& EHGIES AR

2 &4/ 8] PP

ki k4847 (601818) L c]
4RAT 10 F = FHR L7 (AR
& EZXBRATIKE bR, BARRARIFRE
A REK giuzc@guosen.com.cn 021-60875167 SAC iE$H %5 : S0980209120480
BEA RSt tanxuanl@guosen.com.cn 010-66025229

FR:

HREBATA T ZFF ey,

8

W3 EEAAER KMEHEK 71.34%, FERHENFH

FKARAT 1-3Q2010 FEIA4A)1E 100.6 1271, B3k 71.3%, &£ 6 K@ AFaZ AR =AY K2 3 IR 5 H
T, FALENNF IR IA 61.1%. F)BTAE AR AF AR AN L 4 ) 18 T st Ak 869 ) b8 K39 A — 2 T ak.
REZHERUAHR=FEHKSZE, &2 LFF EARR

KRKBAVF R FMIERT 22.8%, 1R RN H4ATF BESTKTF. (ERFIEKP DR TEREH T ZHK, L
HR=ZFFRIINABRELIEKT 1.4%, it 2 2R G T 2INAMREbIED, RE=ZFEFRNEHRLE
% 75%VA T, A 74.3%0 BAsK-T, TRITIE E Ao RAZEEB T RESF 0L 138, TR KT EZA—Z
M@ E e, BT RKEBATRNA S —FE R F R0 £, BAVERIFA KR 09 4% 5 10 £ =5 F
WA B 2 BATAT AR A A, 8 £ LA T 40bp, M 1.97%F F 2.37%, A5 L ¥4 8 £ FAvaEastsc k.
ZERMENFIER Y, KRN EITHE, —AREE2 LT RRA TAELE S, 1-3Q02010 #94 854
2009 F LA 2] 45 AN E; B —RAMNT S AR A %, 3Q2010 A8xtF 2009 FF K 49/K-F R AT, R
FAETFPeg B ZAPT T, BAVPIEA TR E N REEMRKFARRNIREG, 7L RET
e EIR B AR T, LE2FPT L, RRE AR T HREH, PIVATRIARHER T8 LT,
FFRNMEK, FLRANEILFTR%

2010 4F3T = & B b KARAT F 48 T BARA M) Eb38 18 37.2%, 1T & 2N, FI% 3 FEZTIE A LN
b L EARER 09 4= 10 F L FF3494 D tam %, 28] =2 /F 16%49 & bbrK-FA78 & By H14RATH 3 /KT
BRAMBNLEAFIEE, REKBELEAESD

BR e 3 EEHIE, ARBATIEER ALK L XE A T AT EE 37.8%, (2T ZEEH
FlHEIER, RAMANER EFR IR ZIT £ 1 AF 5 Eemme T, SARERRERE, 9 FRANETREA
I, KAV 8] F AN AT =5 B 35.4%0 nh LA | 0é L7+, 120k shta E A F, 4R 09 44 39.3%
8 IKPAT G Y5 ) PR T AL 4,

KEREHRGRE, 3EFELERRAR EFSA T LA

SCKARATEY D 64K 22T % e NS BAE B SHARFE R, ImZ NG LA R B S AT T8 A& ®m ey ia e, NE P

4ol 1) i I LG 0 S, 9T B A LRI ALEE



4 EiiEs [re 2]

RS RE, RNRRTHEE 09 4 K49 1.25%, THEZE 10 F+ 449 0.95%, 3 FE#t—F =% £ 0.87%, A
BRI BIAAT A /KT, AR R AT, RMPUT AR REZFILR BRI M S, RRAEKHTRR
RERIGRIFREESH. BRRAT @, THIBEAH BB, RIMRBZHEHK 09 F4= 10 F EFF R
AL A 10 77 = 5 Bt FAHATHATH L, 2R RAL A T 14bp. L+ 7bp £ 0.35%, 3 FEEFIEH A
AA 0.47%, T o8) KA PARBORAE [ 69 2.5%F8AFARAT B, AT TRIA A XN 8] AT A BUR A9 7T Redfe Pk a8
KK EHEE, Wit— KIENE) RERFERTRE RS, KRG TR KIZ R TSI,
B 258 EEHRENE, BARAKREE

RKRBATH 3 TG ERBBIT T Y, BAGAHREEE. L2285 E. (2@ER EFFRRRE, £FMKR
ABNAS T RAIA D taE . K B TR SN & A3 R AR A R S B B BRATEAT KT, &2
HARTAREAR, RAMNICABAT AL ), RATVRIERR LSO THRE M, KNFAN 10 5 EPS 4= BVPS 4% 0.33 A+
2017, i PE. PBl44&fe 2.2 4%, EREBAT VIR, KMNLT P 7RA.

