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W RAZEWT, WEHAT AR, AT FlLAR R B,

SAC #lkiE F 45 %5:51000510120010

(0755)8236 4427 o RITERERYNAR, AERKZATRELSFHELL. BITRERYA:
linyy@mail htlhsc.com.cn WRIRSBRET RAFNE P RabAo kP i, AAHERTAR, wHd

B, ERE BTHAT. WEEIE. AASRAT A Bk 5 AT AR B
EE 55 R FothHt e, S,

£ RS 3k, MNABZABEME RGBER, ARTE L EF0
Ry K, BELEHREREHR, BER P EARREAKF AT
B iR e aE L, BATRERFHALH T, REFEILERRERERE,
%W%ﬁﬁ*%&gk%iﬁﬁﬁk%ﬁﬁWZ*o
o BFAEV: KA. RELSFEZPEETLRROERET &, BEBT

REFQHRERE, RNKPALF, %HF “EN” K. 11 F3BTPE
E iR F2 PB 4% 7.8 43424 1.66 42 (@7 AT ), HABEMCFAR, FALE

Bk 7 B 21,577 5 - 2 an g = 5
SR e WA F. IR RT R RN, R AT R AL,
RABR (BHK) 0
THfE (BFA)
B ARTAE (B H ) 226,833
= >
0 52 AlefhiE 5 BTN A 2009A  2010A 2011E  2012E
FHFRAT PHAB00 AL (5 7E) 51,091 71,099 91,670 107,298
(+196) 7 39 29 17
R A T HEET ) 18,235 25769 34,360 40,850
(+196) -13 41 33 19
8:39 0/10 1008 10-10 10-12 11-02 11-04 11-06 EPS(5T) 0.95 1.19 1.63 1.93
TEFRTR: 2B, Rz R i PIE() 13.46 10.75 789 6.64
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FE W AR IhR B KR LR FE R 1

WBATRATE A FWT, WRE LS A LKA B E, RT FHREE LT
#F, BORIATE I s, ARE LSBT T 8469 ksr, Bubg) 2010 4, B4R
2 W 58 N B iR 37%, F)IE G EG 19%, T4 RN Bk 57%. 54
3 650012, MNASE 480010, MARHTR R FEILA 0.33%.

R LG R R G BATARE R BB IAT, TE L A0 L L 58
FZHRNE LA R A L 6= 3R, TR P YA bt g b S e, kST
Gt F F 2 RS EARR BT, BATTALFW, PATHBRELRE L ERFRI 0
RAZ—, b t, BATAEP AT Ce)E B EIAKRFT R T6kE, ks
ERETAHT, TR A EHARBRRE W S0 RE, IRRIRSEIRE P 499
Fl. 4% AC RARANAE, BAAREFEEITNH 78, Ak TRATHMFE ST,

TEUFSMARFEKZE

MAERME HERK, EMEROBER, AREELFEZARLFHIT K. FR
SRR S0 R A B RT AR S, P4, ZFEMHELRE b 55 k37
ag e,

RAE LS RBATRAS REBERR LT AR, EAIRF ARG LS, RE
BRI AN, BT, ML b S, RATE B EE AR, 2RIV,
AR —NEZRR., BAIRARELS, WARSGHERERF, ERETAE
HRATHH T T RREED XATE S TR A, B AEs, RNZNBITE HEE
AR BGRENEIR, HATT RS TR ARZERIETRENG T/, ERK
oA ERXTRSZEN RN T F T, RNAFBTORE LS.

RELSHTRSA R Z, RAEHNER, RS T RNKLRBITHELIRS
R AR EARAT. EASY BANK AR &R A, /= o U2 AT AR AL AL T IR TR,
A, VABCR A R AE IR F 3R F I E B AT RE L4585 AR S IR, &K
1A A BATRA RIS Sk LR E P AR, AR mkey F 28 Fa s R
e, RELHFHREA R T,

BITEELSFEARINSE

BITEE LS RET, ARMZTFRETHRAE P X2, RELHETHEER
W, ABATRAE WS BA VLT 4 S

1) REARFRRT RIFOEP Abfl P M), BAT0% B R IAESATH LT IR
FHI 2 EIRA, Bl 24 QN BFIEAR ) BIELRAT, 20 A R9HERF £ 90%
VAL, mE R BRSBTS R P BERF ARSI FRETRKEEF, —
il Rt ZFE4 4 6000 75K, L ¥ AP 4800 7 P, ki 6000 124k E 4
H, FHAEKY LA, 2ELEE—; FRF R A F 21423700 % 7K,
H 2 1700 ik, AP 1300 7 P MEFEM LR, SH6EP REgk:
FAAATER LTS A, KL 500 Tk Loy EpARE 3 FA, £REEP 70

