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m%ﬁ%%@%%i&ﬁﬁ%%%ﬁfﬂﬁ%kﬁﬁfﬁ%&%%%k
BATR ARG IR % B F UF B AR 5. A &R AARIAS
T HF T, RAVAIBv9 FEARAT LR TS L2 RR T AE A9
RTRIVA R 10 FFARAT 5 77 HUAR GG B 3K,

Ay H) B L ARAT AR B AT R X B FRE A 69 LA, E R
”ﬂ%%ﬁ&%%&ﬁ,%ﬁ&éﬁﬁT##ﬁ%@% BATABF =

HETHERRAITEI, b TRAVATH B ARAT ST —F
x(é@&@%k%%m,@%&Mm%?$ﬁﬂ£%ﬁ%%k%ﬁﬁ
ATARAITERBREZE., —F 8, RNAFEHATRE KRS, *
AEEABAN ETRAT; B —F &, ENVAAAEERHTAELE {2
KRB AR K L FTRITRAERPEAMS,

1. BHARXERRS. TAEE B ETERAT,

Tt R AR T W KA TR RHBUN A A 89 B, BATRA
52 BB b LA 69 4RATINA 2.3 9 TR E M 9L, I 1 I N
RHE T RE, RNAFT DRITF T IREAT. PRERAT. K
ARRAT. SCBRAT. HAARAT. BREBAT R A RARAT.

R W BTV T RATH AL Y42 B AT Bk, 2R B %m &
WARAT 72 R TRe it A2, R dihh, KA M A8 7
WARATZ B R A, Bk, BAVAFF T DMRATF 9L TARAT. B4R
T THRBAT. FAHRATFEL4RAT,

WA EE b HLRAT B AR R K EE, RNAEHTH Ef
FAEEAGAHEBE, A4 LBATA B TEAT,

B 21 2008 4 K b 4RAT KA LA ) 22 2009 4 #7 b 44T AR
= [<3m] =[3m,1y] [1y5y] -[>5y] 18 RAZS FARARRE D ARRE

1%

100 I| BT RE 16
80 | 14
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:th;;;*ar“, *
)?\i\% T?Te'lkixi1’/}i E
FH R R: BB FH R B RS PT

2. BHFAREEN REKIE KB A 6 L4847,
MW TR BT RARAARRE RS AAFZRGTEIL, 739
3FFRATIE R RENA TEMR. (22T LBITR G L 5K Bk

AT LR BEATR -10- EE BV =
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o BHZIRT RATLREGET), 0By 5) B L ARAT AT S T AAR
RARZ AT = KAAEY FRT e R K. (2R E MM KT &
B &, RAVELFF L FMON & AR 3 69 B $148AT, B A F 4 5o
BRA BT AR TR &R, B R HI4AT A F B G A
B RZAT, MABERKGLEZN. B, BNEFFRBARITHESL
RRZEWHEREN, OFEETREERPEANR.

23 2009 “F % 4 EFTRATF RPN L

BF 4 FRA L

18%
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KRR B EEAFRPT

| 5o s am
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FHENGFOEAERE,; B LT TIALAR TR K.
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SEALAND SECURITIES

& W 48 4T 2 A TR &

E AR 601166.sh R A 3395 HEEHRA: ¥ B3 2009-9-21
AR FALA 2008A 2009E 2010E 2011E 2008A  2009E  2010E 2011E
F) 8 & A K
RN N 261.93 258.87 355.67 444.45  HEF)ENEi% 32.61% 3.12% 18.37% 20.44%
FHH AL 26.24 30.80 44.64 5458  REWA)EIG R 38.78%  -2.13%  39.22% 27.23%
HABA 9.00 11.14 12.79 1497  ALETAVEG R 28.67% 7.44%  18.82% 20.44%
ST IN 297.15 300.81 413.10 514.00 FLMEAIEE 34.73% 1.23% 37.33% 24.43%
B AL BB A 19.57 24.75 35.88 4465  HA LN 2565% -1.17% 37.39% 24.96%
Ak 455 18 103.49 104.56 138.99 166.63  FHFAMENE 72.88% 17.37% 44.94% 22.29%
K& A)iE 173.86 170.16 236.89 301.39 A IEik 29.40% 597% 34.87% 20.66%
AR E 34.16 19.03 57.19 85.05
HLAT AV 140.38 150.83 179.21 21585  MAEH K
FTAFAL 26.52 33.42 40.24 48.46 A &Rk 19.83% 31.10% 22.11% 19.11%
A 113.86 117.41 138.97 167.39 WM 24.80% 40.86% 22.11% 19.11%

