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BRED

I TRAATIE AT RGN AE A 10.67 T, Z TIEMN 7%; Futra e 1 FE
TAREIG; EHH X GHHMNE, 2, MO TARALRE LA Z 11.06%, fE
BFARR 4 FPik KR, 124 PB h 1.0345, PE EHH 6.74%. b F74ATR “iB&
TE. HTL @dt, BEF WH PR, A2 AGAZEHGPR: &
JRENAEE, AR, TGN XIE. SERI G B AT 48
KXW E BORORAAE. L5 ek st A A AT RAR.

B

o BWEFARARELEIE 11.06%, fEFRE4FRBELR, THHLSE,
TARAT 12 FHR ST ALRLE LI E 11.06%, FALLEZE 12.93%
EA. FARREIFLTRITAR 4 Foybek ¥ RAKE AT =445
ik 25%), (FammFE LA 1),

o RHE, 124 PB THH 1.03 4. HAE 12 FHHERERTHEEE
9.71 TIM%, 12 % PB Tl 1.03 4%, AR TFATL-PHKF, LG, 12
4 PE LHH £ 6.745, w& FATLPHKE,

o ZANRMHZEGYE, FFREN L L TAITREHLEM T BUT.
Fd BLEFRGUMRES, BEFEMATERT A2 RE,; &
TAME, ML EABER L, NSRS, TIMER .

o AR GBEBMH. REATITEIRE TERAREHORAE, AT

BATRHALRA B AT, LSRR GT R, HFENR, L
FEAER A GG IECT .
o RBRF: 2FmALA, HRER,
AETRIS f5 2009A 2010A 2011E 2012E
BB (B TE) 11882 15624 21238 26033
(%) -3.33 31.48 35.94 2258
VA A AR (5 E) 5634 6803 8862 10905
(%) 4.00 20.75 30.26 23.06
EPS(T) 0.90 1.09 1.42 1.49
PIE(E) 11.00 9.11 6.99 6.67

R 22 By, EFEIE A 27
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g N p

ik 1. BAMNE
JE R AT 10 & 11 & 12 134 14 15 £ 16 4

IR A 8 7 396,543 515,506 644,382 805,478 1,006,847 1,258,559 1,573,199
EAWAZ NET 41,677 49,195 71,270 82,276 95,324 111,635 132,024
A EE R 50,044 57,562 79,637 90,643 103,692 120,002 140,391
RORWA 1.97% 1.94% 1.90% 1.90% 1.80% 1.80% 1.80%
IR B 77 48 3 35% 30% 25% 25% 25% 25% 25%
INETH 20% 20% 20% 20% 20% 20% 20%
B BEATE A 10.51% 9.54% 11.06% 10.21% 9.47% 8.87% 8.39%
BEAFALE 12.62% 11.17% 12.36% 11.25% 10.30% 9.53% 8.92%

R : ERBEE U TNT, A A 477

RENFRH = RFEPER

F—B: ErFrRENZLE
BPuMERZTERERERE., KoLh TR P stifod o LAs sk &R ARIE
FERFRA, LTRITRILEM P BT, 2t BAERL ML £ S, K EFE
X EARA, TRBATRAE P 45 TATARDA. R R ILEF LR B
Frighn, A RsEWEPLEMIBREP HE., WG TENHRKRE, TEELWRT,
. b, REREASEA bEF, ki it TR ke FEA KR
P KA LE P ReAIRTEON, AT R R BB M

AT bR, A AN A AR A R 4 ] EARGEAT L BEAT 0T, R A
Bl F LKA, RIER SR E.

i 2: ZATEPAE

Bpr: % TRl BRI RIRT PEBIST TERIT BRET PEET O BART TERT BT
2006H1  2005H1 2009 2005 2004 2006H1 2006 2009 2006 2007Q1

&F1TJ8 4.3 8.5 4.6 5.3 11 4.9 6.5 0.9 33.8 3.7
1—5TJij 12.8 28.2 13.3 16.2 26.1 23.7 27.2 8.4 37.7 9.2
/Nt 17.1 36.7 17.9 215 37.1 28.6 33.7 9.3 715 12.9

5 TJi—1147t 9.7 16.5 10.7 12.2 19.8 16.8 12 7.7 14.7 8.4
1-51Z7t 29.1 32.1 30.7 38.5 46.2
ERREE A 44.1 108 39.3 35.6 ol 16.1 >3 % 18 32.5
378 82.9 63.3 82.1 78.5 62.9 71.4 66.3 90.7 28.5 87.1

it 100 100 100 100 100 100 100 100 100 100

PERRIR: 2 Al TS 1S, ERIPE A i 2 AT
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Bl JEmETRRRES A