HEAN RN 5 U BAE R IRAES IR ZAAT LR BAT



i

EREREIEH

HUATAI UNITED SECURITIES

2)

3)

TP, —RME R E P A A E R AR, KPTAME TES, R
RABATHRRRA AR, AT L3 I EHNL. BIHHES T
A i) 4~5, HIETERALIKTE, MIKHEF 944 3,

AT ERFAR, $MEE, RRRFE. SRR LIMER BT S EF A
Z—, BiLF| 2010 &, BATERRLTA3IFA, APRELFH T 2HA,
FRIMZI L 2000 A, FIMALETE] 3 AAALRSTAAAELZIE 300 A, B3
MALEFIE] B, AT k& L, BATREF CRIIFR Ao OhETIEE X, A
AR IALE] P BBATHRAT “131 TAR”, HFBEARS TR FR A T T it
ATRNIRE; SIAT HT @S A RAFEELBOERRAT, HBTHRT itey
FiEFHRAZEEA,

IR E P BARBY IR EMANIG K. BITEERNZZR TGS, L HEURF
%, EARASHAREHR S ELRARRGTERT (bdtf), REL
FlON & U 2010 35 5 37%, F 48 FlN & tb 57%, A8 69 5T 4R X 19%.
A2 B AT, KA FET RS 30%.

A 1:2010 & L RIT &N FiE &

25%

20%

15%

10% -

5% |

0%

23.2%

17.5%

17.1%

15.0%
13.0%

10.5%

2.1%

0 0 0

LA AT RAT O MAT O AT E P ik ek R ek BE R dbst MRt T

28 AR 2011-06-17

RS LA 25 RIS I I T
I RN ol TR LATHIFHE I HFTG i IR HZER; T R N 5 27T

4)

5)

6)

XKARBJETFRATLIE. BTERE., FABAN LRSS XATHM, RIHEP A
IRGG S LE MR (40 FA TR Bk 70% ), 12425 T2 HeEEY, Ak
KA Z e FAARAT AT A SRAMY TR LR, F5EF KK, FIAET
VA IRAE & TR N TEARA T A, BaE2] 5 A, 8478 FIBRE ) 85%, 4 140
EINIReG TV, T4 3500 & { T, 450 A~ &,

BERR TR BME EEGEHKL R, BATET “131 T4, “Bfimi| it
AT BFAERE LT — LS80 Mg & AT IME, G455 ey tRie4) €
PAME, 2010 = HLA 4442 1300 312, A A4 KN 11.851C, KIEIRK 270
%1T, REEFKN 8.73 12, PP EREIRHLEA TG HE L TMRERT IR
Tl bk Ig K.

A ATERSE T EREP AFRABRIT. AR E SHABIGK, 18T H mA
AAAT 3k, RIEFHERAOAT IME, AT “1+N” 9IRS A, BFP =,

EEA R R P PR RIREES IR FAAT LI RAT
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TGRS AMRR 35% AL GG K, BT T B R R T 18] Ak 444
Peig K.

7) HmiLiEREEE., BAEAFRITAFE 3700 2%k, H AL 10 12
IR, SMERE] 0.5%, FAFHREENT 2%, 50 FURARREZSH
F 55 BARABABIRAGPON. BATEGAFHERE P AE—RBERELFEAF
BB, AR RS IR, B AT b R KB 44 e ) 29 2 30%
%, bt T —F a9 A RN, T E, B FRIFOE P BIRZFib
HIfE 25~30 %Y AR, PBATIZSFEBERME P LIy 24%, MAEHREH 0 L
ZRAERH.

WIS BATIR EATIRAZT A T80 H A P B, 3ROV AL R B 450 04 B P BRI A
ERETR. BHRMEERS, AR ZEE P BRI A RN T 6.

8) BATRMEAAN,
IR RITHOE Y

TARBATF S EG AT G R RERAT, AL T 1999 F, dwREFLGES F0ANH
BB A DA G E B R EHAEN A —R G EE R 5, BT SWA
2300 % /AN44/%, 1900 % 4 R T, IR%T 4475000 % 7 REL P VAR50 % TAEE
F. 22V 50ERIES, ZEME., TPRK. EFPRRFRS. LF2PRHK
ROAEZZE, EHEEGF XN EZNEFHELH0QFH A THAEX. 2010 F, £AE
KEL RE|FF 0905 0 2, ZARBATFT ST R9ESEL 6500 % Zid, kFHFEHY
600 % 77 £, #E A4 > A2t 1000 12, #AzH/EATE 60 1C.

