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LM E, P ARG FASR G, FR0EHIA S8 4 A 2
TRARAT T & R Al el &,

% JEE 11 A R EF TR BN A B I IFAF 2010 2 WA FK
SR, HAE ARG T 2010 5 T BURAR TR K45 69 T A T K,
o R MAERREAZRFARGTN, FRBAGE T eME N, &
F 3t F RN FBF AT, S6BNPTEEETFTHRATHEASD,
AR R AT FTAEADN A A3 RHY R Z 048 R K 935 k4R AT Fa iy
TARMT, B RN EFE AR E AR R G R A @lE « —R4EA”
H BR4RAT.

ey R i m A (L) MR E (L) BRAKE (L) A& F (x) o FE (x)
2009-10-26 _ 08A 09E 10E 08A 09E 10E 08A 09E 10E 08A 09E 10E
601398.SH I ARAT Wi 5.22 0.33 0.39 0.47 1.81 1.96 2.22 15.74 13.45 11.17 2.89 2.67 2.35
601939.SH ERARAT W 6.08 0.40 0.46 0.55 1.99 2.34 2.76 15.34 1335  10.99 3.05 2.60 2.20
601988.SH & E 4R AT ok 4.14 0.25 0.27 0.33 1.84 2.19 2.59 16.54 1526  12.46 2.24 1.89 1.60
601328.SH B ARAT B 9.13 0.58 0.58 0.72 2.96 3.43 4.05 1574 1568  12.65 3.08 2.66 2.25
600036.SH B BAT HH 18.00 1.43 0.81 1.08 5.41 5.33 6.29 1256 2211  16.65 3.33 3.38 2.86
601998.SH P AZ AT HH 6.48 0.34 0.36 0.43 2.44 2.74 3.24 18.99 1824  14.96 2.65 2.36 2.00
600000.SH R ARAT W 22.83 2.21 1.48 1.90 7.36 7.49 8.67 10.33 1547  12.00 3.10 3.05 2.63
601166.SH Sk 4RAT W 39.19 2.28 2.35 2.78 9.80 11.71 1436 1721 1669  14.10 4.00 3.35 2.73
600016.SH R A ARAT B #H 8.06 0.42 0.57 0.52 2.86 3.65 4.32 19.24  14.02 1548 2.82 2.21 1.87
600015.SH A BARAT il 11.52 0.62 0.68 0.84 5.49 5.87 6.67 1872  16.99  13.77 2.10 1.96 1.73
000001.SZ AR B 22.81 0.20 1.28 1.67 5.28 8.42 10.09 11536 17.83  13.69 4.32 2.71 2.26
601169.SH Jb T ARAT HH 18.25 0.87 0.91 1.29 5.43 6.14 7.26 20.98  20.06  14.09 3.36 2.97 2.52
601009.SH & W ARAT e 18.37 0.79 0.89 1.06 6.15 6.60 7.50 2317  20.65 17.25 2.99 2.78 2.45
002142.SZ TRARAT #H 13.75 0.53 0.51 0.70 3.52 5.01 5.70 2581 27.15 19.58 3.90 2.74 2.41
RAT IR 0.80 0.82 1.03 4.45 5.21 6.12 2470  17.64  14.20 3.13 2.67 2.28
HARAT 0.39 0.42 0.52 2.15 2.48 2.91 15.84  14.44  11.82 2.82 2.45 2.10
My I 4RAT 1.07 1.07 1.32 5.52 6.46 7.66 30.34  17.34  14.38 3.19 2.72 2.30
R AT 0.73 0.77 1.02 5.03 5.92 6.82 23.32 22,62  16.98 3.42 2.83 2.46
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& b AR AT B A T &

EHFARA: 601166.sh RN 39.19 #EIPLA: o g 8. 2009-10-26
AR FALA 2008A 2009E 2010E 2011E 2008A 2009E 2010E 2011E
FlER LN £ 3
A BN 261.93 258.87 355.67 44445  HA)AN% 32.61% 3.12% 18.37% 20.44%
F4 R BANE 26.24 30.80 44.64 5458 K& AAIAGE 38.78% -2.13% 39.22% 27.23%
H AN 9.00 11.14 12.79 14.97  ALATANEIGE 28.67% 7.44% 18.82% 20.44%
ESITON 297.15 300.81 413.10 514.00  FM ANk 34.73% 1.23% 37.33% 24.43%
2 A AL B An 1957 2475 35.88 4465 A EBAIGE 25.65% -1.17% 37.39% 24.96%
A - 28 5 103.49 104.56 138.99 166.63  F4FAANEIG ik 72.88% 17.37% 44.94% 22.29%
RAEFTA)E 173.86 170.16 236.89 301.39  EhF A% 29.40% 5.97% 34.87% 20.66%
HREE 34.16 19.03 57.19 85.05
AT A 140.38 150.83 179.21 21585 MARHM K
P 4% 26.52 33.42 40.24 48.46 A &R Tk 19.83% 31.10% 22.11% 19.11%
AV 113.86 117.41 138.97 167.39 WGk 24.80% 40.86% 22.11% 19.11%

