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FiFZEATRE
S CE T 26715
A (5 7) 26715
A TE (12) 1360
EPS (TTM) 0. 56
BEfige ™ (o) 3.75
e 93. 8%

2878. 57
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e AAEAL 7.51  -0.68 10.86

8%
0% L L
-8%
-16%
-24%
-32%
-40%
2010/1 2010/4 2010/7 2010/10

— REHUT FUEZR AR

AR RIBE

T 95 WA R 152 1E 302 A IR S 5T Ak i 70

B A 4RAT 600016 2 RE
BEAMHE K 5 X B HES
——AREF AL LEE

2 25 M, RAEMATRAT A, HRognf FEahss s ST MR, 8 A BAERTT K

1T 215 ALK R 7 ZERAE Sy A IR AT AT ARATN HJRERE A BT 5 %6 o SURAT MBIASHE L 200
TN A B rT 60T, S B AM 3 RAT RTINS 1. 00 JCi H B, K
T RS B AT R A AT H B a5 40%, 21k 16. 5 4205 .

B FHEBRTRAEBERBE T HMEREM HRBRERR. g REE 215 (LK
MR RASE, SURTS) ZE, WA A N B A 2 2 RN S
4, EMBAR, AR ARF SR HE M BEE . W ERTIT Y 0 TSE 2 R T S
I EZR, S SREH )2, B8UE RS T R BRI .

B 20012 A B ATEER16.5 2 H IR R, BEIEMBANRT 284 2, mTHATER
Wk AR 215 2B R, 1% 1k 2011 k4T, a5 2011 &4T, JEH
AERAE 2012 ARGy AR, RTFERVEMRAT 2011 SER O R AR T LR A LR E
8. 7T2%F1 12. 77%, 2012 4F 9. 72%F1 12. 09%.

W AR B R BIRIOE 5 AT A B MBS . R i RO A E, AT
TEANME A, W E AR B AR e, AN4xF EPS. ROE 2557 RS Bk 7,
N FE TR ARG b 25k A3 B AR UE R T 3G JE U AR A s, FRATTINET 11 4% EPS N
0.76 7G, BVPS 45 4. 77 Tt

B RAFEHARBS, BARERER, RETEREER, DURRATZLEAR.

B RAEBTHEEELHEERIATMEESEEN. ZEVEHRIAEEIFNEFZEL,
LATIRME T FIEMNGE. HIE S RN A B, Wi Rl 5l
T EAEY S5 R (A 45 B R K

B R BRFUER” BORWH. 1 FEITHEERT, BUNRE P AT IS ZE
Mg, EHAFRAENSERI, AHEHETE, 11 4R/ 12 4F EPS 2 0. 81 Jof
0.97 G, FFIE¥E" K 4. 75 JGF 5.56 JG, PE 4 6.3 F15.3, PB4 1.1 F10.9,

AR Rl SRR TR

T EWMS5AF

$L~‘L: BAL 2008 2009 2010E 2011E 2012E

A 34,747 41,451 52,307 66,246 0,004

Rl Hedg & 37.79% 19.29% 26.19% 26.65% 20.77%

A1) 7,893 12,108 16,594 21,512 25,862

[F) pe3g K 24.59% 53.40% 37.05% 29.63% 20.22%

A8 E 3.12% 2.65% 2.87% 2.97% 2.95%

ROAA 0.80% 0.98% 1.04% 1.12 1.13%

HFRKE () 0.42 0.54 0.62 0.81 0.97

BRAEFT > (L) 2.90 3 9 4.07 4.75 5.56

WA E (PE) 12.2 9.4 8.2 6.3 5.3

4% (PB) 1.8 1.3 1.2 1.1 0.9

A LR BBEARL RBETFE
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A 1 REBEHEALT, RASITHSEARLRLRIENE 8%

BSFAREHR (87 )
WEAK (B7)
TAREH (BT )
R et F = (87 )
S TAFE (%)
TARRE (%)

