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L7 AT R4 ER. AR, TKE3 FIREF

A7k 38 e
NRAATAHRT 2011 F=FF W%, ARG, WRERZRAE (64%) FE (44%), HABITHRS
FE30% LA, 4o T AT (29%). AT (30%). #F (29%) ATk (36%). MAA T ELEA, KA. BT
IR ERZ.

*xEE b
S5 CHEFRATEET, TEBRITHERELAPIET RN BT L E AT AF A, BARE: AHE
Sk, MAEKB EmIL,

AR MK, EEHRIAN:

o HBHEKEME, KXESBITIZFEAEKTHE, wH T (-3.3%) . %2 (-3.1%) . Tk (-1.0%) . B4 (-0.1%);
PR A K, WL T 1%, o T4T (0.8%) Fo AT (0.2%) .

o BHRRALAER, TE2H TSRS, SRMEFRGNTRATAH G LB R IFRTALUN, 4%
AlLEPANIG R AE (BA3) .

REFGERGREA, BFEFMNLTBIATR, TLEAG LR, EAAY, ALLAFRN TR, AER
RREIART, ATRARGESKECEEASKERG, KABRERTHE:

o BRAZFESLE (BB RKTHEH) Kby K 15bp £ 3.31%, HRIAT L& 2 Gy —REFL, 482
ST K I B2 HE TR TEMERE, —F @R LK T EESE, 5 —F @Gk B H TE ek b ek 8324,
9 A K257 18.5%. 122, F4FBRNIRLEE 220 & LA T B 1.6%.

o HE=FEALE (HWHAFHRH) LY K 18bp £2.89%, T B%H FRMABELER LS, BEK
ETAEBKTEM, FEEY KIEFH AR ELINIRLIE K 4.9%, RN K4, @28 LR, BIHRAIRLL
¥ K 3%.

o XATHAEE (HHRH) Ky X 10bp £ 2.67%, FIFF% 5T B LHALE G F T H MR, 122 MEMN
}F&, HLEEOLKEE 2%,

o IFAEE (HREHET) FLy K 2bp £ 2.50%, RIAAPAHE., EBAEFEFHOEE T, Kb
% 0.4%.

o BRBATEELE (HHRFHEAT) FILEF 12bp £ 2.47%, ST LB EFEMIT, T2 THE LB
kittk, F—F @, G FHAR LIMAREGERE, THRAERPMBRFHEFLEERAL, W=2FEFA LK
SRR % 0.5%, FA)ERAAI LS % 0.5%, BLEA B AT ETRARE T, FREBN, HRBAT
A PR RKE TR, KL E 2.2%,
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DA THAL %7% (huangjie@cicc.com.cn)
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o TFIRBRATHEE KXW S5bp, EBHTFRAFREXNGALFHEHSBTERRE, TREBATIFERERY
TEANBREFF, NP 470 L ZEFRE 100 12, EAEFFesld 18%M £ 4%, stoh, F4 il
HRREBAEGFEEEK, SHEBIANTSHFTFAT kA,

KRERERE, REREK. XEEFEAQHREAEARE R, T/7(-04%). £ E (-1.4%). B (-0.1%).
KA (-05%). AT (-1.4%). TIK (-15%) 89 R R RHAFIEK 6 A RHBM TR, A ELAREHTHLTHRK,
o TR K IERTHKTE 3.7%, 2@ HRTH LI 0.8%; dm K ERETHK LA 0.8%; B K EETKTE 0.8%; AT
WHTH A 0.3%. F&RERFIETHR N, SBRATREDETR, BEEKREA, LPEE. 7. BF
IR GITIR IR EAF, AL E IR R 24 5] 2.88%469 5 KT, B R GGK TR A E 2.39%.

BREAY
% &2 FRIFFAL, B4k AR BN A R, ERREFRZEAMIGET T T, BATESPNT A AL 5t
K ME@RIEE L, T RKEA LT Rk,

2 A 77 ;) 7 &
BAVE 3 RAATH B AN, FERIKRFE L R B A FATLERBRE I —FA%, BakA, OARERG TR
BATF, T, PIERRAGSEF)EEE 5-10%49 L=,

455 B

BATROHANZEFTATERH, 2R EESRATA RSB FORAETRE & WA 5 69T 86, A B ATIE 694347
EREAE, WHEEAR—TBIFER ALK, F 8 E2CSEE (REAF]) WRFAMYTRE, FEFRAEKE
FEETHELEKF, RERTHFFRAEA. EAMET, wRAE 10 A 14 BIRE EEAGFAEG L ZRY F R0, 4%
TLHANZRETRATERL. AN LT 44T 2011 SF4= 2012 FF)IE3E 1k 5 5] H 29%F= 21%. 122, B Al A K
ARATT ) 4E1EAL 1.31/1.12 4% 2011/2012 4+ 4 F X 7.9/6.4 1% 2011/2012 4 A %, H RARAT-F ¥ E{412 1.22/1.04
4& 2011/2012 47 % % X, 6.5/5.3 42 2011/2012 4 B %, %3 EAKPFL T H SAK4%, RIS % R HGRT 68 R
Lo R R KM@ BI5E, (288 BE M EERa RN, BART = R 2N, B b2 L R AR 3 4RAT 5 A B

TYAF KREKE, ZFURR LT RN, 08 KRE” gL, £01£ 10 A 14 B3RS F#RE
EIH”, 64 AIH PRARATAR R C.22 EK 3.6%/8.9%. HATVIAAJUANLERE LA 2uks: LI, M) “KE” 4T
Hegaess: (1) FAARARE R MERSEASE G (2) Bk F1oey s b T 2E Re sk ks, (3) @AKE 10-11
AFEE%, ARBATERESALE. RA. RI7, REHFTHAT, HBRBATEP BT ERPE. TERTAT
FeR A BATERELET), KBITHR T,
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= /N b AN G FFRAR: 20114 10 A 28 H

B FE 1: EHEALGE LT IRITZZIT T F)

TS —e— T E

150,000 (& 7% ) *0), 3.5
97,094
100,000 r
50,000 |
-1,765
O Il Il Il Il Il & T
= -3,668 -2,760 1.0
-50,000 r 0.2 -0.1
-100,000 | 2.5
-150,000 - -118,814 J 4.0
" a2 ¥ AT T RE R + 4z KA RAT AT AT
TR LN A P ELNG] HFE
B % 2: CHEALGE T RITAEH 5L
ARG 2010 1Q11 2Q11 3011 QoQ
IAT 52.0% 51.8% 51.8% 49.9% -1.9%
RAT 57.7% 56.5% 57.4% 56.7% -0.7%
AT 50.6% 50.2% 49.3% 46.1% -3.2%
Ea -y 46.9% 42.8% 41.1% 40.0% -1.1%
LA 51.8% 50.3% 49.9% 48.2% -1.7%
TR LN A P ELN ] R
B £ 3: CRE AL LT IRITFF]EANZR L IF 3%
%) LMK LI % 3Q10 4Q10 1Q11 2Q11 3Q11 QoQ
47 4.6% 4.8% 4.0% 4.4% 3.9% -0.5%
RAT 7.1% 9.3% 3.5% 5.2% 6.0% 0.8%
F AT 3.3% 8.6% 0.7% 5.9% 0.7% -5.2%
A7 3.5% 8.8% 1.0% 7.7% 4.1% -3.6%
LiEES 6.4% 7.2% 7.6% 7.8% 11.0% 3.2%
KA 7.1% 8.4% 4.3% 20.4% 6.3% -14.1%
fe g 4.1% 10.2% 4.1% 15.0% 4.9% -10.1%
RAE K 6.6% 7.9% 16.8% 3.6% 2.5% -1.1%
Tk 6.7% 9.4% 3.4% 7.9% 13.5% 5.6%
R 5.9% 8.4% 12.2% 11.3% -0.5% -11.7%
LE ) 5.5% 8.3% 5.8% 8.9% 5.2% -3.7%

SRR 23] BB, 2O T
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A d: EHEILGE LT RITE RN LI E

A A SR LI iR 3010 4Q10 1011 2Q11 3Q11 QoQ
AT 3.0% 6.5% 10.0% 3.8% -0.4% -4.2%
RAF 6.3% 6.6% 13.6% 5.6% 0.4% -5.2%
& 47 6.3% 6.9% 12.6% -1.4% -4.0% -2.6%
RAT 4.5% 4.5% 8.8% 4.9% 2.0% -2.9%
LiEs 9.7% 9.6% 4.7% 9.6% 9.4% -0.2%
R A 1.8% 5.5% 16.5% 26.5% -1.6% -28.0%
F 3.3% 9.8% 9.5% 14.4% 2.9% -11.5%
R 5.2% 5.3% 19.0% 8.8% -1.3% -10.0%
Tk 6.4% 20.5% -3.8% 15.1% 6.4% -8.6%
= 2.8% -2.9% 23.7% 8.9% -2.2% -11.1%
L] 4.9% 7.2% 11.5% 9.6% 1.2% -8.5%

Ve T &/ A e AT et

BX 5 CHEFEALLG LEFRIT=ZFAXLFH

BG4k (3Q11, AR R A/ R BHAH)

85 (%)
| 78.8 79.3
75.5
o 72.8 73.1 74.0
0 68.4
1 61.3 62.6
60 | 565
50
RAT " AT Tk *LE7 RER d 4z RA i i
SRR 23] B8, P BANT T A
B4 6: EHFASLFRITTR I AT

FREREEH (ART, BZA)

AT 73,241 70,774 69,486 69,190 -0.4%
RAT 100,405 91,698 90,048 87,956 -2.3%
& 47 63,876 62,752 62,694 62,778 0.1%
A7 24,988 24,707 23,935 23,593 -1.4%
L ES 8,533 8,587 8,435 8,267 -2.0%
KA 7,339 7,136 7,173 7,139 -0.5%
g 6,254 n.a 5,608 5,531 -1.4%
RS 2,367 2,045 1,973 2,101 6.5%
Tk 704 722 789 777 -1.5%
T 810 816 802 801 -0.1%
&3t 288,517 269,237 270,943 268,133 -1.0%

