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EBRA (BFK) 2,884
B AR (FHR) 2,884
A B (BT 0

THAT (BHAL)

AEARTE (EHA) 30,482

=T 52 A A EH

— TWHUT

PHER300

13.94%

-13.06%

-22.06%

TR A B RS U

PREL AR, A5 EFFEIAEFE 16.6 12, Rk 31%, L+
FALEBN . BB REFAER 538K 30%. 35%. 39%. =
SRT R EREAT;, RRRMNIE R TFR, LARFEE. 2R
ME R &R A I A 11 ARGk

Bl = 2R T 3208 £ B4R, ALEMAERPR. &2 EAER
RFF L) TR A FAGPN-RTRFHIER FHAoH GEILRAIR
& CFRH;VHFIRT), 2 FEAKE FUTERIRIE AR,
TG LB RRAIEREE LR X, RAAERA T BT, BAR
TERAENTNR, 2 FREN)ELT FEMPAERK, REIRY EAN
WA, WA,

RHESFRFEFRAFLRY . T8 %5 LMAF LIEK-4%, R THE
-58%, At T ZFRE LR HE TR LETHAE. L) kS IEEF,
Hop &), R 4R K 105%F 51%; 4RATFECEK, Rl 16%.

BRAMANIEHEIF, RARANLF LT 1.3%8 45315 36%, AR
3K 30%, fb R TR R K 47%, HAb R B ek, A ds 4R
MNP, EEFHERE 17 K, EFFRILEL 16%, RALH L ETH

KREREEARREE, REENEKEKR., REFERLIE LI 2bp, 5454
BRAFF;, KEEFHIRL LA, HFFRFF RRAERE 0.17%. &
FIREAHE G RIS, ERBINAALEZRERE. 25N mA
0.7%, ERPLIGREE, KA EAZE 1.46%, KEEHHH.

FHEB: AF) 11 4F PE/PB 4314 10.1 424= 1.6 1%, a4 TR ki F
Ky sl ig . W HLEMA 2 BiF EAK T EFRATHR B AT, F
JEF AR NGB AR &R AR ARG R, Y g PR,

REER T ZFTHAATRL,

LEWMNS5MAME 2009A 2010A 2011E 2012E

BV (EAT) 4,175 5,770 7,985 9,905
(+-%) 22.66 38.21 38.40 24.04
=R RA R HFIE (B 7 50) 1,457 2,322 2,905 3,577
(+-%) 9.44 59.32 25.10 23.16
EPS(JG) 0.58 0.81 1.01 1.24
PIE(f%) 17.50 12.67 10.13 8.22
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FHEF W
| 1H10 | 1H11 | YoY%
Flvg £
FLEHAN 3,866 6,694 73.1%
FILE S H (1,492) (3,616) 142.4%
B 2,374 3,077 29.6%
SR8 UN 260 250 (3.9%)
e RIEI VPN 62 308 392.7%
R B 323 558 72.8%
BN 2,697 3,635 34.8%
B4 R B (199) (238) 19.7%
NEys&=gik (1,003) (1,306) 30.3%
BB A RE LB (1,202) (1,545) 28.5%
ENVANFN 155 199 28.2%
&R & AFIE 1,650 2,289 38.7%
PP IR AE D (130) (275) 112.3%
BLETFIE 1,521 2,014 32.5%
s HL (258) (359) 39.3%
BERE 1,263 1,655 31.1%
B SR
AR 204,655 255,820 25.0%
P A 93,606 113,744 21.5%
ST 195,264 240,457 23.1%
e e 128,375 172,724 34.5%
TR 7= 114,770 146,813 27.9%
A B KI5 [ 1H10 [ 1H11 |
FREK 69.06%  25.00%
HREY K (18.13%) 4.62%
E[SSYIPN (5.15%) 5.17%
A 24.60% 3.95%
/% 18.61%  (6.27%)
Bl (10.18%)  (1.39%)
BEERE (EWH)
2= 2.56% 2.45%
A B I 3R 4.28% 5.41%
7B A R 1.80% 3.15%
TR A 0.30% 0.70%
AN 33.45%  34.11%
HRUBR 14.91%  17.25%
Bitists (L)
R 2.64% 2.36%
Fagh il 9.65% 6.88%
A A 0.28% 0.49%
AN T 37.19%  35.94%
HRBLE 16.97%  17.84%
DEAF LG (I IR) 72.92%  65.85%
ROAA 1.37% 1.24%
ROAE 24.76%  20.00%
ANRHE 0.62% 0.69%
Tﬁ%@ﬁéi 205.69%  210.11%
PRI R 1.27% 1.46%
&zu&rﬂi%m% 9.04%  11.46%
BRI LR 10.81%  14.62%
FARM: EREEGERFE. LN 24
-8 A, 2011- 08-30
HEAN RN 5 U BAE R IRAES IR ZAAT LR BAT

