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ERX 38 ¥ TN 2008A 2009E 2010E 2011E 2012E
BAMAN (FF L) 1451312 15114.44 19,323.68 24,839.15  29,777.92
YoY% 34.29% 4.14% 27.85% 28.54% 19.88%
A A A) 8,137.59  7,73422 989373 12916.36  15484.52
YoY% 40.89% -4.96% 27.92% 30.55% 19.88%
A1 614.04  5030.73  6,544.01 844344  10,161.60
YoY% -76.83%  719.29% 30.08% 29.03% 20.35%
EPS (H#) 0.20 1.62 1.88 2.42 2.92
BVPS 5.28 6.59 10.82 13.24 16.16
PB(Trailing) 3.32 2.66 1.62 1.32 1.08
PE(Trailing) 87.55 10.81 9.32 7.23 6.01
ROAA 0.15% 0.95% 1.00% 1.07% 1.07%
ROAE 4.18% 27.29% 22.50% 20.14% 19.84%
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ZAEHEE (B HKIG4E) 2008A 2009E 2010E 2011E 2012E  #l#H& (AAR) 2008A 2009E 2010E 2011E 2012E
RSB KE (%YoY) 34.58% 23.90% 22.36% 20.45% 19.75%  Al&AHRA 12,598 12,984 16,642 21,112 24,851
ARFFHKE 34.57% 23.58% 20.54% 20.76% 20.00%  F 4 A EHUAN 851 1,181 1,716 2,361 3,140
A8 £ (NIM) 3.11% 2.50% 2.63% 2.76% 270% ALk SN 1,064 949 966 1,366 1,787
A4 £ (NIS) 2.99% 2.45% 2.57% 2.70% 2.63% & LAA R A 1,152 1,069 1,353 1,739 2,084
FHAELK AL 6.53% 4.23% 4.45% 4.67% 457%  LH5ERRA 5,224 6,311 8,077 10,184 12,209
T A5 3.54% 1.78% 1.87% 1.98% 1.94%  EBIT 2,203 6,191 8,433 10,825 13,028
ARABNTE 35.99% 41.76% 41.80% 41.00% 41.00% A& ATAE 8,138 7,734 9,894 12,916 15,485
A A E 22.53% 18.74% 22.40% 22.00% 22.00% K RAAEA 7,334 1,575 1,504 2,146 2,523
1R A 2.76% 0.45% 0.36% 0.42% 0.41%  NOPLAT 1,706 5,031 6,544 8,443 10,162
Ak (%YoY) 2008A 2009E 2010E 2011E 2012E A& 793 6,191 8,433 10,825 13,028
BF A 30.55% 26.21% 20.82% 20.76% 20.00%  FiAEHL 179 1,160 1,889 2,381 2,866
BP AR 28.17% 26.11% 23.00% 20.00% 20.00%  ###8 614 5,031 6,544 8,443 10,162
A BN 31.15% 3.07% 28.17% 26.86% 17.71%  VHEABR S 0 0 0 0 0
F 49 BN 63.50% 38.69% 45.30% 37.60% 33.00% V3% A8 A 614.04 5030.73  6,544.01 844344  10,161.60
E 3N EN 59.38% 11.22% 25.91% 38.97% 32.19% _ EPS 0.20 1.62 1.88 2.42 2.92
ERIRION 34.29% 4.14% 27.85% 28.54% 19.88% _ #* fifik (FAA) 2008A 2009E 2010E 2011E 2012E
SRR 24.16% 20.81% 27.99% 26.08% 19.88% WA RAMRATHA 39,768 54,244 65,387 78,960 94,752
PPOP 40.89% -4.96% 27.92% 30.55% 19.88% Ak F) Ak e H Ak ALA 65,480 61,880 97,448 117,676 141,211
EBIT -54.83%  181.05% 36.22% 28.36% 20.35%  R#AEk 281,715 355563 429,606 518,784 622,540
HAT i -78.99%  681.03% 36.22% 28.36% 20.35% R HEHK 78,176 103,143 100,472 121,328 145,594
A4 -76.83%  719.29% 30.08% 29.03% 20.35% ALK (Redndh K3YME) 465,139 574,830 692912 836,748 1,004,098
i Bk 2008A 2009E 2010E 2011E 2012E  F&43 474,440 587,811 719242 866,326 1,037,455
PE(Trailing) 87.55 10.81 9.32 7.23 6.01  FPAH® 360,514 454,635 559,201 671,042 805,250
PE(Leading) 165.15 20.39 17.59 13.63 11.33  Rdede b€ ARk A B 82,359 95,443 104,066 129,733 154,905
PB(Trailing) 3.32 2.66 1.62 1.32 1.08  KATHh4 7,964 9,463 8,056 7,109 6,282
PB(Leading) 6.25 5.01 3.05 2.49 2.04 &S (e K3 450,837 559,541 671,323 807,884 966,437
PEG -1.14 0.02 0.31 0.25 030  fifkEH 458,039 567,341 681,546 820,187 981,154
P/PPOP 6.68 13.26 11.63 8.91 743 MR 3,105 3,105 3,485 3,485 3,485
L&k 2008A 2009E 2010E 2011E 2012E  —#ké 3,583 4,676 5,487 6,717 8,006
EPS (#3#%) 0.20 1.62 1.88 242 292 VHEAMG 0 0 0 0 0
BVPS 5.28 6.59 10.82 13.24 16.16 _ BARE 16,401 20,470 37,696 46,139 56,301
F AR AT A 2.62 2.49 2.84 3.71 444 K fkEH 2008A 2009E 2010E 2011E 2012E
i3y &S 16.94% 0.00% 15.00% 15.00% 20.00% FHAARE 8.58% 8.87% 12.86% 13.06% 13.31%
F >R ER/A 2008A 2009E 2010E 2011E 2012E = HOFARRE 5.27% 5.52% 7.86% 7.99% 8.14%
ES S 1,928.00 244400  3,222.04 441584  4,980.32  RIhAwAUH T A 58.83% 61.16% 64.00% 64.00% 64.00%
RS E 0.68% 0.68% 0.75% 0.85% 0.80% ARk 76.72% 78.14% 78.21% 76.82% 77.31%
KEBEE 105.13%  161.82%  165.00%  168.00%  168.00% M 44cif X 28.93 28.72 19.08 18.78 18.43
#4 NPL/ St 9 14 -4.17% 0.16% 0.20% 0.25% 0.10% ALK/ &R~ 98.04% 97.79% 96.34% 96.59% 96.78%
BB & 3.74% 0.05% 1.10% 1.00% 0.80% MBI/ B K 59.38% 60.49% 59.73% 59.88% 60.01%
K& BT/ FHRAR 0.72% 1.11% 1.24% 1.43% 1.34% & f/ % Sk 98.43% 98.63% 98.50% 98.50% 98.50%
FEBAESH 2008A 2009E 2010E 2011E 2012E  fF#ksEH

