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SINGLINK SECURITIES “F' ARAT L 55 5P

BE 1. FHELTI0 FHBEEK

[7] b 1K 2008 1Q09 1HO9 3Q09 2009 1Q10 2Q10 3Q10 2010
£ &R FRIER 15.81% 26.31% 28.75% 28.13% 27.80% 23.24% 17.04% 21.08% 19.49%

4 15.80% 24.13% 34.08% 44.10% 50.41% 40.39% 25.10% 18.32% 15.43%

Hofr b Gk 16.11% 27.28% 50.16% 29.73% 17.23%

HF AR 9.67% 21.49% 42.82% 37.36% 23.42%

®E -6.26% 5.96% 15.49% 14.12% 13.44% 8.80% 0.00% 15.57% 13.14%

) . 47.21% 57.91% 32.73% 8.57% 0.03% 5.14% 16.32% 35.03% 37.00%
EEIFLLIEK 2008 1Q09 1HO9 3Q09 2009 1Q10 2Q10 3Q10 2010
A &K ER K 5.28% 15.39% 4.34% 1.09% 5.01% 11.27% -0.91% 4.57% 3.63%
04 0.09% 15.99% 13.87% 9.01% 4.47% 8.26% 1.47% 3.10% 1.92%
SRS n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
NG Q n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

K 2.77% 12.93% 6.04% -1.27% 2.16% 8.30% -2.53% 7.16% 0.01%

) & 19.07% 16.54% -14.26% -8.75% 9.70% 22.49% -5.14% 5.93% 11.31%

[7] b 1 & 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
it &7 13.90% 30.24% 26.18% 30.63% 29.81% 24.47% 22.78% 21.52% 16.89%

B3 15.46% 27.18% 27.88% 28.84% 29.22% 23.99% 15.24% 15.97% 12.78%

E A 14.66% 36.26% 38.05% 19.15% 14.18%

G K 16.48% 19.33% 19.22% 12.44% 23.75%

1% # 1.56% 0.16% -0.50% 32.82% 17.44% 34.84% 101.72% 49.92% 71.73%

) 6.25% 52.14% 16.48% 43.69% 34.31% 26.44% 75.79% 55.88% 37.11%
EHIFHIYEK 2008 1Q09 1HO9 3Q09 2009 1Q10 1H10 3Q10 2010
& R 6.07% 16.59% 0.82% 4.77% 5.41% 11.80% -0.56% 3.69% 1.39%

P 3.31% 14.45% 6.43% 2.38% 3.61% 9.81% -1.08% 3.04% 0.76%

E A n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

T EAHE n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.

% % -2.25% -0.83% -0.30% 37.43% -13.57% 13.86% 49.15% 2.14% -1.00%

Rl 27.42% 30.85% -28.74% 20.94% 19.10% 23.18% -0.92% 7.24% 4.75%
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SINOLINK SECURITIES

& [ 4RAT Ak 4F & 3

BE2: PERTHELGHRFPEE (L a2 4)

£H

FHERE (BTART) 2007 1HO8 2008 1H09 2009 1H10 2010 10 F L&
KA 2,665,549 3,089,832 3,185,227 3,728,565 4,208,830 5,265,040 5,396,751 28.2%
A A 1,897,204 1,700,287 1,649,727 1,836,550 1,828,354 1,930,793 1,978,152 8.2%
T R ARAT 456,955 675,063 807,841 1,055,013 1,208,659 1,186,493 1,257,129 4.0%
B PR 507,167 562,299 548,459 758,123 545,836 720,556 759,900 39.2%
& 8K 5,526,875 6,027,481 6,191,254 7,378,251 7,791,679 9,102,882 9,391,932 20.5%
BN 2 4,421,007 4,723,555 4,866,677 5,744,340 6,089,784 7,065,730 7,223,062 18.6%
BR¥ PN 572,383 736,175 736,422 1,031,136 1,042,479 1,373,903 1,489,237 42.9%
AT A 82,064 80,049 83,771 67,040 119,200 94,229 113,988 -4.4%
A8k 5,075,454 5,539,779 5,686,870 6,842,516 7,251,463 8,533,862 8,826,287 21.7%