)k 3 = 3 i 5.06% 2356% 22.11% 19.11%
* Ak TEAE R R 17.39% 39.49%  30.22% 21.12%
I 4993.87 7034.52 8590.14 10231.41 HAp PR IR 20.36% 741% 22.11% 19.11%
R Ak 3 = 2271.98 2807.17 3427.95 408291 & AfpE 18.82% 32.19% 22.31% 19.47%
EREF 1580.21 2204.23 2870.27 3476.34  GHEiR 25.14% 38.55% 15.83% 14.74%
ER N e 1012430  13272.68  16207.81  19304.55 Rl fifiigik 794% 20.63% 37.20% 28.64%
FELF > 163.36 175.47 214.27 25521  JRAEMRAIGE 26.03% 19.40% 22.71% 14.74%
B~ 10208.99  13363.36 1631855  19436.45
B HR 6324.26 8762.57 10149.60 1164528 A i&MH
At 8 Rt 3188.69 3812.75 5231.28 6729.57 &M 4420% 4550%  46.00% 46.00%
it RAT 205.81 202.71 219.42 23750 &4 44.00% 39.80%  39.30% 39.30%
b Kiy 9718.77  12778.03  15600.31  18612.36 At 11.80% 14.70%  14.70% 14.70%
M ARALE 490.22 585.33 718.25 824.09

RmEH
Y Lo Ak BF 3k (R4 s 3) 46.48% 56.55% 56.55% 56.55%
WA AV (L) 2.28 2.35 2.78 335  AARHK 25.82% 20.61% 20.61% 20.61%
F IR AAFTA)E (L) 3.48 3.40 474 6.03
4K (L) 9.80 11.71 14.36 1648 REFE
BIREF 7 (L) 204.18 267.27 326.37 388.73 ARRWHE 0.83% 0.69% 0.82% 0.93%
PIE 14.91 14.46 12.21 1014 EF 96.96%
P/PPOP 9.76 9.98 7.17 563 Xii 2.21%
P/B 3.46 2.90 2.36 206 K% 0.40%
P/IA 0.17 0.13 0.10 0.09 T4t 0.36%

Bk 0.07%
F) 4847 REBREE 226.58% 230.00% 230.00% 250.00%
4 8 £ (NIM) 2.89% 2.19% 2.40% 2.50%
4| £ (Spread) 2.71% 2.07% 2.28% 2.38% FARARKRR
TEHA) F 8.24% 5.96% 6.03% 6.15% FAILELE 11.24%
B % 2.26% 1.66% 1.58% 158% HSHEALEE 8.94%
ER N Il €T 5.79% 4.33% 4.60% 476% K HiMmE 95.20% 95.62%  95.60% 95.76%
it R AR 3.08% 2.26% 2.32% 2.38%

b
BAREH N EIMEE 441
ROAA 1.22% 1.00% 0.94% 0.94% R IT#H%F 19536
ROAE 25.90% 21.83% 21.32% 21.71%  RATH (L) 15.98
A& A E F 1.86% 1.44% 1.60% 1.69% EMEA (L) 50.00 50.00 50.00 50.00

AT LR AR -12- EHRXE T A
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SEALAND SECURITIES