4 Wik E XX 69 T A B LT fLEE



4 G iEsy

Pace 3

BYe. 055N S5 kA

FliEE (FH L)

2009A

MAER4E (42) 2009A  1-3Q2010
P/E 235 15.4
P/B 3.73 2.25
P/PPoP 14.0 9.8
TALLE R (A FR) 15.0% 12.0%
MREA (B 0.59% 0.62%
H AT (L) 2009A 1-3Q2010
EPS 0.23 0.25
BVPS 1.44 1.97
PPoPPS 0.38 0.38
DPS 0.05 0.04
2B F153) 2009A 1-3Q2010
P & B S 32.1% 31.8%
TR K 39.5% 22.2%
B 81.0% 76.0%
BAF K 39.7% 31.4%
& RS 4.72% 5.46%
Al % 3.60% 3.35%
BAFFEEE 3.71% 4.14%
R RAF 1.75% 1.96%
A8 AT S 1.86% 1.96%
%8 £ (NIM) 1.95% 2.32%
% #| % (SPREAD) 1.85% 2.17%
FEF PN E 19.1% 15.9%
% P (B4L) 46.8% 42.2%
WE IR REB 0.42% 0.44%
H A FTIFIE 27.2% 24.9%
AR FIH K 2009A 1-3Q2010
) BNIE K -12.2% 61.1%
FHRUNK 45.2% 43.8%
RIS S PN -1.8% 47.0%
WEAARE K -9.5% 51.8%
AAER K 4.5% 71.3%

K EBFEA 2009A 1-3Q2010 2010E  2011E

ROAE 18.8% 23.0%
ROAA 0.75% 1.04%
ROAA(IL4-T) 1.25% 1.57%
RORWA 1.39% 1.81%
KERE 2009A 1-3Q2010
TR 1.25% 0.87%
REBEHR 194% 265%
RAERBIAITHK 2.43% 2.31%
FA 2009A 1-3Q2010
HARRS 10.4% 11.9%
S FARIRE 6.9% 9.0%
W 4-ALAF (12) 24.9 18.6
PGS L& 1o 4 56% 60%

2010E 2011E
13.9 1.1
221 1.87
9.1 6.9
13.0% 10.6%
0.62% 1.34%
2010E 2011E
0.33 0.40
2.01 2.34
0.48 0.63
0.04 0.07
2010E 2011E
20.1% 19.3%
10.0% 21.1%
74.2% 75.4%
18.5% 20.6%
5.51% 5.60%
3.42% 3.76%
4.17% 4.24%
1.97% 2.05%
1.98% 2.05%
2.34% 2.36%
2.19% 2.19%
13.8% 14.0%
44.9% 40.1%
0.35% 0.57%
24.8% 24.1%
2010E 2011E
55.4% 20.7%
41.1% 26.4%
45.8% 21.1%
51.3% 31.5%
72.2% 21.3%

20.9% 18.2%
1.00% 1.04%
1.48% 1.67%
1.74% 1.75%
2010E 2011E
0.90% 0.83%
261% 276%
2.36% 2.30%
2010E 2011E
13.8% 12.6%
9.7% 8.9%
17.0 17.6
58% 60%
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19,602
37,424
17,822
2,360
17,242
3,157
1,467
24,226
11,343
-30
12,853
10,493
2,849
0
7,644

2009A
100,583
137,372
132,941
647,915
-15,764
138,549
8,827
576
46,696
1,157,360
1,197,695
279,288
799,644
49,094
21,550
1,100,482
1,149,576
33,435
7,501
5,485
1,596

15
48,122

2009A
71.2%

7.1%
21.7%

2009A
37.3%
34.0%

6.2%
10.3%

1-3Q2010 2010E 2011E
22,180 30,462 36,762
39,590 54,229 66,053
17,409 23,767 29,291
1,837 1,938 4,521
20,344 28,524 32,241
3,719 4,455 5,632
461 405 366
26,360 35,323 42,761
11,124 15,853 17,142

-5 -21 -49

15,232 19,449 25,569
13,395 17,510 21,048
3,336 4,343 5,069

1 2 5

10,058 13,166 15,974
1-3Q2010 2010E 2011E
91,258 108,132 129,144
160,475 169,836 203,272
244,523 186,259 225,456
735,663 712,836 863,394
-17,010 -16,813 -19,893
180,580 194,109 232,930
9,577 9,078 9,518
853 825 1,394
85,123 18,915 22,308
1,412,498 1,371,173 1,654,196
1,491,041 1,383,178 1,667,524
313,997 272,215 349,501
990,062 960,374 1,145,726
91,028 51,352 58,218
16,000 18,000 19,500
1,320,059 1,250,589 1,514,727
1,411,087 1,301,941 1,572,945
40,435 40,435 40,435
22,284 23,261 24,858
11,649 8,467 11,031
5,490 9,047 18,226

96 27 29

79,954 81,237 94,579
1-3Q2010 2010E 2011E
75.3% 72.3% 71.3%
5.8% 5.0% 5.0%
23.5% 22.7% 23.7%
1-3Q2010 2010E 2011E
38.4% 38.7% 35.7%
34.8% 35.0% 36.0%
6.8% 7.0% 8.0%
10.8% 11.0% 12.0%
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