AR 2N B, B2 ] R

4
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@ CICC
NG

B & 7 LERITH=F RGBT

I B4RAT
ART, BAL
&R
TR T#
A+ 8 i A
ERAER A
A HIKFAR A ET
RN O N
#).8: Zh
HF) G RN

EF G
F 4N
F4F
% F 4 FloN
BN RN 9N
E RPN
gl B (R A k)
WA
THRFFBAL RS
FAA)iH
Pt #3A

F A FE (%)
%A1
B THATR R G54 H

W4 F (%)
S T ARTAF
TR E

BEE (BBARR)
RS 38 NN
BN PR A B (R A8 Ak A1)
A (20E)
FHERKAER
AR B E
FRRHE
KEEEER

13 A R s A

e

1~3Q10
13,417,887
13,258,794
6,571,512
75,731
12,412,124
11,282,590
759,505
753,832
338,818
117,155
221,663

56,022
58,029
3,466
54,563
1,459
277,685
79,007
182,267
17,820
166,324
38,529
23.2%
127,795
127,216

9.33
11.57
2.37
19.6
28,5
58.2
1.35
23.8
1.15
210.2
0.39
2.42

F b A1

1~3Q11
15,127,002
14,955,106
7,599,040
69,190
13,774,698
12,144,232
901,866
900,682
426,187
159,100
267,087

81,410
83,273
4,978
78,295
3,115
348,497
93,011
234,890
24,383
212,359
48,381
22.8%
163,978
163,840

10.03
12.51
2.52
225
26.7
62.6
1.53
25.4
0.91
272.7
0.45
2.48

YoY %o

12.7
12.8
15.6
-8.6
11.0
7.6
18.7
19.5
25.8
35.8
20.5

45.3
43.5
43.6

43.5

113.5

25.5
17.7

28.9
36.8

27.7
25.6

28.3
28.8

2Q11
14,896,048
14,729,054
7,334,040
69,486
13,420,792
12,047,138
859,615
858,391
141,826
52,608
89,128

28,627
29,518
1,654
27,864
763
117,755
30,828
79,846
8,227
72,347
16,608
23.0%
55,739
55,694

9.82
12.33
2.48
23.7
26.2
60.9
1.52
25.7
0.95
261.1
0.44
2.47

KL AT

3Q11
15,127,002
14,955,106
7,599,040
69,190
13,774,698
12,144,232
901,866
900,682
153,468
60,885
92,583

24,754
26,429
1,925
24,504
250
117,337
33,330
76,985
7,502
70,014
15,611
22.3%
54,403
54,359

10.03
12.51
2.50
20.9
28.4
62.6
1.45
24.7
0.91
272.7
0.41
2.48

Q0Q%

1.6
15
3.6
-0.4
2.6
0.8
4.9
4.9
8.2
15.5
3.9

-13.5
-10.5
16.4
-12.1
-67.2
-0.4
8.1
-3.6
-8.8
-3.2
-6.0

-2.4
-2.4

Vi Y TOATE: & e AT &k
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G

A% 8: XERT 3 FE AL HF

KB ERAT
ART, BHL
S v
Bk
8 18 T3

BB
R R
FEAN
F)8
A BN
FEF) &N
F 4 N
FaR Rk
BFHFMAN
HAp R AN
-2 O\
Ak 3 A (4 A
WEIAE
HRERF = RIS
AT F)
P 434

FRAF %
% #)H
B THATR KM F)E

M4 E 9%

oS ARRF
KARTRE

# 8 EMMAT A4 H)
CHS S S SICEEE S
AHE SR A& R (B B EHR)
% &£ (8 H4H)
FHERBEAN LI
RPN (B FRARN T, a4
KA

FHER A E

PR AR
RAL AR b b

BRI ERES

13 B BRA

WA

udf

ALY

Fl 1o -7
1-3Q10 1-3Q11 YoY %
3,802,705 4,362,297 14.7
2,174,872 2,507,583 15.3
26,584 23,593 -11.3
2,808,558 3,163,528 12.6
215,953 258,624 19.8
102,250 138,693 35.6
40,750 62,808 54.1
61,500 75,885 23.4
14,740 18,759 27.3
12,512 17,083 36.5
1,847 2,039 10.4
10,665 15,044 41.1
4,075 3,715 -8.8
76,240 94,644 241
28,537 35,728 25.2
47,703 58,916 23.5
9,841 9,349 -5.0
37,862 49,567 30.9
8,226 11,065 34.5
21.7 22.3
29,636 38,502 29.9
29,537 38,416 30.1
9.46 9.24
12.53 11.89
2.33 2.47
4.03 4.68
1.66 2.19
2.44 2.58
13.99 15.90
37.43 37.75
77.44 79.27
111 1.23
20.78 21.29
1.22 0.94
167.95 228.94
0.65 0.53
2.05 2.15

KL
2Q11 3Q11 QoQ%
4,347,717 4,362,297 0.3
2,433,056 2,507,583 3.1
23,935 23,593 -1.4
3,157,975 3,163,528 0.2
248,410 258,624 4.1
46,248 50,609 9.4
20,695 24,012 16.0
25,553 26,597 4.1
6,277 5,870 -6.5
5,759 5,740 -0.3
671 740 10.3
5,088 5,000 -1.7
1,189 870  -26.8
31,830 32,467 2.0
12,344 13,350 8.1
19,486 19,117 -1.9
2,687 3,542 31.8
16,799 15,575 -7.3
3,662 3,521 -3.9
21.8 22.6
13,137 12,054 -8.2
13,116 12,020 -8.4
9.41 9.24
12.20 11.89
2.46 2.49
4.61 5.03
2.14 2.48
2.57 2.67
15.98 15.40
38.78 41.12
77.04 79.27
1.24 1.11
21.65 18.97
0.98 0.94
213.89 228.94
0.45 0.57
2.10 2.15

AR 283 2B, 22T FF 9,

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
6



CICC

th /A &)
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A& 9: RARITH=FRLGERH

KA 4RAT F) b 47
AR, B 1-3Q10 1-3Q11
B 1,764,395 2,121,806
& &R R 1,719,875 2,054,341
Bk 992,449 1,159,751
R I# 7,397 7,139
B HK 1,373,025 1,535,261
B AR 101,224 124,284
BN 50,004 84,363
F.8 X 16,983 37,659
HF) &I 33,021 46,704
EIEIPSON 7,020 13,512
EN'S JION 6,705 12,245
FER LR 249 451
TG RMN 6,456 11,794
A 40,041 60,216
Tl A 15,099 21,001
K& A H 21,467 34,282
TR S BAL & 4,236 5,817
HLATH) 17,187 28,318
FTAFAL 4,085 6,718
F A E (%) 23.8% 23.7%
#F)0 13,102 21,600
V2 & TR A 4F)HE 13,007 21,386
W %% (%)
PN N I S n.a. n.a.
TARARE n.a. n.a.
% 8
T P 289 325
?ﬁ@iﬁ‘i L) 283 335
/(%Q;ﬁiﬁﬁi‘l‘ﬁ- ) na. 3.04(F&4)
TN B LN 16.1 19.6
BN BRA (R4 AL AL) 38.4 35.2
R (AREI) 72.3 75.5
FRHER A FE 1.09 1.46
PR R A F 18.4 25.2
R A 0.75 0.62
FRERFAESEEERE 259.4 355.4
15 8 R i, A 0.60 0.70
TR 1.93 2.19

YoY %

20.3
19.4
16.9

(3.5)
11.8
22.8
68.7
121.7
41.4
92.5
82.6
81.1
82.7
50.4
39.1
50.7
37.3
64.8
64.5

64.9
64.4

2Q11
2,161,005
2,096,785
1,142,274
7,173
1,536,586
116,809
28,887
12,746
16,141
5,558
5,127

159
4,968
21,699
7,447
12,754
2,549
10,193
2,401

23.6%
7,792
7,708

7.75
10.73

3.16

3.25

n.a.

22.9
34.3
74.3
1.48
27.6
0.63
334.3
0.91
2.10

IR B AT

3011
2,121,806
2,054,341

1,159,751
7,139
1,535,261
124,284
32,504
15,345
17,159
4,201
4,064
189
3,875
21,360
8,175
11,494
1,480
9,911
2,367
23.9%
7,544
7,468

n.a.
n.a.

3.31

3.35

n.a.

18.1
38.3
75.5
1.41
25.4
0.62
355.4
0.51
2.19

QoQ%

(1.8)
(2.0)
1.5
(0.5)
(0.1)
6.4
12.5
20.4
6.3
(24.4)
(20.7)
18.9
(22.0)
(1.6)
9.8
(9.9)
(41.9)
(2.8)
(1.4)

(3.2)
(3.1)

AR N BHE, 22 3] R

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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th4 4\ 5] W48 BFRHR: 2011 410 A 28 H
A% 10: 7 RITH=F /M55 577

4 B 4RAT ) bt A7 IR AT

AR, BFA 1~3Q10 1-3Q11 YoY % 2Q11 3Q11 QoQ%

BK 1,010,749 1,079,778 6.8 1,140,768 1,079,778 5.3

ENR o 1,010,237 1,079,407 6.8 1,134,314 1,079,407 -4.8

B 510,400 576,804 13.0 570,675 576,804 1.1

KR F# 6,277 5,531 -11.9 5,608 5,531 -1.4
H 2 KL na 8,892 n.a 8,959 8,892 -0.8

A8 G AR 963,265 1,002,508 4.1 1,062,620 1,002,508 5.7

BA® 709,760 791,873 11.6 817,592 791,873 -3.1

B EAE 34,176 60,929 78.3 58,806 60,929 3.6

IR ION 31,650 45,378 43.4 15,789 15,632 -1.0

F 8% 15,257 23,126 51.6 8,164 7,633 -6.5

RN ON 16,393 22,252 35.7 7.624 7,999 4.9

F RN TN 1,318 2,319 75.9 918 631 -31.2

F 4 Bl 1,391 2,508 80.2 956 760 -20.6

F o 4k 231 325 40.4 126 104 -17.4

PEY S 3 TN 1,160 2,183 88.2 830 655 -21.0

H bR )8 BN 158 136 -13.8 88 -24 -127.3

DRI ON 17,719 24,577 38.7 8,467 8711 2.9

XX 7,470 10,382 39.0 3,612 3,624 0.3

WAFTA)E 9,074 12,332 35.9 4,247 4,340 2.2

R B E 3,048 3,638 19.3 851 1,316 54.7

FLAT A 6,021 8,699 445 3,397 3,027 -10.9

B 434 1,494 2,160 44.6 837 756 -9.7
T RFF (%) 24.8% 24.8% 24.6% 25.0%

% F)78 4,527 6,539 44.4 2,560 2271 -11.3

M4 (%)