2008 2009 2010E 2011E 2012E
50,687 88,694 99,968 118,161 139,720
20,700 21,224 27,689 39,565 41,778
70,767 107,656 126,957 157,025 180,798
767,895 993,773 1,219,192 1,452,001 1,730,245
6.60% 8.92% 8.20% 8.14% 8.08%
9.22%  10.83% 10.41% 10.81% 10.45%

AR A%, b AIE AT AT

% 2 2001z A BT3HARRI R ALRAT 2011 ERALLEZE 12.19%
183X 200 12 A BT 4645 2011 S 450k, 2012 F4A304EH A K

BRSFARER ()
MERA (F7)
KAREH (BT )
R A A K = (B 7 )
HSTAE (%)
FALAE (%)

2008 2009 2010E 2011E 2012E
50,687 88,694 99,968 118,161 159,720
20,700 21,224 27,689 59,565 41,778
70,767 107,656 126,957 177,025 200,798
767,895 993,773 1,219,192 1,452,001 1,730,245
6.60% 8.92% 8.20% 8.14% 9.23%
9.22%  10.83% 10.41% 12.19% 11.61%

FAPRIR: 2NE) . P AE SRR BT

% 3 2001t A BETHA5 K AT+16.5 10 H BE, BAE4RAT 2011 X AAREE 12.77%
184% H X 2011 44847, KATHMAR T 5.10 5T (H RS IH 6.72 #5045 90% ) , 20012 A J&=T
4% 2011 S REERL, 2012 F4304Eh A &

B FARER (B )
MERA (F7)
TARAH (BT )
A= (B 7% )
BSTARE (%)
TARIAE (%)

2008 2009 2010E 2011E 2012E
50,687 88,694 99,968 126,580 168,140
20,700 21,224 27,689 59,565 41,778
70,767 107,656 126,957 185,445 209,217
767,895 993,773 1,219,192 1,452,001 1,730,245
6.60% 8.92% 8.20% 8.72% 9.72%
9.22%  10.83% 10.41% 12.77% 12.09%

FAPRIR: a4 P BAESAF AT
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X 3 THAF+H BB AE, RA4ST 2011 F EPS#HE £ 0.76 U, BVPSHE £ 4.77 7T
3K H AR 2011 447, RATMARK T 5.10 T (H K S I 6.72 #5749 90%) , 200 12 A JX-T
A5 2011 SF AR, 2012 SFa30AEh A TR, AR 4.58 T (A BRILMAK T 5.09 L) 90% )
2008 2009 2010E 2011E 2012E
5T 4 H R K ATHT

BA (B7) 18,823 22,262 26,715 26,715 26,715
HF)E (F7) 7,885 12,104 16,594 21,512 25,862
BEREZ (BF) 54,672 88,894 108,828 127,021 148,580
RN (L) 4.58
RO THRZRELHR (A% ) 20,000
Wty A (B87) 4,367
¥ty AN (8% ) 15,633
¥hfE (F7H) 20,000
H BAEATH (L) 5.10

HRLATHE (87%) 1,651

H KR ATIE At R (B 7 ) 1,651

H BREATIE At Fe At (7)) 6,768

H REATE Aty %5 = (B 7)) 8,419

T étiAn H IR ATE

WEBRAZ (B7) 18,823 22,262 26,715 28,366 32,733
HF)E (F7) 7,885 12,104 16,594 21,512 25,862
BEREERZE (B7) 54,672 88,894 108,828 135,440 177,000

&M () (201142 A 248)| 5.09

T ffFe H K ATHT

EPS (L) 0.42 0.54 0.62 0.81 0.97
BVPS (L) 2.90 3.99 4.07 4.75 5.56
PE 12.15 9.36 8.19 6.32 5.26
PB 1.75 1.27 1.25 1.07 0.92

T Fe H RKATE

EPS (U) 0.42 0.54 0.62 0.76 0.79
BVPS (L) 2.90 3.99 4.07 4.77 541
PE 12.15 9.36 8.19 6.71 6.44
PB 1.75 1.27 1.25 1.07 0.94