FANSRITE AN

FAAAT RBRABATE A S B P R G & E ey o2 a R 515, RS
RNeFERFE. BRKALT S REEF. BEBTSTANGELSREMERFE.,
WA E NS IAZEIE K, 3% EF WA T0%MH NS, BATFAALRAT ER A i#h 2%
EABEE Rd R, BAA K74 1000 7 A L& P 1.4 7 % A, AUM #&if 3000
1, FEAS G KE 40%.

Q&A

Q: FE b4 30%3 Kt E4kIEH7? RARE L4 KRHER?

A:30%43E K EZRIEE P HEHEK, ZAFREARROIERML. —RAFEF N
BRE 200044, SWIPENKIRE P 69ty XE2H: 1. ZEFP NS, 2. Tk
FRED, BIFLE P FNASm, mxA G XFR—ANdriteyidfz, F2EF A
KB BNV RSB 2 AR RS, MBS E P R 5693, AUM 4935 K.

QARIRT BB RBESNER A A K E? 3R 4 RS Al ofT?

A RS TERERMNTABHZ P&, FE 4 FTRNARE TS TMHE
BHUL, I 08 4, BAMHFFRT ik BRL S, i ER. MAZER. A
MO TR, BAARE. L 09 EXMNGBHARAETINGTH EH E ik 40%. B #
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X 4 AL SBAMB RS, QFERARIE, HEHHFTREF, 2010 FMAEBTHK
EMAREZLE S 60%, AT E 40%, BPIE Rk AMNAIRIBR R T, AN
IR T AR PRAIEHR] .

Q: defTRA G T REM ZHELHRA?

A BATRTIEE T a-F44TF 64, TBEET i BM-FE, Z-F6 24 DEFEE,
VAHEAT B AL B face to face 8930 R, fRE W &89 R,

Q: AHRAFAFABKER T GHANRE?

AMLE M2 383k ks, ERIFE, KATHRELGZETRLE, BEAMTHEXLETH
), TEREFHNEMERBH MR, —H& M2 HidlkeymsatE A 10 M8, &
BIRE R T, BRI ZR, HERAITARATIEERAL IR, KAV A IE 22 KA R4
F R, —REFEARAEELREP, NGRS RFZ S RE IR, RE TF44T0
B =5, RAV— AR B P 6 R % e ) AT R4 .

Q: FABATEMY * ok FANEHAR? THWH? F =7 B WY > Rexd BATHH
"2

A: 2010 R A1FEIT 150 12 Fa k443K, 50 12 PE X% vA & 500 10 &= &b, BA1E
BB Z—ANENR], BRBRE. FTL. FRUAREPERETRE. $ =72
W= sust ZAVE Hom, A2 F FATERREST S, B2 FMREAKY, FH
TUARRT, MRS AA LA,

Q: FAFES T2 £ AT R T AT R KT 35K 3)?

A BRAFFEATH@E R, RBEMAEZF T bk, FEEE, AR K, &
MN—ABE IT #RT HE—BEPBR, BRHBIT@MOES, FIEPER,
AR FREEINAREP . BWEEEAFHREGEE ZRHHTAR, —REFE
A G A LR AR IEHE G 20% £ A4 , 3T 0 5B A K A% R UL 69 T — B ALK
Bt A 7, 8 A LAWM AL E, BRHBLEF ERIFOUEZR,

A, TBRMEEELHMWENTR., RIMNMEEE T ZGPNRBERFEE
%, MAEL GBI, B F B E AT A AN, AUM if 2 fE4R 4T,
REENMNBERIE TR SR G, RAVPTIRATH G £ B 598 FAT60 7= o
FEHARR, RINEZZREPF FEaMH, EmEFERBEAELIRS, W AAIEH 5.

Q:EE L 450 RAMAIL 70%, Kk 356 BFARTENE. R T4EETR?

ACRE LS BAIRK, SFRARAAS RS TR, &RAE T it Bk,
EASY BANK, ¥ F 10 4RATIEKIE B AR A, B 472 50%0L .