M A TR F n.a 13.06 13.32 13.06

KALRE n.a 9.58 9.80 9.58

LR N e 4.55 5.73 5.61 5.65

A+ & R AR A S 2.31 3.10 3.06 2.96

FEE (PR ATITE) 2.36 2.81 2.71 2.89

BT TN B LN 6.55 8.88 9.72 7.59

BAAE (RAE L) 42.18 42.25 42.28 41.99

R (A EIL) 71.91 72.84 69.80 72.84

FHER T RER 0.65 0.82 0.90 0.82

Lk e 18.74 18.08 21.33 15.17

FRERHE n.a. 0.96 0.98 0.96

BE B ER n.a. 300.57 271.23 300.57

15 A Re A 0.86 0.88 0.61 0.92

A 2.49 2.88 2.67 2.88

Vi Y TOATE: & e AT &k

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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= N ¥ &8 HFRAR: 2011410 A 28 H

B & 11: 1 FRITH = F AL

) 7 ARAT F et IR AT
ART, BHA 1-3Q10 1~3Q11 YoY % 2Q11 3011 QoQ%
Bk 198,569 263,214 32.6 263,737 263,214 0.2)
WA E R 79,714 97,942 22.9 93,907 97,942 4.3
KRR 780 801 2.7 802 801 0.1)
K2 E A 2,361 2,713 14.9 2,692 2,713 0.8
fh AR 56,667 73,532 29.8 71,937 73,532 2.2
RN o 195,676 259,281 325 260,482 259,281 (0.5)
P 136,155 159,664 17.3 165,192 159,664 (3.3)
At Btk 4 182,017 238,792 31.2 240,442 238,792 0.7)
WA 13,851 20,569 48.5 19,903 20,569 3.3
F BN 5,412 9,248 70.9 3,085 3,539 14.7
F 8 -2,083 -4,575 119.6 -1,471 -1,932 31.4
A BN 3,328 4,673 40.4 1,615 1,607 (0.5)
I FUP-S PN 626 597 “4.7) 205 172 (16.2)
F 4N 390 554 41.8 191 189 (1.1)
FHk L h -24 -29 23.0 -14 -9 (32.0)
HFERTURAN 367 525 43.0 177 180 1.4
FoAb dE A BN 260 73 (72.1) 28 -8 (128.2)
RN A3 3,955 5,270 33.3 1,820 1,779 2.2)
ERIS - SHIC NI -1,135 -1,595 40.5 -554 -557 0.6
R E&FAH 2,595 3,314 27.7 1,138 1,088 4.4
H 7 RAL & -353 -471 33.3 -151 -189 25.6
R S PN 1 26 3168.5 3 23 668.4
BLATA)H 2,243 2,870 28.0 901 922 (6.9)
B 4344 -412 -512 24.4 -181 -163 (10.0)
A 1,831 2,357 28.8 810 759 (6.3)
F A F 18% 18% 18% 18%
W 45 v
B FARRAE 9.51 10.89 11.63 10.89
TARARRF 10.48 11.67 12.43 11.67
;ﬁ;i)(u%m% AEHE 2.59 2.61 2.59 2.47
HF B H ML L 9.3 10.0 9.8 10.1
AN LR A A7) 28.7 30.3 30.4 31.3
HEE (AR 58.5 61.3 56.8 61.3
FHEFTFKEF 1.40 1.30 1.28 1.15
FHAERFRAEF 18.8 15.9 16.3 15.0
R Bk % 0.98 0.82 0.85 0.82
BELBLEE 222.7 292.8 270.0 292.8
15 7R e AR A 0.62 1.00 0.65 0.79
b 2.18 2.39 2.31 2.39

HHR S : 2N BB, 23] R

T2 V5t 1 KSR S Fp b9 B Rk 12 5]



CICC

= N ¥ &8 HFRAR: 2011410 A 28 H

B4 12: TRRT 1 FEE AL

T RARAT R bt -# IR AT
AR, BFL 1~-3Q10 1-3Q11 YoY % 2Q11 3Q11 QoQ%
B 234968 233279 0.7) 262446 233279 -11.1
R B 96967 117009 20.7 113744 117009 2.9
AR 435 845 94.1 838 845 0.8
R R 635 777 224 789 777 -1.5
KK 2216 2118 (4.5) 2200 2118 -3.7
& BKE 229650 227413 (1.0 256389 227413 -11.3
B3 138505 170959 23.4 172724 170959 -1.0
A8 4% % 214165 201417 (6.0) 232973 201417 -135
e 11142 17841 60.1 16940 17841 5.3
F BN 6282 10349 64.8 3523 3655 3.8
F1.8: & sk -2599 -5460 110.1 -1927 -1844 -4.3
#F) BN 3683 4889 32.8 1597 1812 13.5
JEF) BN 472 818 73.2 349 259 -25.8
F 4 N 434 741 70.7 104 433 318.2
FHF A H -73 -91 24.0 -30 -33 9.4
HF N 361 650 80.1 74 400 443.9
HApwEA) BN 111 167 50.8 275 -142 -151.5
B A At 4155 5706 37.4 1945 2070 6.4
TARA (REELH) -1535 -2004 30.6 -663 -698 5.2
K& AHE 2320 3309 42.7 1155 1219 5.5
&AL -191 -368 92.2 -196 -93 -52.7
HLATH) 2283 3138 37.4 1015 1123 10.6
P34 -405 -581 435 -175 -222 26.5
B R E 17.73% 18.52% 17.25% 19.72%
A 1878 2557 36.1 840 902 7.3
Wt 45tk % (%)
KAFAE 10.91 15.53 14.62 15.53
LANY P W 9.18 12.33 11.46 12.33
8% (NIM) 2.52 2.68 2.45 3.00
FFEFHANE R 8.69 11.40 3.8 19.3
AL 36.9 35.1 34.1 33.7
Rh (A IEH) 70.0 68.4 65.9 68.4
FHER A E 1.26 1.37 1.26 1.46
AT A E 23.98 20.22 20.0 20.7
TR 0.65 0.66 0.69 0.66
fEEBEER 197.2 225.2 210.1 225.2
15 R A A 0.29 0.45 0.71 0.32
R 1.29 1.50 1.46 1.50

Vi Y TOATE: & e AT &k

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

th /A &)

B # 13: T 4RA715 L R 77 M 59 0 5-F 3

&8 B R

2011 4 10 A 28 H

HRERRE ARTFHEFL) 5 BB A EAE B AT

EEIENON 263,037 245,821 303,749 359,860 415,354 H AN () 0.32 0.37 0.48 0.59 0.72
EZIENON 47,158 63,590 76,999 108,731 140,381 FAATT AR (L) 0.57 0.54 0.69 0.87 1.04
2ZEPEAE 310,195 309,411 380,748 468,590 555,735 TR (L) 1.72 1.93 2.35 2.75 3.23
X% 3] 92,570 102,662 117,996 134,705 154,292 P/E 13.5 11.6 9.0 7.2 6.0
WAATANR 198,860 188,592 241,268 303,281 363,429 P/PPOP 7.5 8.0 6.2 4.9 4.1
L YIRRIE IR M 55,462 23,285 27,988 36,151 41,036 P/B 2.50 2.23 1.83 1.56 1.33
HLAT AN 145,376 167,294 215,426 269,277 324,540 B IR K 5 (%) 49.7% 44.1% 38.9%  40.0%  40.0%
AR 111,226 129,396 166,025 207,343 249,896 M8l i % (%) 3.84% 3.95% 4.47%  5.50%  6.64%
K- AEABR (ARPAHL) bl ik

Bk 9,757,146 11,785,053 13,458,622 15,397,637 17,424,286 NPLAH (B 7 L) 104,482 88,467 73241 75032 81,541
THAR (L5) 4,571,994 5,728,626 6,790,506 7,673,272 8,670,797 S 92.51% 94.46% 95.57%

BN X 5,073,190 5,936,348 6,526,354 7,552,155 8,567,699 kiE 5.20% 4.00% 3.35%

FAELF” 247,945 265,531 308,896 369,543 418,183 R 0.82% 0.56% 0.28%

A 8,223,446 9,771,277 11,145,557 12,504,479 14,231,762 T 1.22% 0.76% 0.62%

H At & 5 A 685,902 1,112,694 1,233,351 1,399,784 1,567,125 Bk 0.24% 0.23% 0.18%

JRERA 606,630 678,934 821,657 961,796 1,129,102 NPL/E k451 (%) 2.29% 1.54% 1.08%  0.98%  0.94%
FT2WHAE (%)

B ERRE 12.4% 20.8% 14.2% 14.4% 13.2% e B4 A HUINPL(%) 130.1% 164.4% 228.2% 263.0% 285.0%
A EFIE (NIM) 2.88% 2.31% 2.43% 2.52% 2.56% BT A T (%) 2.97% 2.54% 2.46%  257%  2.68%
##] £ (Spread) 2.72% 2.19% 2.34% 2.39% 2.40% KERAEELMN (%)

