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WLk RAARAT B S IA4F)1E 458.63 1250, FIHIEK 40.2%; F39
% *m“F BIARE . AR 344 A E 5 R 1X 5] 0.99%A 25.10%, [ Hba 3
R&HT 015 #35 /\E/\é‘ A ZE 2010 F¥H, RRAHATRLEFKT
M 13155 1270, RERHETHE 059 NF 52 2.32%, REBEERS
30.74 A~E a5 ZE 136. 11%
B3 B RET i, 45545 8 R
T3 £ X FRATIE I L2 94E 1 R A ey, RATR R 8.24~8.30 7
B4 T B IR R LT A, TR RS EEEATF AL, 75T
RSB EARTE, RATEA KB TAEAT R E T X FI120 e84, RITAH
JE ¥ BT TR v AR K AL S
INPAT B o 2 R B/ ILRA, REES, NeTi: (1) RAT5®R”
ﬁ“*k»az‘ (OB FIFFLR) 41 117 Tle, RHR 4 KATFRVE, &
e (2) ME L1046 AR, RATHHT RRREAH 15212, EFR
;;x/' 511¢7L, RE & 1.29%., o EFRTH 089 AE 48, aiTiRE
K113 A B b, REBEEF 153%, aiTH 169 M08 3. RIATAH
F‘ﬁ“:k%#ﬁ PARAE, TOWHAREL XK, BBREF 81%wA FHE5K
P, BATIE 34%, 4B LTV £ 50%M 1.
%&ﬁ*mﬂk%ﬂt%%ﬁﬁi%:
MRAT LB bak b S50 KRR A, BRERORF ST HIR: (1)
hkA, BbwEoA LEFEATAANRKRE K, EXFER T
AANE 145 12, AiE¥Gk 81.9%; (2) BikA kg kinte, E¥FFEIR
RIGiR 17.9%, & T ATRHKFHE 6.2 NB 45, THE RRIEE; (3)
&-Fsﬁﬁ“ aﬁ»lfunﬁ %, k%] 5.47%, WA4TE 0.36 B E, A ML
P (4) BRABATEFEAK, T 1.21%, WAITIK0.07 4B 0%, A
H 2 A (5) EIR A gk ey P ] b Sk R, EFFEF KA
AP NIE K 41.2%, & F IR ATF 4 N 26.7%89 383k .
TF¥5F NIMauk 4 kA
RATEFHFNE 8 E 24T%, & F i KBRATEKTE, /A\ét] J::TLJ‘:F NIM &
HEZRT: (1) REMAFLETHRABTFTRS; (2) HFATEF AT
A Ak, FRiTAE THEENIMABARFA S (1) B %75— AR KA
R EFEREG, NATRG AT FEL 540%4L% . ?J%%ﬁfi\mﬂ%
Mkééim AR, (2) BRE 105 F 4, N8 EHAR LIRS 56%, &
%4)34%4%%&4&%% (3) BFMATFFMAZHRIKRRRS, =
%rb i"fx fi AR AR ST, 12 A b AR, (4) RAT A b2 KAT F JA%49,

'y 4 TEN "/ LS TE s/ & :
ERERE B TAEERRE, EEAMLT , BETHEEAFRENEIRASE ST ORI LSRR O RE

o RNBREXBENNY, EANERARRERENERE XWEFAEZERARZRAMFIAR. BRLAREXBIATELFERETRINABDMATNIESRHETRS , ETEAX
ENRRMUBVEMEHBZARTUFTERS . ARERVIRVIESIE , REPEFIEATNEHNDIATSUEARRER,. 6. FIB. RRA5IA%,


mailto:ys2875@xcsc.com
mailto:xgf2388@xcsc.com

{ mantiEs

XIANGCAI SECURITIES 2010. 08. 30 R 44T (601288.SZ) iR &iF

A 55.4%. FRIATHELTRE 60%, 4219 KITFRK. TFFEAAIERK
B3R 18],

O E¥FdmbiBondt Rick, RERQFELKFTRITYHRK:
RAT EFFF Rk 53 R T 2R A A (1) MMM NLR S, 237 %
AW EARFF B RIF T R AT FARRELSF 7 @ams; (2) EF
F, RATF I A S a9 F7 00 L KRR, HodeEh) Ak G, FARAT AL S5
AR PLIE K 2 2] 143%4= 99%. T KA, 28] 695 ALK L 2B age) ¥ 7]
W S-AqaE, B It T R R e SRR R RS T 4938 K
AR W ST ARAT LB I 6 7 3 RAT P ] b 4 R Kk (1) RATE AT
84 ¥ 18] Ak Sl T AR R A A MR AL A, (2) RATA AT 600 ST Hfe T
BATARNL; (3) BB AMBOE 7 FKEF, RATRA 1 AH A, BE¥h
o