A RRATRAITR KR

EAAR 601009.sh B A 17.44  gF3P4; [P A 3: 2009-9-21
AR TG 2008A 2009E 2010E 2011E 2008A  2009E  2010E 2011E
iR & BAFEK
EZIP N ON 25.96 30.29 41.66 5251 ARk 60.10%  12.29%  19.73% 44.11%
F 45 BANA 2.20 4.30 8.55 1252 pgaTAlRdgE 81.50% 6.45%  42.19% 34.05%
EVRTON 4.73 2.46 1.00 117 gl 63.70%  10.77%  19.57% 44.00%
ERRION 32.24 37.06 51.21 66.19 LAk 67.40%  14.95%  38.19% 29.26%
& b BB o 1.82 2.30 3.32 428 A BB 32.71%  16.69%  37.51% 26.04%
A g 8.18 11.09 14.24 16.80  Fu ALK R 235.40%  95.23%  98.83% 46.35%
H&EFAVE 22.23 23.67 33.66 4512 BR Ak 42.76%  33.85%  31.12% 20.07%
Rk A 4.88 4.37 10.59 11.91
FATA)E 17.41 19.28 23.05 3320 @MARHK
B, 2.85 2.93 3.48 499 A BHFHE 22.26%  52.72%  23.38% 18.39%
)i 14.56 16.35 19.58 2821 ¥ 31.18%  62.29%  20.76% 15.82%
Rk = 4 ik 6.31% 115.37%  25.71% 20.58%
RNk E SEKAE R 18.23%  27.15%  29.05% 23.57%
RHEHR 401.80 652.07 787.41 911.96  Hink FiEik 55.18%  54.82%  23.38% 18.39%
Fl k% = 86.67 186.67 234.66 282.96 it iR 23.30%  62.85%  24.83% 19.07%
SEAIER 331.61 421.64 544.14 67239  fHik 23.17%  68.71%  25.02% 20.36%
ERR o 908.42 1387.38 1711.77 2026.57 B fifEiEiE 2553%  40.46%  23.87% 12.55%
ALK 39.86 61.71 76.14 90.15  pARZME 14.11% 7.36%  13.64% 13.64%
BRE 937.06 1434.19 1769.52 2094.94
B A 627.31 1058.36 1323.20 1592.61  H#kaH
Hpbit 8 Ak 152.07 210.84 261.16 293.94 &y 45.75%  47.00%  47.50% 47.50%
ET SN 44.22 43.18 46.74 51.08 & 41.25%  34.71%  34.21% 34.21%
Bk 823.60 1312.38 1631.10 1937.64 b, 12.99%  18.29%  18.29% 18.29%
ARG 113.46 121.80 138.42 157.31
Raket
B BAAT SRR B CREEIL) 68.53%  68.34%  68.80% 68.80%
FRE AN () 0.79 0.89 1.06 153 AASH 1157%  13.50%  14.00% 14.00%
AR (1) 1.21 1.29 1.83 2.46
FEREF T (L) 6.15 6.60 7.50 853 KEKE
BB () 51.02 78.07 96.33 114.04  RESHE 1.64% 1.42% 1.60% 1.69%
PIE 22.00 19.60 16.38 1137 g% 90.72%
P/PPOP 14.41 13.54 9.52 710 %3 7.63%
P/B 2.84 2.64 2.32 205  k#m 0.85%
PIA 0.34 0.22 0.18 015 T 0.75%
ik 0.04%
EIE BT BEBEE 170.00% 170.00% 210.00%  250.00%
%8 % (NIM) 3.07% 2.54% 2.68% 2.80%
%4 £ (Spread) 2.71% 2.36% 2.54% 267%  FAKA
B ] 7.94% 5.58% 5.88% 6.00%  FAARE 24.12%
FETSIES 2.17% 1.48% 1.35% 1.39% #uRAFLE 20.68%
RN ST 5.36% 4.12% 4.31% 4.46%  HEfEE 87.89%  9151%  92.18% 92.49%
8 AR RRE 2.66% 1.76% 1.78% 1.79%
Hiofeit
BAReS PRETIEE S 2 64
ROAA 1.72% 1.38% 1.22% 1.46% R T#w 2100
ROAE 13.68% 13.90% 15.05% 19.08% %474 () 18.37
WETAIRE 2.62% 2.00% 2.10% 2.34% B MA (o) 18.37 18.37 18.37 18.37
AT LR EARR -13- ARG BT
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SEALAND SECURITIES

RBABATEA TR A

TEHFRA: 600036.sh R 1527  #&FIPE: EH 88 2009-9-21
AR TR 2008A 2009E 2010E 2011E 2008A 2009E 2010E 2011E
#EE Lo £.9
HA) N 468.85 430.44 612.57 767.04  HAliEigiE 37.41%  -9.56%  16.87% 26.65%
F 4R AL 77.44 77.09 96.42 109.28  REFAIAE 30.33% -7.84%  47.69% 27.04%
H AN 6.79 30.00 34.60 40.48  FLATA)ENGE 27.16%  -8.73%  16.87% 26.65%
2T ON 553.08 537.53 743.60 916.80 P& 35.04%  -2.81%  38.34% 23.29%
B W AHLA M 32.96 32.56 45.05 55.54 A EAIG iR 38.30%  -8.19%  42.31% 25.22%
Ak 4538 8 203.40 210.73 265.55 312.08  F4HAMEHE 20.27%  -0.45%  25.07% 13.34%
WAEFTA)A 315.66 290.92 429.68 545.87  EAb Ak 41.84% 3.87%  27.29% 18.16%
HRKE 51.54 48.58 146.14 186.25
BLATA)IE 267.59 244.22 285.42 361.49  #AEH K
gz 58.13 54.79 64.03 81.09 A&/ Tk 18.37%  43.82%  23.72% 20.18%
AL 209.46 189.44 221.39 280.40  ARHIgik 29.89%  44.05%  24.82% 20.18%