FHI A G F 7.10% 5.38% 5.05% 5.68% 6.18% S FARAE 10.75% 9.90% 9.97%  9.68%  10.08%
PRI N i 3.34% 2.90% 2.91% 3.20% 3.48% FAFAF(CAR) 13.06% 12.36% 12.27% 12.10%  12.32%
PGSt GF 4.83% 3.81% 3.70% 4.11% 4.35% S A AR 7= T ) 7 2 48.7% 50.2% 52.8%  52.8%  52.8%
P FRAEF 2.12% 1.61% 1.34% 1.68% 1.96% PR ALE S 6.2% 5.8% 6.1% 6.2% 6.5%
P14 TG FE 2.11% 1.62% 1.37% 1.71% 1.95% EX N S v 97.5% 97.7% 97.7%  97.6%  97.6%
A EMNSZ BN 15.2% 20.6% 20.2% 23.2% 25.3% 7 46.9% 48.6% 50.5%  49.8%  49.8%
L3 .0 1E3-4 9N 29.8% 33.2% 31.0% 28.7% 27.8% HEFALRSEH 31.2% 30.5% 27.7%  22.4%  22.5%
RICEE S/ HH T RT 0.84% 0.42% 0.45% 0.50% 0.50% BV 55.6% 58.6% 60.9%  60.9%  60.9%
FHKE (%) FraksE ( SFHATY)

kAR 12.2% 25.3% 18.5% 13.0% 13.0% * & A 31.1% 32.4%

BRART] 19.2% 18.8% 14.1% 13.0% 13.0% e PN 16.8% 16.6%

HALE A 17.2% -6.5% 23.6% 18.5% 15.4% JERAE E A 17.4% 18.5%

EIEURNEON 43.1% 34.8% 21.1% 41.2% 29.1% Jo RAEE R INBA 31.4% 29.2%

“ZERALI 20.5% -0.3% 23.1% 23.1% 18.6% BN 1.4% 1.4%

2300 2.7% 10.9% 14.9% 14.2% 14.5% Rkl (S LHAT%)

WAATANR 30.2% -5.2% 27.9% 25.7% 19.8% 28] ik 70.7% 69.1% 69.2%  68.2%  67.2%
AT AN 26.0% 15.1% 28.8% 25.0% 20.5% AASEH 18.1% 21.1% 24.1%  24.0%  25.0%
AR 35.2% 16.3% 28.3% 24.9% 20.5% TEILAE 3 7.1% 5.8% 1.7% 3.0% 3.0%
BAVEMBIRBI (XTI L FH)EH/7%) il

P Z BN N 2.85% 2.28% 2.41% 2.49% 2.53% 2 EAMEE (A) 16,252 16,394 16,430

EZIE N ON 0.51% 0.59% 0.61% 0.75% 0.86%

2B PNA 3.36% 2.87% 3.02% 3.25% 3.39% AT 545 (%) 14.28% 13.46%

FARA 1.00% 0.95% 0.93% 0.93% 0.94% BB 55 (%) 17.19% 15.97%

REFTANIE 2.16% 1.75% 1.91% 2.10% 2.21% ASASE T 545 (%) 22.21% 14.75%

LA RREA L EE 0.60% 0.22% 0.22% 0.25% 0.25% BBA (BHMK) 334,019 334,019

AT AN 1.58% 1.55% 1.71% 1.87% 1.98% b EWRHMA 56,835 56,839

PR A3#L 0.37% 0.35% 0.39% 0.43% 0.45% FaE 1 &4 P e ST 20104412 A A+HE I Ak #-448. 481270

ROAA 1.21% 1.20% 1.32% 1.44% 1.52%

XCEH ST IR 2R ) 16.0 16.8 16.8 16.2 15.7

ROAE 19.3% 20.1% 22.1% 23.3% 23.9% SR AT = KR AR A SL435.4%, M 34 3:35.3%, & £ 4 1 3.0%

Ve Y TR & A e AL &

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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B & 14.: K8 RIT S X RN 5 5B

2008 2009 2010 2011E 2012E 2008 2009 2010 2011E 2012E
BEEBE ARTEIL) BB A BAEE 47
2PN N 65,862 66,668 84,995 102,116 119,601 &4 A8 (L) 0.46 0.49 0.63 0.79 0.94
EIZ RN N 11,414 14,910 19,149 26,015 32,267 AR AHT A (L) 2.35 2.65 3.60 4.28 5.06
2ZERNAT 77,276 81,578 104,144 128,130 151,868 M4 H (L) 2.35 2.65 3.60 4.28 5.06
BLHA 25,710 26,875 35,513 42,616 50,286 P/E 10.3 9.8 7.53 6.0 5.1
A TAR 46,643 49,556 62,200 76,711 90,730 P/PPOP 2.0 1.8 1.32 11 0.9
L IRIRE R 5 10,690 11,255 12,246 14,272 16,426 P/B 2.02 1.79 1.32 1.11 0.94
HAT AV 35,953 38,301 49,954 62,439 74,303 MR &R E F (%) 34.2% 32.4% 17.2% 20.0% 20.0%
HAE 28,621 30,254 39,172 48,962 58,266 MX.& Ik i % (%) 3.3% 3.3% 2.3% 3.3% 4.0%
REFthEHE ARTEIA) KEREHE
B~ 2,678,249 3,309,137 3,951,593 4,586,809 5,317,558 BAAiRHAM (FF L 25,520 25,009 24,988 29,817 37,152
THAM (25) 1,328,590 1,839,314 2,236,927 2,583,651 2,984,117 EF 94.0% 95.9% 96.1%

1,321,418 1,435,798 1,664,081 1,948,228 2,273,976 %k 4.1% 2.7% 2.8%

58,055 71,801 97,022 112,618 130,560 P 0.9% 0.6% 0.5%

B AR 1,865,815 2,372,055 2,867,847 3,326,703 3,858,975 T 0.8% 0.6% 0.4%
At & R A 609,453 706,172 769,032 877,626 1,009,160 MK 0.17% 0.15% 0.20%
BERGE 145,600 164,425 223,657 265,738 314,082 AL GF 3K/ R KA (%) 1.92% 1.36% 1.12% 1.15% 1.24%
FREHEE (%) LI 5E 3/ 5T 3 A (%) 1.58% 1.15% 0.73%
BRFHFIGRE 26.9% 23.6% 19.4% 16.1% 15.9% e oA B/ RAL T 3(Y 116.8% 151.0%  185.84%  193.47%  191.36%
&£ (NIM) 2.78% 2.25% 2.37% 2.42% 2.44% f & AR BIT KA 2.24% 2.05% 2.08% 2.23% 2.38%
4 #) £ (Spread) 2.62% 2.14% 2.26% 2.27% 2.27% RE B ELN (%)
FHRHELE 6.80% 5.24% 5.20% 6.02% 6.42% 78 F AT RF 9.54% 8.15% 9.37% 9.39% 9.54%
F- 3 M H AN 3.78% 3.32% 3.09% 3.32% 3.69% AL (CAR) 13.47% 12.00%  12.36%  12.17%  12.05%
ERCER S It ¥ 4.95% 3.94% 3.95% 4.48% 4.66% AU Ao A = 3 7 4 51.4% 57.0% 61.1% 61.1% 61.1%
F ¥ 5 AT 82 2.20% 1.61% 1.40% 1.82% 2.16% M RAR A& 5.4% 5.0% 5.7% 5.8% 5.9%
348 R HAT 8 2.33% 1.80% 1.69% 2.21% 2.39% A & FIEFF 97.8% 97.8% 97.5% 97.5% 97.5%
EALEMNSZ BN 14.8% 18.3% 18.4% 20.3% 21.2% /& 48.5% 54.4% 55.4% 55.1% 54.8%
Bk R /2 E RN 33.3% 32.9% 34.1% 33.3% 33.1% MR ALK/ EK 23.4% 23.5% 20.6% 14.3% 14.5%
REBCEE LI RH T AR 0.88% 0.71% 0.60% 0.59% 0.59% St#k/ Ak (R4 ML) 67.5% 73.2% 76.0%
EHEE (%) [E S 71.2% 77.5% 78.0%
RHA 20.3% 38.4% 21.6% 15.5% 15.5% kst ( SAHZAET%)
BHARR 19.9% 27.1% 20.9% 16.0% 16.0% xE A 35.1% 36.5% 37.1%
AN 22.1% 1.2% 27.5% 20.1% 17.1% EORAS LV 28.1% 29.2% 31.0%
ESAPSEON 29.0% 30.6% 28.4% 35.9% 24.0% INATE I3 13.3% 13.2% 13.4%
2ZEPNAT 23.1% 5.6% 27.7% 23.0% 18.5% ANAE IR 22.9% 20.8% 18.2%
BLHA 21.1% 4.5% 31.0% 22.6% 18.9% Hpetr 3k 0.5% 0.3% 0.2%
PHATANR 24.4% 6.2% 25.5% 23.3% 18.3% ks (& HHAH%)
FAT AV 15.6% 6.5% 30.4% 25.0% 19.0% SRS 79.3% 77.6% 78.8%
A A0 40.3% 5.7% 29.5% 25.0% 19.0% A 15.4% 16.9% 18.7%
BAGEMBIRIMN (X F#d FHEH%) s 90 GF 2k 5.2% 5.5% 2.6%
A LN 2.75% 2.23% 2.34% 2.39% 2.42% RAbdkit
EZ PN ON 0.48% 0.50% 0.53% 0.61% 0.65% 2~ LA E (A) 2,636 2,648 2,654
2B RNAT 3.23% 2.72% 2.87% 3.00% 3.07% R T4 (A) 77,734 79,122 85,290
A 1.07% 0.90% 0.98% 1.00% 1.02% REHA BT 545 (%) 4.15% 4.32% 4.39%
AATAE 1.95% 1.66% 1.71% 1.80% 1.83% 4 B AT 55 (%) 3.90% 3.88% 3.91%
L FRRET &2 0.45% 0.38% 0.34% 0.33% 0.33%
FAT A 1.50% 1.28% 1.38% 1.46% 1.50% %A (FHHK) 48,994 48,994 56,260 61,886 61,886
FT A% 0.31% 0.27% 0.30% 0.32% 0.32% H¥: LFRHBRA 15,955 15,955 29,736
ROAA 1.20% 1.01% 1.08% 1.15% 1.18% it = 447 I3 # K Fie: 20104 A+HAL K
XCF 3 &= 173955 ) 17.2 19.3 18.7 17.4 17.1
ROAE 20.5% 19.5% 20.2% 20.0% 20.1% 3% Ut AT = Kk A Ak ) MR 26.52%, L F 19.05%

e Y TN & A IANTE &

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

th 4 A ]