722 FoAt
5.7% 14.8%

R
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7 0% b=

65.2%

RS LA 25 RIS I I IT

gieffE, SEE, B BB ERL LR, L TRATZ TR, FRkFEHS
BRI, Rigtit, dbF4RATRREE BIK, 5 LR IKT R AT AR AT-F 3K
F, AR RBRANS. BN, LRREREEK, 5BRMATFHKFEHT,

it 3 LRI RIGAEREIK

ARE AR AFER
2008 2009 2010 1H11 | 2008 2009 2010 1H11
JERBAT 1.50% 1.00% 0.70% 0.60% | 0.04% -0.07% -0.14% -0.07%
I
T 1.70% 1.20% 0.90% 0.80% , 0.35% 0.10% -0.03% -0.06%
E2EE) 2.70% 1.80% 1.30% 1.10% , 0.42% -0.11% -0.11% -0.09%
JBe A 1.30% 0.90% 0.70% 0.60% | 0.23% 0.15% 0.01% -0.06%
JhE 1.40% 1.00% 0.80% 0.70% | 0.57% 0.29% 0.01% 0.02%

RN WIND,  ZERIBE S IE 57T

FE: HEMNERSM
¥ L Jeab 12 AR IR R 9. 71 U/ P&, 12 4 PB Fi&A 1. 0242, wAKTF4T
WP KE, HAVAA 14589 PB R G LR, A —F TR TR,

B 4 HEREURE

P/E P/B
2010A 2011E 2012E 2010A 2011E 2012E
BRI 9.10 6.99 6.67 1.45 1.24 1.02
LARAT Y 8.70 6.89 5.83 1.44 1.27 1.07
BE®RIT 8.21 6.51 5.44 1.48 1.28 1.09
IR 8RAT 8.26 6.67 5.67 1.39 1.24 1.04
BT 10.70 8.10 6.89 151 1.31 1.12

TERIARIT: 25 7] 20 25, EIE IR 5 i I3
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FZE: LT EEMIERTIF
ENFZIEMAEH 10.67 T, &-F 1 A 30 BALEN 7%, Fit5 2 EA LIENFZ
W 1EETKR, BT RIGMHT M A 458 4%,

EERARBEELT
L 1. HEBERIEE
AFAATE R 5P BRI, WEBRKRHSRE, TR AR, —F

ORTHMPELZETRASHELCE,;, H—F@mLh TURERFOALETH T BFra
X.
Rk 5. BATEEIKEE (%)
2012 2011 2010 2009 2008
BRI 7.2 -17.2 -40.0 119.3 -56.2
LTSRS 6.0 5.9 -23.4 110.0 -62.9
AR 3.6 (1.6) (19.4) 68.8 (59.4)
B pHRAT 7.5 (5.0 (22.7) 121.2 (66.2)
WEAT 5.8 (15.5) (32.2) 138.9 (59.7)

FRIAI: WIND, B A i 527

RERRG A BT R, BRATHRT R, LREMSME, Bk TR%E, KR
2 5%% K, AR RARGE S T LT =R ELLRF KL, 2 FEERZNE.

/N8 BF5, 2012-01-31

I 6: JLIRRATRH T BOLEDL

b NEHE  RHAE  FHSH 5
PEEE . a way  mEs i AT

2006 1 1 Rt

2007 2 133 4 4 L

2008 5 155 12 5 Wiz wIIL B
2009 6 168 19 6 K

2010 9 190 32 11 ®xl. M

2011H1 10 FE. BEARF Gk

A LALE ERIEA TERTITT
Ve MBS PIRIT .

B8 BF AR AR IR AR, FUDREATE RIRZEREETAENH, M
TRHFMHRT. AFBATHEARBATAKF, &AL, A THIEU‘LER HF=
ARG E, R 25%ER, AERKASEMS, RRERTAADILAL LR BE
FATH = R EHTRIE .
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R 7 ALHRAT RS A PLAR TAT AR

2007A 2008A 2009A 2010A 2011E 2012E
R 847 0.40% 1.05% 0.29% 0.39% 0.56% 0.56%
LARAT R 0.66% 1.23% 0.52% 0.51% 0.56% 0.56%
BEHT 0.73% 1.35% 0.64% 0.56% 0.59% 0.58%
IR 8RAT 0.71% 1.24% 0.44% 0.49% 0.52% 0.52%
WAT 0.46% 1.01% 0.53% 0.49% 0.62% 0.64%