O 48 REEATH HBH PA:
H M T E) 10 ~ 12 484 IPO #7% /5 49 EPS 251 4 0.29 70/0.37 70/0.47 7,
BVPS %% 1.79 7L/2.05 7/2.38 /L. A& IMH 2.69 T, Ip=t Lyt PE
SR A 9.36X/7.24X/5.73X, IR AL PB 4] %4 1.50X/1.32X/1.14X, HEHrn

5] 49 4R
EEMH AT 2008A 2009E 2010E 2011E 2012E
FUMA (B 211,189.00 22227400 28554174  363,789.92  459,428.98
YoY% 17.83% 5.25% 28.46% 27.40% 26.29%
A AT A 103,549.00  113,884.00  159,332.29  202,994.77  256,361.37
YoY% -4.14% 9.98% 39.91% 27.40% 26.29%
A A 51453.00 6500200  90,852.38  117,320.89  148,339.66
YoY% 17.56% 26.26% 39.79% 29.13% 26.44%
EPS (#:%) 0.20 0.25 0.29 0.37 0.47
BVPS 1.12 1.32 1.79 2.05 2.38
PB(Trail ing) 2.42 2.05 1.50 1.32 1.14
PE(Trail ing) 13.64 10.80 9.36 7.24 5.73
ROAA 0.84% 0.82% 0.91% 0.96% 1.01%
ROAE -23.55% 20.52% 20.02% 19.38% 21.27%
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& 1 REBATHN B BEER