FREAL
[ 3010 | 4Q10 1Q11 [ 2011 | QoQ(®
2,416 2,790 3,170 3,523 11.1%
(1,107) (1,358)  (1,690) (1,927) 14.0%
1,309 1,432 1,480 1,597 7.9%
101 128 177 74 (58.3%)
48 56 33 275 739.4%
149 183 209 348 66.4%
1,458 1,615 1,690 1,945 15.1%
(101) (67) (112) (126) 12.5%
(532) (720) (643) (663) 3.2%
(633) (787) (755) (790) 4.6%
1) 1 143 56  (61.0%)
824 840 1,078 1,211 12.4%
(62) (174) (79) (196)  149.1%
762 665 999 1,015 1.6%
(147) (221) (184) (175)  (5.0%)
615 444 815 840 3.1%
229,244 257,705 265,242 255,820 (3.6%)
96,967 101,574 107,340 113,744 6.0%
219,141 242,241 249,466 240,457 (3.6%)
138,505 145,828 153,844 172,724 12.3%
119,660 124,485 137,801 146,813 6.5%
[ 3010 | 4Q10 | 1011 [ 2Q11 |
12.01% 12.42% 2.92% (3.55%)
(5.30%) (2.98%) 0.46% 11.41%
(0.53%) 1.36% 1.24% 7.25%
(20.91%) (8.91%)  23.79% (2.75%)
(0.46%) (14.59%) 21.81%  (10.78%)
(4.33%)  (15.12%)  33.29% 1.50%
2.41% 2.35% 2.26% 2.45%
4.45% 4.58% 4.85% 5.41%
2.14% 2.36% 2.75% 3.15%
0.27% 0.76% 0.28% 0.70%
36.51% 4457%  38.04% 34.11%
19.26% 33.24%  18.45% 17.25%
2.55% 2.49% 2.26% 2.36%
8.69% 8.47%  10.45% 6.88%
0.28% 0.40% 0.28% 0.49%
36.95% 39.08%  38.04% 35.94%
17.74% 21.24%  18.45% 17.84%
70.01% 69.65%  69.77% 65.85%
1.27% 1.11% 1.22% 1.24%
24.05% 20.76%  20.02% 20.00%
0.65% 0.69% 0.67% 0.69%
197.20% 196.15% 202.50%  210.11%
1.29% 1.36% 1.36% 1.46%
9.18% 12.50%  11.93% 11.46%
10.91% 16.20%  15.22% 14.62%
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2008

