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@ BT

GUOYUAN SECURITIES

N5 SNSRI

3.1 Tiitl 2010 EHEHEALE 18%-24%

FEP¥AE S = 1 15%-18%, 4 5L 234K 4%(10BP)-6%(15BP) i b ~, F&
N BE3H AT 20%-25% .

RN 2010 R “IEH " BIHACE,  JATTHE 30%-35%.

2010 FEAFGTRACKE T 09 45, RhA A G K 1 iR Bk d IR R 7. AR DTk
A K 30%-40%[) IO 1, R BAR IS B 3-4 4> 73 4

sl b, i 2010 GEAUT AL AL 7 18%-24%.

#* 5: it 2010 FE4GH 18%-24%

WG — R AR -

GIRSRER O ON 78%
EIFSYCONENAON 22%
B LB 30%
ENEBLENE N 6%
AR 23%
GIISRETION 25% 20%
FLIA AT 18% 15%
A 6% 4%
TEEAYF A 35% 30%
ERTON 27% 22%
LAY 27% 22%
Gz 30% 40%
B 24% 18%
HANE 24% 18%

BHAIG: 28] ERS G AR L

3.2 A AE A AT AEIE R N 5 2

07 4 4 ZF 3] 08 4F 4 =1, ¥ 300 5% 5y s 1) 5891 £, KA 1606 £i. K
FEFVERAT AL B 7K BRI R B, ARARAT L A B /KT R BlE KT KA. -+
P R TE TSR, RATASEAKFE R KRG FARZ T FLE, |k
THHRAT 08 XA T 30% MK, THTHM.

08 £ 4 R4, KB RHLIR, KEAE/FERIEE, (HERAT LA KF )
RIS ] EE e TS, R EERERATIL EFERERG, WHRRITIL
B REAMARRASIPEBCR A HHL

KT BB el i, 5P IRATHT IS B AU A 09 4F LA BB BYak, AERiIli
A B IO I XS R B Bk T A B R R s RIME AR OR DY

AU PFBEIE L JTHY % 7 4 30 4 14
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GUOYUAN SECURITIES

B 15. SRATI PE K H3v% 5 K4

AT R EL,  BRAT R I B R 5 3, A RO U R BE Y R R4 R AN

KT 2010 FEAF LI, MNMIHBH RS R 8, a0 — A VR AIEE: 2010 42
K2 TERR BT T BUSRAWIRN gk 2K R B, BT MBGR DT L AT RS, BT M
SRAERL IR BUEAE BN, AT 357 220 BRI 9 Sk o AL 2010 45 M by 4K

IR ORFFN TERA IR -

IR BT R AT KB B KB M AL, 2 BRIAEM PE, BR PB 3k
&, BATHRACE RS 7 I EBEEBENTE.

&l 16. ST\ PE KTPA KA 7 37

PE PE
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B 17. R47\k PB KHATE 5 4%

18. 1Tk PB KN KA 8 #r
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GUOYUAN SECURITIES I

B 19, 4E17. R4 Xl bR &EBEREFTEBERE

4. PBrotiEil

BT 2010 BN BT MBGRE “ha” 2 R KRB, M2 D54k T, T
S IR R R R, FEMERI AR AL TGS, AR i S U A iy, KRR
o TREAE R EA IS BUNRBS A, B B8 A RBIEH.

MR2AE, vk M2 S E-P R A BT, B L, FRBORT R EERE N
i, st e tER, AERARBRRET N EIERK . NUERLRRSE, £ M2 1
R[PSS A RS IR RATAEAE A A I R L, fE
U PN

HTFRERATER (AT LRKT 10%, ZOLFEATLLR KT 7%) MiREBEHR (N
T 150%) RERRE N EIER, TRERRIETRESERIRR.

GEXIR, 2010 F LPFERMNEEAT. Ml RAEMICRIT, hREIERRIT
MIAT.

