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8] 5] VAR FUARAE /ARAT Ak

Hifk—FES.

B ZEBAATRE. 6 A K, ZHEMIAHAL 2312, AALFMEEWh, LHbbH
B R

3. BFEMK

Wt TR, 8] 69K AR ’”4%3%%%5#5{: %‘ HE M Ron, FEE
WA BLEFAEE . 122, N3 ERKTREH @O ,ﬁﬁ%MKﬁ&$,%%ﬁﬂ%ﬁ
¥k,

EAVARET AT TN, FBR FIRAT RS ffmag¥eik, NAE 2011/2012/2013 448
84 121103 12/128 127w, EPS 4 1.23/1.51/1.87 7. *t& PE XA 8x/6.5x/5.3x. %15 PB #
1.07x/0.94x/0.81x. L HAMBEAR ™ E1kAE, HiFIEFIFA.

AL ABERESLERI, BHLEFFAANK

k3 K3 B oM 09Q1 09H1 090Q3 09A 10Q1 10H1 10Q3 10A 11Q1 11H1
ARG K 25.8% 27.1% 25.8% 14.7% 16.7% 16.0% 20.6% 21.2% 23.4% 19.2%
. E -43.9% -43.6% -36.8% -18.3% 32.8% 30.8% 21.6% 19.4% 4.4% 12.3%
E[F NI N -1.1% 5.3% 4.4% 0.9% 9.8% 2.5% 1.9% 2.3% 4.3% 5.8%
FRA -13.1% -11.3% -8.2% -5.6% 5.7% 8.5% 6.6% 6.6% 12.1% -0.5%
K& -2.3% 2.4% 4.0% 27.6% 61.8% 29.3% 24.2% 17.4% -13.4% 4.6%
XTI T ON 1.1% 1.0% 0.4% 1.2% -0.7% -0.4% 0.3% -1.0% -0.1% 0.1%
ALK 6.0% 5.5% -4.5% 2.0% -8.0% -6.2% -3.8% -6.6% 0.0% 0.5%
% F) -27.5% -13.6% -14.9% 22.4% 118.3% 80.6% 71.3% 59.3% 30.7% 41.9%

HAFT: P EIRTIERBFE 5

&2 FEHEME

RERGREMEER 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10A 11Q1 11H1
s 3.6% 9.4% 12.6% 15.6% 54%  11.4%  196%  23.0% 7.9% 9.7%

£ 8K 3.6% 9.4% 12.8% 15.7% 53%  11.3%  195%  22.9% 7.8% 9.4%
% 149%  203%  216%  21.3% 71%  13.7%  187%  22.7% 4.1% 7.9%
RS 17.4%  35.0% 101%  53.1% -0.4% 44%  263%  172%  19.7% 9.4%
fﬁq;:ﬁ -13.8%  -13.3% -6.3% -9.7% 0.7% 6.6% 2.8% 51%  -50%  14.2%

Ptk 3.6% 9.7% 12.8% 15.8% 55%  115%  198%  23.2% 8.0% 7.7%
¢+,‘ fi 36%  102% 13.7% 16.2% 54%  12.0%  202% = 23.0% 8.6% 7.8%
B 95%  16.1% 16.8% 19.8% 75%  155%  220% = 32.0% 2.2% 6.5%
Rl ik G A% -11.7% -4.2% 7.1% 8.5% -2.6% 0.8%  17.0% 09%  346%  13.7%
A A 0.0% 0.0% 0.0% 00%  184%  18.4% 0.6% 0.6% 0.0% 0.0%

FAER o B AR TIER R 3

A3 L¥HFSEERFRA

FEELEE ( BWBELE) 09Q1 09H1 09Q3 09A 10Q1 10H1 10Q3 10A 11Q1 11H1
A BRI AE 452% 433% 432% 417% 450%  456%  460%  466%  523%  553%
e RS 2.84% 2.58% 2.48% 2.24% 222%  224%  231%  231%  285%  3.02%
NIS 1.68% 1.74% 1.84% 1.93% 227%  2.32%  230%  235%  238%  250%
NIM 1.81% 1.85% 1.94% 2.03% 236%  240%  2.38% @ 244%  248%  2.65%