FEW B P, BNERE B0 RSP, RE B 5B AT RAE 70%~75%,
RAR G, M REN TR (BFEREITBFRd 5F5h 34 ) 4AEFRNMEE
8938, FAEIE A A 10 AT,
Q:EFBBRAITHFEAL VT KR! LHEHEREHETHAL? FRAFLRLA
BEBHKBFAL? FFETHGRA?

EEA BT E B o] AL AT A E AN Z AT LT AR
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ALRAZRATE R R A R RATIHE Tk, E X2 MR R WERAITAT FRAT, TUAE
I 24 IEFANE RS VA B RE D RHF RS, Bt E ey B A, T
FRAT 23813 KPI Az, QAWM 54547, wwHBKE. BHERF.

ERFHRAZZOIE 3, HERK (4E 30%), ALRKABIEETRA. —
m ez FOBANATHF, BAARAT 45 ENT EA. SFREMEATER
T FE NN, RN LRI AL AR A S, HEBABEX LA AT
Bl, B OETFBIRAT S,

R AEFRITEA R, BitAF 3400 7%, # 345 FE2EH—K, FIASFHEAE
HARK., A 2T RN RHARE T . RANTEF LA 90 RRA —k
RHeyF, BATEEIER 70%, 2H#R%—, & A T3] 1000 7 &4 IKE 4T AR
BAz A F e GO, PTARASF A & L6,

Q: &SN EA db S HHAL?

AT L BBl AN, R LSRR AT E A, BAEIN T AR
Qi SR AR EM * o e R N ERKIN?

ARBAT ZBRATF I IRAR 7 &b, IRARERA RATA R = &

KR

ZFEER. HI R RS
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601998.SH
600000.SH
600016.SH
601166.SH
601818.SH
600015.SH
000001.SZ
601169.SH
601009.SH
002142.SZ
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L HRAT
HRHAT
ANPHRAT
hEARAT
A WMERAT
AR AT
hERAT
R AT
[RAERAT
SOHRAT
JERIRAT
ST
R JEA
k[ wag: iy
B RUHRAT

20104
9.0

PIE
20114
7.4
7.4
7.0
7.2
6.4
7.9
8.6
7.2

201245

201245
1.33
1.32
1.19
1.01
1.03
1.40
1.16
1.07
1.04
1.06
1.26

201245

AT
Wby AT
SRR 17

601398.SH
601939.SH
601288.SH
601988.SH
601328.SH
600036.SH
601998.SH
600000.SH
600016.SH
601166.SH
601818.SH
600015.SH
000001.SZ
601169.SH
601009.SH
002142.5Z

[E 44T
e AT
WRIAT

601398.SH
601939.SH
601288.SH
601988.SH
601328.SH
600036.SH
601998.SH
600000.SH
600016.SH
601166.SH
601818.SH
600015.SH
000001.SZ
601169.SH
601009.SH
002142.SZ

LRIHRAT
VAT
FNPARAT
hERAT
AT
FHRHAT
PAERAT
TR ARAT
RAAT
POLARAT
JERARAT
LT
R EA
JERURAT

L HRAT
HBHAT
ANPHRAT
PR ARAT
A WMERAT
ARHAT
PERAT
R AT
[T
SOHRAT
JERIRAT
S LLHAT
R JEA
k[ wag: i

P
5
15
5
95
EON
5
FIN
95
sk
5
s
15

B

20104
0.47
0.54
0.29
0.37
0.69

20104
1.3%
1.3%
1.0%
1.1%
1.1%
1.2%
1.1%
1.0%
1.1%
1.2%

EPS
20114¢
0.57
0.66
0.39
0.43
0.87
1.63
0.57
1.35
0.81
2.10
0.40
1.18
2.28
1.15
1.04

ROAA

20114
1.4%
1.4%
1.1%

20124
0.99
1.15
0.74
0.79
1.62
2.81
1.07
2.51
1.48
3.90
0.76
2.68
4.28
2.12
1.83

1.06
2.44
1.95

201245
2.1%
2.2%
1.9%
1.8%
1.8%
2.0%
1.9%
1.7%
1.8%
1.8%
1.6%
1.4%
1.6%
1.6%
1.8%

A7 T
WebyaUT
BT A7

601398.SH
601939.SH
601288.SH
601988.SH
601328.SH
600036.SH
601998.SH
600000.SH
600016.SH
601166.SH
601818.SH
600015.SH
000001.SZ
601169.SH
601009.SH
002142.5Z