ROAA 0.15% 0.95% 1.00% 1.07% 1.07% FRIANE Y 59.07% 64.69%

ROAE 4.18% 27.29% 22.50% 20.14% 19.84% I 14.88% 11.19%

RoRWA 0.25% 1.58% 1.60% 1.66% 1.67% AR SF 3 26.05% 24.12%

BN/ KRB 3.06% 2.57% 2.69% 2.87% 2.87% U@ Y N 30.81% 34.49%

RS GV Takox 2.89% 1.52% 1.52% 1.62% 1.62% Azt

5 HAE 2008A 2009E 2010E 2011E 2012E EI AR 29.27% 46.09%

o ZAA (A 282.00 302.00 A 38.74% 53.91%

RI4 (A) 9,096.00 BTN 31.99% 0.00%

THRR: NENE, HIERS LA

WWW.XCSC.com 7 F NE 7 ISy Y 4
3



{ mantiEs

XIANGCAI SECURITIES

2010. 08. 25 F K (000001.SZ) + 4k &iF

WWW.XCsC.com

HWHES L FTR AR

FEN: HK3EK 6-12 ARV ERCHIHEEIRE 15%LL E;
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ik KRR 6-12 P AMKBRRERS TSR ERIEEEE-5%ZE 5%:;
BFF: KK 6-12 NAIRBWEREETIHEERE 5% E;
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