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XIANGCAI SECURITIES 2010. 08. 02 ARBATH RN BE
EX g o 2008A 2009E
BN (A7) 24,701.00 24,258.65
YoY% 23.23% -1.79%
AR AT 14,417.09 12,882.47
YoY% 18.52% -10.64%
A8 7,316.30 7,643.24
YoY% 45.19% 4.47%
EPS 0.26 0.23
BVPS 1.18 1.44
PB(Trailing) 2.37 1.94
PB (Leading) 2.16 1.77
PE (Trai l ing) 10.76 12.20
PE (Leading) 9.81 11.13
ROAA 0.92% 0.75%
ROAE 25.26% 18.79%
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— BFTNSEN
1 BRI

AR 3 FAHEEHHEKEAE 30%

EAVFMAKABAT AR 3 F 2 A|AF ) TR FW A 30% LA, %R IPO &
IRPATEE S BRS04 B AR 404.35 1M B, 228 10 4. 11 4= 12 69 i s
49 EPS #%2%]34 %) 0.25 /L. 0.33 /A= 0.43 7T, & FHRKBAT R, BpfE e b7
QPRI ARAT R b, 8] AR RA AR K GG KR8], B &ATIAA, 28] IPO
J& 30% 4 A 4 A i 38 e L ZARA TR,

2007 % £ 2009 4, &) &9 F AWK FE A 27.3%, 2009 4. 2008 4F= 2007
12 A 31 8, A& 8ER T34 11,976.96 1271, 8,518.38 12 LA= 7,391.86 12
7T, 2009 47F= 2008 47 Hu3g K 45 A 40.6%F= 15.2%, #, E 2009 4. 2008 4F=
2007 4 12 A 31 B, 28 RHEH 5] 4 6,489.69 127T. 4,684.87 12 LAn 4,175.67
1270, 2009 4F= 2008 4] tb3g K 5 5| 4 38.5%A 12.2%. HA1FAHAE) 10 4.
11 540 12 SR B KRER LLE| 20% L 4,

2007 4F3) 2009 4, K KARATHYIE SN & b7 4 11.33%. 9.58%F= 19.20%.
BR8] 09 FAE G B b T ET4RAT- T KF, RiLAE) B AP MR
A, ZAEPANG KT AR K. RNFHAE) IPO &, MEZEF 4 H A2 A
M EE, Kok 3FAR G B A 19% T,

FKARAT 2007 4 £ 2009 4584 s AN L3 4 31.81%. 33.61%%= 39.30%, & T
Bl 4 £ 4R AT 693948 K-F 36.73%. 3] 10 S8 RABN IR A R ERF AR Z 49
KF, Hara) IPO AATHF L BARX. & Toa) RRMIERIFHRE 6L 59K,
HERATTR R K 3 FA ) RABRN L RAH AR T 4.

BE 2009 K, A& REAREHE 1.25%, KEE L% 194.08%, 12 A A 0.43%.
FMF 8] 10 F R R REHEADEA T T, REEEFHRIE 200%V4 £,
FtAE] 10 SFA2 A AN 09 SF A sk E AR 35, R R,

2009 4F. 2008 A= 2007 4, AATHHFTIFHLE A %) 4 28.49 127L. 6.08 12 LAn
33.50 127, /3] 08 SFATAFHLT A BUK EZ R A 04 T AR A R 54 5 449
i 3E PTAFHLT = A B iR B R RA R 7= 453k T 6 B AE T AFAL T . Bk 08
IR ERA AALFEAE A Yk, 28] 09 4 L FRA AALE 27.16%, RAMFHA
3] AR IUF KRR HAEA 2 T EZE 25%0A A,

IF N /IS mrs r 4
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£ 1 AXBATARRN 2 RBE

