53 193.64 223.57 253.61

38.51 76.34 55.17 57.97 59.33 65.26 71.78

29.70 660.35 150.53 291.83 -2.57 155.61 185.76

- 65.01 -129.79 140.13 -44.78 14.93 14.93

44.73 86.40 80.00 44.37 77.59 88.06 88.06
315.12 870.24 ¥ 599.28 802.78 763.93 782.53 790.92
289.88 706.99 538.93 694.70 678.51 681.23 682.38

21.83 125.28 58.51 92.80 67.85 81.10 85.30

3.41 37.08 1.84 15.28 17.57 20.21 23.24

- 0.89 - - - - -
118.41 1,678.77 516.81 1,190.29 593.09 839.43 915.04
7.44 9.18 2.16 1.88 1.97 2.07 2.18

3.86 3.25 4.79 1.96 2.16 2.37 2.61
121.99 1,684.70 514.18 1,190.21 592.90 839.14 914.60

0.87 570.88 104.20 277.33 148.23 209.78 228.65

0.71% 33.89%" 20.27% 23.30% 25.00% 25.00% 25.00%
121.12 1,113.82 409.98 912.88 444.68 629.35 685.95

-0.15 - 0.02 0.01 0.50 0.50 1.50
120.97 1,113.82 409.96 912.87 44418 628.85 684.45

2006 2007 2008 2009 2010E 2011E 2012E
1,010.22 581.19 581.19 639.31 639.31 639.31 639.31

0.12 1.92 0.71 1.43 0.69 0.98 1.07

0.12 1.92 0.71 1.43 0.69 0.98 1.07

0.51 3.68 3.88 4.78 5.14 5.96 6.79

0.51 3.68 3.88 4.78 5.14 5.96 6.79
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2006 2007 2008  2009E 2010E  2011E 2006 2007 2008  2009E 2010E 2011E
) (mn) 1,010.22 581.19 581.19 639.31 639.31 639.31 na  212.27% -10.08% 30.94% -8.92% 4.10%
EPS 0.12 1.92 0.71 1.43 0.69 0.98 0.21% 0.21% 0.20% 0.18% 0.15% 0.15%
BVPS 051 3.68 3.88 4.78 5.14 5.96 66.87% 27.74%  48.29% 34.86% 50.00% 42.00%
21.10% 13.69% 17.78% 19.17% 27.50% 23.10%
ROE 23.36% 52.09% 18.16% 29.86% 13.54% 16.52%
58.73%  135.07%  -32.67% 107.99% 10.09% 11.85% ROA 2.12% 8.31% 4.54% 4.86% 2.15% 2.72%
118.08%  143.21%  -31.91% 89.65% 17.64% 12.24% ROAE 24.73% 83.84% 18.65% 34.35% 14.02% 17.74%
26.17%  548.23% 23.23% 1597.15% 62.35%  101.57% ROAA 2.60% 11.65% 3.65% 6.56% 2.25% 2.87%
-40.84%  -100.00% na na na na 11.02 6.27 4.00 6.14 6.29 6.07
129.32%  124.71%  -34.62%  105.36% 10.00% 10.00% 76.97% 64.12%  75.10% 70.33% 78.66% 66.91%
-76.12%  144.65%  -74.03%  114.09% 25.00% 0.00% 3.08% 2.88% 8.54% 5.10% 9.90% 9.76%
2.78% 1.15% 7.33% 0.67% 8.40% 6.57%
6.85% 28.46% 1.86% 21.67% -3.49% 10.51%
153.51%  389.81%  -48.72% 67.24%  -23.85% 1.67% 0.00% 0.00% 0.00% 0.11% 0.81% 0.81%
128.98%  330.75% 20.00%  -10.00% 0.00% 32.41% 10.32% 3.39% 7.17% 2.23% 5.72% 5.43%

0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

320.22% 90.00% 30.00%  -10.00% 0.00% 0.00%
1.03% 5.00% 100.00%  -10.00% 5.00% 0.00% 91.99% 81.24%  89.93% 86.54% 88.82% 87.05%
46.11%  188.81% 0.51% 6.01% 21.38% 15.45% 29.03% 40.11%  33.10% 47.60% 48.85% 47.88%
na na -74.14% 77.74% -100.84% -6158.29% 1.08% 4.26% 0.31% 1.90% 2.30% 2.58%
-51.09%  203.50%  178.92% -9.28% 29.43% -6.50% 6.93% 14.40% 9.76% 11.56% 8.88% 10.36%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 8.70% 3.65% 2.85% 2.66% 3.11%
130.50%  487.97%  -56.21% 78.58%  -31.91% 19.52% 81.87% 84.90% 86.07% 77.64% 84.99% 85.14%
33.86%  143.89%  -23.77% 28.90% -2.33% 0.40% 2.00% 4.67% 1.61% 12.37% 7.00% 6.36%
33.80% 176.16%  -31.14% 33.96% -4.84% 2.43% 1.55% 1.97% 2.70% 1.51% 1.48% 1.55%
360.26%  820.74%  -63.19% 122.67%  -51.34% 41.58% 6.24% 3.29% 4.97% 4.55% 4.45% 4.67%

360.26% 1500.42%  -63.19%  102.43%  -51.34% 41.58%
7.90% 29.92%  51.49% 12.04% 39.61% 43.04%
41 46 46 10.17% 21.67% 5.61% 48.64% 28.19% 24.38%
4,232 18,297 9,869 7.90% 9.16% 9.41% 5.95% 5.95% 5.95%
8.77 39.03 20.10 31.70% 15.28% 17.33% 17.89% 17.89% 17.89%
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0 0 0 2

0 0 1 2 12

0 2 2 2 15

0 0 0 0

0 0 0 0

0 3.0 .80 2.36 221

(
1 2010-04-21 31.00 29.00 35.00

6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%

48.55
43.55
38.55
33.55
28.55
23.55
18.55
13.55

8.55

1.00

3.01~4.0=

cc >3 3

1.01~2.0=
4.01~5.0=

2.01~3.0=

080729

081027

090119

090417
090713
091009

091230

100330

100625

350
300
250
200
150
100
50
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(8621)-61038311
(8621)-61038200
researchsh@gjzg.com.cn
200011

1088

(8610)-66215599-8832
(8610)-61038200
researchbj@gjzg.com.cn
100032

27

(86755)-82805115
(86755)-61038200
researchsz@gjzg.com.cn
518000

3037
2805
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