FAPRIR: NG P BAESAT R AT
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B W SFRA

MR (HAH) 2008 2009 2010E 2011E 2012E A %S 2008 2009 2010E 2011E 2012E
BRI 30, 380 32, 240 44, 300 55, 395 66, 281 WO A7 e % 6. 60% 8.92% 8. 68% 8. 54% 8. 42%
EIZIISVCON 4,367 9,211 8, 007 10, 852 13,723 BWART L H 9.22% 10. 83% 10. 92% 11.27% 10. 86%
EN 34,747 41,451 52, 307 66, 246 80, 004 SRR I 7 2 K 72.8% 69. 7% 69. 67% 69. 67% 69. 67%
EBLA KB 2,916 2,802 3,052 3,872 4,691 BB (%) 2008 2009 2010E 2011E 2012E
L H 14,901 17,737 22,171 27,871 33, 455 ROAE (R 4%Hi) 32.3% 29. 1% 27. 4% 29. 3% 30. 4%
s wrE A 16,930 20,912 27, 083 34, 504 41,859 ROAE 15. 1% 16. 9% 16.8% 18.2% 18.8%
PR A 5, 686 4,792 5,533 6,567 8,272 ROAA 0. 80% 0.98% 1.04% 1.12% 1.13%
B p A 10, 412 15, 605 21, 551 27,937 33,587 BERE (%) 2008 2009 2010E 2011E 2012E
PR 2,595 3,548 4,957 6,426 7,725 NEYT & 1. 20% 0.84% 0.71% 0.76% 0.81%
BRI 7,893 12,108 16, 594 21,512 25, 862 T R 150.0%  206.0% 281. 6% 291, 4% 301. 4%
BERAEE (BR) 2008 2009 2010 2011E 20128 P 5 B SRS 1.81% 1.73% 1.99% 2.22% 2. 45%
Py 1,054,350 1,426,392 1,749,942 2,084,101 2,483,472 BEAREEH (%) 2008 2009 2010E 2011E 2012E
SRR 1,029,168 1,380,557 1,665,786 2,015,895 2,409, 581 PRy 5. 2% 6.2% 6. 2% 6. 1% 6. 0%
152K 658, 360 882,979 1,041,915 1,229,460 1,450,763 R R R 97. 6% 96. 8% 95. 2% 96. 7% 97. 0%
HoAt A g e 382, 693 512,819 644, 644 813, 774 994, 429 PEE/ 62. 4% 61.9% 59. 5% 59. 0% 58. 4%
ped e 785,786 1,127,938 1,409,923 1,691,907 2,030,288 AEH CO I 83. 8% 78. 3% 73. 9% 72.T% 71.5%
HoAd AT B A% 194, 247 175, 377 191, 165 217, 439 247, 655 TE5 /4 0% i 78. 6% 84. 3% 85. 9% 86. 5% 87. 0%
A 18,823 22, 262 26,715 26, 715 26, 715
¥R 54,672 88, 894 108, 828 127, 021 148, 580 TPERGERY (AR A
IR (%) 2008 2009 2010E 2011E 2012E VALK 41.9% 48. 6%
Tk 17. 1% 43.5% 25. 0% 20. 0% 20. 0% TR 57. 9% 51.3%
TeE K 18. 6% 34, 1% 18. 0% 18. 0% 18. 0% NFFER 82. 4% 82. 7%
A R K 14.7% 34.1% 20. 8% 21. 1% 19. 7% BAELE S 17.3% 17.2%
AR R 5.78% 4.39% 4.47% 4.82% 4.98% PERAEN (ISR
A B4 A% 2.83% 1.86% 1.59%% 1. 69% 1.77% NGl &4 73. 8% 77. 5%
V22 (NIM) 3.12% 2.65% 2.87% 2.97% 2.95% A NGEHK 16. 5% 18. 6%
1§F 7 (Spread) 2.95% 2.53% 2.88% 3. 14% 3.21% IR 9.7% 4.0%
EF BN/ A 12. 6% 22. 2% 15.3% 16. 4% 17.2% b ST 2008 2009 2010E 2011E 2012E
JRABN L 42.9% 42.8% 42. 4% 42.1% 41.8% FEBAR & TR 0.90 0.94 1.01 1.29 1.57
UAERR 5 R R 0. 94% 0. 62% 0.57% 0. 58% 0. 62% BEBC RS (EPS) 0. 42 0.54 0. 62 0.81 0.97
BREKE (%) 2008 2009 2010E 2011E 2012E BB 2.90 3.99 4.07 4.75 5.56
FEEIISEON 34.5% 6. 1% 37. 4% 25. 0% 19.7% P/PPOP 5.59 5.35 5.02 3.94 3.25
BRSSO IERET N 86. 5% 4. 6% 68. 5% 36. 2% 26. 8% P/E 12.01 9.25 8.19 6.32 5.26
EBN 37.8% 19.3% 26. 2% 26. 6% 20. 8% P/B 1.73 1.26 1.25 1.07 0.92
s HIAE 47.7% 23.5% 29. 5% 27. 4% 21. 3% HAhXE 2008 2009 2010E 2011E 2012E
BinT A 13. 8% 49. 3% 37. 7% 29. 6% 20. 2% Gy SO EE (A 374 434
VR 24. 6% 53. 4% 37.1% 29. 6% 20. 2% R SN 19,853 26, 039
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HFFREX
ANE) IR