EX -8 2008A 2009A 2010E 2011E 2012E
2 EFAHKRE 12.87% 40. 47% 28. 30% 25. 60% 22.00%
# & E A RAL) 2.92% 2.01% 2. 09% 2.14% 2.17%
F 4 RNR L 82.77% 45.18% 46. 70% 35. 00% 30. 00%
AR AN HE 33.61% 39. 30% 40.10% 41.00% 40. 00%
B HAE 7. 67% 27.16% 26. 40% 25. 80% 25.00%
15 B A 0. 43% 0. 49% 0.51% 0. 50% 1.10%
THRR: AAMIERH AT
£ 2: MAAKRBITARIFFAELLEKER LT 30%
#iEk (BFR) 2008A 2009A 2010E 2011E 2012E
ERITI TN 24,701 24,259 33,501 43,782 55, 092
A8 4 N 22,336 19, 602 27,195 35, 341 44,211
P % 3 SN A #REF!  -12.24% 38. 74% 29. 95% 25.10%
AEAN 43,105 37,424 51,921 67,473 84, 407
# .8 3 20, 769 17,822 24,726 32,132 40,196
F 4% BARA AN 2,174 3,157 4, 631 6, 252 8,127
FHESWUANR L #REF ! 45.18% 46.70% 35. 00% 30. 00%
H AR BN &3t 168 1,467 1, 675 2,189 2,755
=S 16,572 13,736 19, 611 26,005 31,957
B LA B 1,960 1,810 2,499 3,266 4,110
5B e 8, 301 9,533 13, 434 17,950 22,037
P = ALK 6, 288 2,360 3,678 4,789 5,810
2 A A 8,129 10,523 13, 890 17,776 23,135
BAIN AN E (205) (30) (40) (51) (66)
A1 K 7,924 10, 493 13, 851 17,726 23,069
B34 2, 849 3, 657 4,573 5,767 5, 051
A 7,316 7,643 10, 194 13, 152 17, 302
% #IE R e 4.47% 33.37% 29. 02% 31.55%
& AT AL 14,417 12, 882 17,568 22,565 28,946
3 &8 )3 B e -10. 64% 36. 37% 28. 44% 28. 28%
NOPLAT 8, 618 8, 671 11,076 13, 893 17,978
NOPLAT F] it 0.61% 27. 74% 25. 42% 29. 40%
EPS 0.26 0.23 0.25 0.33 0.43
FTHRR: AXBITRILA S, B ERF AT

' NE IS s Y
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& 3: EFRATIREMUALR

2005 2006 2007 2008 2009 2010E 2011E

TR ARAT 8. 86% 8. 82% 1.12% 14.94% 20. 44% 20. 79% 21.33%
FIRARAT 8. 35% 6. 46% 12.08% 15.88% 20. 60% 21.96% 21.70%
W E 4 AT 13. 46% 14. 24% 15.82% 22.59% 25.58% 25. 48% 24.92%
B ARAT 30. 90% 30. 78% 13.59% 14.26% 16.98% 18.96% 20. 25%
BHRAT 13.23% 14.25% 17.23% 15.23% 21.54% 19. 44% 18. 28%
AR ARAT 4.50% 6. 05% 5. 60% 8.12% 7.88% 8.37% 8. 15%
WA AT 6. 50% 7.61% 5.99% 10.12% 11.81% 14.03% 15.43%
R A ARAT 3. 55% 5.78% 10.42% 12.47% 21.90% 16.39% 15. 38%
S5 b ARAT 4.43% 2.92% 5.25% 11.78% 14.13% 13.67% 13.13%
LB ARAT 26.59% 26.56% 21.07% 23. 34% 7. 68% 20.51% 20. 69%
KR A 10.22% 9.15% 1.12% 13.20% 14.09% 15. 40% 16.50%
AL ARAT 1.96% 3. 58% 5. 63% 9.78% 7.81% 7.97% 8. 24%
TR ARAT 5. 08% 7.31% 7.97% 15. 06% 14.87% 14.58% 14.74%
W ARAT 8.39%% 10. 38% -1.63% 19. 44% 12. 69% 13.26% 14.11%
H{E 10. 43% 10. 99% 10. 09% 14.73% 15.57% 16.49% 16. 63%
THRR: NENE, RMEFRS LA