HAF: P EIRTIERBR 5

T 45l ) 8 I SR UG 69 F B AR FTIE AR A 3) o7t~ II



O FERTES T

CHINA GALAXY SECURITIES RESEARCH

3] B WA AR /4R AT b

k4 ZFFEVEFLIRLI KB

$ERK 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2 10Q3 10Q4 10Q1 11Q2
8N -6.91% -10.84% -13.37% -20.24% 15.99% 30.24% 34.73% 54.39% 44.69% 50.73%
#1.8 Z ok 3.56% -6.92% -23.14% -47.91% -8.23% 12.38% 32.59% 79.01% 60.18% 65.68%
FILE N -19.15% -15.12% -0.34% 21.78% 52.25% 51.64% 36.93% 38.39% 30.71% 37.46%
F- 4 e AN 43.19% 52.74% 38.57% -28.96% 43.52% 28.57% 33.30% 75.04% 84.36% 96.00%
E| IR N SN -21.17% 821.07% 52.91% -65.57% 187.71% -27.43% 11.07% 75.12% 45.42% 103.84%
LI PN -19.25% -3.29% 2.35% 8.93% 59.35% 40.98% 34.98% 40.10% 32.11% 42.06%
b -4.25% 9.60% 3.57% 3.22% 54.73% 29.25% 30.82% 34.99% 21.67% 55.58%
IR A5 A8 -32.33% -13.34% 1.20% 16.88% 65.06% 52.55% 38.98% 46.39% 44.17% 30.77%
P -30.05% -20.41% -8.44% -52.55% 6.36% 29.66% 19.12% 45.84% 71.25% -12.56%
FATF) I8 -33.49% -8.10% 9.36% 716.21% 126.23% 64.75% 55.80% 42.94% 30.71% 49.56%
P43 #% 51.63% 78.28% 345159% 132.23% 254.14% 182.99% 156.56% 192.65% 130.73% 146.77%
A -27.52% -3.18% -17.10% -3247.47% 118.26% 59.42% 55.56% 30.83% 30.70% 50.49%
¥EXR 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2
FE N -12.61% -3.29% 6.40% -11.30% 27.09% 8.59% 10.07% 1.64% 19.10% 13.12%
#1.8 Z ok -13.12% -12.05% -1.03% -31.11% 53.05% 7.70% 16.76% -7.00% 36.96% 11.40%
FILE N -11.84% 9.83% 15.30% 9.08% 10.22% 9.39% 4.12% 10.25% 4.10% 15.03%
F 4 N 14.99% 24.95% -18.40% -39.41% 132.29% 11.93% -1540% -20.43% 144.67% 19.00%
EIFIRNE N N -71.72% 209.01% -39.57% -34.80% 136.32% -22.05% -7.52% 2.79% 96.24% 9.26%
LI PN -20.65% 20.27% 7.91% 577% 16.08% 6.41% 3.31% 9.79% 9.46% 14.43%
X -24.75% 8.14% 6.68% 18.91% 12.80% -9.67% 7.98% 22.69% 1.67% 15.51%
IR A5 A8 -14.94% 35.24% 9.12% -6.89% 20.12% 25.00% -0.59% -1.93% 18.30% 13.38%
K% -51.99% -7.08% 36.12% -21.86% 7.61% 13.27% 25.06% -4.33% 26.36% -42.16%