A E BFRER: 2011410 A 28 H

B & 15: R A4 RIT S &R TGN 59 5B

2008 2009 2010 2011E 2012E 2008 2009 2010 2011E 2012E
MELEE ARFAEFA) H B A BAEE AT
A BN 30,380 32,240 45,873 61,660 74,859 FMAF)E(GT) 0.28 0.43 0.66 0.92 1.19
EIZ PN N 4,367 9,211 8,094 14,257 18,962  AMRIKEFTA)IA (L) 0.60 0.74 1.07 151 1.88
Z RN 34,747 41,451 53,967 75,918 93821  HMAF (L) 1.90 3.10 3.90 4.81 5.85
A 14,901 17,737 21,625 27,348 33593  P/E 21.8 14.2 9.2 6.6 5.1
PAFAR 16,930 20,912 28,515 42,876 53,192  P/PPOP 10.2 8.2 5.7 4.0 3.2
L HRIORAL A 6,518 5,307 5,504 9,114 9,467  P/B 3.20 1.96 1.56 1.26 1.04
HLAT A8 10,488 15,656 22,976 33,762 43,725  JREIRE F (%) 19.1% 9.1% 15.2% 15.0% 15.0%
HAE 7,893 12,108 17,688 25,997 33668 L&A & (%) 1.17% 0.73% 1.5% 2.0% 2.6%
KAt ME ARTAETL) 0l % %itd
BF 1,054,350 1,426,392 1,823,737 2,327,732 2,741,427  NPLA#H (BH L) 7,921 7,307 7,339 8,854 12,961
RHAEH (LH) 658,360 882,979 1,057,571 1,226,782 1,423,068 AEH 96.31% 97.70% 98.35%
3 382,603 512,819 717,903 1,034,488 1,243,860 XiE 2.49% 1.46% 0.96%
25,182 45,835 68,111 95,004 111,888 K 0.53% 0.28% 0.35%
AHERB 785,786 1,127,938 1,416,939 1,671,988 1,972,946 T 0.48% 0.32% 0.19%
H oAt & 5t 197,238 189,639 272,184 470,438 544,903 ik 0.19% 0.24% 0.16%
JREARG 54,672 88,894 105,257 137,461 167,230 NPL/ %34 51(%) 1.20% 0.84% 0.69% 0.72% 0.91%
FE2RHEE (%) LIRS RA (%) 2.23% 1.09% 0.76%
BRI RE 14.7% 35.3% 27.9% 27.6% 17.8%  f&E R HINPL(%) 150.0% 206.0% 270.4% 322.4% 288.5%
4 &£ (NIM) 3.12% 2.65% 2.89% 3.05% 3.04%  E&E A BT R T(%) 1.81% 1.73% 1.88% 2.33% 2.63%
) % (Spread) 2.96% 2.54% 2.81% 2.94% 2.90% FFEHffde T (%)
FHRRAELFE 7.32% 5.60% 5.79% 6.80% 7.30%  ARSFARILRES 6.60% 8.81% 8.07% 8.62% 8.88%
F AR BF 3.76% 3.78% 3.13% 3.45% 3.87%  FAILAFE*(CAR) 9.22% 10.83% 10.44% 12.60% 12.36%
FHAELTFELF 5.78% 4.39% 4.46% 5.24% 5.42% U Ae iR T3 F 72.8% 69.7% 70.2% 67.0% 67.0%
B3 G HAT R 2.53% 1.68% 1.46% 1.88% 2.21% JRERBFEF 5.2% 6.2% 5.8% 5.9% 6.1%
348 S AR 2.82% 1.84% 1.66% 2.30% 2.52% ALK FIEKT 97.6% 96.8% 96.3% 95.9% 95.9%
AR ANSZ BN 12.6% 22.2% 15.0% 18.8% 202%  RIIEF T 62.4% 61.9% 58.0% 52.7% 51.9%
RS- IN 42.9% 42.8% 40.1% 36.0% 35.8%  MRARK/EF > 12.7% 11.0% 9.9% 8.1% 8.3%
RIBEE LR THER 1.07% 0.69% 0.57% 0.80% 0.71%  SRIGH (LI 75.6% 75.2% 73.8% 71.6% 70.4%
EHEE (%) Bkt (L FHAET%)
RHAB 18.6% 34.1% 19.8% 16.0% 16.0% wtoniE HA Ak 37.6% 44.1% 40.9%
BB 17.1% 43.5% 25.6% 18.0% 18.0% EORAS PR 44.8% 38.6% 42.7%
SR NN 34.5% 6.1% 42.3% 34.4% 21.4% JERAEE E A 4.3% 4.5% 5.1%
EXIPTION 94.9% 110.9% -12.1% 76.1% 33.0% J Rl E I 13.1% 12.7% 11.3%
2ZEPNET 40.0% 19.3% 30.2% 40.7% 23.6% pSIREEN 0.2% 0.1% 0.1%
ZA kA 27.3% 19.0% 21.9% 26.5% 22.8%  WIKLH (L FHAT%)
PHAFTAR 53.0% 23.5% 36.4% 50.4% 24.1% PRGNS 73.8% 77.5% 72.5%
ALAT A 19.0% 49.3% 46.8% 46.9% 29.5% ANASE 3 16.5% 18.6% 26.4%
A 32.9% 53.4% 46.1% 47.0% 29.5% NN 9.7% 4.0% 1.1%
BAVEMMIFIM (X Tk FHEAZ%) F e
2NN 3.08% 2.60% 2.82% 2.97% 2.95% XA E (A) 374 434 509
EIS PN N 0.44% 0.74% 0.50% 0.69% 0.75% R T4t (A) 19,853 26,039 31,454
2ZE PNt 3.52% 3.34% 3.32% 3.66% 3.70%  WREB T H (%) 2.06% 2.07% 2.08%
Zl®m 1.51% 1.43% 1.33% 1.32% 1.33%  ARARFT 50 (%) 1.64% 1.84% 1.93%
PHAFTAR 1.72% 1.69% 1.75% 2.07% 2.10%
LAERREA LS 0.66% 0.43% 0.34% 0.44% 0.37%  EMA (BFMK) 18,823 22,262 26,715 28,366 28,366
HLAT AR 1.06% 1.26% 1.41% 1.63% 173% AP EFRHmA 17,895 18,823 22,588
P A3 0.26% 0.29% 0.33% 0.37% 0.40% i EZHFFMIGFRE: 20064F & AT A A 431070
ROAA 0.80% 0.98% 1.09% 1.25% 1.33% 2007438 £ 2010 1%
X(F 3 EH T35 H* 18.8 17.3 16.7 17.1 16.6 20094FHJi% £
ROAE 15.1% 16.9% 18.2% 21.4% 221% ERBEALSI: H A 27.08%, FEAK4.31%, AKEEHS 3.30%