& 4: BT RATAR AN

1HO8 2H08 1Q09 1HO9 3009 4Q09 1010 3
T 4AT 28.24% 29.54% 25.63% 29.69% 30.92% 32.87% 27.82% 28.64%
FARARAT 28.08% 30.71% 28.33% 28.93% 29.33% 32.90% 27.09% 29.05%
¥ E 4R AT 27.74% 31.52% 31.80% 31.42% 31.97% 34.92% 28.19% 32.07%
B ARAT 28.55% 31.34% 26.71% 27.18% 29.32% 32.18% 24.72% 28.39%
BH AT 30.22% 36.78% 41.57% 42.24% 43.02% 44.86% 35.09% 37.30%
AR AAT 34.45% 36.69% 25.08% 25.56% 32.33% 35.99% 35.05% 32.67%
W AZ R AT 31.50% 32.98% 34.54% 30.75% 31.12% 39.95% 36.18% 33.42%
R A ARAT 36.53% 42.55% 40.29% 33.47% 38.36% 42.17% 38.20% 38.94%
> b AR AT 31.96% 34.83% 33.36% 34.29% 34.64% 36.22% 30.74% 33.80%
A B ARAT 37.24% A1.41% 45.59% 44.41% 43.57% 44.88% 46.96% 42.34%
KR A 35.03% 35.99% 38.97% 39.29% 39.99% 41.76% 41.25% 38.22%
A ARAT 21.33% 23.40% 18.53% 19.79% 22.79% 26.36% 22.51% 21.88%
T BARAT 37.25% 40.23% 46.87% 41.81% 40.35% 41.37% 40.99% 40.62%
R ARAT 24.52% 25.36% 23.40% 26.45% 28.01% 31.38% 25.20% 25.44%
EHRARATHIE 30.90% 33.81% 32.91% 32.52% 33.98% 36.99% 32.86% 33.06%
TR RR: AENE, MBHERS A
IF N | IS mrs r 4
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% 5 PTPRITARFEE

2008A 2009A 2010E 2011E
IR ARAT 2. 29% 1.54% 1.72% 1.75%
FARARAT 2.21% 1.50% 1. 66% 1.77%
¥ B AT 2. 65% 1.52% 1. 64% 1. 69%
L ABARAT 1.92% 1.41% 1.57% 1. 61%
KBAT 18 2. 27% 1. 49% 1. 65% 1.71%
BE AT 1.11% 1.03% 0. 83% 0.87%
WA BRAT 1.21% 0. 80% 1. 05% 1.10%
P AZ AT 1. 36% 0. 95% 1.03% 1.11%
R A SRAT 1. 41% 0. 98% 0. 95% 1.10%
Sk AT 0. 83% 0. 54% 0. 58% 0.57%
EHBRAT 1.82% 1.50% 1.58% 1. 69%
ERIE A 0. 68% 0. 68% 0. 75% 0. 85%
MY B RAT 318 1. 20% 0. 93% 0.97% 1. 04%
b ARAT 1. 55% 1.02% 1.13% 1.22%
TR ARAT 0. 92% 0. 79% 0. 83% 0.91%
R ARAT 1.22% 1. 41% 1. 47% 1. 47%
W AT H R 1.23% 1.07% 1.14% 1.20%
L AT 1R 1.57% 1.16% 1.25% 1.32%

THRR: NENE, RMEFRS LA

% 6: ETRITREBSZFNA

2008A 2009E 2010E 2011E
IR ARAT 130. 15% 164. 41% 155. 00% 155. 00%
EILRAT 131.58% 175. 77% 175. 00% 175. 00%
¥ E 4R AT 121. 72% 151.17% 155. 00% 155. 00%
3l 4R AT 117.10% 151. 05% 149. 33% 151.13%
KABAT 8 125. 14% 160. 60% 158. 58% 159. 03%
B BAT 208. 67% 246. 66% 240. 00% 230. 00%
R AAT 192. 49% 245. 92% 210. 00% 210. 00%
B AZ AT 150. 03% 149. 36% 174. 00% 180. 30%
X Ty 128. 33% 175. 77% 190. 00% 190. 00%
Sk AR AT 226. 58% 254. 96% 250. 00% 250. 00%
B ARAT 151. 21% 166. 84% 160. 00% 160. 00%
R A 105. 13% 161. 82% 165. 00% 168. 00%
REA ) 44T 318 166. 06% 200. 19% 198. 43% 198. 33%
b ARAT 180. 21% 215. 67% 210. 00% 205. 00%
T ARAT 152. 43% 170. 06% 175. 00% 175. 00%
W ARAT 173.81% 170. 00% 170. 00% 170. 00%
W AT HE 168. 82% 185. 24% 185. 00% 183. 33%
L AT 1R 153. 34% 182.01% 180. 67% 180. 23%

THRR: AENE, MBHERS LA

WWW.XCSC.com IF N | IS s r 4
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XIANGCAI SECURITIES 2010. 08. 02 KBTI R ZM RE

2. EXEES

KR EATOINFE BATIAE S 61 AL, RATAIRT A BRIRBHRAGA (ZAREH)
T AT A4 ZEATHAE 15% 89 A B 45, & A REEHEATATIE, N A KA
AT BEHEYT KE 70 1Chk.

