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A Fi% 30% LA, NG Az B it RE it AR E . 154, u&%fﬁﬁ‘\r‘é‘%i&z\)’ #®
AT LIRS, Bl sk & A2 AR 49 YR 2R .
® RREHME, I, FEXSARERARTE

NE ZEEATRE 0.34%, R EFRTH 8bps, 2 EFF T lbp, 2R REHK L
F4 R he 0.5 120, B ATRIET 4R,

B PR OAAMIFERZH: L, NAFEATFERREL 72%, FHHHR
BNAAB LB EFTER, MELTLFAP S REILFELM, A 90%A 4T
SR 2R 6 A B - HE.

N E] Mk S AR R i B T 458 Bl — @, R REARA 0.32%, FEHET
a) At S OB E FR AT H1etk, WA Tdr, MPHRE IR, H—75 @, & T
PR A B L35 T 5] 30% A b, IKE RS E E2 RN,
=, BAFRNEHZAER
MBFE 2010A 2011E 2012E 2013E
B A(JZTT) 434,56 564.78 678.36 798.54
KR (%) 37.18% 29.97% 20.11% 17.72%
#RE{Z ) 380.32 491.37 588.17 689.34
KR (%) 39.44% 28.18% 18.21% 19.20%

A% Wz (7T) 1.73 211 2.48 2.95
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B &: 2009 $F-2011 & E ¥ 08) B A 5AT
1 ABPAEERBEFHHER (FFL)
AR RS 2009Q2 2009Q4 2010Q2 2010Q4 2011Q2 2011Q3
HRL RN 12,081 27,202 17,593 38,032 22,161 35,007
RS8N ERETIUN 1,293 3,116 2,133 4,801 3,792 5,907
EN 13,923 31,679 20,358 43,456 26,246 41,087
A& TR 8,010 17,735 12,545 26,239 16,650 26,065
TR A 36 518 1,342 2,343 656 1,166
AT 7,967 17,229 11,247 24,005 16,047 24,723
e 1,744 3,948 2,483 5,485 3,795 5,888
1A 6,223 13,282 8,764 18,521 12,252 18,835
[i] Ll 185 K
MEISYCON -8.11% 3.85% 45.63% 39.81% 25.97% 27.60%
SR5% JUEMETIUN -6.32% 18.76% 64.91% 54.08% 77.80% 72.43%
EBN -7.29% 6.61% 46.23% 37.18% 28.92% 29.23%
PR A& A -13.18% 2.01% 56.62% 47.95% 32.72% 32.11%
THER % -97.00% -84.82% 3594.42% 351.82% -51.13% -41.09%
A RINTE -0.92% 22.74% 41.16% 39.33% 42.68% 40.56%
FrASE 16.46% 48.84% 42.36% 38.94% 52.84% 47.42%
HFRE -4.90% 16.66% 40.82% 39.44% 39.80% 38.54%
TR DA, RAGERFIA
A2 RERAGARAEERBEFHHA (FFA)

B RRR 2009Q2 2009Q4 2010Q2 2010Q4 2011Q2 2011Q3
i est. 631,597 691,963 781,650 842,568 917,129 945,555
ENA 225,323 251,933 497,385 434,971 627,293 605,683
TEZ % 193,389 199,051 218,230 250,681 260,068 182,890
SN oas 1,198,575 1,314,977 1,693,079 1,817,546 2,045,274 1,795,168

S 1,213,635 1,332,162 1,714,804 1,849,673 2,089,906 2,092,109
B 825,956 900,884 1,011,257 1,132,767 1,222,979 1,266,830
[R)sl fr 5 253,152 284,686 531,193 533,377 660,282 620,532
RATHiFF 61,952 68,928 64,927 64,935 69,943 59,032

