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HUATAI UNITED SECURITIES

Rt L BT, BEZRBERARRE, RS EREMBAER (B2 710D

12 4 12488  124F ZRRERETHIE shHEE L2858 MEHFHA

PR R BRK E CPYTEMm ®W bp # bp WA
&7 HEEK &7 bp

8 1.44 58.8 -70.5 -0.9 270 -0.32%

HAFIR: 2N 24, R GERFE

2. EFEATERL L

ARTSTHRE AR ST b
2005 194,690 18,559 10%
2006 225,285 22,700 10%
2007 261,691 30,000 11%
2008 303,395 33,500 11%
2009 399,685 48,022 12%
2010 479,196 62,264 13%
2011 547,945 72,420 13%

HAFRIR: CEIC, FFIRETERIF
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HUATAI UNITED SECURITIES

P/E P/B P/PPOP
B 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T HjlilfT 4.450 9.40 7.44 6.43 1.89 1.61 1.39 6.38 5.07 4.38
601939.SH g iiifT 4.910 9.10 7.11 6.12 1.75 1.49 1.30 6.00 4.75 412
601288.SH 4L ilfT 2.760 9.45 6.82 5.45 1.65 1.40 1.19 5.46 414 3.45
601988.SH  rhiE 44T 3.070 8.21 6.78 5.83 1.27 1.10 0.98 5.52 4.31 3.69
601328.SH  %SimLT 5.070 7.31 6.33 5.45 1.28 1.17 1.01 4.56 4.02 3.47
600036.SH  A74iAT 12.940 10.83 7.80 7.08 2.08 1.70 1.34 7.19 5.26 5.29
601998.SH S kifT 4.580 8.31 7.22 6.12 1.44 1.21 1.04 5.27 4.70 4.00
600000.SH ik 4ifT 9.660 7.23 6.66 5.56 1.12 1.22 1.03 4.64 4.31 3.61
600016.SH  [/:4U4T 6.590 10.01 6.60 5.61 1.67 1.36 111 6.18 4.17 3.60
601166.SH  LifT 14.310 4.63 6.08 5.20 0.93 1.35 111 3.25 4.22 3.59
601818.SH i khilfT 3.100 9.80 6.94 5.99 1.54 1.31 111 6.08 4.43 3.83
600015.SH  fEITHIfT 11.720 9.77 8.92 7.06 1.65 1.26 1.10 4.79 4.85 4.00
000001.SZ  FKJEA 17.250 11.23 7.88 6.62 1.69 1.46 1.19 7.30 5.09 421
601169.SH  JL3chifT 10.710 9.80 7.53 7.18 1.57 1.33 1.10 6.81 5.02 4.80
601009.SH g sckilfT 9.750 12.53 9.02 7.08 1.53 1.34 1.15 8.62 6.27 4.99
002142.SZ  FHT 10.200 12.67 9.71 8.08 1.85 1.60 1.41 8.88 6.67 5.40
EWRTTEY 9.39 7.43 6.30 1.56 1.37 1.16 6.06 2.83 215
EHH B 8.69 6.90 5.85 1.57 1.35 117 5.59 4.46 3.82
AR 8.98 7.26 6.16 1.52 1.36 1.13 5.59 4.63 4.02
WA 11.67 8.75 7.45 1.65 1.43 1.22 8.10 5.99 5.06
EPS BVPS PPOPS
W 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH L RIHRAT e 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.02
601939.SH g ithiifT S 0.54 0.69 0.80 2.80 3.30 3.79 0.82 1.03 1.19
601288.SH L iifT B 0.29 0.40 0.51 1.67 1.97 2.31 0.51 0.67 0.80
601988.SH 1 [HifT B 0.37 0.45 0.53 2.42 2.80 3.14 0.56 0.71 0.83
601328.SH  zsimisT s 0.69 0.80 0.93 3.98 4.33 5.02 111 1.26 1.46
600036.SH  JARHifT EIN 1.19 1.66 1.69 6.21 7.60 8.91 1.80 2.46 2.44
601998.SH  rfifs 44T B 0.55 0.63 0.75 3.19 3.80 4.42 0.87 0.97 1.14
600000.SH  jikHifT BTy 1.34 1.45 1.74 8.59 7.94 9.39 2.08 2.24 2.68
600016.SH  [4:4U4T EIN 0.66 1.00 1.17 3.94 4.84 5.92 1.07 1.58 1.83
601166.SH  Ll4T S 3.09 2.35 2.75 15.35 10.63 12.91 4.40 3.39 3.99
601818.SH kst s 0.32 0.45 0.52 2.01 2.37 2.80 0.51 0.70 0.81
600015.SH B 44T e 1.20 1.31 1.66 711 9.30 10.70 2.45 2.42 2.93
000001.SZ  KJEA i 1.54 2.19 2.61 10.18 11.80 14.44 2.36 3.39 4.10
601169.SH L 5ckilfT e 1.09 1.42 1.49 6.84 8.04 9.71 1.57 213 2.23
601009.SH  pysckiifT s 0.78 1.08 1.38 6.39 7.27 8.49 1.13 155 1.95