BAIX ZARIZ A KARAT IPO AT B A, XA B A KR ATIRAN X 5] 7012
M, KATIE A ik 2| 404.35 ALRK. RATINA 3] IRUZATHT PB 2 £ 1.9X ~
2.2X WLER AT, 3T A RAATH 2.73 7T ~ 3.17 7L, B #4 4 191.42 12 ~ 221.64
ALZ 0], *F LA ATIE 09 4 PB £ 1.64X ~ 1.82X Z 18], X AMEAEK A= B 77_E 4%
AT A RIARAT O EAR S . AR 6 A 18 B, B HI4RAT M2 AL 10 4 PB #93
{4 1.62X WHiE.,

& 7: XKBRAT IPO B ADAHT

RATAI IR A (B7) 33,434.79
IPO A 6, 100. 00
SR A 900. 00
R K3 R AR 7,000. 00
RAT G BL A (AT S B A0 40, 434.79
AT 6 A (R AT B3 A0 39, 534.79

THRIR: a8NE, BMIERS AT

% 8: HAMVAH KATATPB A 1.9X~2. 2X tbik 432, st A 47)6 PE /& 1. 64X~1. 82X

K ATHT BUPS (09A) 1.44 1.44 1.44 1.44 1.44 1.44 1.44 1.44 1.44 1.44

KAT RS (AT 2R 1A 7,000. 00 7,000. 00 7,000. 00 7,000. 00 7,000. 00 7,000. 00 7,000. 00 7,000. 00 7,000. 00 7,000. 00

B AR E 15,112.26  17,127.23  18,134.72  19,142.20 20,149.68 21,157.17 22,164.65 23,172.14 25,187.10  27,202.07
K476 BVPS 1.56 1.61 1. 64 1.66 1.69 1.71 1.74 1.76 1.81 1.86
K AT )6 BVPS ¥ % 8. 66% 12.12% 13. 85% 15. 58% 17.31% 19. 04% 20.77% 22.51% 25.97% 29. 43%
KATAT PE (09) 9.44 10. 70 11.33 11.96 12.59 13.22 13.85 14.48 15.74 17.00

FARR: A E g, MMIERS AT

~ wwwxesccom  f & 4_7_/ll N 7
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% 9: HATEAHIRITPBIHAEL1.62X A4, PE £ 10.58X £4

PE PB
2009 2010E 2011E 2009 2010E 2011E
IR ARAT 11.18 9.17 7.45 2.15 1.86 1. 60
BIRAT 10. 43 8.20 6.83 2.01 1.77 1.54
¥ & AT 10. 63 9.93 8.28 1.58 1.45 1.31
Sl ARAT 10. 48 9.99 8.17 1.90 1.59 1.38
KAATH 1R 10. 68 9.32 7.68 1.91 1.67 1.46
B RAT 13.84 11.96 9.26 2.71 2.14 1.82
R AAT 8.78 11.25 8.75 1.85 1.58 1.36
W AZ AT 14.05 10. 36 8.79 1.90 1. 66 1.45
R & 4847 10. 60 10. 66 8.44 1.67 1.46 1.26
Sk AT 10. 12 9.36 7.24 2.26 1.76 1. 47
A F AT 15.59 10. 67 7.87 1.94 1.06 0.95
REEA 10. 71 9.80 7.56 2.63 1.70 1.39
R A 1 3945 11.96 10. 58 8.27 2.14 1.62 1.39
b AR AT 14. 44 12.02 9.84 2.15 1.88 1.63
TR ARAT 20. 02 17.10 13.83 2.98 2.19 1.98
R ARAT 13.74 12. 60 10.15 1.74 1.95 1.67
W AT HIE 16.07 13. 91 11.27 2.29 2.01 1.76
L AT A 12.90 11.27 9.08 2.1 1.77 1.54
TARIR: 2 8nE, MBIERS LA
% 10: L7447 RoAA 3L
2005 2006 2007 2008 2009  2010E  2011E 344
IR 4RAT 0.58% 0.70% 1.00% 1.20% 1.19%  1.18% 1.21%  0.87%
BARAAT 1.03%  0.92%  1.15%  1.31%  1.24%  1.29%  1.30%  1.10%
¥ B AT 0.58% 0.83% 0.99% 0.98% 1.03% 1.00% 0.98%  0.85%
3l 4R AT 0.67% 0.81% 1.07% 1.19% 1.00% 0.98%  0.98%  0.93%
KAAT 1A 0.71%  0.82%  1.05%  1.17%  1.12%  1.11%  1.12%  0.94%
B BAT 0.52% 0.84% 1.37% 1.46%  0.99% 0.98%  1.02% 1.05%
R AAT 0.54% 0.69% 1.13% 0.90% 0.94% 0.96% 1.00%  0.82%
P AZARAT 0.53% 0.57% 0.97% 1.21% 0.97%  1.06% 1.10%  0.82%
R A& RAT 0.48% 0.61% 0.78% 0.80% 0.98% 0.88% 0.91%  0.67%
34k ARAT 0.52% 0.70%  1.17%  1.22% 1.13%  1.13%  1.17%  0.90%
A B AAT 0.36% 0.36% 0.41% 0.46%  0.48%  0.55%  0.55%  0.40%
ERE A 0.14%  0.54% 0.86% 0.15%  0.95%  1.00% 1.07%  0.42%
A HRI4RATHA 0.44%  0.62%  0.95%  0.89%  0.92%  0.94% 0.97%  0.72%
b ARAT 0.72% 0.85% 1.07% 1.40% 1.19%  1.14% 1.16% 1.01%
T ARAT 1.11%  1.28%  1.44%  1.49%  1.09%  1.09%  1.10%  1.33%
W ARAT 0.76%  1.12%  1.36%  1.72%  1.27%  1.29%  1.29%  1.24%
WA AT HIE 0.93% 1.08% 1.29% 1.54%  1.18%  1.17%  1.19%  1.19%
L AT 1R 0.70% 0.84% 1.10% 1.20% 1.07% 1.07% 1.09%  0.95%
THRR: A 8AE, ARIERS A
' NE IS s Y
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WWW.XCsC.com