J<Riilhi 1,160,544 1,272,564 1,630,882 1,757,678 1,988,332 1,984,825
JBEARA A 53,091 59,597 83,921 91,995 101,574 107,284
[i) b 186 K
DR 45.70% 41.22% 23.76% 21.76% 17.33% 16.14%
FRIA7 a8 9.24% 10.89% 120.74% 72.65% 26.12% 13.43%
EZF % 38.05% 23.03% 12.85% 25.94% 19.17% 10.03%
A R B 33.19% 30.61% 41.26% 38.22% 20.80% 16.90%

S 32.35% 30.49% 41.29% 38.85% 21.87% 15.57%
=P 54.63% 42.45% 22.43% 25.74% 20.94% 17.10%
Al B 5 -4.47% 12.11% 109.83% 87.36% 24.30% 12.97%
RATHiI7 3.31% 6.14% 4.80% -5.79% 7.73% -9.09%

SRR 32.92% 30.94% 40.53% 38.12% 21.92% 15.31%
P& & 20.99% 21.57% 58.07% 54.36% 21.03% 20.67%
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%3 238 AR EZIRFGHEFHH
FHEIKIHFEER 2009Q2 2009Q4 2010Q2 2010Q4 2011Q2 2011Q3
g e buo 45.70% 41.22% 23.76% 21.76% 17.33% 16.14%
ez /e br 54.63% 42.45% 22.43% 25.74% 20.94% 17.10%
ANSSES 9N T -8.11% 3.85% 45.63% 39.81% 25.97% 27.60%
TFLT% A S NS T -6.32% 18.76% 64.91% 54.08% 77.80% 72.43%
AN L 34.29% 36.22% 31.01% 32.23% 29.40% 29.17
{5 F AR 0.01% 0.07% 0.17% 0.28% 0.07% 0.12%
HHBLH 21.89% 22.91% 22.08% 22.85% 23.65% 23.82%
FTH kR AE g, RAIEAFR
% 4 RBEMEIHEL
REREW 2009Q2 2009Q4 2010Q2 2010Q4 2011Q2 2011Q3
NTEIRA & 71.23% 72.10% 73.10% 72.52% 71.82% 71.41%
It 8.17% 25.49% 1.14% 1.44% 1.85%
NG & 20.61% 24.09% 1.41% 26.34% 26.74% 26.74%
FrRR: NE) AN, RAIEFFFLIT
%5 KAAREAR
BARLE I 2009Q2 2009Q4 2010Q2 2010Q4 2011Q2 2011Q3
AZNEX ] 64,844 77,013 105,383 113,785 135,152 138,958
WA ZNEE 52,546 57,089 83,463 88,595 100,391 103,921
b B e A 12,298 19,924 21,920 25,190 34,761 35,037
TSRS % 7= 15 695,784 713,057 871,198 991,702 1,199,824 1,266,998
WA Wt 7.41 7.91 9.29 8.8 8.24 8.08
AN WA 9.21 10.75 11.96 11.22 11.22 10.92
FHRR: NE) AN, RAEFFFLHT
WS R IRE

