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WA TR 9,676,199 99.7 8,870,588 99.8 -0.1
AT 3,760,076 38.7 3,532,975 39.8 -1.1
7 969,733 10.0 893,965 10.1 -0.1
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B A BAAL 2008A 2009A 2010A 2011E 2012E BAEA 2008A 2009A 2010A 2011E 2012E
E=J L& 0.20 0.25 0.29 0.40 0.49 A &K FHRE 3226% 27.29% 16.29% 16.00% 15.21%
BRI 0.40 0.44 0.50 0.66 0.80 NIM 3.02% 2.32% 2.55% 2.74% 2.84%
AT 1.12 1.32 1.67 1.96 2.40 Ik LN & e 8.21% 18.28% 16.62% 19.91% 22.09%
PIE 16.54 13.09 8.97 6.57 5.29 LEN NS 50.97% 48.76% 43.93% 41.00% 40.87%
P/B 2.93 2.48 157 1.33 1.09 15 R BAE 1.80% 1.14% 0.99% 0.91% 0.86%
P/PPOP 8.22 7.47 5.23 3.96 3.29 HEHE 1.71% 12.07% 21.39% 23.00% 23.00%
S 0.00% 0.00% 3.99% 5.33% 6.61% ROAA 0.84% 0.82% 0.99% 1.16% 1.24%
P B IRK R 0.00% 0.00% 35.80%  35.00%  35.00% ROAE 17.71% 20.52% 21.44% 21.93% 22.69%
A EHE 2008A 2009A 2010A 2011E 2012E #F ik hHE  2008A 2009A 2010A 2011E 2012E
FLE AN 193,845 181,639 242,152 291,885 341,383 K EH 7,014,351 8882588 10,337,406 12,000,531 13,826,144
F 4 AN 23,798 35,640 46,128 69,286 93,474 B 3,014,984 4,011,495 4,788,008 5,482,893 6,231,978
EVUE 3NN 6,454 4,995 2,138 3,296 3,296 TEAHH 2,308,885 2,616,470 2,527,431 3,267,591 3,826,958
LT ON 211,189 222274 290,418 364,466 438,153 F b 5 353,517 532,221 698,599 828,037 967,830
Bl (SFLH) 107,640 108,390 127,576 149,431 179,052 FARAT 1,101,716 1468910 2,020,679 2,061,994 2,384,593
WA IAIR 103,549 113,884 162,842 214,945 259,011 AL 6,723,810 8,539,663 9,795,170 11,362,197 13,047,707
EEE &5 51,478 40,142 43,412 46,801 50,230 H B G 6,097,428 7,497,618 8,887,905 10,309,970 11,804,915
HLATAE 52,349 73,928 120,734 168,144 208,781 F b 7 A 358,993 701,073 620,419 744,033 995,482
P 896 8,926 25,827 38,673 48,020 AT A 5,150 55,179 62,344 118,994 118,994
A A1 51,453 65,002 94,907 129,471 160,762 MRS 290,541 342,925 542,236 638,334 778,436
Hig 2008A 2009A 2010A 2011E 2012E T e 2008A 2009A 2010A 2011E 2012E
A A GG K 23.1% -6.3% 33.3% 20.5% 17.0% MK ALRE  8.04% 7.74% 9.75% 9.23% 9.33%
FHRAUNNK 3.5% 49.8% 29.4% 50.2% 34.9% HAFAE 9.41% 10.07% 11.59% 11.91% 11.78%
BN K 17.8% 5.2% 30.7% 25.5% 20.2% F oA iR £ 4k 48.42% 49.23% 52.08% 53.00% 53.50%
WAERAIRIE K -4.1% 10.0% 43.0% 32.0% 20.5% NES v 42.98% 45.16% 46.32% 45.69% 45.07%
EECELS 63 68.4% -22.0% 8.1% 7.8% 7.3% DRI 5.04% 5.99% 6.76% 6.90% 7.00%
AAEN K 17.5% 26.3% 46.0% 36.4% 24.2% ERBRFIER S 32.92% 29.46% 24.45% 27.23% 27.68%
BRFHK 32.2% 26.6% 16.4% 16.1% 15.2% P Sk 90.68% 87.80% 90.74% 90.74% 90.48%
&Rk 11.4% 27.0% 14.7% 16.0% 14.8% Bk 5 41% it 5.34% 8.21% 6.33% 6.55% 7.63%
HHIEK 15.3% 23.0% 18.5% 16.0% 14.5% Pt 49.45% 53.50% 53.87% 53.18% 52.79%
Faigk 11.3% 33.1% 19.4% 14.5% 13.7% ERAH S 53.61% 55.50% 57.74% 57.00% 56.00%
FERE 2008A 2009A 2010A 2011E 2012E xS 26.90% 28.93% 29.70% 29.00% 28.00%
T RGERA 134,067 120,241 100,405 105,505 120,551 JEREW 26.71% 26.57% 28.03% 28.00% 28.00%
BN 4.32% 2.91% 2.03% 1.85% 1.86% 28] ARk b b 76.72% 72.41% 73.83% 72.80% 72.50%
FREARE -44.18%  -0.35% -0.43% 0.11% 0.27% Hob BB S 8.30% 8.51% 3.07% 2.20% 2.00%
A4k 29 1,070 355 600 1,200 ASASEHRE Ho 14.98% 19.07% 23.09% 25.00% 25.50%
it 0.00% 3.13% 3.45% 3.81% 4.10% BT 5B 13.08% 12.54% 12.37% 12.48% 12.43%
HEBEF 0.0% 107.6%  170.5%  206.0%  220.9% T BB H 9.94% 10.04% 9.99% 9.86% 9.79%
BB B AR, AR AT R BT