19.15
2.90
0.53
3.52

0.71

32.32%
34.66%
37.30%
8.43%
5.89%
2.13%
2.71%
3.43%
0.60%
119.11%
40.23%

12.55%

1.49%
15.83%
3.23%
0.57%
3.81%
1.79%
1.99%
0.29%
1.70%

0.21%

40.20%
51.90%
38.61%

40.02%

0.92%
152.50%
1.40%

0.98%

2009

17.50
2.62
0.58

3.90

66.74%
66.54%
45.30%
6.14%
4.21%
1.39%
1.54%
2.78%
0.64%
20.30%
41.38%

16.70%

1.09%
15.72%
2.67%
0.47%
3.13%
1.50%
1.63%
0.32%
1.31%

0.22%

22.94%
22.66%
22.03%

9.44%

0.79%
170.06%
1.34%

0.42%

2010

12.67
1.85
0.81
5.51

1.15

61.17%
24.08%
31.67%
6.14%
4.34%
1.38%
2.01%
2.45%
0.40%
8.21%
39.08%

21.24%

1.09%
18.13%
2.40%
0.31%
2.70%
1.23%
1.55%
0.17%
1.38%

0.29%

43.91%
38.21%
52.61%

59.32%

0.69%
196.15%
1.36%

0.16%

HARIR: PFIETERIT. 2N 2N

28] B35 2011-08-30
FHEARER TR BRI

A

=
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2011E

10.13
1.62
1.01
6.31

1.52

20.62%
22.00%
22.00%
6.70%
4.48%
1.48%
2.08%
2.53%
0.70%
30.00%
39.00%

19.00%

1.00%
17.05%
2.48%
0.28%
2.76%
1.25%
1.51%
0.27%
1.24%

0.24%

40.35%
38.40%
32.03%

25.10%

0.78%
209.82%

1.63%

0.40%

2012E

8.22
1.42
1.24

7.20

20.50%
22.00%
22.00%
6.70%
4.56%
1.50%
2.08%
2.60%
0.74%
30.00%
39.00%

19.00%

1.03%
18.36%
2.56%
0.28%
2.84%
1.28%
1.56%
0.29%
1.27%

0.24%

24.15%
24.04%
24.20%

23.16%

0.83%
225.41%
1.88%

0.40%
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2008

4,959
(2,068)
2,891

375
3,403
(1,369)
1,779

(257)
1,523
1,332

1,332

49,156
(690)

48,466
16,792
12,905
17,043

8,056
95,897

103,263

76,222
11,348

0
87,570

94,458

2,500
3,919
376
389
1,621

8,805

16.15%

14.60%
11.7

2.73%

55.74%

2009

5,382
(1,829)
3,554

452
4,175
(1,728)
2,171
(422)
1,750
1,457

1,457

81,864
(1,096)
80,768
39,800
20,653
17,582
4,548
159,900

163,352

110,752
34,852
4,971
150,576

153,610

2,500
3,898
522
558
2,264

9,742

10.75%

9.58%
16.8

1.88%

59.45%

2010

9,072
(3,957)
5,115

489
5,770
(2,255)
3,314

(366)
2,948
2,322

2,322

101,574
(1,380)
100,194
33,833
30,980
91,318
6,949
257,705

263,274

145,828
88,945
7,468
242,241

247,398

2,884
7,827
754
971
3,441

15,877

16.20%

12.50%
16.6

2.10%

47.28%

2011E

12,726
(5,547)
7,178

635
7,985
(3,114)
4,375

(789)
3,586
2,905

2,905

123,921
(2,024)
121,897
41,584
35,749
109,581
7,467
310,836

316,279

177,910
106,735

7,468
292,113

298,074

2,884
7,827
1,045
1,548
4,901

18,205

14.53%

11.56%
17.4

2.08%

48.94%

2012E

15,613
(6,701)
8,912
826
9,905
(3,863)
5,434
(1,018)
4,416
3,577

3,577

151,183
(2,843)
148,341
48,217
43,673
131,497
8,833
374,571

380,561

217,050
128,081

7,468
352,600

359,796

2,884
7,827
1,402
1,862
6,790

20,765

13.45%

10.98%
18.3

2.10%

48.94%
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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

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

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

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

RARIR: PFIEETERIL. NG 2N 2

P/E P/B P/PPOP
B4 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
LRRAT 4.08 8.62 6.84 5.91 1.73 1.47 1.28 5.85 4.66 4.03
AT 4.50 8.34 6.53 5.56 1.61 1.37 1.19 5.50 4.38 3.80
AT 2.60 8.90 6.52 5.07 1.56 1.33 1.12 5.14 3.94 3.38
o [EARAT 2.97 7.94 6.58 5.73 1.23 1.06 0.95 5.34 4.19 3.62
A ARAT 4.73 6.82 5.49 4.58 1.19 1.00 0.86 4.26 3.43 2.93
AT 11.77 9.86 9.00 7.53 1.90 1.57 1.35 6.54 6.10 5.19
AT 4.46 8.09 7.95 6.69 1.40 1.21 1.05 5.13 4.94 4.18
AT 9.18 6.87 6.67 5.52 1.07 117 0.99 441 421 3.57
LA UAT 5.87 8.92 6.68 5.64 1.49 1.22 1.02 5.51 411 3.49
Yl AT 13.14 4.25 5.97 5.07 0.86 1.25 1.04 2.99 4.03 3.33
eI 3.08 9.74 7.46 6.33 1.53 1.32 1.13 6.05 4.63 3.95
SR AT 10.73 8.94 8.73 7.56 1.51 1.16 1.03 4.38 4.63 4.01
ERIEA 16.72 9.27 8.65 7.14 1.74 1.28 1.09 6.14 5.83 4.75
Aesciisr 9.63 8.82 8.46 6.93 1.41 1.15 1.01 6.13 5.59 4.59
BT 8.32 10.69 7.94 6.50 1.30 1.15 0.99 7.36 5.50 454
FPARAT 10.20 12.67 10.13 8.22 1.85 1.62 1.42 8.88 6.72 5.41
EHWRATTER 8.67 7.47 6.25 1.46 1.27 1.10 5.60 281 4.05
EHERIT 8.12 6.39 5.37 1.46 1.24 1.08 5.22 412 3.55
BARET 8.24 7.64 6.43 1.44 1.27 1.09 5.14 4.81 4.06
W 10.72 8.84 7.22 1.52 1.30 1.14 7.45 5.94 4.85