AR EFIEFREEZAN FE, EFVRIERE - RTEHR
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& F)Fm G XM 548 45
ARt 2009A 2010A 2011E 2012E 2013E 2009A  2010A  2011E 2012E  2013E
FlER AR K
BRI A 272.02 380.32 491.37 588.17 689.34 T 45 T 16.66%  39.44%  28.18%  18.21%  19.20%
L B4 31.16 48.01 65.70 82.49 101.51 WATIRNENGE  2.729%  48.36%  31.86%  20.22%  17.66%
HAhN 12.12 3.28 7.70 7.70 7.70 Tt ) g 24.10% 39.30% 26.30%  18.21%  19.20%
EAHA 316.79 434.56 564.78 678.36 798.54 EAVIBN R 6.61%  37.18%  29.97%  20.11%  17.72%
=Ry iy 23.21 29.15 38.50 45.87 54.22 WHEHASEE  3.85%  39.81%  29.20%  19.70%  17.20%
b 554 L 114.74 140.07 176.40 211.87 249.41 FHRIIEHEE  18.76%  54.08%  36.85%  25.55%  23.05%
PR HAE 178.84 265.34 349.88 420.62 494.92 B Bl Y Mk 12.11%  22.67%  26.99%  19.94%  17.80%
ek 5.18 23.42 44.35 59.45 64.39
BiHT A 173.66 241.92 305.53 361.17 430.53 FBLH K
IEGE 39.48 54.85 68.13 80.54 96.01 A BB 30.94%  38.17%  21.55%  17.65%  15.15%
I 132.82 185.21 237.40 280.63 334.52 SUARH 41.22% 21.76% 21.00%  17.80%  15.30%
UEFF BB 23.03%  25.94%  27.46%  17.65%  15.15%
R ABR HALB-IMME  111.03% 36.54%  22.28%  17.16%  15.39%
BE R 6,919.63  8,425.68  10195.07 12009.79 13847.29 T A R 30.86%  38.03%  9.97% 5.04%  -2.40%
ENA7 95 423.65 398.67 598.30 703.91 810.55 JBE AR A e Mk 21.57% 54.36% 25.07%  18.30%  13.66%
UEZF 35t 1,990.51  2,506.81 319529  3750.26  4328.79
5N 13,138.68 18,153.31  22065.10 25959.59  29892.47 g
IS8 s 182.94 256.50 309.49 364.12 419.28 W) 50.61%  48.8% 49.71%  49.25%  49.48%
MEFE 13,321.62 18,496.73 22427.29 26385.71 30383.14 SE ] 41.45%  43.71%  42.58%  43.15% 42.86%
PR 9,008.84  11,327.67 13723.48 16516.20 19464.35 oAt 7.94%  7.49% 7.72% 7.60%  7.66%
Hmbt Bt 356858  6,033.11  6634.80  6968.94  6801.87
FET S i 148.22 216.00 254.64 258.05  256.34 R EH
A 12,725.64 17,576.78 21276.71 25024.55 28836.07 ﬁ%ﬁfﬁ)%é\ 72.1%  T2.52%  72.31% @ 72.42% 72.36%
JB AR 595.97 919.95 1150.58  1361.15  1547.07 N3 24.09%  26.34%  25.22%  25.78%  25.50%
e & F &8 b5
HRLE (OT) 1.24 1.73 2.11 2.48 2.95 22 (NIM) 2.42%  2.52% 2.47% 2.50%  2.48%
ﬁ%j%fwﬂ 1.67 2.48 3.16 3.78 4.43 HeFIZE (Spread)  2.37%  2.49% 2.43% 2.46%  2.45%
# ™ (o) 5.57 8.60 10.75 12.72 14.46 AR SR 3.81% 4.19% 4.00% 4.10%  4.05%
REE = O) 124.50 172.87 209.60 246.60 283.95 TEABURARE  1.82%  2.05% 1.94% 1.99%  1.96%
P/E 10.9 7.8 6.4 5.4 4.6
P/PPOP 8.1 5.4 4.3 3.6 3.0 B fe T
P/B 2.4 1.6 1.3 11 0.9 ROAA 113%  1.07%  1.16% 1.15%  1.18%
P/A 10.85% 7.82% 6.45% 5.48% 4.76% ROAE 24.46%  22.67%  22.93%  22.35%  23.00%
TR R AERBF AT
AN FEZIEFEE SN FZERE, BSLRERRE—TRSRER IE S R IRE 5
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AHIREBRAABA
£, ALK

W7 I A
A e AT o BE ok b oA T 09 IE AT S FA Arde B 49 W BAERE ), PRI PTR A 05083k A SR