BRI AR RIS IO T

W 2. Al S5 E AR EE B TSR

FRATE LA e R ok R SR, SLERes B AT SRR 223
MATE AN —F RATHRY A7, QR AER:  ABlERERX . AT
AART RHZ T AR, A2 ENHATRE, HHEAR,

EmA, LH5RBHURTRE, HERK,

#H 8 FHMIFL

2007 2008 2009 2010 2011H1
AERARIT 9.4 9.1 9.5 13.3 15.1
LRERATERS 20.1 18.6 19.8 22.4 23.1
EHE 84T 19.4 19.1 20.8 23.1 23.8
B 84T 20.7 19.4 20.7 23.7 24.3
AT 19.9 15.7 15.6 18 18.6

A LR R TR TIRT

Big 9. TR

2007A 2008A 2009A 2010A 2011E
JEHBRT 3.9% 4.0% 5.5% 6.2% 7.3%
EHRITFI 8.8% 10.0% 12.0% 12.7% 13.7%
BT 13.5% 14.0% 17.4% 18.1% 19.3%
[Bet 84T 7.2% 8.5% 10.0% 11.1% 12.1%
WRAT 5.0% 7.3% 8.4% 7.9% 8.7%

BRI LA 21, R TR I

28 FFgt 2012-01-31
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601398.SH
601939.SH
601288.SH
601988.SH
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601398.SH
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601988.SH
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600036.SH
601998.SH
600000.SH
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601166.SH
601818.SH
600015.SH
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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

AR

P/E P/B P/PPOP
[ 2 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRIHRAT 4.270 9.02 7.14 6.17 1.81 1.54 1.34 6.12 4.86 4.20
VAT 4.740 8.79 6.87 5.90 1.69 1.44 1.25 5.80 4.59 3.98
RN ARAT 2.680 9.17 6.63 5.29 1.61 1.36 1.16 5.30 4.02 3.35
o T 2.990 7.99 6.60 5.68 1.23 1.07 0.95 5.38 4.20 3.59
AT 4.840 6.97 6.05 4.72 1.22 112 0.89 4.36 3.84 3.01
AT 12.700 10.63 7.65 6.97 2.04 1.67 1.32 7.05 5.16 5.20
P EHAT 4.370 7.93 7.00 5.91 1.37 1.17 1.00 5.03 4.56 3.87
TR 9.220 6.90 6.35 5.31 1.07 1.16 0.98 4.43 4.12 3.44
AT 6.380 9.69 6.39 5.43 1.62 1.32 1.08 5.98 4.04 3.49
SALHRAT 13.830 4.47 5.87 5.01 0.90 1.30 1.07 3.15 4.08 3.46
e KHAT 3.000 9.48 6.72 5.79 1.49 1.27 1.07 5.89 4.29 3.70
T 11.940 9.95 9.12 7.28 1.68 1.28 1.12 4.88 4.95 4.11
R EA 16.710 10.88 7.63 6.41 1.64 1.29 1.07 7.07 4.93 4.08
JE AT 9.950 9.11 6.99 6.67 1.46 1.24 1.02 6.33 4.66 4.46
4 9.680 12.44 9.19 7.21 1.51 1.34 1.15 8.56 6.37 5.07
9.690 12.03 9.23 7.67 1.76 1.52 1.34 8.43 6.33 5.13
9.09 7.21 6.09 1.51 1.32 111 5.86 4.69 4.01
8.39 6.66 5.55 1.51 1.31 1.12 5.39 4.30 3.63
8.74 7.09 6.01 1.48 1.31 1.09 5.43 452 3.92
11.19 8.47 7.19 1.58 1.37 1.17 7.77 5.79 4.89

