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Kb ZEE WA AT, 41t ROAA 0.65%. 1 ROAE 17.66%, %% 09 43|
EiEsz3y 2979 A 0.21%A= 4.62%. F B ERARE, KSR ERE, %FF “HIEMEF-BIPA.
EBRA (FIR) 499053
o e (I ST SRS TR, B KIS 45310, K T13%, Kb
FBTIE (fo7) 490 A1&HKN 163.9127L, FIHLIEK 79.0%, R RANE AT =F X EPS A
BROAFF (MRQ) 6.8 0.91 T, FF&HAFH.
ROE (TTM) 16.5 . . i B e ANEh 4R 2 Sl 12
P S 0 MEFIHERAERAKEIE K, N FTZEEREEFIE LK 18.6%, #
FBMA L RO FEFEK 22.1%, HTRLFHKE. W=FEN 8 FEE (HE
B AT 14.0% FFHAEAFITHE) 2.36%, 3 09 F40432 54 19.5%., WAL K= 8,
2 ) 354 PA=4 \6 ~ é‘]‘ 6 a Elfl V.
BRI E W RFAESF 8] A A SN b K H83E K 79.0%.
% im  6m  12m > BEREM AR, N ZEEREHAEZERIL 41.5%, KEMRST
j‘;gg 283 37 ig 3.7%. WEAHKE A 15.5%, KEWRE 1.1%. /8 idithe kst 3
N BB BT 0 1 B B BURA
QO —tEERT  — Y 300
20 > P LREEERE, ZFER, LRBATREREH 5104 1, KFEM
18 WK 18.6%, H P F bk 88412, HREMIEK 37.2%, F oA
10 * EIRAE 17.4%, TR egiRik R B RNIRS T REILER
20 KF,
-30
sty s JusdD sl 0 FERERE, FERENETIE, = FRATRE 1.23%, KEEZERIH
TS O A 202%, KERERBFHIT., A& Wi BAFEREF SRk 79110, BT
Sl —E A RBE, BRI,
0 REERKEABALTA. ZFFE RN TR ERFALS TR E SR
# 10.51%. 6.58%, B A6 KKK T 638 L F T EARBITY, HE TR
BB KGR G TARILAE, FRIENS) KR IR L E.
0 %8 “FHEEHE” PR, Tt E) 2010 F£-2012 F4 )5 5] A 58 1274,
731U, 8712, WA EAT EPS1.17 7T, 1.47 7T, 1.74 5T, 10 % PE11.1
1&, 10 F PBL1.82 4%, ¥ “HIIEH" PR, 2FEZEEZNEZFNE.
Ef Y 2009 2010E 2011E 2012E
021-58825833 REFAE (ML) 82.05 124.91 151.20 177.69
wangxd@cmschina.com.cn Yoy (%) -7.82% 52 250 21.04% 17.52%
$1090210040002 A8 (fe) 37.60 58.19 73.49 87.02
Yoy (%) 22.44% 54.75% 26.29% 18.41%
L& (TR HFMEEPS (L) 0.75 1.17 1.47 1.74
021-58825833 B F R FBVPS (L) 6.06 7.11 8.43 10.00
; ; HH KA EROE (%) 13.04% 17.71% 18.95% 18.92%
xiaolg@cmschina.com.cn RN A EROA (%) 0.48% 0.61% 0.65% 0.68%
H8ENIM (%) 2.00% 2.30% 2.45% 2.50%
HwAEPIE (2) 17.19 11.11 8.79 7.43
o EEPB (%) 2.14 1.82 1.54 1.29
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1-9 Aty, wa)#FE IR 22510, 25 THlEk, LKL W fo G = b, R
BRRHA B RARE, INAHIK 127510, #%45 1051, L0591, =FFE RRA
FER—. ZFE e Sk, T ERE R NG B, LI REEEM, RATTEP
ZHER g,

ZFEMRKETRORE: —RF BARIE LT RERFRFH 25%H T, A®
PG —RNE) RREE B ZFRF A —F EFE, mRIHRE% N T HF ke £E;
RA D RE G IR AR AR R K Ao pritiR ey, o KKEITHR, ~a 2%
THRAEAR KA LIAF Y ALRE ) 6925545,
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ZEEVUR, RPKBERGFMTERAE LA, 2R ER EAMRES T ARMTE
F, BHEEMAHEFEAR—H, WENLE TR Ma EAEAT 038 T FLEBN.
NE KT A B BERGERAE, WEZFEBHERREFLFHEK 28%, 1%
HFHABAEE BT, fnd] RS KFFIRSE A RSN 55 T R 694655, HIFHE
HHIG R ARG K,