% 11: L7447 RoAE L

2005 2006 2007 2008 2009E 2010E 2011E 1A
T HRAT 14.33% 13.30% 16.00% 19.24%  20.00% 21.17% 22.68% 15.72%
EIRRAT 16.37%  14.99% 18.35% 20.81%  20.80% 22.89% 24.13% 17.63%
+ E 44T 10.47% 12.31% 12.88% 13.39% 15.55% 16.79% 17.76%  12.26%
B ARAT 11.61% 14.86% 18.87% 20.71% 19.40% 18.45% 18.06%  16.52%
KARAT 1A 13.20% 13.87% 16.53% 18.54% 18.94%  19.82%  20.66% 15.53%
BEH AT 14.57%  17.52%  24.76% 28.53% 21.13% 19.8%%  19.52%  21.34%
AT 16.49%  20.75% 35.76%  24.08% 18.24% 16.59%  17.46%  24.27%
¥ AZ AT 13.27%  13.42% 14.30% 14.84% 14.15% 17.12% 17.65% 13.96%
RASAT 17.38% 22.09% 18.23% 15.04% 16.86%  14.65% 16.09%  18.18%
Sk AT 19.28%  26.21%  31.17%  25.90%  24.46%  22.82%  22.15%  25.64%
L FARAT 12.15%  13.14% 17.01%  15.17%  13.04% 12.35%  11.26%  14.37%
KR A 6.15% 22.60%  27.21% 4.18% 27.29%  22.48%  20.19%  15.03%
R ) 4R AT H9 18 14.18%  19.39%  24.06% 18.25% 19.31% 17.99% 17.76% 18.97%
bR ARAT 21.50% 24.21%  18.34% 17.91% 15.78% 16.72% 17.78%  20.49%
THARAT 21.58%  23.48% 16.96% 15.83% 15.72%  15.73% 15.04%  19.46%
R ARAT 17.45%  25.22% 14.49% 13.68% 13.13% 16.65% 17.76% 17.71%
B AT 1R 19.51%  24.30% 16.60% 15.81% 14.88% 16.37% 16.86%  19.22%
44T ¥ 18 RoAE 15.63% 19.19%  19.06% 17.53% 17.71% 18.06%  18.43% 17.91%

THRR: NENE, RMEFRS LA

3\ HExffl{E

KATRFA ZME DDM 7 ik 3f 6 KARATHRATEAT 3T AE 8. RAVBIX TR A &
3 2.25%, H BRI KEH 20%, K4 KFE 3%, MRAULEEH 10.39%.