) Ak = 3 3% 5.06% 23.56% 22.11% 19.11%
S ek K &8 ERERIG 17.39% 39.49% 30.22% 21.12%
R E R 4993.87 7034.52 8590.14  10231.41  HAbF =38k 20.36% 7.41% 22.11% 19.11%
Rk % = 2271.98 2807.17 3427.95 408291  it& fifiigie 18.82% 32.19% 22.31% 19.47%
EFIER 1580.21 2204.23 2870.27 3476.34  GHIGik 25.14% 38.55% 15.83% 14.74%
ERN 1012430  13272.68 16207.81  19304.55 [k fi gk 7.94% 20.63% 37.20% 28.64%
FA LTS 163.36 175.47 214.27 25521  BRAAR#EIG# 26.03% 19.40% 22.71% 14.74%
B> 10208.99 13363.36 1631855  19436.45
B AR 6324.26 8762.57 10149.60 1164528 A&K&EMH
it 8 G 3188.69 3812.75 5231.28 672957 & 44.20% 45.50% 46.00% 46.00%
ER ki 205.81 202.71 219.42 23750 &M 44.00% 39.80% 39.30% 39.30%
b8y 9718.77 12778.03 15600.31 18612.36 itk 11.80% 14.70% 14.70% 14.70%
TR AR 490.22 585.33 718.25 824.09

RakeH
H R AR CRATEHL) 46.48% 56.55% 56.55% 56.55%
RO A)E (L) 2.28 2.35 2.78 335 AARHK 25.82% 20.61% 20.61% 20.61%
KA AR (L) 3.48 3.40 474 6.03
B AR~ (L) 9.80 11.71 14.36 1648 FTERE
FEME A (L) 204.18 267.27 326.37 388.73 RRGHFE 0.83% 0.69% 0.82% 0.93%
PIE 17.21 16.69 14.10 1171 EF 96.96%
P/PPOP 11.27 1152 8.27 6.50 ki 2.21%
P/B 4.00 3.35 2.73 238 K% 0.40%
PIA 0.19 0.15 0.12 010 T 0.36%

Bk 0.07%
F 4547 KhEBER 226.58%  230.00%  230.00%  250.00%
%8 £ (NIM) 2.89% 2.19% 2.40% 2.50%
4| £ (Spread) 2.71% 2.07% 2.28% 2.38% FARIL
A R 8.24% 5.96% 6.03% 6.15% FAARE 11.24%
AR A F 2.26% 1.66% 1.58% 158% MSHARLLE 8.94%
EX N &k 5.79% 4.33% 4.60% 4.76% K RRE 95.20% 95.62% 95.60% 95.76%
8 R A R 3.08% 2.26% 2.32% 2.38%

Hibdde
& F 88 A S EAMMEE 441
ROAA 1.22% 1.00% 0.94% 0.94% R T#F 19536
ROAE 25.90% 21.83% 21.32% 21.71%  KATH () 15.98
A A E F 1.86% 1.44% 1.60% 1.69% EMA (12) 50.00 50.00 50.00 50.00