BRIV TRHIACK 6~ 12 AN A MIRMFHE 30%
 HF TBREK 6~ 12 AN A RN 10% ~ 30 %
ok FHIRK 6~ 12 AN NN ESNE £ 100AR
=) FHAK 6 ~ 12 A~ A A REmEktg 106 &

AT R

A A AR 6~ 12 /4N A MAT ISR E I T T B384 SA b
Fop FHIRR 6~ 12 AN A AAT LS SR AR T 3545 4T
A oK TRk 6~ 12 /A RAT LIS R A INGE T B84k Svh b

FIEEA A

KR FRAESAR A RATLGATIR, 4K FE7E 25 MBA,

KR PIEEAFIRTBATLAAR R, FOMEBCERFAaF S, #d, 2010 Ao b IZIEATRIT.

RIEXK

AR P E AR TAEAA TR 8] (AT R “PRAIER”) #4E, B AHREKLANNEP R, PRAIEFAZL
BAERAR T E W) L S TASYIER NG . REFAPRAR &, ARERFMERH XL ALK R AT &, Sk TAF
AIRL Y iR 12 A AN E) W 3 BOAN G Ay B8, dbilatvd FEERIFME Y A AR, KR8 FARIEATHE T,

AIRE T P IAEAIAA T 0 THAZ EA A, (2BRAV X 245 & 09 5 M Fm TN TARALATIRIE, P HGEA TR
BB BARE T A AR, AT, B RRBERGATTH AL B )il 4,

A 8] B K BT A3 R4 T 4R 2] 090 8) BT ZAT QIR A3k < FF AT 2 5, AL VT A oA 3 b 0 B) JRAS 3R S IR AR
TARAT. W5 1) R4k 7= St 5 A8 K IR S

AARAE T O A B A AL, S TM AT PTIRAEA 6 K £ BN, R H EARBENAIT B A7 M H5RUFF KRH)
By R T AL RE P BN FA 1z &, IR ORI AR R B AR R, R3] B R B R A AR R AR 7 5| By AR AT
H SRR R K AT A

‘:P g’i&ﬁﬁ?ﬁﬁﬁ F&‘)ﬁf’f:f/z.\é] }"ﬁ‘%ﬁﬁ' /8] W 3k: http: //www. cjis.cn
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RN TAATRAES 6003 5RBHSHT R TEREKPHRKRE 18 TFRER LETHLREH7HRK 580 STHIEXA
A JE 19 B XJE 15 & 16 #

WR4%: 518000 BR%%: 100032 WR&: 200041

AR (0755) 82026711 A (010) 63222939 AEA: (021) 62171434
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