LRHRAT
VAT
FNPARAT
T ERAT
AT
FHRHAT
PAERAT
WHRARAT
RARAT
POLARAT
JERARAT
HEELRAT
R EA
JERRAT
T

R i 1
2006-2010

38.3%
31.1%
101.0%
20.0%
32.8%
38.0%
55.0%
54.6%
46.4%
48.6%
48.2%
42.4%
43.4%
33.5%
40.4%

20104
28.4%
26.3%
46.0%
29.2%
29.8%
41.3%
50.2%
45.1%
45.2%
39.4%
67.3%
59.3%
24.9%
20.8%
49.7%

1.1%
A
20114
21.4%
23.2%
32.0%
18.5%
24.7%
33.3%
25.3%
31.5%
30.2%
22.4%
27.7%
34.7%
26.7%
23.8%
33.4%

20124
14.4% ¥
14.6%F
15.1% F
14.7%F
16.5% ¥
16.0% F
17.0% F
16.5%
13.0%
20.8%
16.1%
16.4%
16.4%
21.5%
22.5%

[E 44T
e AT
AT

27.1%
24.0%
29.0%
27.5%

BRI LA A RIS iR
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WIEARER €20 AR EARS

A7 A SR

P/B
20104 20114
1.8 1.56
1.7 1.52
1.6 1.40
1.3 1.15
1.4 1.20
2.1 1.68
1.5 1.34
11 1.25
1.5 1.22
15 1.28
1.7 1.47
1.5 1.19
1.7 1.36
1.4 1.14
1.4 1.21
2.0 1.73
1.57 1.37
1.58 1.35
1.60 1.36
BVPS
20104 20114
2.35 2.73
2.80 3.22
1.67 1.94
2.42 2.72
3.98 4.63
6.21 7.65
3.19 3.63
8.59 7.75
3.94 4.74
15.35 10.29
2.01 2.35
7.11 9.13
9.62 11.92
6.84 8.62
6.39 7.31
5.51 6.23
5.50 5.93
2.64 3.05
7.00 7.18
6.24 7.39
ROAE
20104 20114
22.0% 22.6%
21.4% 22.1%
21.4% 21.4%
17.1% 17.0%
20.1% 20.1%
22.7% 23.2%
18.6% 18.1%
20.0% 18.8%
18.1% 19.1%
24.4% 22.3%
19.7% 18.5%
18.2% 16.5%
23.3% 21.2%
17.0% 16.0%
14.8% 15.2%
18.1% 17.2%
19.8% 19.3%
20.4% 20.6%
20.6% 19.7%
16.6% 16.1%
EGISYI N 5t
20104 20114
23.6% 20.8% F
18.7% 20.7% F
33.3% 26.3% F
22.1% 24.3%F
27.7% 24.9%F
41.4% 3L1%F
33.8% 28.8%F
34.8% 35.3%
42.3% 29.8%
39.8% 33.2%
55.2% 28.9%
44.0% 28.7%
21.9% 30.8%
32.2% 30.9%
45.9% 40.2%
43.9% 41.0%
35.0% 29.7%
25.1% 23.4%
39.1% 30.8%
40.7% 37.4%

P/PPOP
20104 20114
6.1 5.0
6.0 4.9
5.4 4.2
5.6 4.6
5.0 4.0
7.1 5.3
5.6 5.4
4.7 45
5.4 45
5.4 41
6.8 5.3
4.4 a7
6.0 45
6.3 5.7
7.9 5.9
9.4 7.1
5.6 45
5.7 4.8
7.8 6.2
PPOPS
20104 20114
0.70 0.85
0.82 1.00
0.51 0.64
0.56 0.69
1.11 1.39
1.80 2.40
0.87 0.91
2.08 2.15
1.07 1.29
4.40 3.22
0.51 0.65
2.45 2.30
2.72 3.63
1.57 1.74
1.13 1.50
1.15 1.52
1.46 1.62
0.74 0.91
1.99 2.07
1.28 1.59
ROAA(L %11
20104 20114
1.9% 2.1%
2.0% 2.2%
1.7% 1.9%
1.6% 1.8%
1.7% 1.8%
1.7% 2.0%
1.8% 1.9%
1.6% 1.7%
1.8% 1.9%
1.7% 1.7%
1.5% 1.6%
1.3% 1.4%
1.4% 1.6%
1.5% 1.6%
1.8% 1.8%
1.6% 1.5%
7% 1.8%
1.8% 1.9%
1.6% 1.7%
1.6% 1.6%
ENIRECION S
20104 20114
23.1%F  21.6%7
21.1%F  21.4%F
30.7%F  26.0%7
21.0%F  252%F
25.9%F  24.6%7
39.2%F  28.9%F
36.7%F  27.3%F
35.9% 34.2%
30.2% 28.8%
36.9% 31.8%
46.5% 28.0%
42.9% 28.4%
19.2% 29.3%
31.5% 30.3%
46.2% 37.4%
38.2% 39.0%
32.8% 28.9%
24.3% 23.8%
35.9% 29.6%
38.6% 35.6%
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BRER:

PE
PB
EPS
BVPS

MR 26 A

R R

BRI AL TR

ERBEHK
SeRkirk

f2 S

fisseA
TSN
Ak e/
B BB

ROAA

ROAE
EIISEION
EIRERISUION
ElN
Hl I
T e AT
e
L AiE
ik

SR

eI ST N
N
PRE IR
B Je Al

2008

9.02

2.37

142

542

217

18.59%

29.89%

32.55%

7.25%

5.08%

1.92%

3.28%

0.67%

20.27%

36.85%

21.72%

1.45%

28.35%

3.25%

0.58%

3.83%

1.64%

2.21%

0.36%

1.86%

0.40%

38.30%

34.78%

31.07%

37.41%

2009

13.46

2.65

4.85

133

31.97%

35.62%

28.59%

5.05%

3.66%

1.51%

2.24%

0.29%

3.22%

45.17%

18.54%

1.00%

21.13%

2.22%

0.59%

2.81%

1.44%

1.39%

0.16%

1.23%

0.23%

-13.91%

-7.45%

-20.55%

-12.94%

2010

10.75

2.07

6.21

1.80

16.39%
20.71%
17.97%
5.11%
3.81%
1.33%
2.58%
0.42%
41.75%
40.06%

22.72%

1.15%
22.73%
2.55%
0.63%
3.18%
1.46%
1.74%
0.25%
1.49%

0.34%

41.40%
39.16%
53.20%

41.32%

2011E

7.89

1.68

7.65

2.40

16.62%

15.00%

16.00%

5.75%

4.15%

1.35%

2.90%

0.42%

25.00%

39.50%

22.36%

1.32%

23.24%

2.88%

0.65%

3.53%

1.59%

1.95%

0.25%

1.70%

0.38%

31.08%

28.93%

30.57%

33.34%

2012E

6.64

1.40

9.18

2.81

16.50%

15.00%

16.00%

5.75%

4.13%

1.34%

2.88%

0.42%

25.00%

39.50%

21.22%

1.35%

22.97%

2.87%

0.68%

3.55%

1.60%

1.96%

0.25%

1.71%

0.36%

16.03%

17.05%

16.89%

18.89%
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2008

72,635
25,750
46,885

7,744
55,202

(23,636)

31,013
5,154
26,759

20,946

852,754
307,532
181,601
188,753
41,157
1,571,797
1,250,648
170,534
40,278
30,556
1,492,016
79,781

25,719

11.34%

6.56%
19.7

2.49%

58.35%

1.11%
223%
2.47%

0.00%

2009

65,838
25,474
40,364

7,993
51,001

(26,207)

25,355
2,971
22384

18,235

1,161,817
375,386

216,167
271,124
43,447
2,067,941
1,608,146
267,796
40,731
58,485
1,975,158
92,783

32,123

10.45%

6.60%
22.3

1.78%

56.18%

0.82%
247%
2.02%

0.00%

2010

84,513
27,437
57,076
11,330
71,099

(32,634)
38,844

5,501
33,343

25,769

1,402,160
391,751
294,955
266,163
47,478
2,402,507
1,897,178
285,197
36,285
49,841
2,268,501
134,006

49,063

11.47%

8.04%
17.9

1.91%

60.22%

0.68%
301%
2.05%

0.01%

2011E

107,083
32,269
74,814
14,163
91,670

(41,423)
50,719

6,463
44,256

34,360

1,611,193
474,281
340,842
319,396
50,725
2,796,437
2,200,726
342,236
36,285
55,497
2,634,745
161,693

77,226

11.74%

8.31%
17.3

2.13%

62.00%

0.72%
296%
2.12%

0.20%

2012E

124,209
37,399
86,810
17,703

107,298

(48,485)
59,287
7,432
51,855

40,850

1,851,632
568,366
394,672
383,275
55,802
3,253,746
2,552,843
410,684
36,285
59,982
3,059,794
193,952

106,650

12.17%

8.74%
16.8

2.18%

62.00%

0.75%
293%
2.19%

0.20%
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