EPS BVPS PPOPS
£ 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TR 45 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.01
BT e 0.54 0.69 0.81 2.80 3.29 3.80 0.82 1.03 1.18
AT e 0.29 0.40 0.51 1.67 1.96 2.31 0.51 0.66 0.77
S [ERAT e 0.37 0.45 0.52 2.42 2.80 3.13 0.56 0.71 0.82
AT P 0.69 0.86 1.03 3.98 4.75 5.52 111 1.38 1.61
Wi A 1.19 1.31 1.56 6.21 7.51 8.75 1.80 1.93 2.27
i I 0.55 0.56 0.67 3.19 3.67 4.23 0.87 0.90 1.07
AT e 1.34 1.38 1.66 8.59 7.86 9.25 2.08 2.18 2.57
AT EIN 0.66 0.88 1.04 3.94 4.82 5.73 1.07 1.43 1.68
ST S 3.09 2.20 2.59 15.35 10.47 12.62 4.40 3.26 3.95
K AT e 0.32 0.41 0.49 2,01 2.33 2.74 0.51 0.66 0.78
AT e 1.20 1.23 1.42 711 9.22 10.39 2.45 2.32 2.68
TR A W 1.80 1.93 2.34 9.62 13.03 15.28 2.72 2.87 3.52
JEsTRAT S 1.09 1.14 1.39 6.84 8.39 9.55 1.57 172 2.10
BT T 0.78 1.05 1.28 6.39 7.24 8.36 1.13 1.51 1.83
T By 0.81 1.01 1.24 5.51 6.31 7.20 1.15 1.52 1.88
L GERs] 0.95 1.01 1.20 5.50 6.03 7.00 1.46 1.56 1.86
HHRAT 0.47 0.60 0.71 2.64 311 3.59 0.74 0.93 1.08
B4 RT 1.27 1.24 1.47 7.00 7.36 8.62 1.99 1.94 2.31
WA 0.89 1.06 1.30 6.24 7.31 8.37 1.28 1.58 1.94