A bk A2 44 (BP)
KRR 5.94% 6.13% 6.12% 4.84% 4.44% 4.12% 4.22% -0.22
AR 3.87% 3.67% 3.63% 2.74% 2.73% 2.73% 2.73% 0.00
B AP R AR AT 1.67% 1.70% 1.61% 1.23% 1.42% 1.40% 1.41% -0.01
A VAR Ak 4.40% 3.74% 3.48% 1.71% 1.34% 1.68% 1.88% 0.54
& 8K 4.74% 4.72% 4.63% 3.48% 3.36% 3.28% 3.34% -0.02
B A 2.06% 2.15% 2.17% 1.60% 1.44% 1.28% 1.28% -0.16
BRIYE PN 2.51% 2.06% 1.96% 1.09% 1.04% 1.37% 1.50% 0.46
AN KA 4.63% 4.90% 4.61% 4.55% 3.61% 4.25% 4.10% 0.49
A+ 8 Ak 2.15% 2.17% 2.18% 1.55% 1.41% 1.33% 1.35% -0.06
A E 2.55% 1.93% 1.93% 1.95% 1.99% 0.06
%82 2.72% 2.63% 2.04% 2.04% 2.04% 2.07% 0.03

BERARTILSE

A 2007 1H08 2008 1H09 2009 1H10 2010 104E [ HL # K-
KRR 1,872,598 2,082,491 2,148,649 2,786,409 3,093,483 3,757,689 3,895,037 25.9%
fE AR 967,693 984,720 986,710 1,213,492 1,245,095 1,391,783 1,435,273 15.3%
Bk b R ARAT 403,662 597,088 645,147 746,508 969,277 1,060,071 1,072,057 10.6%
A VAR Ak 111,475 264,749 264,326 427,147 259,481 563,390 600,841 131.6%
& 8K 3,355,428 3,929,048 4,044,832 5,173,556 5,567,336 6,772,933 7,003,208 25.8%
B A 3,079,357 3,529,226 3,657,761 4,476,498 4,797,307 5,712,592 5,782,407 20.5%
BRY-EI PN 319,964 413,738 364,608 515,351 553,047 746,395 836,546 51.3%
B NG 60,781 63,000 63,828 66,000 77,004 82,675 98,876 28.4%
8 Rk 3,460,102 4,005,964 4,086,197 5,057,849 5,427,358 6,541,662 6,717,829 23.8%

5] E 25 4k (BP)
KA 6.06% 6.99% 7.01% 5.54% 5.22% 5.04% 5.07% -0.15
e AAEH 2.81% 3.21% 3.28% 2.81% 2.79% 2.77% 2.78% -0.01
TR R ARAT 1.75% 1.79% 1.77% 1.52% 1.64% 1.49% 1.53% -0.11
B PR Lk 3.23% 3.72% 3.56% 1.79% 1.37% 1.94% 2.14% 0.77
PN o 4.51% 5.03% 5.04% 4.01% 3.88% 3.76% 3.81% -0.07
BN A 2 1.68% 2.23% 2.30% 1.87% 1.70% 1.49% 1.48% -0.22
BR¥ X PN 1.89% 1.93% 2.06% 1.46% 1.46% 2.02% 2.16% 0.70
H AT A 4.69% 4.86% 4.82% 4.54% 4.27% 4.04% 3.95% -0.32
i+ & R R 1.75% 2.24% 2.32% 1.87% 1.72% 1.58% 1.60% -0.12
B A £ 2.79% 2.14% 2.16% 2.18% 2.21% 0.05
%82 2.76% 2.75% 2.70% 2.18% 2.21% 2.23% 2.27% 0.06
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SINOLINK SECURITIES

o B 43T Ak 4 B F

BE2: PERTHELGHRFPEE (L a2 4)