R 6: FTEIA VIR TR AL A CAKE DT 5K A G

Bh AT Bt )5 (FUE)
Az BOBATEE HARR LR BOLRAET LR
AT 6.61% 10.54% 8.61% 12.53%
R 5.90% 8.48% 8.85% 11.60%
240 7.50% 10.63% 9.44% 12.54%

BHAI: LA RS TGO D F: 7 TR 518 T A A5 KX AR R /A

B 20. BT TATREE R R OLENR

300. 0%

250.0% ==~

200.0% [---

150.0% ==~

100. 0% r---

50.0% [---

0. 0%

175. 0%
150. 0% r=--
125.0% r=--
100. 0% [---
75.0% [=--
50.0% [=--
25.0% f---

EisEn)

R

B R A 4 (0943 )

0. 0%
e[y

TAT

7 it 327

W § 15 ol R (094 3% %)

BHAeIR: Wind [ I5 IFZFOITE AL

BHAeIR: Wind [ I5 LFZFOITE AL
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@ ETES

GUOYUAN SECURITIES

R T DA e BRI BB G S AL M BT S

BEE 1H2007 2007A 1H2008 2008A | 1H2009  O7AGARLK) 1H08 (GRH:)  08A (FREL) 1HO9(ER EL)
TRRAT 2.65% 2.80% 3.01%  2.95% 2.25% 0.14% 0.21% -0.06% -0.70%
HEBRAT 3.11% 3.18% 3.29%  3.24% 2.46% 0.07% 0.11% -0.05% -0.78%
Hp [ HRAT 2.66% 2.76% 271%  2.63% 2.03% 0.10% -0.05% -0.07% -0.61%
ACIWARAT 2.72% 2.82% 3.15%  2.96% 2.16% 0.11% 0.33% -0.20% -0.80%
B aAT 2.94% 3.12% 3.64%  3.42% 2.22% 0.18% 0.53% -0.23% -1.20%
T ERAT 2.96% 3.12% 3.42%  3.33% 2.45% 0.17% 0.30% -0.09% -0.88%
R HUT 3.14% 3.12% 3.22%  3.00% 2.19% -0.01% 0.10% -0.22% -0.81%
RAHIT 2.48% 2.94% 3.22%  3.02% 2.43% 0.46% 0.29% -0.20% -0.59%
POl RAT 271% 2.71% 3.04%  2.91% 2.20% 0.00% 0.33% -0.12% -0.72%
BT 2.84% 2.86% 2.83%  2.63% 1.90% 0.02% -0.03% -0.20% -0.74%
WRE A 3.08% 3.10% 3.07%  3.02% 2.50% 0.03% -0.03% -0.05% -0.51%
JEBRIT 2.23% 2.39% 3.02%  2.86% 2.48% 0.16% 0.63% -0.16% -0.39%
B RURAT 3.03% 3.11% 3.45%  3.31% 2.88% 0.08% 0.34% -0.14% -0.43%
TARAT 3.13% 3.20% 3.50%  3.41% 2.87% 0.06% 0.31% -0.09% -0.54%
ok i 2.80% 291% 3.08%  2.98% 2.25% 0.12% 0.17% -0.09% -0.73%
EHERE 20073Q 20074Q 20081Q 20082Q  20083Q  20084Q  20091Q  20092Q  20093Q
TRIRAT 2.80% 3.08% 3.07% 2.93% 2.85% 2.86% 2.29% 2.13% 2.21%
BT 3.28% 3.38% 3.33% 3.36% 3.30% 3.16% 2.58% 2.38% 2.35%
v [E AT 2.91% 3.04% 2.86% 2.73% 2.67% 2.57% 2.11% 1.98% 2.08%
AT 1.95% 5.32% 3.21% 3.02% 3.00% 2.53% 2.10% 1.98% 2.18%
AT 3.05% 3.42% 3.63% 3.64% 3.28% 2.96% 2.33% 2.01% 2.18%
TR HRAT 3.16% 3.38% 3.48% 3.53% 3.49% 3.05% 2.43% 2.39% 2.65%
RAARAT 3.21% 3.29% 3.32% 3.22% 3.21% 2.72% 2.08% 2.05% 2.24%
TR AT 2.69% 2.89% 2.81% 3.21% 3.12% 2.94% 2.53% 2.27% 2.56%
Pl ARAT 2.74% 2.86% 3.04% 3.12% 2.97% 2.69% 2.29% 2.17% 2.37%
EERAT 2.84% 2.86% 2.84% 2.89% 2.70% 2.23% 1.88% 1.92% 2.10%
KR A 3.13% 3.15% 3.37% 3.04% 2.95% 2.79% 2.70% 2.36% 2.40%
e AT 2.58% 3.02% 3.07% 3.07% 3.18% 2.95% 2.52% 2.39% 2.43%
P RURAT 3.23% 3.29% 3.61% 3.35% 3.11% 3.45% 2.95% 2.87% 2.65%
TWARAT 3.12% 3.37% 3.51% 3.52% 3.55% 3.13% 2.97% 2.90% 2.87%
20082Q 20083Q  20084Q  20091Q  20092Q  20093Q
TRRAT 0.28% -0.01% -0.15% -0.08% 0.01% -0.57% -0.16% 0.08%
BT 0.10% -0.05% 0.04% -0.07% -0.14% -0.58% -0.20% -0.02%
R RAT 0.13% -0.19% -0.13% -0.06% -0.10% -0.46% -0.12% 0.10%
ACTARAT 3.36% -2.11% -0.19% -0.02% -0.47% -0.43% -0.12% 0.20%
BRRIT 0.36% 0.22% 0.01% -0.35% -0.33% -0.63% -0.32% 0.17%
R EARAT 0.22% 0.10% 0.05% -0.03% -0.44% -0.62% -0.03% 0.25%
RAEARAT 0.08% 0.03% -0.10% -0.01% -0.49% -0.64% -0.03% 0.19%
RAT 0.19% -0.08% 0.40% -0.08% -0.19% -0.41% -0.25% 0.28%
MV ARAT 0.12% 0.18% 0.08% -0.15% -0.28% -0.40% -0.13% 0.20%
AT 0.02% -0.02% 0.05% -0.19% -0.47% -0.35% 0.05% 0.18%
KA 0.02% 0.22% -0.34% -0.08% -0.17% -0.08% -0.34% 0.04%
BT 0.44% 0.05% -0.01% 0.12% -0.23% -0.44% -0.12% 0.04%
BT 0.06% 0.32% -0.26% -0.24% 0.34% -0.51% -0.08% -0.22%
TPARAT 0.25% 0.14% 0.00% 0.04% -0.42% -0.16% -0.07% -0.03%