% 12: DDM A& X KA8%

B BEKE 20. 00%
K KE 3. 00%
Beta .05
Rf 2.25%
Rm 10. 00%
Ke 10. 39%

TR RIR 8 E SR T

DDM 4518 898 AT B B 7, 6 KARAT M- 69 & BB 2.15 7T ~ 3.17 7.

IF

N | IS s

9
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AKXKBATH RN RE
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% 13: DDM # B MK,

KEHEKE (2)

5.00% 5.50% 6.00%

- 1.00% 1.50% 2.00% 2.50%

7.58% 3.19 3.38 3. 61 3.88 6.83 8.28 10.63

8. 08% 2.88 3.03 3.22 3.43 5.56 6.48 7.85

8. 58% 2. 61 2.74 2.89 3.06 4. 65 5.28 6.15

9.08% 2.38

2. 61 2.75

11.08% 1.70 1.76
11.58% 1.58 1.63 1.68 1.74

12.08% 1.47 1.51 1.56 1.60

1.82
2.16  2.28 2.43
1.95 2.06 2.18

12.58% 1.37 1.41 1.44 1.49 1.78 1.87 1.96

FORRIR: daME R AT

22 L ARSHE A An b S AT, BATIAA A8 G OEYER £ 2.73 7T ~3.17
TUME, IAMAERST X ATET 09 5 PB £ 1.90X ~ 2.20X .14, #BE& X IPO #
it E, BMLTHEEMER AL 10 5 PB £ 1.64X ~ 1.76X Z 19,

N 7
10
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XIANGCAI SECURITIES 2010. 08. 02 A KBTHERZHN RE

mNNSTERN

NG W RTE P B RABRATARE T 1992 4 6 A 18 B, L E 4RI HZARLL
ATHfIR e ek, AR B B R KR H o] & FHA, EMFTAA 150,000
B, 1997 F 1 A, dAKRERENEF 131 RRA LR LAA, FHA3E) 5%
#) A PR H1  ARAT, BRI B AATIEM T AA 280,000 7 L. BARBATHAE, 2
8 F 1999 4F 3 AT R BHEFAATH R . AIERITHERGZ., ARSI
e, 1999 4F £ 2003 4, A &) HATT FR T ANRE I R AF—KIG T I,
TEM A A S 280,000 7 LI Aw £ 821,689 7 L.

ZE S Ep I E B AR, ILENE T 2007 4 11 A @ A4TEFFET 200
AR T ET, ERTREATEMFTAIG n E 2,821,689 7 L. LM A
BM A4, A4TT 2009 4 8 A k) 8 RILNAZFTH KLAT 521,790 77 A, HK
EATIAHH) 2.20 0. AR T RAARGE, AATIEMF AW 2,821,689 7 LA 5
3,343,479 L. MEAREKATH, ILENE) ARTHIERER, HEHFRLG A
59.82%.

% 14: R K447 IPO ATREAL L B

L& HARERABAT PN oAb AR

59 82% 6.40% 5.26% 28 5794

o [ R HRAT R PR 2

ik Sl T

THRIR: BRI, RAMIERA LA

WWW.XCSC.com IF N | IS mrs r 4
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XIANGCAI SECURITIES 2010. 08. 02 KBTI R ZM RE

