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(1) + (2) 7% 8.50% 10.5% 7.50% 8.50% 10.5%
W AR A A 0-2.5% 0-2.5%
. BERENAFERBIBETEETA G AKE
RATERABA %ﬁ%ﬁ%;mgk$%ﬁ:&f;i B2 h 1%
Z ! - N R % EQS S
MmAAER | ’ * " °
TNo
2012 4 1 A 1 BIF43UT, %% FB 44T
N 2011 4 ARLES, 2013 | 2017 & 4 it * HIAT, R RERAT
R BB 2018 FE Kb F— d 4 Fodk % F B HAATEH 5T 2013 & An
e o . 2016 4 & FTiA 547,

SERAE: SR AETITIT |

#E5F, HRATESELSBERALRLETHR, 2 THREAR, T XBETE
0.6%VA R, ¥ MEATAE 0.4%VAK . #7 rikaf 408 AR AR B h i d R KRR
M (LA 3), HARE W GFonsF o b HSARE 694871, d/l a2 AE 348 A
RRE TR, A TFHSTARRENRI. MERH, #HATE FEDT KA 4R
TR BRI, Tt KB RATAZ S KA LEFEL 0.6% AR, FIRATAE 0.4% VAR .

R 2: FRAEHEIPES HEIITIRER R

FRAEEIR A AR
I 2 FTdE o b R IRAT P 12 FHRAE R
;rﬂl’\ s} =2 1= ,1‘; : SIS s 0 , =
A i$ﬁz£$%ﬁfﬁg@ukﬁmﬁ e
L F AR 2%, B 16 ity Hisk Rath 18%.
stz F _ o7
% &l JRds B eI AN A VAR
;i;a ) 3k ik 4 )k S A AR R AR 4 3 £ 25% 0%: J& 45 HAFEvI A A A
% E: 20%
B DN o b R AR
100% 50%
2
Jds BME R ABiE 20% 0%

EEA BT E B o] AL AT A E AN Z AT LT AR

A7 A5 2011-08-19



i

EREREIEH

HUATAI UNITED SECURITIES

1 S50 H AR
Az F | A AR R AR 759 100
N , (5} (¢}
RARE | R A%
2ty £ &
5 N
. 3F 4548 T A A
HEZR o 75% 100%
AR
3
A LA ST
R 3 WHABERKRE, ZROBATERTRHEME S NS
'%—\J—k P — A A P — B e A —— N N, N i%ﬁ . SNy )
@A T4 &#47 &7 i AT AT s Wik Xl RAE K R W Jbnt Bt Tk
3F
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11 %0
“ﬁzl:?ﬁ 9.92% 10.26% 951% 9.85% 927% 9.95% 9.67% 8.92% 8.73% 8.30% 7.60% 9.53% 6.95% 11.91%12.26% 11.23%
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F
a=10% 0.46% 0.48% 042% 041% 0.34% 0.39% 0.31% 0.27% 0.30% 0.28% 0.22% 0.35% 0.23% 0.38% 0.36% 0.38%
a=12% 0.55% 0.58% 0.50% 0.49% 0.40% 0.47% 0.37% 0.33% 0.35% 0.33% 0.26% 0.42% 0.27% 0.45% 0.43% 0.46%
a=14% 063% 0.67% 058% 057% 0.46% 054% 043% 0.38% 041% 0.38% 0.31% 0.48% 0.32% 0.52% 0.50% 0.53%
a=16% 0.72% 0.75% 0.66% 0.64% 0.53% 0.61% 0.48% 0.43% 047% 0.43% 0.35% 0.55% 0.36% 0.59% 0.57% 0.60%
a=18% 0.80% 0.84% 0.74% 0.72% 059% 0.68% 0.54% 0.48% 052% 0.48% 0.39% 0.61% 0.40% 0.66% 0.63% 0.67%
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P/E P/B P/PPOP
oy 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T pjiifT 4.18 8.83 7.23 6.18 1.78 1.52 1.32 5.99 4.90 4.20
601939.SH 4 iiifT 4.57 8.47 6.95 5.89 1.63 1.40 1.22 5.59 4.64 4.01
601288.SH e ifT 263 9.00 6.88 5.34 1.58 1.35 1.15 5.20 4.12 3.53
601988.SH  th[H4ifT 299 7.99 6.76 5.89 1.23 1.07 0.96 5.38 4.29 371
601328.SH 7 imiifT 4.76 6.86 5.63 4.70 1.20 1.01 0.87 4.29 3.50 2.99
600036.SH fHtiy  11.92 9.98 9.11 7.62 1.92 1.59 1.36 6.62 6.18 5.26
601998.SH  th{z4ifT 4.50 8.17 8.02 6.75 1.41 1.23 1.06 517 4.99 4.22
600000.SH % 44T 9.28 6.94 6.89 5.70 1.08 1.18 1.01 4.46 4.34 3.67
600016.SH  [/E4i4T 5.70 8.66 6.48 5.47 1.45 1.18 0.99 5.35 3.99 3.39
601166.SH pfif7  13.26 4.29 6.03 5.12 0.86 1.27 1.05 3.02 4.07 3.36
601818.SH St AciifT 3.10 9.80 7.60 6.46 1.54 1.33 1.14 6.08 4.71 4.02
600015.SH #mfif;  10.56 8.80 8.84 7.56 1.48 1.15 1.02 4.31 4.59 3.94
000001.SZ ¥ 17.05 9.46 8.82 7.28 1.77 1.26 1.08 6.26 5.94 4.85
601169.SH 9.36 8.57 8.22 6.73 1.37 1.12 0.98 5.95 543 4.46
601009.SH 8.35 10.73 7.96 6.53 1.31 1.15 1.00 7.38 5.51 4.56
002142.82 10.36 12.87 10.29 8.35 1.88 1.64 1.4 9.02 6.83 5.50
8.71 7.61 6.35 1.47 1.28 1.10 5.63 2388 210
8.23 6.69 5.60 1.48 1.27 1.10 5.29 4.29 3.69
8.26 773 6.50 1.44 1.27 1.09 5.16 4.85 4.09
10.72 8.82 7.20 1.52 1.30 114 7.45 5.92 4.84