Bk 5 ¥ ik 22.16%  56.01%  22.30% 20.18%
x* fithk SEAL IR 26.00%  61.52%  22.17% 20.52%
TR 8743.63 12594.78 15720.37 18892.43  HpbR TRk 70.53%  33.38%  23.72% 20.18%
R ok = 1864.66 2909.06 3557.77 427565 A fifkigiE 19.24%  44.97%  24.34% 20.65%
EAIER 3075.32 4967.25 6068.49 7314.03 A%k 32.55%  4557%  22.65% 19.24%
EN N o 15499.62 22291.64 27579.59 33144.61 Rk 5 438 ik 37.42%  45.14%  34.75% 28.64%
EI- N 338.46 451.43 558.52 67121  FRAMEINE 17.35%  18.08%  18.11% 14.74%
b S Vi 15717.97 22585.72 27943.43 33581.87
B AR 12506.48 18205.52 22329.70 26624.95 A4
Habit B 5k 2080.22 2940.26 3962.13 5096.93 &4 51.29%  54.00%  55.00% 55.00%
kit & 5 B 333.46 497.86 538.89 583.32 24 48.71%  46.00%  45.00% 45.00%
&R 14920.16 21643.63 26830.73 32305.19  Hfh 0.00% 0.00% 0.00% 0.00%
AR GE 797.81 942.09 1112.71 1276.68

Rk
H R 4 K (R4 NEHL) 45.83%  46.80%  47.16% 47.16%
R4 F)IA (L) 1.43 1.13 1.33 168  AASH 26.61%  28.00%  28.00% 28.00%
FE AR T AR (L) 2.15 1.74 2.57 3.27
B (L) 5.41 5.64 6.66 764  KREFKE
BRETF (L) 106.87 135.19 167.26 201.00  RRAEE 1.11% 0.87% 1.01% 1.17%
P/IE 10.68 13.51 11.48 9.09 EF 97.25%
P/PPOP 7.10 8.78 5.94 467  FiE 1.64%
P/B 2.82 2.71 2.29 200 k% 0.31%
P/A 0.14 0.11 0.09 0.08 Tt 0.35%

MA 0.45%
#4247 REREE 223.29% 230.00% 240.00%  250.00%
8 2 (NIM) 3.28% 2.23% 2.44% 2.52%
4#) £ (Spread) 3.15% 2.14% 2.36% 2.44%  FARRA
B CIES 7.39% 5.00% 5.31% 5.49% FAAEE 11.34%
P =TIk 1.83% 1.42% 1.43% 1.44% O FRERLE 6.56%
A 8Kk EE 5.08% 3.74% 4.00% 411% K AKE 94.92%  95.83%  96.02% 96.20%
i R AR AR 1.94% 1.59% 1.64% 1.66%

HAusdn
25865 o EAMEE 674
ROAA 1.45% 0.99% 0.88% 091% RI%F 36916
ROAE 28.35% 21.78% 21.55% 23.47% KA (L) 7.30
WET AR S 2.19% 1.52% 1.70% 177%  EMEA (L) 147.07 167.07 167.07 167.07

AT LR BEATR ~14- EE BV =
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I 1 27 4 YO RAR R

AT B HI L

BFAT: MK 300 HBHE 10%M E;

i AP IR 300 3 KB AF-10% ~ 10% 4
BFAW: HxtFE 300 H¥EKIE 10%M E.

B R H R

EN: AEXFE 300 HHHKE 20%0L

BF: HtPE 300 HHKIEANT 10% ~ 20% 4
HE: AP IR 300 HPOKIEANTF-10% ~ 10% 4
EH: MAFE 300 HHEKIE 10%0 L.

7

At 0 E BB RFET ATV, RS el & opasEfn T B EEMRIE. REFHNEREL
RBESH, A A PTIRE 2 3K 2 N SAE . A 8] L& Jxd (8 AR & B3 W AP B R B (4 B
A BB f1 5. A B BOR B P Ak 2 35 b o TR Bl B BT RATHE R kPP TR B, BT
A A 3K B B R B B F BUR B RAT MRS . AR A3 [E i i 2 BT A

AT LR BEATR

~15- FAALE ST ER