Jm Bt o) A EA E@Fem., b T8 90%H) RELF AR RHK, HEROELME
S FAE, bk 8 BUR P & A A R AR R R, XA IF ) 09 A £/ K.
WH BT E

NGB B ARG BUFRR T 6 7 @ — A 434 AP, 63 08 SFRART A KA Bk P & 4
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F)78 A& 2009 2010E 2011E 2012E  FliERMBIEX 2009  2010E 2011E  2012E
F) &N 158.07 232.67 28251 34329 AlE&FPAIEE 17.16% 47.19% 21.42% 21.51%
o J) Ak G- 10.24 19.00 22.80 27.36 Pl GG i 22.66% 20.00% 20.00% 20.00%
ERIT PN 171.24 254.59 308.23 36230 FlHELFUA L 7.69% 861% 8.34%  5.25%
o 5B 1R 5 (76.88)  (114.57)  (138.71) (163.03) AAMAIL 44.90% 45.00% 45.00% 45.00%
KA&AT A 82.05 124.91 151.20  177.69 H ®ALE 22.11% 25.00% 23.00% 23.00%
W& X (33.77) (47.32) (55.76)  (64.68) AW AIE 3.24% 4.10% 4.50%  4.30%
B A1 48.28 77.59 9544  113.01 fA-FHKRER 3.11% 3.43% 3.60% 3.60%
PR A5 HL (10.67) (19.40) (21.95)  (25.99) ##| £ 1.88%  2.16% 2.30%  2.35%
A8 37.60 58.19 73.49 87.02 48 % 2.00% 2.30% 2.45%  2.50%
KEREB A 2009 2010E 2011E 2012E 7 fiffBik 2009  2010E  2011E  2012E
LN 8,465.30 10,581.62 12,274.68 14,361 WHIEKFE 21.03% 20.00% 16.00%  16.0%

RERA R 430226 5,162.71 5,988.74 6,047 AHRIEKE 19.85% 25.00% 20.00%  16.0%

fr A4 829.16  1,056.82  1,215.34 1,633 A &FTFHEE 15.64% 25.00% 16.00%  17.0%
A% 8 7 8,016.84 9,780.55 11,541.05 13272 ATE& Rk E 16.20% 22.00% 18.00%  15.0%

B AR 5816.78 7,270.98 872518 10,121 AeRREF F 3Gk 22.00% 20.00% 20.00%  12.0%

AR 238.70 240.00 350.00 500 &Rk 15.56% 25.00% 15.00%  12.0%
by 8,454.57 10,568.22 12,153.45 13,612 WAL 72.11% 69.15% 66.68%  68.3%
& R 8,152.23 10,213.50 11,732.60 13,113 THRIEF~ 50.89% 48.85% 49.28%  51.0%
P& AR 7 302.34 354.71 420.85 499 TRAEFIEF > 9.81% 10.00% 10.00%  12.0%
#8E0FFA I BAA
B A AT 3,341.54 4,371.85 5,081.82 5,796 FATIFE 15.66% 16.00% 15.00%  17.0%
AR 2,036.85 2,544.84 2,879.31 6,496 EIHAHE 35.02% 35.00% 33.00%  35.0%
KA 1,595.94 1,961.83 2,335.61 5222 A&k 11.00% 25.00% 26.00%  25.0%
AN A3 47329 1,290.68 1,557.07 2812 Weniri 17.26% 10.00% 10.00%  10.0%
KERE 2009 2010E 2011E 2012E EE48AF 2009  2010E 2011E  2012E
NS &S 1.50% 1.61% 1.83%  1.19% ROAA 0.48% 0.61% 0.65%  0.68%
KEBEE 166.84%  162.15%  155.63% 165.41% ROAE 13.04% 17.71% 18.95%  18.9%
R A R 64.57 83.29 109.75 119.92 RORWA 0.87% 1.12% 1.18%  0.75%
T RATH xF 0.55% 0.90% 0.90% 0.80% EPS 0.75 1.17 1.47 1.74
1Z R A 0.87% 1.00% 1.00% 1.00% BVPS 6.06 7.11 8.43  10.00
RF ST AR
b3 2.50% 2.62% 2.85%  2.86% PoPPS 1.64 2.50 3.03 3.56
RAEIK BT A 41.16%  37.89%  36.88%  36.40% PE 17.19 1111 8.79 7.43
S FARTRF 6.84% 6.36% 6.53% 477% PB 2.14 1.82 1.54 1.29
TARILRE 10.20% 9.19%  10.66%  9.59% P/PPoPPs 7.88 5.17 4.27 3.64
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RFTARRIRE DRI N E G — AR HHTIR, EILP B, KIREFW. EH
R T AT AAMAFTLALE. AT EMIF ST LGS, WERLE, Kk
AR5 ARE F 09 BRI A& AR B4R X

I BRATLZAHRAN, A2 KFeaFMmLE, 2010 F 1 AABHIES, NF
BAT LB W9 4F, ARATERRALR] —4F, 2009 5 L /BT MG “4RAT L AT A7V H PA
2

H 3k, RATLHBBEHMRN, P LURFERFME. HRAFETEFFEL, 201046
AmANBEHIES, /M5 RFIEZE,
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W AT R K@ EHF, 4TAkds 0 m A RS
ok AT R KEALE, AT FSHORM A IS
. TR REEK, TlhisfoEsam A4k

= =L
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AR T 0915 SRR T ATE T4, H &) X 42 & 0 M A b e B RARAEATAR
iE, REF R EATIAESSE, FFRM BRI PR IER K £ 6 BN SAEN, K3
B R AE R AIRAE B R BPT 5| K A AEAT A RN KM G v, K8 KX
BRAM T e 245 IR P PTARE| 69 8] BT ZAT 9IRSk T AT R 5y, BT fi Ay X ok
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