EPS BVPS PPOPS
2 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T pj4ifT T 0.47 0.58 0.68 2.35 275 3.17 0.70 0.85 1.00
601939.SH 4 i4ffT e 0.54 0.66 0.78 2.80 3.26 3.75 0.82 0.99 1.14
601288.SH e iifT e 0.29 0.38 0.49 1.67 1.95 2.28 0.51 0.64 074
601988.SH  thi[H4fT Jr 0.37 0.4 0.51 242 279 3.12 0.56 0.70 0.81
601328.SH 27 iifT 14 0.69 0.85 1.01 3.98 473 5.49 1.11 1.36 1.59
600036.SH  JfitifT BN 1.19 1.31 1.56 6.21 7.51 8.75 1.80 1.93 227
601998.SH  shfyififT R 0.55 0.56 0.67 3.19 3.67 423 0.87 0.90 1.07
600000.SH % 4T o 1.34 1.35 1.63 8.59 7.83 9.19 2,08 214 253
600016.SH  [/E4i4T SN 0.66 0.88 1.04 3.94 4.82 5.73 1.07 1.43 1.68
601166.SH Y 4ifT R 3.09 2.20 2.59 15.35 10.47 12.62 4.40 3.26 3.95
601818.SH S st 14 0.32 0.41 0.48 2,01 2.33 273 0.51 0.66 0.77
600015.SH #5447 g 1.20 1.19 1.40 7.1 9.18 10.34 2.45 2.30 2,68
000001.SZ KA b 1.80 1.93 234 9.62 13.50 15.75 272 287 3.52
601169.SH  JLsiiifT Ji 1.09 1.14 1.39 6.84 8.39 9.55 1.57 1.72 2.10
601009.SH  pigsciifT g 0.78 1.05 1.28 6.39 7.24 8.36 1.13 1.51 1.83
002142.8Z W7 P 0.81 1.01 1.24 5.51 6.31 7.20 1.15 1.52 1.88
EHEATH 0.95 1.00 119 5.50 6.05 7.02 1.46 1.55 1.85
HEST 0.47 0.58 0.69 2.64 3.09 3.56 0.74 0.91 1.06
RARAT 1.27 1.23 1.46 7.00 7.41 8.67 1.99 1.94 231
BT 0.89 1.06 1.30 6.24 7.31 8.37 1.28 1.58 1.94