EPS BVPS PPOPS
& 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRHUT HH 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.02
AT Ha; 0.54 0.69 0.80 2.80 3.30 3.79 0.82 1.03 1.19
AT [ 0.29 0.40 0.51 1.67 1.97 2.31 0.51 0.67 0.80
oh AT Bfr 0.37 0.45 0.53 2.42 2.80 3.14 0.56 0.71 0.83
AEBHAT B 0.69 0.80 1.02 3.98 4.33 5.43 111 1.26 1.61
TR AT SON 1.19 1.66 1.69 6.21 7.60 8.91 1.80 2.46 2.44
P ST i 0.55 0.62 0.74 3.19 3.73 4.35 0.87 0.96 1.13
HRHAT BfE 1.34 1.45 1.74 8.59 7.94 9.39 2.08 2.24 2.68
R/ AT S9N 0.66 1.00 1.17 3.94 4.84 5.92 1.07 1.58 1.83
SMAVHUT HHy 3.0 2.35 2.76 15.35 10.63 12.92 4.40 3.39 4.00
S KHAT i 0.32 0.45 0.52 2.01 2.37 2.80 0.51 0.70 0.81
AT i 1.20 1.31 1.64 7.11 9.30 10.67 2.45 2.41 2.91
HRIEA B 1.54 2.19 2.61 10.18 12.99 15.63 2.36 3.39 4.10
JesAT B 1.09 1.42 1.49 6.84 8.04 9.71 1.57 2.13 2.23
M RAT Wi 0.78 1.05 1.34 6.39 7.24 8.43 1.13 1.52 1.91
FWARAT B 0.81 1.05 1.26 5.51 6.36 7.25 1.15 1.53 1.89
EHRIT TR 0.93 1.09 1.28 5.53 6.01 7.11 1.44 1.68 1.96
BH ST 0.47 0.59 0.71 2.64 3.03 3.57 0.74 0.91 1.09
BBERT 1.24 1.38 1.61 7.07 7.42 8.82 1.94 2.14 2.49
WA 0.89 1.18 1.37 6.24 7.21 8.46 1.28 1.73 2.01

LR ROAA ROAE RORWA
WA (2 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRHRAT 4,361 1.3% 1.5% 1.5% 22.1% 23.4% 23.3% 2.5% 2.6% 2.5%
BT 10,616 1.3% 1.5% 1.5% 21.4% 22.7% 22.7% 2.4% 2.6% 2.5%
AV RAT 1,491 1.0% 1.2% 1.3% 21.4% 22.2% 23.7% 1.9% 2.2% 2.3%
o [ AT 2,700 1.1% 1.2% 1.2% 18.0% 18.1% 18.4% 2.0% 2.0% 1.9%
AT 2,281 1.1% 1.2% 1.2% 20.2% 20.2% 20.2% 1.8% 1.9% 1.8%
FARTHUT 1,925 1.2% 1.4% 1.5% 22.7% 24.0% 22.3% 2.0% 2.2% 2.2%
AT 896 1.1% 1.3% 1.3% 18.8% 19.8% 18.4% 1.7% 1.9% 1.9%
T RHAT 949 1.0% 1.1% 1.2% 20.0% 19.9% 20.0% 1.7% 1.9% 1.8%
R AT 1,341 1.1% 1.4% 1.5% 18.2% 22.8% 22.5% 1.6% 1.8% 1.9%
WA ARAF 1,114 1.2% 1.3% 1.3% 24.4% 24.6% 23.4% 2.2% 2.2% 2.1%
AT 455 1.0% 1.2% 1.2% 19.7% 20.4% 20.1% 1.6% 1.7% 1.6%
AT 395 0.6% 0.8% 0.8% 18.2% 18.1% 16.4% 1.3% 1.5% 1.6%
R EA 497 0.9% 1.1% 1.0% 13.7% 16.5% 16.7% 1.4% 1.6% 1.5%
JbECHAT 354 1.1% 1.1% 1.1% 17.0% 19.1% 18.0% 2.0% 1.9% 1.9%
A SCHUT 191 1.2% 1.3% 1.3% 14.9% 15.5% 17.2% 2.1% 2.1% 2.1%
FPHAT 93 1.1% 1.1% 1.1% 18.1% 17.7% 18.6% 2.1% 2.1% 2.0%
LHRAT RS 1.1% 1.2% 1.2% 19.3% 20.3% 20.1% 1.9% 2.0% 2.0%
EE ST 1.2% 1.3% 1.3% 20.6% 21.3% 21.6% 2.1% 2.2% 2.2%
BARRIT 1.0% 1.2% 1.2% 19.5% 20.8% 20.0% 1.7% 1.9% 1.8%
WA 1.1% 1.1% 1.2% 16.7% 17.4% 17.9% 2.1% 2.0% 2.0%