& 15: AKXBRATRHATN

S B EE GAddK41E) 2008A 2009E FEE (BFR) 2008A 2009E
EHRFHEKE (%YoY) 15.27% 40.66% FE AN 22,336 19,602
ARFFHKRE 12.87% 40.47% T4 R £ AN 2,174 3,157
A& Z (NIM) 2.92% 2.01% ESIRE R ON 168 1,467
A4 £ (NIS) 2.73% 1.91% B Ao B o 1,960 1,810
FHELFFAELE 5.64% 3.84% A S5 AR 8,301 9,533
FH L RS 2.90% 1.93% EBIT 9,334 11,904
AAKNTL 33.61% 39.30% HAATANA 14,417 12,882
AL 7.67% 27.16% R BAL A 6,288 2,360
1R A 0.00% 0.43% NOPLAT 8,618 8,671
AKB (%YoY) 2008A 2009E F 8 &5 7,924 10,493
SRR 14.03% 40.32% B A3HL 608 2,849
BP AR 11.93% 32.14% A48 7,316 7,643
2R SN 25.68%  -12.24% IR FRAR 0 0
F 4 9% BAR A AR 82.77% 45.18% VA B 8] 44 7,316.30 7,643.47
E N ON 4.76% 97.42% EPS 0.26 0.23
[EXON 23.23% -1.79% £Fatkk (FF %) 2008A 2009E
4R AR 30.17% 14.84% R BRI RATHA 100,284 137,372
PPOP 18.52%  -10.64% B A e A A 128,540 230,939
EBIT -1.68% 27.53% Bt 450,521 632,151
AT A -5.55% 32.42% e FAHF 131,517 138,549
A4 45.19% 4.47% A 8FF e R3944) 810,862 1,139,012
b Bk 2008A 2009E x4t 850,557 1,196,415
PE(Trailing) 10.76 12.20 BP AR 605,170 799,644
PE(Leading) 10.38 11.77 Flakfo 3 £ AU A3 131,751 268,992
PB(Ttailing) 2.37 1.94 AT 4 18,550 21,550
PB(Leading) 2.28 1.87 & S Geand K348) 755,471 1,090,186
PEG 0.24 273 St it 818,606 1,149,575
P/PPOP 5.46 6.98 A 28,217 33,435
R AF 2008A 2009E — R 1,376 5,485
EPS 0.26 0.23 IR FRA 0 15
BVPS 1.18 1.44 | EE 33,232 48,121
R AR A ATHE 0.51 0.39 T/ Rtk 264 2008A 2009E
3N T & 0.00% 15.36% FAARE 9.10% 10.39%
F =R EARA 2008A 2009E B RAALE 5.98% 6.84%
TR 9,362.00  8,123.00 T A = T3 3 56.47% 56.75%
TR E 2.08% 1.25% P29 73.08% 74.45%
WERZF 0.00%  194.08% W 444 X 25.59 24.86
73§ NPL/ 5 #3418 2.21% -0.23% L3N S-S vl 95.33% 95.20%
B AT F 0.00% 0.00% BB &K 52.97% 52.84%
RE AT/ 3 AR 0.00% 2.49% LR Y E Ve Eis 92.29% 94.83%
FEBAES 2008A 2009E Bk

ROAA 0.92% 0.75% 4l SF #DIV/O! #DIV/O!
ROAE 25.26% 18.79% IR #DIV/O! #DIV/0!
RoRWA 1.72% 1.32% AR B #DIV/O! #DIV/0!
BN/ F T 2.90% 2.03% o g A A 0.00% 0.00%
FA R/ K AT 1.95% 1.15% Fk s

3 5 HAE 2008A 2009E EW A 0.00% #DIV/0!
P EHAM (A) I 0.00% #DIV/O!
RIH (A) YN 100.00% #DIV/O!

FARR: BRERBLAH, HAMIERT AT

~ wwwxesccom  f & _12_/11 N 7
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XIANGCAI SECURITIES 2010. 08. 02 A KBATHEZH RE

HWHES L FTR AR

FEN: HK3EK 6-12 ARV ERCHIHEEIRE 15%LL E;

HEF: Rk 6-12 PNARIRBWERMSTHIAEEIRH 5%ZE 15%;

ik KRR 6-12 P AMKBRRERS TSR ERIEEEE-5%ZE 5%:;
BFF: KK 6-12 NAIRBWEREETIHEERE 5% E;

S KK 6-12 NARRBREEEEHIAEERE 15% L.
TIALL R EAE AR 300 $5H.

EESA

AARBERERVHESBIRFELTNZAER.
FIREAMVESFBRFTELTMRARE, UESEMRSRATETE, i TENER
RER, BERMRERSERBREMTEN. MWESHRETSMEIANTE. BITHEHRE
XER, BRe%%H.

EEMERAT, REFHEERFAREINERRESE, HTMMETRIES SN SAE
ffro RABIREXENE, BRMERKIRSREAR I RXHEATERSKEIRRAHA T
. WARENABRFIERR IS RIS B S R RS . ERERER, MEH
2, fEFESwETIALTEOHEERRE.

EERATTIEAT, RLRRXBINATRESFARE T RO QR LITINESFHHIT
X5, HARAREARIEERMBIFIRRSMEMARS.

FIREMAVTRWIES R, REFABEITH, EAVMAMMATTUEAEALZS. &
Hl. A5IA. Tk, FERLLAHRVHESARE, BERSNARREHITEIZRERMT
izeg.

WWW.XCSC.com IF N | IS s r 4
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