2AEHEX (M 2008A 2009E 2010E 2011E 2012E  #lEA (BFR) 2008A 2009E 2010E 2011E 2012E
BFFEKE (%YoY) 32.21% 26.63% 24.82% 20.10% 21.00% A& 193,845 181,639 234,070 295,555 369,642
ERN ki £ 32.00% 27.18% 23.41% 21.85% 21.00%  F 4% R4 Ak 23,798 35,640 46,332 60,232 78,301
48 £ (NIM) 3.23% 2.34% 2.41% 2.49% 2.56% ALk (6,454) 4,995 5,140 8,003 11,486
A4 £ (NIS) 3.28% 2.26% 2.34% 2.40% 247% LA R A 13,223 12,567 16,276 20,736 26,187
EECER S ol B 5.27% 3.82% 3.94% 4.06% 4.18%  LHERKA 94,417 95,823 109,934 140,059 176,880
393 & A8 1.98% 1.56% 1.60% 1.66% 1.71%  EBIT 53,759 75,339 118,135 152,219 195,126
ARABNTL 44.71% 43.11% 38.50% 38.50% 38.50% kA& AT 103,549 113,884 159,332 202,995 256,361
A HAE 1.71% 12.07% 21.00% 21.50% 23.00% KT EAAEAE 51,478 40,142 44,619 53,917 64,197
15 M RA 1.57% 1.11% 0.98% 0.99% 0.99%  NOPLAT 52,839 66,243 93,327 119,492 150,247
AKX (%YoY) 2008A 2009E 2010E 2011E 2012E A& 52,349 73,928 115,003 149,453 192,649
SR A 11.29% 33.05% 20.14% 19.14% 19.00%  Fright 896 8,926 24,151 32,132 44,309
LY a3 15.32% 22.96% 21.00% 20.00% 20.00%  #AR 51,453 65,002 90,852 117,321 148,340
R NTON 23.10% -6.30% 28.87% 26.27% 25.07%  JHMAME -21 10 0 0 0
F 4 AN 3.49% 49.76% 30.00% 30.00% 30.00% 2k aA4AE 51,474.00  64,992.00 90,852.38  117,320.89  148,339.66
E N ON -20.34% 134.29% 26.67% 32.57% 31.58% _ EPS 0.20 0.25 0.29 0.37 0.47
(22 ON 17.83% 5.25% 28.46% 27.40% 26.29% _EFFERBAk (BF 2008A 2009E 2010E 2011E 2012E
L4 RAERR 57.16% 1.49% 14.73% 27.40% 26.29% AL A AEMKITH 1145884 1,517,806 1,873,122 2,282,432 2,761,743
PPOP -4.14% 9.98% 39.91% 27.40% 26.29% A F) Ak Ao ke A 353,517 532,221 1,875,202 2,559,010 3,211,240
EBIT -32.26% 40.14% 56.80% 28.85% 28.19%  StakAe 3,014,984 4,011,495 4,819,274 5,741,872 6,832,828
ALAT A9 -33.11% 41.22% 55.56% 29.96% 28.90% i FHHE 2,308,885 2,616,470 2,141,899 2,466,395 2,984,338
A4 17.56% 26.26% 39.79% 29.13% 26.44% ALK (RBMK 6,823,270 8,677,992 10,709,497 13,049,710 15,790,149
b Bt 2008A 2009E 2010E 2011E 2012E %4t 7,014,351 8,882,588 11,087,053 13,316,031 16,112,397
PE(T1ailing) 13.64 10.80 9.36 7.24 573 EFEr Ak 6,097,428 7,497,618 9,072,118 10,886,541 13,063,850
PE(Leading) 14.62 11.58 10.03 7.77 6.14 Bl kAi e £ ekl 359,307 701,131 1,011,971 1,295,197 1,742,030
PB(Ttailing) 2.42 2.05 1.50 1.32 114 KAt 4 5,150 55,179 122,479 108,151 96,868
PB(Leading) 259 2.19 1.61 1.41 122 &Gtk (iR 6,461,885 8,253,928 10,206,568 12,289,889 14,902,748
PEG 0.78 0.41 0.24 0.25 022 itk 6,723,810 8,539,663 10,522,235 12,669,989 15,363,658
P/PPOP 6.78 6.61 5.72 4.49 355 A 260,000 260,000 314,794 314,794 314,794
L3 &L 2008A 2009E 2010E 2011E 2012E — & 64 10,772 6,697 12,180 12,306
EPS 0.20 0.25 0.29 0.37 047  VHEAME 96 106 0 0 0
BVPS 1.12 1.32 1.79 2.05 238 MARG 290,541 342,925 564,818 646,042 748,740
R AT A 0.40 0.44 0.51 0.64 081 _ K fithsth 2008A 2009E 2010E 2011E 2012E
(Y &S 0.00% 30.77% 30.00% 35.00% 40.00%  FAAEE 9.41% 10.07% 12.74% 12.13% 11.62%
R FELRA 2008A 2009E 2010E 2011E 2012E = HSFAALLE 8.05% 7.74% 9.99% 9.51% 9.11%
TR 134,067.00  120,241.00  100,795.27  111,133.01  128,115.53 A IaAw i % = 3 48.42% 49.23% 50.00% 50.00% 50.00%
T RAF A 4.32% 2.91% 2.09% 1.94% 1.88%  Aftn 51.24% 49.45% 53.50% 53.12% 52.74%
R&EBESE 63.53% 105.37% 153.00% 155.00% 160.00% W 44t4F X 24.14 25.90 19.63 20.61 21.52
4 NPL/ A #3944 -30.79% -0.38% -0.43% 0.19% 0.26%  A&FKF/EHF 97.28% 97.70% 96.59% 98.00% 98.00%
BB 5 0.00% 0.03% 0.01% 0.02% 0.03%  HHALK/ EH> 42.98% 45.16% 43.47% 43.12% 42.41%
RELP/ 3 AR 2.83% 3.16% 3.20% 3.00% 3.00% &5 H/ & Ak 96.10% 96.65% 97.00% 97.00% 97.00%
KBS 2008A 2009E 2010E 2011E 2012E  fr#ksA

ROAA 0.84% 0.82% 0.91% 0.96% 1.01% EE % #DIV/O! 72.23%

ROAE -23.55% 20.52% 20.02% 19.38% 21.27% IR #DIV/O! 8.57%

RoRWA 1.45% 1.67% 1.83% 1.92% 2.02% ARG H #DIV/O! 19.20%

B AN/ TR 3.01% 2.50% 2.58% 2.73% 2.85% s d b S 0.00% 0.00%

RS QiVE Pakix 2.27% 1.67% 1.54% 1.61% 1.66%  AaksH

Y 2 ¢ 2008A 2009E 2010E 2011E 2012E E BB 0.00% 55.50%

2 ZhA (A) R Ak 0.00% 41.57%

RIH (A) E¥E 3 100.00% 2.93%
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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, REFHEERFAREINERESE, AWML SN EAE
ffro RABIREXENE, BRMERKIRSREAR I RXHEATERSKEIRRAHA T
. WARENABRFIERR IS RIS B S R RS . ERERER, MEH
2, fEFESwETIALTEOHEERRE.

EERATTIEAT, RLRRXBINATRESFARE T RN QR LI TNESHHT
X5, HARAREARIEERMBIFIRRSMEMARS.

FIREMAVTRWIES R, REFABEITH, EAVMAMMATTUEAEALZS. &
Hl. 5IA. Tk, FERLLAHMVHESARE, BERSHARREHITHEIZRERMT
izeg.
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