Bip st w2
FHEL 2007 1HO8 2008 1HO9 2009 1H10 2010 104 [ L K
b G 41,776 54,825 54,660 48,483 67,990 100,117 97,207 43.0%
15 IR 72,607 52,475 47,399 32,327 29,713 24,99 24,296 -18.2%
B A ) b BAF AR P R 4R 38,009 41,912 49513 64,384 47,891 26,467 25,400 -47.0%
- 152,392 149,212 151,572 145,194 145,594 151,583 146,903 0.9%
TN A 2R 62,581 50,119 52,247 58,556 55,385 59,287 62,420 12.7%
BRIV PN 27,103 32,136 35,355 41,198 44,527 61,450 57,761 29.7%
H AL AT 100 100 100 100 4,269 100 100 -97.7%
it 8 fi AR 89,784 82,355 87,702 99,854 104,181 120,837 120,281 15.5%
B AR 557%  5.08% 5.07% 3.31% 2.25% 1.64% 1.88% [F K 45 4k, (BP)
1R AE K 4.97% 4.20% 4.13% 3.08% 2.92% 2.68% 2.56% -0.36
B A B) b BAF AR P R 4R 4.23% 3.61% 2.96% 1.11% 1.04% 0.73% 0.84% -0.20
- 4.95% 4.36% 4.09% 2.28% 1.99% 1.65% 1.81% -0.18
BN 2 2.42% 2.15% 2.12% 1.03% 0.72% 0.59% 0.66% -0.06
R Ak A FF A 2.86% 2.08% 1.99% 0.90% 0.70% 0.65% 0.79% 0.09
H AN T4 8.00% 8.25% 8.00% 8.07% 8.07% 8.07% 8.00% -0.07
it 8 f AR 2.56% 2.13% 2.07% 0.98% 0.77% 0.63% 0.73% -0.04
B H £ 2.23% 1.30% 1.22% 1.02% 1.08% -0.14
82 3.18% 1.60% 1.44% 1.15% 1.21% -0.23
KR NG AR, BAIEAFE AT
BK3: PERGTHEESEELEE B&4: FEARTEFESEE
3.20%
2.90% 3.05%
283, 250
2.75% L2755 2.90% Py~
2.60% 2o 2.75% \\L%
66%
2.45% \ 2.60% \2.57%
' \ 2.45% \
2.30% \ 2 30% \
2.15% 2.13% P 2.15% 7 2489
%7 58% 2 0am 28N 2.10% Baora. /.039 3.09%
. : S 2% 2.00% . \ : : b

2.00%

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 1HI0 3Q10 4Q10

—#ux

1Q08 2Q08 3Q08 4Q08 1Q09 2Q09 3Q09 4Q09 1Q10 1HI0 3Q10 4Q10

KR A A, BEIERFTRAT
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SINOLINK SECURITIES o [E] 4RAT Ak 45 &

BR5: PHTESRE

P E4R47 (601988 SH) : HERF

(RMBEH)
2006 1HO7 2007 1H08 2008 1HO9 2009 1H10 2010 2011E 2012E

EA T2

EFE 2,135,441 2,403,230 2,616,768 3,012,841 3,048,668 4,080,567 4,696,573 5,181,057 5,450,106

FES 198,145 172,704 144,991 146,213 159,988 155,420 139,067 146,231 148,045

P €3 39,390 38,224 35,105 31,350 39,411 33,760 35,858 27,930 28,603

THE 44,100 42,259 40,897 40,088 35,212 32,070 26,148 23,957 20,784

kA 14,730 14,713 12,800 12,348 12,867 11,657 12,712 12,704 13,083

TR G r 98,220 7 95,196 " 88,802 83,786 " 87,490 " 77487 " 747187 645917 62,470 76,219 91,004

¥4 iR Y (5,006) (3,024.00) (12,181)