FLREARR -8- HAW G kT



2009 % 10 A 26 B

£l %9 3iE #3

SEALAND SECURITIES

T ARAT A A TR R

EHFRAD: 601009.sh R A5 18.37  BFIHL: W 8 3 2009-10-26
AR TR 2008A 2009E 2010E 2011E 2008A 2009E 2010E 2011E
A& BN &3
SRS IN 25.96 30.29 41.66 5251  AAlIA¥ik 60.10% 12.29% 19.73% 44.11%
F % AL 2.20 4.30 8.55 1252  REWA)AGE 81.50% 6.45% 42.19% 34.05%
RN N 473 2.46 1.00 117 ALATH)EE % 63.70% 10.77% 19.57% 44.00%
ST ON 32.24 37.06 51.21 66.19  FAANiR 67.40% 14.95% 38.19% 29.26%
2 AL AL Ao 1.82 2.30 3.32 428  HF &P 32.71% 16.69% 37.51% 26.04%
A 5% 7 4 8.18 11.09 14.24 16.80 F4FAMENE 235.40% 95.23% 98.83% 46.35%
K& A 22.23 23.67 33.66 4512 T F AWk 42.76% 33.85% 31.12% 20.07%
K& 488 4.37 10.59 11.91
BLATA)IE 17.41 19.28 23.05 3320 HMEEE
B AgH 2.85 2.93 3.48 499 A LFTH® 22.26% 52.72% 23.38% 18.39%
A 14.56 16.35 19.58 2821  BEME@® 31.18% 62.29% 20.76% 15.82%
R Ak 3 = 3 i 6.31% 115.37% 25.71% 20.58%
TR A TEAR R R 18.23% 27.15% 29.05% 2357%
REHEHT 401.80 652.07 787.41 911.96  HAeFFHik 55.18% 54.82% 23.38% 18.39%
B F = 86.67 186.67 234.66 282.96 it Efifigik 23.30% 62.85% 24.83% 19.07%
TEAHK 331.61 421.64 544.14 67239 ARk 23.17% 68.71% 25.02% 20.36%
NN 908.42  1387.38  1711.77 202657 Rk fifEigix 25.53% 40.46% 23.87% 12.55%
aki Sy 39.86 61.71 76.14 90.15 RAMBIE 14.11% 7.36% 13.64% 13.64%
B~ 937.06  1434.19 176952  2094.94
BP AR 62731 105836 132320 1592.61 A#HL&H
Hpbit & i f 152.07 210.84 261.16 293.94 EH 45.75% 47.00% 47.50% 47.50%
3F1+ 4,@ 4422 43.18 46.74 51.08 &M 41.25% 34.71% 34.21% 34.21%
& Rt 823.60 131238  1631.10  1937.64  Hfb 12.99% 18.29% 18.29% 18.29%
TR AR AR 113.46 121.80 138.42 157.31
ﬁ‘%ﬁ%#@
E & R (RANEI) 68.53% 68.34% 68.80% 68.80%
FE RS ALE (L) 0.79 0.89 1.06 153 /1\/\‘;?“$ 11.57% 13.50% 14.00% 14.00%
F AR AR A)E (L) 1.21 1.29 1.83 2.46
B (L) 6.15 6.60 7.50 853 RERE
BREFF (L) 51.02 78.07 96.33 114.04 RATHE 1.64% 1.42% 1.60% 1.69%
P/E 23.17 20.65 17.25 1197 E% 90.72%
P/PPOP 15.18 14.26 10.03 748  #ix 7.63%
P/B 2.99 2.78 2.45 215 k% 0.85%
P/IA 0.36 0.24 0.19 0.16 T4t 0.75%
ML 0.04%
FI R I AF REBEF 170.00% 170.00% 210.00% 250.00%
4 8 % (NIM) 3.07% 2.54% 2.68% 2.80%
#4) £ (Spread) 2.71% 2.36% 2.54% 2.67% FAKIML
kS 7.94% 5.58% 5.88% 6.00% FALLE 24.12%
p= SIES 2.17% 1.48% 1.35% 1.39% HSHEALAE 20.68%
RS gl & 5.36% 4.12% 4.31% 4.46%  FF AR 87.89% 91.51% 92.18% 92.49%
& R A 2.66% 1.76% 1.78% 1.79%
bR &
B Atk A D EMMEE 64
ROAA 1.72% 1.38% 1.22% 1.46% RIHF 2100
ROAE 13.68% 13.90% 15.05% 19.08%  ZATH (L) 18.37
RAAA) AR 2.62% 2.00% 2.10% 2.34%  EMK (L) 18.37 18.37 18.37 18.37
fT LR E R -9- HARXE ST EHR
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SEALAND SECURITIES