H, pATIEAR FAL IR LR, B S A AFE i, AREN. DE, HRRLEMTE =5 HRE . Ha,
Hb B .
A 4% &
HE R T K3 W, F A i F ]
FE El:3 010-85127761 18611738655 yintang@mszg.com
T -y 010-85127762 18601357268 guomingyjs@mszg.com
35 A o3 010-85127835 15801209146 guonan@mszg.com
AaE4E Eov3 010-85127761 18610531518 duchanyuan@mszg.com
- £y 010-85127761 15210830789 yangpingping@mszg.com
Z= 3% b 010-85127506 18616891195 lishanshan@mszg.com
3T L& 021-68885772 13818133101 pingke @mszg.com
Rar& L& 021-68885790 13810338213 zhangyuxin_jgxs@mszg.com
MR 3E Ei& 021-68885792 13917175055 chenkangfei@mszg.com
RAF Lif 021-68885773 18601666368 zhuguangyu@mszg.com
EF L& 021-68885167 13402036996 wangping@mszg.com
4 3o Lk 021-68885797 15900782242 zhongling@mszg.com
FRE L& 021-68885159 18701944310 zhengmin@mszg.com
k4 Lk 021-68885793 13585785630 wangxi_sh@mszg.com
Y2008 T xR 0755-22662056 13902959014 wanxiaoshan@mszg.com
3 TR 020-84228173 18601368846 xuliping@mszg.com
HHFE JTR 0755-22667772 13701050353 weikejia@mszg.com
B3 3 TR 0755-22662095 13631517757 lixiao@mszg.com
)X TR 0755-22662089 18665855545 maweiyan@mszg.com
EX T iR 0755-22662093 13682556787 wangyifeng@mszg.com
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=) B A8 xF 7 & 300 48 4L F 2% 10%A £

AT L7 BAFA
DRE K A BB 124 A AT is 5 B A8 &F P R 300 46 H K #E 5% A k
84 KRR AR 2T F) 44 P IR 30045 ALKk Pk AR 5P iR 300 45 4K 18 A F-5% ~ 5% [d]
A AR = i A8 At P IR 300 48 £ F % 5%4 b
%F AW

AIRAEAAE R A GEASA RS (VAT RAR “RNE)7) 98P AL . A8 R 2B EMAK R RIRE mal i h
B
AARE R AT AN AL T HH AT &, (8RN E) TMRIEIZFE SRR TR M. RIREHT B89 74
B ILBAE MR B AN 8] T R A AHRE S B eGP b7, A RR A, K8 TLEE KREFF|HGFE L. HERNF—F
W AR, A2 ARG A L S A T AL BT B ARG P B A B e K P .

AIREFT RGN ZARBLEFBAFZR, FRMBITEP T, FEAFE R, ABELARLE
4@k T 69k SURIE, B P TR $ 4R AR P 69 1 5 MR AN ARG 2R 2 H] 7. KN 8) L Rst B& P A% R AR AR
& - B AETT AEE9 AR K RAE AT ST AE .

KN R ARAIRE K AH BN BIE P B BA R . ME5ERAREE. AN RBEP B4 B ARE 91
TEILREBREET FASLHFRA, LA (EALE) B ZFMIE,

AN e R LT TAL . BFRBA ARE PR IEF RS E KIREPTRAMNE) 9emk S, T
B KN R RKBIR 5. Ad] 8 — RS2 EF. FARAK/ A LT IMERREFTRAM &) G EF.

AN E) BB LA S Mk A AL 9 T T A @) AR T K690 B) SRAR SR S B A @ AT ARAT Ak S A BB )
FRA S ARG RS RS I, RANE) TS ARE F RGNS A AFELSFKE, FLEFARERFLSX R
BB E R,

RN E) AN A B K R ARIR A, T BiZ A B AR B A KR ATA R . EA IR P B A A AR
5 RARE R FAIEARERIRE W&,

KGR FhBEIEAFT, LTI XA RIFELIAMMEATH XA L 4G RIPARIRE . AN AT
H H ARG — kA,

FTA A KR T2 A R AR TR S5ARIR BARIT, BAE BHHL, HAHRNS G HIF. RSIFIREARIT.,
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