{ e

XIANGCAI SECURITIES

S HrIm A Ae
AANELA F B LA T IR BT F L TR M A IES>AI, AIRZHE . EHEN. $HRZIA, AENFHE
Wk B RIS, AR EAFW IR T AANFRNE, EERTAEME ZFHRERY R, FFH,

WVHESHRFER R (LB EE PR 300 £

FN Ak 6-12 AN A 094 FMC A R AR A T 4 AR A48 2 15% 4 L

I AR6-12 MRS FAET AR 5%E 15%;

P Ak 6-12 A 69RAICE F 5 3 Ao 35 H69 K S8 Bt £-5% E 5%;
BF: Ak 612 A MBI S K EIG TR 4 5%k

T AR6-12 MAMRIOKSF BB TR 15%0

EERR

A AR A H IR A FR TN S 0 B P AR o A 3 R BB ANE ARERAL AR .

AR d R E R A AN A B RFTA T, Ak EARRTRTE. ol RAOMR AR, 12 FREA B &L H 5
Mg T EE . AR ST AT RT AN L 5T REHAA KT8, B R A

BAEMEALT, BETOEERIEAE G TIAUESE, F R RATRIESR L F BN IIEN. A& RIEL XBEAM. RT3
15 AARE B A BT 3| B AT A R KT fi St R H G EMBAIER AT ety B 69 S F 69 /e,
BREBTW, whER, BEEFLaE AL EGHERRE.

BRERVFE LT, KA 8] 609 £ BRAH T 8 28 IR b 3 69 8] BT ZAT 69 3E T 84T L Fh, IF T Ak b X sk 8] B 2 R4
R BB S AP 2 RRIR S

ATRAE ALy A AL S RS 8] P o REAN S F RS @FT, T A MR ERH KB THL A

H R RN AR GAEATI oo W IER AN S R ST N FILH, BAAKGLANMEA, FElbih RUHEARE
B, BRAFR AR AT AT A R E 6 5 R M A

o k2 AN G HA, AAHRIE BAARRE, PRGN —WE ARG A SRS A S R, AN ARGIERL
HAE AR A