FATF) 8 351.92% 79.14% -6.45% 7.76% 25.26% 30.46% -11.52% -1.14% 14.54% 49.27%
iz -16.96% 82.35% 0.37% -13.00% 59.59% 31.30% -14.12% 7.06% 8.29% 47.42%
A -1785.8% 78.23% -8.44% 14.41% 16.90% 30.18% -10.65% -3.78% 16.78% 49.88%
HAFR I P EERATIER B A
A5 —FEEESHLEFILKLKE LA
PEEOLEMMPELR) 09Q1 09Q2 09Q3 09Q4 10Q1 10Q2 10Q3 10Q4 11Q1 11Q2
ENR & 4.52% 4.18% 4.27% 3.68% 4.50% 4.63% 4.78% 4.63% 5.23% 5.66%
it & R AE 2.84% 2.38% 2.25% 1.51% 2.22% 2.26% 2.47% 2.20% 2.85% 3.06%
NIS 1.68% 1.80% 2.02% 2.17% 2.27% 2.37% 2.31% 2.43% 2.38% 2.60%
NIM 1.81% 1.90% 2.10% 2.23% 2.36% 2.45% 2.40% 2.51% 2.48% 2.73%
HH R B IR TIERTFE
A6 RETHR-_FHELGHERRIEHEHEE
ER K3 B S 09Q1 09Q2 09Q3 09Q4 100Q1 10Q2 10Q3 10Q4 1101 11Q2
HABIE K 25.8% 27.7% 25.5% 13.4% 16.7% 15.4% 20.9% 21.9% 23.4% 19.4%
8 E -43.9% -42.6% -25.8% 5.2% 32.8% 29.3% 13.3% 14.7% 4.4% 15.4%
E| NI -0.9% 40.5% 2.3% -3.4% 14.1% -2.1% 0.7% 2.5% 3.1% 7.4%
AR -13.1% -10.1% -1.1% 8.0% 5.7% 11.6% 4.0% 6.3% 12.1% -11.3%
FES -2.3% 4.4% 9.1% 692.9% 61.8% 12.5% 15.6% 0.3% -13.4% 18.5%
ERIZIE T N 1.1% 0.8% -1.0% 6.4% -0.7% -0.3% 1.2% -3.8% -0.1% 0.3%
FEMC 6.0% 4.9% -26.5% -3963.7% -8.0% -5.3% -0.2% -12.1% 0.0% 0.9%
)3 -27.5% -3.2% -17.1% -3247.5% 118.3% 59.4% 55.6% 30.8% 30.7% 50.5%
IR K )3 B o4 09Q1 09Q2 09Q3 09Q4 100Q1 10Q2 10Q3 10Q4 1101 11Q2
ARG K 3.1% 5.3% 2.7% 2.4% 5.1% 5.2% 6.8% 2.7% 7.3% 1.4%
8 E -13.2% 4.0% 10.5% 6.0% 4.7% 3.3% -3.0% 6.9% -3.5% 12.1%
E| NN -10.6% 11.0% -5.3% -2.6% 6.3% -2.1% -0.5% 0.2% 5.6% 1.0%
AR 5.7% 15.0% 1.2% -12.7% 4.0% 18.6% -3.9% -11.7% 8.8% -1.1%
ELES 369.7% 44.6% -14.7% 11.7% 7.3% 5.8% -11.0% 1.5% -4.7% 35.9%
ERIZI T N -2.9% -0.7% -0.9% 2.9% -2.2% -0.3% 0.0% -0.7% 0.9% 0.0%
FEC -2137.7% -0.9% -2.0% 6.6% -8.4% -0.3% 0.9% -2.6% 2.2% 0.6%
% )3 -1785.8% 78.2% -8.4% 14.4% 16.9% 30.2% -10.7% -3.8% 16.8% 49.9%
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R 7. MEIFETRN L