BHBATEA AR K

EHFARA: 600036.sh KA 1800 HEIPA: B 83 2009-10-26
AR ML 2008A 2009E 2010E 2011E 2008A 2009E 2010E 2011E
FBR KA K
HALE N 468.85 388.05 550.58 74128  AA)ENGE 37.41% -16.40% 32.79% 26.47%
FERAAME 77.44 90.75 118.47 134.28 & A)IEGk 30.33% -15.39% 42.52% 31.34%
HAHPA 6.79 47.07 60.49 70.76  FLATAlIANG % 27.16% -21.44% 29.68% 26.47%
DX ON 553.08 525.88 729.55 946.32  FA ANk 35.04% -4.92% 38.73% 29.71%
B WHLA M o 32.96 31.52 43.61 55.68 &4 Gk 38.30% -17.23% 41.88% 34.64%
A - 28 3 203.40 224.14 302.23 387.65  FH R AAMEIGiE 20.27% 17.19% 30.55% 13.34%
PAFTAIE 315.66 267.08 380.63 499.91 AR 41.84% 9.00% 34.82% 27.94%
HREE 51.54 60.37 112.06 159.18
BLAT AL 267.59 210.22 272.61 34477 MK
PrAF L 58.13 35.11 40.09 50.70 A &K% 18.37% 42.78% 23.86% 20.30%
A 209.46 175.11 232.52 29407 Ak 29.89% 43.00% 24.96% 20.30%

Bk R 7 ik -22.16% 54.88% 22.44% 20.30%
S oAk i &3 EAIL R 26.00% 62.83% 22.36% 20.67%
R 8743.63  12503.71  15624.39  18796.69  Ab Tk 70.53% 28.61% 23.86% 20.30%
] Ak = 1864.66 2888.02 3536.05 425399 it & fifRigik 19.24% 41.89% 24.63% 20.90%
EFER 3075.32 5007.61 6127.51 739428  AHIik 32.55% 38.42% 22.65% 19.24%
RN e 15499.62  22130.45 2741122  32976.64 Rl fifigik -37.42% 77.45% 34.75% 28.64%
I 338.46 435.30 539.17 648.65  MRAAAIGE 17.35% 43.62% 18.11% 14.74%
b S v 15717.97 2244223  27797.39  33441.22
B AR 12506.48  17311.10 21232.66 25316.89 A#&K&EH
it & f 2080.22 3385.56 4562.20 5868.86 &7 51.29% 54.00% 55.00% 55.00%
Ele 8Ky 333.46 599.73 649.17 70268 & 48.71% 46.00% 45.00% 45.00%
b8y 14920.16  21296.39 2644403 3188842  ifh 0.00% 0.00% 0.00% 0.00%
R AFRA G 797.81 1145.84 1353.36 1552.80

KM
HRFAF Ak BB CRA MBI 45.83% 40.79% 47.16% 47.16%
FE RO AE (L) 1.43 0.81 1.08 137 AMARH 26.61% 28.19% 28.00% 28.00%
FRARAFT A (L) 2.15 1.24 1.77 2.32
AT (L) 541 5.33 6.29 722 REKE
BREF = (L) 106.87 104.34 129.24 15548  RRAGtHRE 1.11% 0.87% 0.97% 1.13%
P/E 12.56 2211 16.65 13.17 EF 97.25%
P/PPOP 8.39 1450 10.17 774 FiE 1.64%
P/B 3.33 3.38 2.86 249  R# 0.31%
P/IA 0.17 0.17 0.14 012 T 0.35%

Wk 0.45%
# R 3545 WEBER 223.29%  250.00%  250.00%  250.00%
# 8 £ (NIM) 3.28% 2.03% 2.21% 2.45%
44| £ (Spread) 3.15% 1.93% 2.10% 2.35%  FARIL
S IES 7.39% 4.71% 5.01% 549% HKAEAE 11.34%
T3 A R 1.83% 1.42% 1.43% 1.44% HSFRAILRE 6.56%
AT AE 5.08% 3.55% 3.83% 411% FFRimE 94.92% 94.89% 95.13% 95.36%
it &R R AE 1.94% 1.62% 1.73% 1.76%

H b E
B A8 A K EMMEKE 674
ROAA 1.45% 0.92% 0.93% 0.96% R I#4¥ 36916
ROAE 28.35% 18.02% 18.61% 20.24% A4 (L) 7.30
PRAEFTA)IA 2.19% 1.40% 1.52% 1.63% EMA () 147.07 215.09 215.09 215.09
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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
BFAT: MxtPHE 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
o A B AORMET 1 5. HA B R BA T Gk 2 A o o AR B B BT AT kPR AT R B, B
A A 3K B B R B B F BUR B RAT MRS . AR A3 [E i i 2 BT A

AT LR BEATR

~11- FAALE ST ER