YR i 4 eI NoEPd BB HEBRANK
2006-2010 201048 201148 201248 20104 20114 20124 201048 201148 201248
CRHRAT 35.6% 28.4% 26.4% 15.8% 23.6% 22.4% 15.1% 23.1% 24.6% 15.6%
AT 30.6% 26.3% 28.0% 16.3% 18.7% 22.4% 14.9% 21.1% 24.6% 15.4%
RN AT 0.0% 46.0% 38.5% 25.3% 33.3% 26.7% 17.7% 30.7% 29.4% 18.7%
o [ AR AT 35.6% 29.2% 21.1% 16.3% 22.1% 24.3% 16.4% 21.0% 25.2% 16.8%
AT 32.5% 29.8% 26.9% 16.4% 27.7% 24.3% 15.6% 25.9% 25.0% 16.1%
FARIHRAT 38.0% 41.3% 39.0% 23.9% 41.4% 32.3% 20.0% 39.2% 33.1% 20.4%
ST 55.0% 50.2% 38.2% 18.5% 33.8% 31.9% 18.5% 36.7% 32.1% 18.3%
R 54.6% 45.1% 41.1% 19.6% 34.8% 37.7% 19.4% 35.9% 38.1% 19.8%
A RAT 47.1% 45.2% 51.8% 24.9% 42.3% 36.3% 21.4% 30.2% 40.0% 22.3%
WAl ARAT 48.6% 39.4% 37.1% 17.2% 39.8% 36.0% 18.6% 36.9% 35.4% 18.6%
0.0% 67.3% 41.2% 15.9% 55.2% 32.5% 17.6% 46.5% 33.1% 17.7%
42.4% 59.3% 49.7% 25.3% 44.0% 33.8% 17.9% 42.9% 35.2% 18.0%
0.0% 29.4% 44.8% 17.3% 29.6% 36.4% 20.4% 25.6% 36.4% 24.1%
JE AT 33.5% 20.8% 30.3% 23.1% 32.2% 34.6% 22.8% 31.5% 35.9% 22.6%
TR 40.4% 49.7% 35.3% 27.4% 45.9% 43.0% 27.2% 46.2% 37.9% 26.5%
FHUT 38.4% 59.3% 30.4% 20.2% 43.9% 35.1% 23.3% 38.2% 36.3% 23.4%
LHRRTES 41.0% 41.7% 36.2% 20.2% 35.5% 31.9% 19.2% 33.2% 32.6% 19.6%
EARIT 33.6% 31.9% 28.2% 18.0% 25.1% 24.0% 16.0% 24.3% 25.8% 16.5%
BRRT 47.6% 47.2% 42.9% 20.3% 40.1% 34.6% 19.2% 36.7% 35.4% 19.9%
WRAT 37.5% 43.3% 32.0% 23.6% 40.7% 37.6% 24.4% 38.6% 36.7% 24.2%
KRR EGERE. 285] M4

JE: RE R FFETFIE, PB BVPS #daip B A H

n /N8 BF5, 2012-01-31
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SH PR

AR A RIREGEAA FRITAENE] (AT @R “BRHRIRE”) BHE A, KRS TBIIE KRS RANL A ERROGEF . P
B BINIRB A XARS 94215 IR T AR FR AN RN S48 2R, 3 ARIRE 6 A E AL A RIRAE 69 TR A .,

AR R FRAERLNATES . TATE85H, 2EEARSRRIEZFE L EAERTENE, AREFERNYE L. 14 LTNLA
AARAE AR B B I EA R, AIRE TR GIE A R TARGT 9N As . MBI FTMAT R R IR R AL 69K 3h, F BAEARZFATE el iz
AT AN A BB RILARIE, ERFIHH, RERATRERAATE, RARRILEFSH T &, RRERIRELE S ARENREL. FEA
TR =BG RARAE, A ERIET R R84, KRETBI T, TH. FLAENRRBLDERKEL P MEAF A, EETHRL
T R BFAG R, ALEH E GBI E P T BAFRM K05 B B S 3R4E o RARAUA h B Rl FIEA REZ AT 0 5. B4R
BIAAE 6y 22y

THH A, FRFEE. ARE T IRIEA R — L REIA G E RARE @A £ R R FHHE, RFH L G A4S T 6915 &fo i it
AR ITE, FFRR M E& ARF B 6. M5 RAF TR, SBHEE. Bh. M. FORF 5 BENELRAEGEL, EETRFLT,
A6 IR TXAEAT A B AL R AIR A 69454 1 B0PT 5| B MEATIR R RAEAT R AE.

BRRER—FRBRIERZR. RFARAT. BFEH. BRAEEF L AL OB MESEIELNE] . EEEFTHELT, LRREFETL
F30 11T B HA AR T ARANE) FTEATOYIES K T AT Sy, 7T A8 2 X b B) A R S BRI FARAT . M5B ) R Aok = e A0 KRS, +T
e A8 B AR P ) B IL R IUR — B ek RPN TRFE . AHEAR . RHAR AR I E R £ AT HAIRE TR 612 &
KR R AT R RE 04 7 ik f 0 kR H @ L RS ARE T ILBERR—BEG T 5P 85/ R HIE ., LRI TA T ILA
G ARSI I BAT LA LS. RIS AVAAE &R B35 A —A RS MR, 2017, R B AR N 6915 &Rz, 5 ARE
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