BHAHIT: 28RS JHIC UL
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@ JUHESF

GUOYUAN SECURITIES I

#*8: LiTHUTAER

EPS BVPS TR R
2009E 2010E 2011E 2008A 2009E 2010E 2011E 2008A  2009E  2010E
TRHAT 5.33 0.33 0.39 0.46 0.58 1.81 2.05 231 2.66 36.3%  18.3%  17.6% 26.1% | 3.10% 3.68% 4.33%  5.46%
VAT 6.13 0.40 0.48 0.57 0.69 1.99 2.29 2.62 3.02 341%  20.9%  19.6% 20.1% | 3.17% 3.91% 4.67% 5.61%
T ERLT 4.28 0.25 0.29 0.38 0.44 1.84 211 2.35 2.63 13.0%  16.7%  29.3% 17.7% | 3.00% 3.03% 3.92% 4.61%
A IHRAT 8.9 0.58 0.61 0.78 0.93 2.96 3.38 3.95 461 38.6%  4.9% 27.9% 19.7% | 2.24% 2.39% 3.06% 3.66%
T RIRAT 18.06 1.43 0.87 1.15 1.42 5.41 5.63 6.56 7.69 38.3%  -13.2% 32.4% 235% | 0.43% 1.32% 1.75% 2.17%
PERAT 6.68 0.34 0.37 0.45 0.59 2.44 2.73 3.09 3.57 60.7%  9.8% 20.7% 30.0% | 1.37% 1.51% 1.82%  2.36%
TR MAT 23.18 221 1.59 1.89 2.29 7.36 7.86 9.56 11.62 | 127.6% 12.1%  19.1% 20.9% | 0.63% 0.81% 0.97% 1.17%
AT 8.36 0.42 0.55 0.63 0.77 2.86 4.15 4.67 5.32 245%  53.6%  15.8% 22.0% | 0.96% 154% 1.78% 2.17%
PlLARAT 40.05 2.28 2.45 2.84 3.36 9.80 11.81 1616 1895 | 326%  7.7% 29.8% 18.3% | 1.12% 1.22% 1.59%  1.88%
LT 11.77 0.62 0.68 0.81 0.89 5.49 6.05 6.71 7.42 46.1%  11.0%  183% 10.6% | 1.29% 150% 1.77% 1.96%
WRIEA 25.18 0.20 1.28 1.62 1.98 5.28 8.60 1009 11.91 | -76.8% 671.5% 26.1% 22.3% | 0.10% 0.60% 0.76%  0.93%
JERTHRAT 18.9 0.87 1.01 1.27 151 5.43 6.26 7.33 8.58 61.8%  16.3%  252% 19.4% | 0.95% 1.07% 1.34% 1.60%
M HURAT 18.43 0.79 0.92 1.20 1.47 6.15 6.80 7.68 8.72 60.1%  16.6%  29.8% 22.2% | 1.77% 191% 2.48%  3.03%
TR 14.92 0.53 0.50 0.67 0.82 3.52 5.04 5.54 6.12 40.0%  9.5% 34.9% 22.1% | 1.41% 1.44% 1.94% 2.37%
ROE
2009E 2010E 2011E 2009E 2010E 2011E 2009E  2010E
TRHAT i 16.07 1359 1155 9.16 2.95 261 231 2.00 19.4%  204%  21.2% 23.4% | 1.20% 1.21% 1.22% 1.36%
VAT Eiieea 1547 1280 1070 891 3.07 2.68 2.34 2.03 20.9%  22.4%  23.4% 24.4% | 1.31% 1.30% 1.33% 1.45%
T E AT i 17.10 1466 1133  9.63 2.32 2.03 1.82 1.63 142%  14.8%  16.9% 17.8% | 0.98% 0.98% 1.05% 1.07%
A HRAT i 1534 1462 1143 955 3.00 2.63 2.25 1.93 20.8%  19.2%  21.2% 21.8% | 1.19% 0.97% 1.02% 1.06%