FAHF TR 2NG B, T LN ] BFH

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

4 4\ 5] § 48] FFF AR 2011410 A 28 B

B % 16: 25 B RITIT L R M 690 FH HE

2008 2009 2010 2011E 2012E 2008 2009 2010 2011E  2012E
REARBE ARFET L) HFRABA B AR
A BN 16,485 15,807 22,760 28,897 35,371 AR AR () 0.45 0.55 0.87 1.20 1.50
EIZIRN N 1,118 1,316 1,708 2,846 3,808 FE AR AT A (L) 1.30 1.20 1.79 2.31 2.90
ZE P NA 17,603 17,124 24,468 31,743 39,179 FE AR R (L) 4.00 4.41 5.18 9.18 10.50
&k m 7,292 7,688 10,627 13,820 16,742 P/E 25.5 20.9 13.1 9.5 7.6
BB LEATAE 8,928 8,188 12,240 15,828 19,851 P/PPOP 8.8 9.6 6.4 5.0 4.0
L PRI S R 4,894 3,377 4,212 4,811 6,120 P/B 2.86 2.59 2.21 1.25 1.09
AT AR 4,007 4,828 8,008 10,998 13,711 441 bk #(%) 21.1% 17.3% 16.7% 20.0%  420.0%
A8 3,071 3,760 5,990 8,248 10,283 JE Bl 3 (%) 1.1% 1.1% 1.7% 1.6% 2.0%
K ARABE ARPET L) 2R EH
BT 731,637 845,456 1,040,230 1,340,451 1,572,968 NPLA% (5% ) 6,487 6,457 6,254 7,341 8,803
RHAR (L5 355,478 430,226 527,937 622,965 735,099 B 92.59% 95.58% 97.08%
BN 374,952 413,199 510,111 711,893 833,502 *RiE 5.59% 2.92% 1.74%
EIE RN o 11,017 12,806 15,256 22,476 26,375 R 0.55% 0.79% 0.59%
HHAR 485,350 581,678 767,622 921,147 1,086,953 i 0.92% 0.48% 0.39%
FAbAE & St 204,559 220,006 218,450 339,026 393,667 EiE3 0.36% 0.23% 0.20%
TR A 27,421 30,234 35,496 62,853 71,899 NPL/ 5 2 A5 (%) 1.82% 1.50% 1.18% 1.18% 1.20%
EREHAE (%) B/ SE AR (%) 1.82% 1.44% 0.77%
BRFEHKSE 23.5% 15.6% 23.0% 28.9% 17.3% 42 A /NPL(%) 151.2% 166.8% 209.0% 230.0% 250.0%
4 £ (NIM) 2.50% 2.01% 2.42% 2.44% 2.44% BEERR/REAR (%) 2.76% 2.50% 2.48% 2.71% 2.99%
4] £ (Spread) 2.35% 1.89% 2.30% 2.21% 2.25% R REELEH (%)
AR B R 7.19% 5.34% 5.64% 6.23% 6.92% s AT E 7.46% 6.84% 6.65% 9.19% 8.94%
3 F A 3.70% 3.14% 3.24% 3.50% 3.79% F A FAF(CAR) 11.40% 10.20% 10.58% 12.08%  11.55%
ALK AL S 5.66% 4.13% 4.61% 5.43% 5.59% S KA AL = 3 2 2% 48.4% 51.1% 49.9% 50.0% 50.0%
T3 B HAT R 2.33% 1.55% 1.32% 1.83% 2.19% 7 3.7% 3.6% 3.4% 4.7% 4.6%
348 R A F 3.32% 2.24% 2.31% 3.16% 3.34% g 98.5% 98.5% 98.5% 98.3% 98.3%
FEF BN/ BE RN 6.4% 7.7% 7.0% 9.0% 9.7% KAk B F 48.6% 50.9% 50.8% 46.5% 46.7%
ERIE P VE-L-3 SN 41.4% 44.9% 43.4% 43.5% 42.7% [E S VIS W 12.6% 9.7% 8.4% 7.9% 7.1%
Y TN Sk ) 1.48% 0.86% 0.88% 0.84% 0.90% R BHR(RATEN) 69.0% 72.7% 68.7% 64.2% 64.2%
SHERE (%) HisEt (b ARAT%)
B AR 16.1% 21.0% 22.7% 18.0% 18.0% X AR 37.0% 39.0% 39.8%
BHAR 10.6% 19.8% 32.0% 20.0% 18.0% *F o M Ak 29.8% 29.6% 30.5%
AR BN 20.6% -4.1% 44.0% 27.0% 22.4% JE R B EI AR 4.1% 4.6% 5.3%
EIZIP RN 93.2% 17.8% 29.8% 66.6% 33.8% JE RAE & R A 9.0% 9.7% 9.5%
ZERNAT 23.5% -2.7% 42.9% 29.7% 23.4% Rk (L FEHA%)
& k9P m 26.6% 5.4% 38.2% 30.1% 21.1% PR 83.2% 87.3% 88.5%
e AAT A i 20.7% -8.3% 49.5% 29.3% 25.4% AR 10.9% 11.0% 11.4%
HLAT AL 4.9% 20.5% 65.9% 37.3% 24.7% I LG AR 5.8% 1.7% 0.1%
A iH 46.1% 22.4% 59.3% 37.7% 24.7% pax <3
BAV BRI (X T L FHEH2%) 2 XM EE (A) 313 349 394
A BN 2.49% 2.00% 2.41% 2.43% 2.43% AL (A) 11,109 12,301 14,304
EIZ PN N 0.17% 0.17% 0.18% 0.24% 0.26% e AB T 5B (%) 1.11% 1.01% 1.04%
L NN 2.66% 2.17% 2.60% 2.67% 2.69% Fr ARAE A 50 B (%o) 1.01% 0.95% 1.05%
&kt m 1.10% 0.97% 1.13% 1.16% 1.15%
RBOE & AT AR 1.35% 1.04% 1.30% 1.33% 1.36% BRA (BFR) 4,991 4,991 4,991 6,850 6,850
EE S S P 0.74% 0.43% 0.45% 0.40% 0.42% A EFRHBRA 2,201 3,784 3,784
BLAT A8 0.61% 0.61% 0.85% 0.92% 0.94% EEFF R HRFiL:
P 13 0.14% 0.14% 0.21% 0.23% 0.24% 2008410 f £ AR Z @I KTIMLIE, REFA156ML0
ROAA 0.46% 0.48% 0.64% 0.69% 0.71% 201043 A ZATAML K Btk
X(FHBHEFHEEE) 32.7 27.4 28.7 24.2 21.6 201144 | £ A B EIBOLIE, REFE202110 710
ROAE 15.2% 13.0% 18.2% 16.8% 15.3% SR AT = KR AR R pe s H4R (13.98%) BRER (11.94%) && &84T (11.27%)

SRR 23] BT, P BON I

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

th /A &)

¥ 8] BR R

2011 4 10 A 28 H

B # 17 FFRITLG % R TN 570 5

2008 2009 2010 2011E 2012E 2008 2009 2010 2011E 2012E
HsABE ARTEIAL) BB F AL

AN 2,596 3,167 4,622 6,216 7,587  ARAAEA(L) 0.49 0.52 0.78 1.04 1.28
EIZIPRNEON 628 461 684 816 1,103 FF AR A&ATA) A (L) 0.75 0.75 1.13 1.50 1.86
RN 3,224 3,628 5,306 7,032 8,601 BT (L) 3.80 4.05 6.34 7.18 8.20
FdRm 818 1,138 1,617 2,107 2,594 PIE 18.2 17.1 11.4 8.6 7.0
KA 2,223 2,230 3,347 4,466 5,528 P/IPPOP 11.9 11.9 7.9 5.9 4.8
LIRS A 488 357 518 701 911 P/B 2.34 2.20 1.41 1.24 1.09
ALAT A 1,741 1,871 2,839 3,765 4,616  MLEIREF (%) 37.8% 11.9% 25.6% 25.0% 25.0%
AR 1,456 1,545 2,318 3,088 3,785 JR& i F (%) 2.1% 0.7% 2.2% 2.9% 3.6%
#ESthadigE ARTEHL) # =R F 1845

B 91,911 149,566 221,493 269,173 325,759 NPLA# (F 7 A) 660 815 810 1,046 1,458
kA (L) 40,180 67,028 83,892 102,348 124,864 EH 90.7% 96.2% 96.1%

Hpek &R 50,402 80,565 134,667 163,451 197,096 XRiE 7.6% 2.6% 2.9%

EERN 2,452 3,393 4,837 5,878 7,113 KR 0.9% 0.7% 0.4%

BT 62,731 102,127 139,724 170,464 207,966 TH 0.8% 0.5% 0.5%

s itk 15,207 32,363 57,596 72,131 87,126 Hx 0.0% 0.0% 0.1%

TR AR 11,346 12,168 18,970 21,464 24,478 AALSEIRIT A (%) 1.64% 1.22% 0.97% 1.02% 1.17%
IZRHEE (%) BT GE A (%) 0.00% 0.00% 0.00%

B AR K 20.8% 62.7% 48.1% 21.5% 21.0%  A&ERHINPL%) 170.1% 174.2% 234.7% 239.3% 227.4%
&£ (NIM) 3.15% 2.66% 2.52% 2.57% 258%  f&EERBUSEKET(%) 2.79% 2.12% 2.27% 2.45% 2.65%
4 %) £ (Spread) 2.76% 2.48% 2.35% 2.35% 237%  KE AR ELEM (%)

F KA L 7.88% 5.85% 5.77% 6.93% 742% RS HEARAE 20.7% 12.9% 13.7% 12.3% 11.6%
FHEABAREF 3.83% 3.53% 2.81% 3.13% 355%  HAFLLF(CAR) 24.1% 14.1% 14.6% 13.4% 12.6%
RECERS ol P 5.51% 4.16% 4.16% 4.75% 4.84% 53.8% 60.7% 58.9% 61.0% 61.0%
B3 A kAT & 2.16% 1.63% 1.44% 1.83% 2.14% 12.3% 8.1% 8.6% 8.0% 7.5%
A R AR AR 2.75% 1.68% 1.81% 2.40% 2.47% ¥y 97.3% 97.7% 97.8% 97.8% 97.8%
IR INTL ON 19.5% 12.7% 12.9% 11.6% 12.7% B 42.5% 43.9% 37.0% 37.1% 37.3%
EE X012 ON 25.4% 31.4% 30.5% 30.0% 29.8%  HIAHHIE K 36.1% 27.9% 29.5% 24.4% 22.7%
RG4S T M AT 1.13% 0.64% 0.67% 0.75% 0.80%  FH/AH(FENEI) 57.7% 63.7% 59.2% 58.2% 58.2%
FHERE (%) B (L AKAET%)

ik (AareAan) 31.2% 66.8% 25.2% 22.0% 22.0% st B R 41.2% 44.5% 42.5%

Fak (AAHFAn) 23.2% 62.8% 36.8% 22.0% 22.0% R RA LR 29.0% 32.1% 44.2%

AL 32.7% 22.0% 45.9% 34.5% 22.1% HE E I 4.6% 4.0% 4.4%

E PN N -2153.6% -26.6% 48.4% 19.4% 35.2% HEE R 12.2% 9.3% 8.8%

zZEEAA T 67.4% 12.5% 46.3% 32.5% 23.6% HA Y 13.0% 10.2% 0.1%

X% 90 40.4% 39.2% 42.0% 30.3% 23.1%  AasEH (L FHAHT%)

KA 81.5% 0.3% 50.1% 33.5% 23.8% 8 SR 78.6% 85.1% 83.7%

ALAT A 63.7% 7.5% 51.7% 32.6% 22.6% AR 11.6% 12.0% 14.9%

Al 60.1% 6.1% 50.1% 33.2% 22.6% e 9.9% 2.9% 1.4%

BALMBIIDM (X FLd FHEH %) e

RN N 3.09% 2.62% 2.49% 2.53% 255% o EAUMEE (A) 64 69 80

EIE PN ON 0.75% 0.38% 0.37% 0.33% 037% R I (A) 2,100 2,521 2,926

ZEPNAI 3.84% 3.00% 2.86% 2.87% 2.92%  RRRAH T S0 H(%) 0.13% 0.16% 0.16%

Z A 0.97% 0.94% 0.87% 0.86% 0.87%  ARATT 555 (%) 0.13% 0.17% 0.19%

KA 2.65% 1.85% 1.80% 1.82% 1.86%  ANASIKT 0 (%) 0.08% 0.10% 0.17%

L RIE IR e 0.58% 0.30% 0.28% 0.29% 031%  EmA (BFK) 1,837 1,837 2,969 2,969 2,969
AT A 2.07% 1.55% 1.53% 1.53% 155% ¥ L RHmA 1,161 1,161 1,161