& ] 2,431,806 2,671,130 2,850,561 3,242,840 3,296,146 4,313,474 4,910,358 5391,879 5,660,621 6,622,927 7,682,595

BT

REERHE 8.15% 6.47% 5.09% 4.51% 4.85% 3.60% 2.83% 2.71% 2.62%

KAERHE 40.10% 40.15% 39.53% 37.42% 45.05% 43.57% 47.99% 43.24% 45.79%

THERKE 44.90% 44.39% 46.05% 47.85% 40.25% 41.39% 35.00% 37.09% 33.27%

Pk ERK B 15.00% 15.46% 14.41% 14.74% 14.71% 15.04% 17.01% 19.67% 20.94%

RREAEHF (reported)

RERHE 4.04% 3.56% 3.12% 2.58% 2.65% 1.80% 1.52% 1.20% 1.10% 1.15% 1.18%

ERBERB AL (27,712) (30,456) 2.30% 2.26% 2.17% 2.33% 2.55%

RRFHAL (66,581) (68,476) (96,068) (100,868)" (106,494)  (107,677) (112,950) (121,718)  (122,856) (154,031) (195,722)

SRR R RIS (12,735) (13,058) (44,231) (50,311) (55,348) (63,860) (70,535) (83,770) (86,022)  (48,018)  (57,333)

AR RRE RS S (53,846) (55,418) (51,837) (50,557) (51,146) (43,817) (42,415) (37,948) (36,834) (106,013)  (138,390)

RERFB LS 67.79% 71.93% 108.18% 120.39%  121.49%  138.96%  151.17%  188.44%  196.66%  202.09%  215.07%

RERFBLZE (L E) 62.10% 66.80% 109.56% 12391%  12547%  14586%  161.66%  210.10%  222.27%

BAARHEEF 17,144 (7,360)

KBRS E (11,587) (6,409) (8,252) (6,493}  (16,792) (7,027) (15,445) (11,441) (15,564)  (34,299)  (45,502)

LR AR B 11.80% 6.73% 9.29% 7.75% 19.19% 9.07% 20.67% 17.71% 24.91% 45.00% 50.00%

L IR BB B A R U R R) 0.50% 0.50% 0.31% 0.44% 0.55% 0.37% 0.38% 0.44% 0.29% 0.69% 0.83%

4E R BARHOEAE R R R 1.19% 1.18% 0.00%

AL R B HOE SR RS 12.97% 13.72% 49.81% 60.05% 63.26% 82.41% 94.40%  129.69%  137.70% 63.00% 63.00%

AR T RS HOR &R RS2 54.82% 58.21% 58.37% 60.34% 58.46% 56.55% 56.77% 58.75% 58.96% 58.00% 58.00%
KR S AR BAEARAATR AT
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SINGLINK SECURITIES ‘:F' ARAT L 55 5P

BR6: FIAIEETA
i E 4T (601988, SH) : FliE@R

YE 31 Dec (RMB B )