P 2009A  2010A 2011E 2012E 2013E 4 B 4% 47 A AL 1R 2009A 2010A 2011E 2012E 2013E
A8 AN 15807 22760 28830 33517 39018 EPS 075 120 123 151  1.87
3 85 N 1322 1719 2192 2547 2975 Rk &4 A 164 245 226 266 3.7
TSN 17130 24479 31023 36063 41994 DWPS 013 020 022 027 034
B Xk 8941 12239 15542 17845 20307  BVPS 606 741 920 1049  12.09
B 4 A 8188 12240 15481 18219 21687 PIE 13.0 8.2 8.0 6.5 5.3
s 3377 4212 4243 4425 4600 P/PPOP 6.0 4.0 43 37 3.1
457 4] 9 4828 8008 11237 13794 17087  P/B 1.6 1.4 1.1 0.9 0.8
4 A 3760 5990 8405 10346 12815 i g gk A% 132% 2.03% 2.25% 2.77% 3.43%
K= fifkR A A A M
S 845456 1040230 1176504 1309196 1464464 % 41 & i A 1.87% 219% 245% 256%  2.66%
5 419452 514863 595190 688850 798014 3 4| 4 dL A 0.16% 0.17% 0.19%  0.19% 0.20%
Sk LR 416302 512611 566970 604371 648869 i A 2.03% 235% 2.64% 2.75%  2.87%
Py 9702 12756 14434 15974 17581 & 4 1.06% 1.18% 1.32% 1.36% 1.39%
#i % 9 815222 1004735 1113584 1237354 1381669 3% &+ 4|4 097% 1.18% 1.32% 1.39%  1.48%
oy 581678 767622 875089 1006353 1157306 g & 0.40% 0.40% 0.36% 0.34% 0.31%
it G 220006 218450 218450 208729 199493 474l 057% 0.77% 0.96% 1.05% 1.17%
itk 13538 18662 20045 22272 24870z 0.13% 0.19% 0.24% 0.26% 0.29%
B AR 30234 35496 63010 71842 82795 ROA 044% 058% 0.71% 0.79%  0.88%
LY Py 280 293 187 182 177
kAR EE 417% 4.66% 4.99% 5.08% 5.20% ROE 12.44% 16.87% 13.34% 14.40% 15.48%
R AR R 2.24% 2.31% 2.48% 2.50% 250% % = fi 4 m
B4 £ 1.93% 2.35% 251% 2.58% 269% 4 & ,#,i/“ Py 98.9% 98.8% 98.8%  98.8%  98.8%
B8 E 2.03% 2.44% 2.63% 2.73% 2.85% BFHA K 50.2% 50.1% 51.2% 53.3%  55.2%
Bk B 5.48% 5.78% 6.30% 6.39% 6.47% fhAI4 &K 9.9%  85%  56%  47%  4.1%
SR 1.42% 1.16% 1.58% 1.69% 1.80% ) ik % f&/;}L &%= 29.0%  27.7% 27.3%  26.8%  26.3%
B £ 4.06% 4.62% 4.72% 4.70% 4.68% it 8 71 45/% R R 98.3% 98.1%  98.2%  98.2%  98.2%
BAHA 44.88%  43.41%  4350%  43.00%  42.00% %ﬁ»‘;/ﬁ- 8 726% 77.8% 80.0% 82.8%  85.3%
R & Bl gkl 6 itk 245%  19.7%  17.8%  15.2%  12.9%
Y 15.7% 22.9% 13.1% 11.3% 11.9% & Ak A1 8 5k 3.0%  24%  22%  2.0%  1.8%
2 21.3% 22.7% 15.6% 15.7% 158% 48 % 1t 721% 67.1% 68.0%  68.5%  69.0%
A -9.7% 51%  -24.8% -6.6% 23% fAARE
B 15.6% 23.0% 13.1% 11.3% 11.9% % kAR% 10.20% 1058% 14.21% 13.54% 13.25%
e Rtk 16.2% 23.0% 10.9% 11.1% 117%  dz.0 % kL% 6.84%  6.65% 10.66% 10.48% 10.57%
oy 19.8% 32.0% 14.0% 15.0% 15.0%  joix 1 5 - 4 4 051 050 049 051 052
F8.8 N -3.8% 44.0% 26.7% 16.3% 16.4% ﬁ-fl %
388 N 12.8% 30.0% 27.6% 16.2% 16.8% 1 B4t A 6457 6254 6906 7863 8998
R RTN -2.7% 42.9% 26.7% 16.2% 16.4% x g o e 150% 1.18% 1.13% 1.11% 1.09%
B Xk 3.0% 36.9% 27.0% 14.8% 13.8% &A%/ RS 166.8% 209.0% 249.3% 274.0% 289.4%
& A -8.3% 49.5% 26.5% 17.7% 19.0% %434/ RES%  51.6% 66.7% 60.0% 55.0%  50.0%
% $)38 22.4% 59.3% 40.3% 23.1% 23.9% 420 AL ALK 085% 0.87% 0.73% 0.65% 0.59%
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8] B PR GRS 4RAT