AR BRAT TREUHELE 12.60 20.80 15.72 12.72 3.34 3.21 2.75 2.35 28.6% 18.5% 18.9% 19.9% | 1.46% 1.00% 1.05% 1.08%
PEHUT Ejied 19.58 17.82 14.76 11.36 2.73 2.44 2.16 1.87 14.8% 14.5% 155% 17.7% | 1.21% 1.09% 1.00% 1.04%
THRBAT Ejied 10.49 14.59 12.26 10.14 | 3.15 2.95 2.42 1.99 35.8% 25.2% 21.7% 21.6% | 1.13% 0.96% 0.96% 1.00%
FEAHRAT IRAUHERE 19.96 15.29 13.21 10.83 2.92 2.02 1.79 157 15.0% 16.5% 14.4% 155% | 0.80% 0.98% 0.89%  0.92%
P ARAT IRAUHER 17.59 16.33 14.09 11.91 4.08 3.39 2.48 211 25.9% 22.7% 21.3% 192% | 1.22% 1.02% 1.04% 1.02%
T i 19.13 17.23 14.57 13.17 2.14 1.95 1.76 1.59 15.2% 11.8% 12.7% 12.7% | 0.46% 0.44% 0.44% 0.42%
TRIE A rhk 127.35 19.61 15.56 12.73 4.77 2.93 2.50 211 4.2% 19.7% 17.3% 18.0% | 0.15% 0.90% 0.94% 0.98%
Jentsiay TREUHEDE 21.73 18.69 14.92 12.50 3.48 3.02 2.58 2.20 17.9% 17.3% 18.6% 19.0% | 1.40% 1.36% 1.37% 1.32%

FAURAT Ejies 23.25 19.95 15.36 12.57 3.00 271 2.40 211 13.7% 14.3% 16.6% 17.9% | 1.72% 1.42% 1.35% 1.34%

TWARAT i 28.01 29.99 22.22 18.20 4.24 2.96 2.70 2.44 15.8% 12.4% 12.7% 141% | 1.49% 1.18% 1.18% 1.13%

GRS RNFEEL IGO0 (CF: J017 R R RRAE Q9 T 4 IEME TN, 2l 10 7 18 75 i)
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@ ETES

GUOYUAN SECURITIES

R 9T R AT SR I

FEEHF(E T IT) 20071231 20081231 ‘ 2009E 2010E 2011E
BN 40,958 55,308 51,486 68,221 82,141
EOWPAII K 63.28% 35.04% -6.91% 32.50% 20.41%
A 15,243 21,077 18,296 24,219 29,917
PRFITHE 73.09% 38.27% -13.19% 32.37% 23.53%
EPS(T) 1.04 1.43 0.87 1.15 1.42
BVPS(JL) 4.62 5.41 5.63 6.56 7.69
ROE 24.76% 28.58% 18.47% 18.86% 19.92%
ROA 1.36% 1.46% 1.00% 1.05% 1.08%
P/E 17.26 12.48 20.61 15.57 12.60
P/B 3.87 3.31 3.18 2.73 2.33
B LR K 2% 27.01% 6.97% 25.00% 25.00% 25.00%
e R 2 1.20% 0.43% 1.34% 1.77% 2.19%