B AE#, 0.34% 0.27% 0.28% 0.28% 0.28% =4y REKRFL:

ROAA 1.73% 1.28% 1.25% 1.26% 127% SR Z KRR A 4 5)13.42%;

X(F 4 8K 1355 7) 7.9 10.3 11.9 12.1 12.9 EAARAT 12.68%

ROAE 13.7% 13.1% 14.9% 15.3% 16.5% T A S AR A A ) 11.23%

Vi Y TATE: & i ATE

T2 V5t 1 KSR S Fp b9 B Rk 12 5]
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CICC

4 4\ 5] B A8 AFRER: 2011 % 10 A 28 H
B % 18: T RT3 R TN 59 54

2008 2009 2010  2011E _ 2012E 2008 2009 2010 2011E _ 2012E
ABEEHE ARPEIA) 55 BB A BAFE A AT
IR ON 2,891 3,554 5,115 6,602 7,967 MRS A)E (L) 0.46 0.51 0.81 1.01 1.18
FEA) BN 513 622 797 1,060 1,365  AMRIREATAIE(T) 0.63 0.75 1.09 1.43 1.76
2ZE AT 3,404 4,176 5,912 7,662 9,332 HMAFK (L) 3.05 3.38 5.51 6.32 7.25
2% 30 1,369 1,728 2,255 2,946 3,549 P/E 21.1 19.3 12.1 9.6 8.3
HE&AANE 1,807 2,175 3,148 4,113 5,070  P/PPOP 15.6 12.9 8.9 6.8 55
L IIRIRE T A Al 257 422 366 598 756 P/B 3.19 2.89 1.77 1.54 1.35
AT 1,523 1,750 2,948 3,700 4,314 REIRK F (%) 37.5% 34.3% 24.8% 25.0% 25.0%
A AR 1,332 1,457 2,322 2,923 3,408 &80 E (%) 1.8% 1.8% 2.1% 2.6% 3.0%
FEAIABE ARDEFTL) R EHRAT
BR~ 103,263 163,352 263,274 300,357 364,395 NPLA#M (BH L) 452 645 704 958 1,408
RHAT (L) 49,156 81,864 101,574 123,921 151,183 EF 93.6% 96.6% 97.2%
BN N I 47,182 78,489 156,711 168,927 204,102 ki 5.5% 2.6% 2.1%
EER S v 7,615 4,095 6,369 7,509 9,110 KRR 0.57% 0.47% 0.44%
B RAER 76,222 110,752 145,828 177,910 217,050 T 0.19% 0.14% 0.10%
Hp At & R 11,348 34,852 88,945 90,107 109,319 Mk 0.16% 0.18% 0.15%
JRFRAR 8,805 9,742 15,877 18,223 20,900 ALK/ KA (%) 0.92% 0.79% 0.69% 0.77% 0.93%
TR2UEHEAE (%) I GEIRSATBA B (%) 0.77% 0.85% 0.63%
BR IR E 36.8% 58.2% 61.2% 14.1% 21.3% f&A A HINPL(%) 152% 170% 196% 201% 187%
AR FRAFE (NIM) 3.42% 2.77% 2.44% 2.40% 2.46% b A/ ST A (%) 1.40% 1.34% 1.36% 1.56% 1.74%
% #| £ (Spread) 3.15%  2.63%  2.25% @ 2.12% @ 2.21% FEHAGEELH (%)
B RRAEE 8.43% 6.14% 6.14% 6.92% 7.69% ALSHALLE 14.6% 9.6% 12.5% 11.6% 10.9%
3 AR R 3.68% 2.16% 1.68% 2.88% 3.32% # A FAE(CAR) 16.2% 10.8% 16.2% 14.8% 13.7%
ERTER N SN N 5.87%  4.19% 4.33% 5.24% 5.24% R [eAnAH 3 A 55.7% 59.4% 47.3% 51.0% 51.0%
PG HAT AR 2.13% 1.39% 1.38% 1.67% 1.92% JRAEMBIEH 8.5% 6.0% 6.0% 6.1% 5.7%
I A AT R 2.71% 1.57% 2.08% 3.12% 3.04% 7 92.6% 97.5% 97.6% 96.9% 96.8%
EEIRNT ONEL- 1 SN 15.1% 14.9% 13.5% 13.8% 14.6% 46.9% 49.4% 38.1% 40.6% 40.8%
ALK IZBHRN 40.2%  41.4% 38.1% 38.5% 38.0% EH 16.3% 24.4% 12.9% 16.1% 15.1%
BB H /TR H BT 0.60% 0.64% 0.40% 0.53% 0.55% &/ A (A REI) 60.1% 72.3% 68.7% 69.0% 69.0%
HHEE (%) Bk (L EHAT%)
RHAH 34.7% 66.5% 24.1% 22.0% 22.0% XA B 52.2% 50.6% 52.7%
B AR 37.3%  45.3% 31.7% 22.0% 22.0% S AR 23.6% 27.6% 27.6%
RN ON 40.2% 22.9% 43.9% 29.1% 20.7% HE R 8.8% 7.3% 6.5%
EISARSEON 182.0% 21.2% 28.3% 32.9% 28.8% HE A 15.4% 14.5% 13.2%
2ZE AL 51.7% 22.7% 41.6% 29.6% 21.8% HA 0.0% 0.0% 0.0%
A 67.3% 26.2% 30.5% 30.7% 20.5% GREksEM (& BEHAT%)
AT 41.0% 20.3% 44.8% 30.6% 23.3% 8] Rk 66.7% 72.5% 72.6%
AT 28.5% 14.9% 68.5% 25.5% 16.6% N3 26.5% 25.3% 26.0%
AR 40.0% 9.4% 59.3% 25.9% 16.6% IR 6.7% 2.2% 1.4%
BAVBMMIERM (X L P28~ %) Hr e
2R RSN 3.2% 2.7% 2.4% 2.3% 2.4% o EAMEEF (A) 81 88 105
EE RS ON 0.6% 0.5% 0.4% 0.4% 0.4% RIH (A) 2,818 3,412 4,057
2 E RN 3.8% 3.1% 2.8% 2.7% 2.8% WA HH (%) 0.15% 0.19% 0.20%
X% 1.5% 1.3% 1.1% 1.0% 1.1% A HATT 555 (%) 0.16% 0.18% 0.20%
KEATANE 2.0% 1.6% 1.5% 1.5% 1.5%
EERSIES Vo 0.3% 0.3% 0.2% 0.2% 0.2% &K (BHMK) 2,500 2,500 2,884 2,884 2,884
AT 1.7% 1.3% 1.4% 1.3% 1.3% b EwRHMKA 450 450 2,474
P #3H 0.2% 0.2% 0.3% 0.3% 0.3% E=ZFH B HRET: 2010410 A 5 %138 K 3 4k K4 dafet
ROAA 1.5% 1.1% 1.1% 1.0% 1.0%
X 851 4485 7) 10.6 14.4 16.7 16.5 17.0  RIEFZKRA ALY OCBC 13.74%; 7 ik 7 ¥ 5.5 9.36%;
ROAE 15.8% 15.7% 18.1% 17.1% 17.4% Ak K R F 8.65%:; xR EH 8.65%
HAFRI: 2N BB, P 525 B
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16