TR EATA
SRITIEAAT LR AR R . 5. HIEEE. PR 98

. RIERK6-12 /A, ATd54 (R )T B PAFT B 2 23] 4 A a9 AT AL 35 4k ) ABAR
R Y FAT484L (RTH P L 2094840) TR 20% A £, PR B o4 )T k.

PEIAAE S ATRFREL (R IT B NPT B 2 0 3) 2L AR 09 AT AL 4B 40 ) ABAL S 5 AT4R 4L (T
B f L RGIGH) FHEIR. PR B HATIRL L

otk AT FREL (KT IT B AP B B8] L ATk 4840 ) B R G ATed (R T+ £
B0 FHERADL . TP RB AT,

)38 AT Ak 830 (2T IT B TAPT B 2 0n ) ZH AR 94T L3540 ) IR T X H Frd64L (RT3
F 2R FHER 10% AL L, ZIFRE S ATIRL .

PRITIEAN PR AR BE. FEERE. T 9@

B RIEARK6-12/4A, N8 BB (RSAIFEIN) PTEERZTFHER
20%A& VA b, ZIRAE AT IR .

ARG RIERK6-124A, 2a BRINRMSAHIF (RITREN) FTEEREFH
=R 10% - 20%. ZIFRE TS E.

Pk RIEARK6-12AA, Aa BRANE LTI (oW AN ) FFE EIFE-F 2 = AR
L. PR AT .

B RAERK 612 AA, S MK T ATV (R ITR BN ) BB & IR 3 = 4R
10%A A L. Z R R G H AT IR

et &M, RATIIERSATIF. AAEA T BIEF b h2 42 T 69 IE 5385 500 Pk F44- 5T
EMAIERSATIT, AAKE, ABBAIRLAE, Ba. BWbE LARS. KREFUE
B B R AN TIE . AATE B, TNH, S REEARRE P 69 ELARIES & LRI E M
AR T BT XegiME, (RAKERAA f TG h. Hofafodh it A2 & prg g eg
28 B THRMAGEIRALA])

BEBTEE:

A BZ: T4RA4T (601398 ). &% 4RA4T (601939). F E4RA4T (601988 ). Rid4R4T (601328).
BB 4AT (600036 ). >4 k4847 (601166 ). K A4R4T (600016 ). KA & A (000001). & 4%
47(600000 ). 4 B 4847 (600015 ). F154%47( 601998 ). b 74847 (601169 ). T % 4R47(002142 ).
#7447 (601009 ).
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8] B PR GRS 4RAT

ST A

ARy E AR FTIEA DA P 8] (VAT RARSRFTIE A, 4RTIEA L& B M 23t B 0 iE A4 F 510k
FFAE) QEMMEIANAZ S (A TFRAREF ) #4E, LB RITEEEMOE . BR. WP RECHETE
RIRA G EA, RAESH B, IR ARE GRAE TARTIERA, REARFTIEAS LB @ILAFT, T
BANATF LHRMEATF KL L AR P RIS,

ARG T RE) DN R ARBLE P WAL XA, FAMBITE P 3TN, FIEEHE L. AMEARA
Ak TR 6T RARIE, AR FTIEAIA A AIRE T B A BB EFAAIE, (2 R4o RN e AR TR, &
P L AR B AR B AN AR R S R B . RIRAE P 3 R 8 R AR FTIE A AR R ARIRAE B 41 % B 494
B, 4RFTIEATT K B e 5 ARE T RN BT — R RA KRR 4 00RE, (248 FTEAZA L 5Faar1E & A0t 47 A
RED BN BB IE P ARFTIES AT BUE P AL RARAE 5B 4R K SR T AE

BITIES A E ZRREATAT AN ARAIRE B A TE S TEP . BRITIESTE P e h (TR P AL & 546)
IEAAZAR R F4k f FEATIR P, KBRS FARMRIRK . R, SRS R IRAEAT A REASE P, AR
& IM R T B P ASAB I

AIRETHE M A7 8 W 3h e 3ok RAB B4R AR, 5T 7T 4837 RAG4ARTIEA P sEvA S8 69 sh bk R AB Ak 45, 4RFTIEA
FATHE AR R T, ARSI X S H b AR RS04 B e bR h T B P AL 4%, 4645 M 3509 N 2T H R ARE
AT ERAY, B E B ATARIZR] X sk [ 5k 64 5 ) R,

AITIEAEFEAFOE AT TAL . ZHRFA ARSI EAEARBATIEAR ), 6 AIRSE A48
RAERF R QI BAT LS E AR SR LS T, BAFTIEATRE AIRE S RGNS Z A FELES X,
FHREFRRERFLE ARG EIWEF .

BAEALE BERAKEI AR ERNE AR P . KRS RRESRITIESE P M, BTIEMHE, RART
EREP T RAEHE BAER , oA T IR FTIEAZ P, AR E M k.,

ARITIE A A K 1% AT AT AR FT 35 BRI 50 R AT R 2.

IR A AIRS AL A AT REAFIRBATIL, BRAEFA VLI, B ARTIESAYTIF. REAFIRBAFIT,

AR FTIE AR T A SR G — A A1,

o B4R FTIE B RN 8] AR ER UM B

bR T EIREX A Ek sy 35 5 E R4k XA C 2 100033 R RILE 010-66568849
w7%: 010-66568888 LR X BE A 010-66568281
% F: 010-66568641 EIN ] MH XL Z . 010-66568908

M 3E:  www.chinastock.com.cn
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