EFRI: 28 Al BE#L, [T 0

#* 10 RAARAT A TN

ES A EPa) 20071231 20081231
EN 25,301 35,017 40,489 48,095 58,907
EVATE K 44.96% 38.40% 15.63% 18.78% 22.48%
R 6,335 7,885 12,111 14,019 17,101
Vel S 49.39% 24.46% 53.60% 15.75% 21.98%
EPS(G) 0.44 0.42 0.55 0.63 0.77
BVPS(JL) 3.47 2.86 4.15 4.67 5.32
ROE 18.23% 15.04% 16.53% 14.36% 15.46%
ROA 0.78% 0.80% 0.98% 0.89% 0.92%
P/E 18.72 19.55 14.97 12.94 10.61
P/B 2.36 2.86 1.97 1.75 1.54
JBE SR % 11.43% 19.10% 20.00% 20.00% 20.00%
JBE S A e 0.47% 0.98% 1.57% 1.82% 2.22%

FERRIT: A AR, ECIEZR I
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@ ETES

GUOYUAN SECURITIES

A1 DOlARAT A T

FEEHF(E T IT) 20071231 20081231 ‘ 2009E 2010E 2011E
ElN 22,055 29,715 30,316 41,405 50,678
B I8 61.58% 34.73% 2.02% 36.57% 22.40%
b AINTE 8,586 11,385 12,260 15,913 18,828
V2 69.83% 32.60% 7.69% 29.79% 18.32%
EPS(JL) 1.72 2.28 2.45 2.84 3.36
BVPS(JG) 7.78 9.80 11.81 16.16 18.95
ROE 31.17% 25.90% 22.69% 21.28% 19.15%
ROA 1.17% 1.22% 1.02% 1.04% 1.02%
P/E 23.11 17.43 16.18 13.96 11.80
P/B 5.10 4.05 3.36 2.46 2.09
i EIR R % 18.64% 19.76% 20.00% 20.00% 20.00%
e R 2 0.81% 1.13% 1.24% 1.60% 1.90%

EFRI: 28 Al BE#L, [T 0

12 JERUHRAT RN T

EEIR (B AT) 20071231 20081231
EN 7,642 12,304 12,794 16,466 20,714
EVATE K 31.13% 61.01% 3.98% 28.70% 25.80%
R 3,348 5,417 6,299 7,888 9,420
Vel S 34.88% 61.79% 16.27% 25.23% 19.42%
EPS(G) 0.54 0.87 1.01 1.27 151
BVPS(JL) 4.28 5.43 6.26 7.33 8.58
ROE 18.34% 17.92% 17.31% 18.65% 19.01%
ROA 1.07% 1.40% 1.36% 1.37% 1.32%
P/E 35.15 21.73 18.69 14.92 12.50
P/B 4.41 3.48 3.02 2.58 2.20
JBE SR % 22.31% 20.69% 20.00% 20.00% 20.00%
JBE S A e 0.63% 0.95% 1.07% 1.34% 1.60%

FERRIT: A AR, ECIEZR I
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GUOYUAN SECURITIES

[ JCUEZF B TR PR AR -

(DA FPEGE X
YR Iy T HBAP2%
WA FOEAOR 6 AW, ROBKBEILT LE A AR S B AP
1540 20%” Ll I

Heps fiiitAAk 6 ANAWN, BmEkgiE T i B ARKBISES S5
16% 5-20%” 2 [H]

w iRk 6 AW, BfEkgkiEs T EiE C AFKMES R TAT PR
% +5%" 2 W

mE vk Ak 6 ANHW, B bkisiEss 1 Bk

68 5%” UL L

@) kv gE X

iles AP AT G, BivkAK 6 AN H A, AR ECRE L _EIEFE$ 10%LL 1
ik Il EEATARRE, TRk 6 AW, ArdEE BIEFE SR e IE 7 10% A
[Fi IPIZEAT R, AR 6 AN AW, Al Bors i fn ik £ 100604 F

Ui S

KA AR RS M N AR S5 0k . ST AT W AIIARERA AW AT AR A RS N 2 v
FARTRE, ARFART RS P 25 5 BT 5| 08 R AT A 1k 0 56 B P A AT AR T A ORAIE o AN 28 R AS 23 7 40 DR AR
M= AR AT . AR IBUHETCIESR T, RSN R ul m R B i AN N AR 3,
ol B S AR, U EARRAFPIRPOR.  Mik:www.gyzg.com.cn
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