CICC
Lk /N 48 B4R 2011 4 10 A 28

B & 19: T 1518- R

Bt EMA p AL XL PPoP ROA ROAA ROAE Al
(HRFH) R AR (BREFH, +2) 09A 10A 11E 12 09A  10A  11E  12E 09A 10A 11E 12E 11E 12E 1{_";1:1
AR
HA KPAT
LUGT 4.30 349,019 262,225 1,501 175 1.91 2.10 221 120 132 144 152 202 221 233 23.9 24.9 205 227
SERARAT 4.80 250,011 9,504 1,200 1.91 2.00 2.23 233 124 132 150 159 208 214 228 235 28.7 203 24.4
& @ 4LAT 3.01 279,147 195,525 840 1.60 1.60 177 18 109 114 116 120 16.5 18.0 18.4 19.2 205 17.9 19.2
ALARAT 2.68 324,794 15,342 870 1.44 1.68 2.00 209 08 099 120 132 205 21.4 222 232 40.3 24.6 322
AT 4.75 61,886 32,709 294 1.66 171 1.80 183 101 108 115 118 19.4 20.2 20.0 20.1 25.0 19.0 22.0
o A HARAT
PAEARAT 4.50 46,787 31,905 211 1.41 1.75 1.97 201 094 113 125 127 12.9 19.3 18.6 17.7 29.7 206 25.1
RARAT 6.07 28,366 22,588 172 1.69 175 2.07 210 098 109 125 133 17.1 18.3 21.4 221 47.0 295 38.0
W AARAT 9.26 18,653 14,923 173 1.42 1.56 1.66 167 090 101 105  1.06 24.1 20.0 18.9 19.2 329 204 265
SLARAT 13.26 10,786 10,786 143 151 1.65 1.68 172 113 116 112 112 245 24.4 226 221 245 19.3 219
11.45 6,850 4,200 78 1.04 1.30 1.33 137 048 064 069 071 13.0 18.2 16.7 15.4 37.8 257 316
16.72 5,123 3,105 86 1.46 1.42 154 156 095 096 097  0.99 27.3 233 153 137 525 39.6 459
10.16 6,228 6,228 63 65 1.55 1.56 56 119 107 03 04 15.8 1 16.2 7 236 25.4
8.92 2,969 2,969 26 1.85 1.80 1.82 18 128 125 126 127 13.1 14.9 153 16.5 332 226 27.8
9.75 2,884 2,474 28 1.63 1.48 1.46 153 109 109  1.04 03 15.7 18.1 17.1 17.4 259 16.6 211
4.92 349,019 86,794 1,717 175 1.91 2.10 221 120 132 144 152 202 221 233 239 24.9 205 227
AT 5.68 250,011 240,417 1,420 1.91 2.00 2.23 233 124 132 150 159 20.8 21.4 228 235 28.7 203 24.4
P E AT 2.86 279,147 83,622 798 1.60 1.60 177 183 109 114 116 120 16.5 18.0 18.4 19.2 205 17.9 19.2
RA4AT 3.55 324,794 30,739 1,153 1.44 1.68 2.00 209 08 099 120 132 205 21.4 222 232 40.3 24.6 322
BT 5.37 56,260 29,177 302 1.66 171 1.80 18 101 108 115 118 19.4 20.2 202 201 250 19.0 220
B 44T
AT 4.28 39,033 14,882 167 1.41 1.75 1.97 201 094 113 125 127 12.9 19.3 18.6 17.7 29.7 206 25.1
RA ST 6.82 26,715 4,127 182 1.69 1.75 2.07 210 098 109 125 133 17.1 18.3 214 221 47.0 295 38.0
FATH 4RAT
FRRAAT 3.47 9,300 2,513 32 1.41 1.62 1.89 195 102 126 136 1.41 21.7 19.2 171 17.7 39.3 226 307
ETTEY FRAKS 4/ BE WA EZ L) HAE FITTED
08A 09A 10A 11E 12E 09A 10A 11E 12E 09A 10A 11E 12E___09A _ 10A 11E 12E 09A 10A 11E 12E 09A 10A 11E
0.32 0.37 0.48 0.59 0.72 1.93 235 275 3.23 76 6.2 4.9 41 116 9.0 7.2 6.0 2.23 1.83 156 1.33 4.0 43 55
0.37 0.43 0.54 0.69 0.84 2.22 279 3.27 3.82 6.8 5.9 4.6 39 112 8.9 6.9 5.7 2.16 1.72 1.47 1.26 3.9 44 5.8
0.23 0.29 0.37 0.45 0.53 1.84 231 2.59 2.93 6.7 55 4.2 36 104 8.0 6.7 5.7 1.63 1.30 1.16 1.03 a2 4.9 6.0
0.16 0.20 0.29 0.41 0.51 1.06 1.67 2.02 2.39 76 5.3 3.9 33 134 9.2 6.5 5.2 254 1.61 1.33 112 0.0 1.9 5.4
0.46 0.49 0.63 0.79 0.94 2.65 3.60 4.28 5.06 5.9 47 38 3.2 9.8 75 6.0 5.1 1.79 1.32 111 0.94 33 25 33
0.28 0.31 0.46 0.60 0.72 2.20 257 372 4.33 9.6 6.2 47 39 147 9.8 75 6.2 2.05 175 121 1.04 16 0.0 2.7
0.28 0.43 0.62 0.92 1.19 3.10 3.67 481 5.85 8.2 6.0 4.0 32 142 9.7 6.6 5.1 1.96 1.65 1.26 1.04 06 16 23
0.67 0.71 1.03 137 1.64 3.65 6.61 7.85 9.29 83 5.8 43 36 131 9.0 6.8 5.6 254 1.40 1.18 1.00 08 13 2.2
1.06 1.23 1.72 2.14 255 5.53 853 1041  12.64 8.1 25 4.1 34 108 7.7 6.2 5.2 2.40 1.55 1.27 1.05 17 1.9 2.4
0.45 0.55 0.87 1.20 151 241 5.18 9.18 1051 9.6 6.4 5.0 39 209 131 9.5 7.6 2.59 2.21 1.25 1.09 0.8 13 16
0.10 0.80 1.00 152 212 3.24 531 1231  14.22 136 1.3 7.7 63 210 168 110 7.9 5.16 3.15 1.36 118 0.0 0.0 12
0.74 0.77 0.93 118 1.46 5.14 5.82 8.43 9.66 8.1 6.5 5.7 46 132 109 8.6 6.9 1.98 175 121 1.05 15 18 23
0.49 0.52 0.78 1.04 1.28 4.05 6.34 7.18 8.20 11.9 7.9 5.9 48 171 114 8.6 7.0 2.20 1.41 124 1.09 07 2.2 2.9
0.46 0.51 0.81 1.01 1.18 3.38 5.51 6.32 7.25 129 8.9 6.8 55 193 121 9.6 8.3 2.89 1.77 154 135 1.8 2.1 2.6
6.9 55 43 36 113 85 6.7 55 2.07 1.56 1.33 114 3.1 36 5.2
10.4 6.8 5.2 42 167 114 8.2 6.5 294 201 1.29 1.10 1.0 13 2.3
11.0 7.8 6.1 50 165 115 8.9 74 235 1.64 1.33 1.16 1.3 2.0 2.6
9.4 6.6 5.1 42 150 105 7.9 64 256 1.80 1.31 112 1.7 22 3.3
0.32 0.37 0.48 0.59 0.72 1.93 2.35 2.75 3.23 7.7 6.1 4.6 38 117 8.8 6.7 5.6 2.24 1.79 1.45 124 3.9 4.4 5.9
0.37 0.43 0.54 0.69 0.84 2.22 2.79 3.27 3.82 7.1 5.9 45 38 117 9.0 6.6 5.5 2.25 1.74 1.41 121 38 4.4 6.0
0.23 0.29 0.37 0.45 0.53 1.84 231 2.59 2.93 56 4.4 33 2.8 8.7 6.5 5.2 4.4 1.36 1.06 0.89 0.79 5.1 6.0 7.8
0.16 0.20 0.29 0.41 0.51 1.06 1.67 2.02 2.39 8.9 6.0 4.2 36 156 104 7.0 5.6 2.96 1.82 1.43 121 0.0 17 4.6
0.46 0.49 0.63 0.79 0.94 2.65 3.60 4.28 5.06 5.9 4.6 35 3.0 9.7 7.3 55 4.6 1.79 1.27 1.02 0.86 33 2.6 3.6
0.28 0.31 0.46 0.60 0.72 2.20 257 3.72 4.33 8.1 5.1 3.6 30 123 8.0 5.8 48 172 1.42 0.93 0.80 1.9 0.0 3.4
0.28 0.43 0.62 0.92 1.19 3.10 3.67 4.81 5.85 8.1 5.8 3.7 30 141 9.3 6.0 4.7 1.93 1.59 115 0.95 06 16 25
0.21 0.20 0.33 0.46 0.56 1.02 2.41 2.96 3.39 10.9 7.0 4.4 36 150 9.0 6.1 5.0 3.00 1.23 0.95 0.83 13 15 4.9
HERAT 3 8.6 6.0 42 35 132 9.1 65 53 2.36 1.62 1.22 1.04 23 2.7 46

i KABE P K EPRE (RR) . RAE (ARCTHG + HIEA, ASTHARHR) « I (RARA) . RAR (ROHA) LT (RARL) HRwT

### % Bloomberg, #£HFL
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CICC
& HE P43 BRRL3R: 2011 4 10 f 28 B

> S
EAEP

—R&F A
AR B B FRA A FRAE) (LEE Y BiE AR ANEA T L 5T ) 414, ARE T a915 L3RR TARNAA T 6 T Fat, f2d FFRA Bk R
B B RIEAAM) (VAT AAR “PAnd)”) st 843 8 09 AR 2 FAEAETIRIE, ARE T 0912 6. SRS MBI TH AL A, THRITERIERFE S
WRAEM . ZFAZE. TN AE B FIRARE AR 09 BARIEK B 4. ME5RILABIF R E R, AAEFTHAEY R BIHETAGAAIES . HFH T L3t KIBE T8
15 &Ae T N BATI S 3745, FFERIHE EEAGZT A, BHRAFFEER, LBHHBE. Ak, M. FOKFF @ERF LM 5B 6 F L., AHRIERE LA
AIRE P M — e R, 8] BRI £ TEA R 3 AR s AT E,
AR TR Z I, P4 BTN A AR b BB 690 E AP, 25 E 0. & AT A E 8 4 Bp o] RBT B 20, 24249 R IR R RAE A B B R FrAodetk, R
FIBF 1, W ana) TaAK B 5 AREFTERE I, 3745 AN R — B9 AR
PANE A EATR . RHAR ABIAE A LT A RAE REMRR AT, R R R 77 ik i 0 Sk KB @R A S AIREE AL T—B 4 T 58S
&, A E) BAT H B LB A IR T S AT BT 6 LS. P AN MR I, BT B AR A B30 T AR AR S 5 R AR A P 49 B LR
HBUR— L F R
AARAE T T XA BAE S AR R A ME 60 F B B FFE R A BSIEAA PR 8] T AR AL,
AARAE TR VT W 2 A e sk ek 20 40 F BB IRA Rk (FAn3 ) A RS (P A3k YEFEH sk GERIREY & (MY & LT )R T/ FH &/
RAMAL A R, FRAEAIRE T EINH, A AN 5B R FAREI A2 (W45 %) 5 36 ZstEAT4) 8 AR RE S FHEA A S HATHE ., A AAR
AT E ), A PRI AR AR T & b 23 ik 42 d
AREFRTHZEEERRSLEEHRET G TEERER (EE) ARG (“FERE) & T2 EE 5 EHF LEFH RIREGMEA T a5 P R4, KREFAR
A R A AT FLIRAE AT AR
W 28] IR T ARSE A R R R AR E A B R T E RIS RERIRS .

515 9
JERAEFT RT3 TTHERHA AR P AR AN 8] FT KATOGIE AR ~H P AT S, 7T 5 A X e N 8] JRAE R A BRI T ARAT L S0 4. Bk, #&FH S
F B F 2 8] B RIAN KA R T B A B AR L E B e A B R R H T DA ARIRE A FF R AR G — S HURYE .
B ARV B AT A hittp:/lwww.cice.com.cn/CICC/chinese/operation/page4-4.htm 35 &.
FEBATAE: AT RAE M 12 AN A Z A i 2000 B AR, 10%~20%H “HARIEST. -10%~10%A L7, -20%~-10%F “HIF7. -20%0A T A T,
FARE ALK F A8 A, REFBHFTEMAMPAIATRMETY XL, F0R. L4, AR LAR3IA.

BERAZBH+AA, FEXIHRAT, PERALB RIS
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