2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E
FBHN 116,967 132,353 167,948 214,670 261,871 286,927 261,424 313533 408431 503,853
18 %k (40,370)  (43,918) (66,940)  (93,963) (109,126) (123,991) (102,543) (119,571) (155,685) (187,599)
A BN 76,597 88,435 101,008 120,707 152,745 162,936 158,881 193,962 252,746 316,254
F 4 B BAN BN 7,353 8,557 9,247 14,323 27,488 39,947 46,013 54,483 64,641 77,339
EPTNION 17,577 18,962 15,026 2,598 2,184 11,625 13,911 15,662 15,680 15,680
E RS TN 24,930 27,519 24273 " 17,9657 29,672 51,572 59,924 70,145 80,321 93,019
A 101,527 115,954 125281 138,672 182,417 214508 218,805 264,107 333,067 409,273
B B AW e (3,972) (4,981) (5,680) (6,462) (8,726)  (11,367)  (11,645) (14,414) (18923)  (23,248)
A (42,108)  (49,898) (54,304)  (53,614)  (75484)  (71,957)  (81,076) (94,555) (109,912) (135,060)
NS A (46,080)  (54,879) (59,984)  (60,076)  (84,210)  (83,324)  (92,721) (108,969) (128,835) (158,308)
& FTRIE 55,447 61,075 65,297 78,596 98,207 131,184 126,084 155,138 204,232 250,965
TS (18,100)  (23,812) (11,486)  (11,587) (8,252)  (45,031)  (14,987) (12,993) (33913)  (45,499)
BRI 37,347 37,263 53,811 67,009 89,955 86,153 111,097 142,145 170,319 205,467
B %A, (3162)  (10,198) (22,253)  (19,857)  (27,938)  (21,178)  (25,748) (32,454) (39,173)  (47,257)
B 8.47% 27.37% 41.35% 29.63% 31.06% 24.58% 23.18%  22.83%  23.00%
DB RS 3,170 4,760 5,637 5,260 5,788 1,534 4,530 5,273 5,273 5,273
17,378
BEFE 31,015 22,305 25,921 41,892 56,229 63,441 80,819 104,418 125873 152,936
[P E Y Y 34.22% 12.83% 2739%  29.20%  20.55% 21.50%
15.76% 11.11% 11.45% 10.79% 13.24% 13.55% 15.69%  16.21%  17.04% 17.15%
Per share data 2003 2004 2005 2006 2007 2008 2009 2010 2011E 2012E
A, HAK (mn) 186,390 186,390 209,427 253,839 253,839 253,839 253,839 279,147 279,147 279,147
BRI AT A 0.30 0.33 0.31 0.31 0.39 0.52 0.50 0.56 0.73 0.90
EPS(basic) 0.166 0.120 0.124 0.165 0.222 0.250 0.318 0.374 0.451 0.548
EPS(Diluted)
BVPS 1.056 1.077 1.081 1.530 1.673 1.845 2.029 2.308 2.646 3.194
BVPS(Diluted)
Dividend 0.07 0.040 0.100 0.130 0.14 0.15 0.18 0.22
Dividend Ratio 54.44% 24.24% 45.14% 52.02% 43.97%  39.00%  40.00% 40.00%
KR G SAE. BAEAFFR AT
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SINOLINK SECURITIES

o B 43T Ak 4 B F

25 PRI IR FRR BT
B4 —AW —HAA —AA ZAA AR
5% F 2 3 7 11 25
FEN 0 1 2 5 12
B 0 1 2 3 5
AR 0 0 0 0 0
gty 0 0 0 0 0
o 1.00 1.43 1.50 1.54 1.53

kR #ArAKRE

kB F S I LB

T 3 A8 K RAE IR

P FE ST HLEA

TP AN ARSI RIS BE” 51, A

“ENY 200, A

RATES B FHHS

1.00 =5 %; 1.

3.01~4.0=3F ;

BA 30,

%7 “;):_&‘%)7 /7%_4

o IR R A
G R ERETE S e e

R
01~2.0=% A\ ;
4.01~5.0=3% #

2.01~3.0=H#

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B

ATRARACT BFEF, EIofRAT LN TR 5 HRK T

RV EN CEC SRS YIE S8 YRS

FFANE S AR, TAHFEABRE R DI — R G BB TAL A —F LR EF A S AAaR,

AR A HLEA
BE. AIAR 6-12 /A M _LaKkhEE A 20%0A E;

FEN
A
IRFF:

=i

KRR 6 - 124 A R L3k EAE 10% - 20%;
TR 6-12 M A N EFHMEEA -10% - 10%;
FEAAK 6 - 12 /A A FEtaE £ 10% - 20%);
FHAAK 6 - 124N A A Fekta B 20%04 L,

HOF ARG —RAFA E 9
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SINGLINK SECURITIES “F' ARAT L 55 5P

457 500

AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R
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