StR ROAA ROAE RORWA
FETE (12 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRAT 4,164 1.3% 1.4% 1.5% 22.1% 23.4% 23.3% 2.5% 2.6% 2.6%
AT 10,078 1.3% 1.5% 1.5% 21.4% 22.6% 22.8% 2.4% 2.7% 2.8%
AT 1,313 1.0% 1.2% 1.3% 21.4% 22.0% 24.0% 1.9% 2.1% 2.3%
T 2,682 1.1% 1.2% 1.2% 18.0% 18.0% 18.1% 2.0% 2.0% 2.0%
AT 2,229 1.1% 1.1% 1.2% 20.2% 19.8% 20.2% 1.8% 1.9% 2.0%
R 1,784 1.2% 1.3% 1.3% 22.7% 20.8% 19.2% 2.0% 2.1% 2.1%
AT 914 1.1% 1.2% 1.2% 18.8% 18.0% 17.0% 1.7% 1.8% 1.8%
TR 944 1.0% 1.1% 1.1% 20.0% 19.0% 19.4% 1.7% 1.8% 1.8%
BT 1,234 1.1% 1.3% 1.3% 18.2% 20.7% 19.8% 1.6% 1.7% 1.7%
SAPHAT 1,059 1.2% 1.2% 1.2% 24.4% 23.2% 22.4% 2.2% 2.1% 2.0%
S AHAT 467 1.0% 1.1% 1.1% 19.7% 19.0% 19.2% 1.6% 1.6% 1.5%
AT 270 0.6% 0.7% 0.7% 18.2% 17.1% 14.5% 1.3% 1.4% 1.4%
TRRJEA 497 1.0% 1.1% 1.1% 23.3% 19.0% 16.5% 1.5% 1.8% 1.8%
JLseRAT 343 1.1% 1.0% 1.1% 17.0% 16.0% 15.5% 2.0% 1.9% 1.9%
BT 164 1.2% 1.3% 1.3% 14.9% 15.4% 16.4% 2.1% 2.1% 2.1%
FRRAT 98 1.1% 1.0% 1.0% 18.1% 17.0% 18.4% 2.1% 2.1% 2.1%
EWERTER 1.1% 1.2% 1.2% 19.9% 19.4% 19.2% 1.9% 2.0% 2.0%
EHE&IT 1.2% 1.3% 1.3% 20.6% 21.2% 21.7% 2.1% 2.3% 2.3%
BARAT 1.0% 1.1% 1.1% 20.7% 19.6% 18.5% 1.7% 1.8% 1.8%
BT 1.1% 1.1% 1.1% 16.7% 16.2% 16.8% 2.1% 2.0% 2.0%

¥ F ¥ beakick: by RSN 3 Bl ERABK

2006-2010 2010F 20114F 20124¢ 20104¢ 20114F 20124¢ 20104¢ 2011%F 20124¢
L RHAT 35.6% 28.4% 26.0% 15.8% 23.6% 22.0% 14.3% 23.1% 24.3% 15.6%
HB T 30.6% 26.3% 27.8% 17.3% 18.7% 21.5% 13.8% 21.1% 23.9% 15.2%
AT 46.0% 36.6% 28.5% 33.3% 25.9% 15.5% 30.7% 28.7% 16.9%
T 35.6% 29.2% 20.6% 14.8% 22.1% 23.8% 14.8% 21.0% 24.9% 15.6%
AT 32.5% 29.8% 24.3% 19.7% 27.7% 22.8% 16.5% 25.9% 23.7% 16.8%
R 38.0% 41.3% 33.6% 19.5% 41.4% 32.0% 16.6% 39.2% 29.7% 17.5%
SAT 55.00% 50.2% 24.2% 18.9% 33.8% 27.7% 17.0% 36.7% 26.4% 17.5%
TR 54.6% 45.1% 33.9% 20.8% 34.8% 36.4% 17.4% 35.9% 36.4% 17.9%
R AT 47.1% 45.2% 41.9% 18.4% 42.3% 32.5% 16.3% 30.2% 36.6% 17.5%
DL HT 48.6% 39.4% 28.1% 17.8% 39.8% 32.7% 22.6% 36.9% 31.4% 22.7%
Sk AT 67.3% 30.6% 17.8% 55.2% 30.3% 16.3% 46.5% 30.5% 17.3%
AT 42.4% 59.3% 40.5% 15.5% 44.0% 29.4% 15.3% 42.9% 30.0% 15.3%
TERTEA 48.2% 24.9% 40.1% 21.2% 21.9% 33.2% 19.0% 19.2% 33.8% 23.5%
JLscAT 33.5% 20.8% 22.3% 22.1% 32.2% 29.3% 21.7% 31.5% 28.9% 21.5%
M CHLT 40.4% 49.7% 34.7% 22.0% 45.9% 42.4% 21.3% 46.2% 37.4% 21.2%
S PARAT 38.4% 59.3% 25.1% 23.2% 43.9% 40.3% 24.2% 38.2% 38.4% 24.0%
EWRATE  415% 41.4% 30.6% 19.6% 35.0% 30.2% 17.7% 32.8% 30.3% 18.5%
EHEHIT  33.6% 31.9% 27.1% 19.2% 25.1% 23.2% 15.0% 24.3% 25.1% 16.0%
BAMRE  47.7% 46.6% 34.1% 18.7% 39.1% 31.8% 17.6% 35.9% 31.8% 18.7%
WA 37.5% 43.3% 27.4% 22.4% 40.7% 37.4% 22.4% 38.6% 34.9% 22.3%
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