TR ROAA ROAE RORWA
WBTE (fz) 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T pjlf7 4,266 1.3% 1.4% 1.4% 22.1% 22.8% 23.0% 2.5% 2.7% 2.8%
601939.SH sy 10,235 1.3% 1.4% 1.5% 21.4% 21.7% 22.2% 2.4% 2.6% 2.7%
601288.SH o4y 1,329 1.0% 1.1% 1.3% 21.4% 21.2% 23.3% 1.9% 2.1% 2.4%
601988.SH th[EffF 2,700 1.1% 1.1% 1.2% 18.0% 17.7% 17.8% 2.0% 1.9% 1.8%
601328.SH My 2,243 1.1% 1.1% 1.1% 20.2% 19.5% 19.9% 1.8% 1.9% 2.0%
600036.SH Jiftfy 1,807 1.2% 1.3% 1.3% 22.7% 20.8% 19.2% 2.0% 2.1% 2.1%
601998.SH  th{24ifT 923 1.1% 1.2% 1.2% 18.8% 18.0% 17.0% 1.7% 1.8% 1.8%
600000.SH % 4T 955 1.0% 1.1% 1.1% 20.0% 18.6% 19.1% 1.7% 1.8% 1.8%
600016.SH [/E4ifF 1,198 1.1% 1.3% 1.3% 18.2% 20.7% 19.8% 1.6% 1.7% 1.7%
601166.SH Y47 1,069 1.2% 1.2% 1.2% 24.4% 23.2% 22.4% 2.2% 2.2% 2.2%
601818.SH S hciifT 122 1.0% 1.1% 1.1% 19.7% 18.8% 19.0% 1.6% 1.6% 1.7%
600015.SH 453 4147 266 0.6% 0.7% 0.7% 18.2% 16.6% 14.3% 1.3% 1.4% 1.4%
000001.SZ KA 507 1.0% 1.1% 1.1% 23.3% 18.5% 16.0% 1.5% 1.8% 1.8%
601169.SH  JLsiiifT 333 1.1% 1.0% 1.1% 17.0% 16.0% 15.5% 2.0% 1.9% 1.9%
601009.SH 165 1.2% 1.3% 1.3% 14.9% 15.4% 16.4% 2.1% 2.1% 2.1%
002142.82 99 1.1% 1.0% 1.0% 18.1% 17.0% 18.4% 2.1% 2.1% 2.1%
1.1% 1.2% 1.2% 19.9% 19.2% 19.0% 1.9% 2.0% 2.0%
1.2% 1.2% 1.3% 20.6% 20.6% 21.2% 2.1% 2.2% 2.3%
1.0% 1.1% 1.1% 20.7% 19.4% 18.4% 17% 1.8% 1.8%
1.1% 1.1% 1.1% 16.7% 16.2% 16.8% 2.1% 2.0% 2.0%

5 3 48 73 7 5 38 T %R WA K BB RK

20062010 2010%¢ 20114 20124 201042 20114¢ 20124¢ 2010%% 201128 20124
601398.SH Tyjai7  35.6% 28.4% 22.3% 16.9% 23.6% 22.0% 14.3% 23.1% 22.6% 15.5%
601939.SH s ipiiT  30.6% 26.3% 21.9% 18.1% 18.7% 19.9% 14.7% 21.1% 20.8% 15.8%
601288.SH e iifT 46.0% 30.9% 28.7% 33.3% 25.9% 15.5% 30.7% 25.7% 16.7%
601988.SH th[E4fT  35.6% 29.2% 18.2% 14.8% 22.1% 23.8% 14.8% 21.0% 24.9% 15.6%
601328.SH #smiify  32.5% 29.8% 21.9% 19.8% 27.7% 22.8% 16.5% 25.9% 22.9% 16.8%
600036.SH JtiT  38.0% 41.3% 33.6% 19.5% 41.4% 32.0% 16.6% 39.2% 29.7% 17.5%
601998.SH th{xif7  55.0% 50.2% 24.2% 18.9% 33.8% 27.7% 17.0% 36.7% 26.4% 17.5%
600000.SH i%kiifT  54.6% 45.1% 30.9% 20.8% 34.8% 35.0% 17.4% 35.9% 33.9% 17.9%
600016.SH [/EdT  47.1% 45.2% 41.9% 18.4% 42.3% 32.5% 16.3% 30.2% 36.6% 17.5%
601166.SH Yp4iff  48.6% 39.4% 28.1% 17.8% 39.8% 32.7% 22.6% 36.9% 31.4% 22.7%
601818.SH S hciifT 67.3% 29.0% 17.7% 55.2% 30.3% 16.3% 46.5% 29.2% 17.3%
600015.SH gy  42.4% 59.3% 36.6% 17.0% 44.0% 28.2% 16.4% 42.9% 28.8% 16.4%
000001.8Z ykJEA  48.2% 24.9% 40.1% 21.2% 21.9% 33.2% 19.0% 19.2% 33.8% 23.5%
601169.SH Jusifif  33.5% 20.8% 22.3% 22.1% 32.2% 29.3% 21.7% 31.5% 28.9% 21.5%
601009.SH pgsciiiy  40.4% 49.7% 34.7% 22.0% 45.9% 42.4% 21.3% 46.2% 36.3% 21.1%
002142.8Z 38.4% 59.3% 25.1% 23.2% 43.9% 40.3% 24.2% 38.2% 38.4% 24.0%
41.5% 41.4% 28.9% 19.8% 35.0% 29.9% 17.8% 32.8% 29.4% 18.6%
33.6% 31.9% 23.0% 19.7% 25.1% 22.9% 15.2% 24.3% 23.4% 16.1%
47.7% 46.6% 33.0% 18.9% 39.1% 31.5% 17.7% 35.9% 31.2% 18.8%
37.5% 43.3% 27.4% 22.4% 40.7% 37.4% 22.4% 38.6% 34.5% 22.2%
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