002142.SZ  JHUT g 0.81 1.05 1.26 5.51 6.36 7.25 1.15 153 1.89
EWRAFER 0.93 1.10 1.28 553 5.94 7.02 1.44 1.68 1.96
HE 87 0.47 0.59 0.69 2.64 3.03 3.49 0.74 0.91 1.06
AR 1.24 1.38 1.61 7.07 7.28 8.68 1.94 2.14 2.49
WEAT 0.89 1.18 1.38 6.24 7.22 8.48 1.28 1.74 2.02
TR ROAA ROAE RORWA
FETE ({Z)  2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T yjlifT 4,545 1.3% 1.5% 1.5% 22.1% 23.4% 23.3% 2.5% 2.6% 2.5%
601939.SH 4 ithifT 10,996 1.3% 1.5% 1.5% 21.4% 22.7% 22.7% 2.4% 2.6% 2.5%
601288.SH V4T 1,535 1.0% 1.2% 1.3% 21.4% 22.2% 23.7% 1.9% 2.2% 2.3%
601988.SH  thi[E 44T 2,772 1.1% 1.2% 1.2% 18.0% 18.1% 18.4% 2.0% 2.0% 1.9%
601328.SH  ZSimALT 2,389 1.1% 1.2% 1.2% 20.2% 20.2% 19.9% 1.8% 1.9% 1.8%
600036.SH  A4iAT 1,961 1.2% 1.4% 1.5% 22.7% 24.0% 22.3% 2.0% 2.2% 2.2%
601998.SH  rhifiiilfT 939 1.1% 1.3% 1.3% 18.8% 19.8% 18.3% 1.7% 1.9% 1.9%
600000.SH  yfi % 44T 994 1.0% 1.1% 1.2% 20.0% 19.9% 20.0% 1.7% 1.9% 1.8%
600016.SH [/ 44T 1,385 1.1% 1.4% 1.5% 18.2% 22.8% 22.5% 1.6% 1.8% 1.9%
601166.SH Ml 4ifT 1,153 1.2% 1.3% 1.3% 24.4% 24.6% 23.4% 2.2% 2.2% 2.1%
601818.SH e kilfT 470 1.0% 1.2% 1.2% 19.7% 20.4% 20.1% 1.6% 1.7% 1.6%
600015.SH LI 44T 388 0.6% 0.8% 0.9% 18.2% 18.1% 16.6% 1.3% 1.5% 1.6%
000001.SZ  ¥ERJEA 513 0.9% 1.1% 1.0% 13.7% 16.5% 16.7% 1.4% 1.6% 1.5%
601169.SH  JLuckifT 382 1.1% 1.1% 1.1% 17.0% 19.1% 18.0% 2.0% 1.9% 1.9%
601009.SH 7§ 193 1.2% 1.3% 1.4% 14.9% 15.9% 17.5% 2.1% 2.1% 2.2%
002142.8Z  FPARAT 98 1.1% 1.1% 1.1% 18.1% 17.7% 18.6% 2.1% 2.1% 2.0%
EWRATTEY 1.1% 1.2% 1.2% 19.3% 20.4% 20.1% 1.9% 2.0% 2.0%
HE S8 1.2% 1.3% 1.3% 20.6% 21.3% 21.6% 2.1% 2.2% 2.2%
B RT 1.0% 1.2% 1.2% 19.5% 20.8% 20.0% 1.7% 1.9% 1.8%
AT 1.1% 1.2% 1.2% 16.7% 17.6% 18.0% 2.1% 2.1% 2.0%
159 3 Y 9 3 ¥ F R B 3 EA B RARK
2006-2010 20104F 20114 20124 20104 20114 20124F 20104% 20114% 20124
601398.SH T jkifT 35.6% 28.4% 26.4% 15.8% 23.6% 22.4% 15.1% 23.1% 24.6% 15.6%
601939.SH  ihifT 30.6% 26.3% 28.0% 16.3% 18.7% 22.4% 14.9% 21.1% 24.6% 15.4%
601288.SH 4L iifT 0.0% 46.0% 38.5% 25.3% 33.3% 26.7% 17.7% 30.7% 29.4% 18.7%
601988.SH 35.6% 29.2% 21.1% 16.3% 22.1% 24.3% 16.4% 21.0% 25.2% 16.8%
601328.SH 32.5% 29.8% 26.9% 16.2% 27.7% 24.3% 15.3% 25.9% 25.0% 15.8%
600036.SH  JAj4ifT 38.0% 41.3% 39.0% 23.9% 41.4% 32.3% 20.0% 39.2% 33.1% 20.4%
601998.SH 5 4ifT 55.00% 50.2% 38.2% 17.9% 33.8% 31.9% 17.8% 36.7% 32.1% 17.8%
600000.SH ik 4i4T 54.6% 45.1% 41.1% 19.6% 34.8% 37.7% 19.4% 35.9% 38.1% 19.8%
600016.SH  [/:4U4T 47.1% 45.2% 51.8% 24.9% 42.3% 36.3% 21.4% 30.2% 40.0% 22.3%
601166.SH V44T 48.6% 39.4% 37.1% 16.8% 39.8% 36.0% 18.2% 36.9% 35.4% 18.3%
601818.SH i kchilfT 0.0% 67.3% 41.2% 15.9% 55.20% 32.5% 17.6% 46.5% 33.1% 17.7%
600015.SH  fLIT4IfT 42.4% 59.3% 50.2% 26.5% 44.0% 33.8% 17.4% 22.9% 35.5% 17.7%
000001.SZ  ykJEA 0.0% 29.4% 44.8% 17.3% 29.6% 36.4% 20.4% 25.6% 36.4% 24.1%
601169.SH  JLychifT 33.5% 20.8% 30.3% 23.1% 32.2% 34.6% 22.8% 31.5% 35.9% 22.6%
601009.SH JSURAT 40.4% 49.7% 38.9% 27.4% 45.9% 46.3% 27.2% 46.2% 40.7% 26.6%
002142.SZ  JPHUT 38.4% 59.3% 30.4% 20.2% 43.9% 35.1% 23.3% 38.2% 36.3% 23.4%
EWRATY  4L0% 41.7% 36.5% 20.2% 35.5% 32.1% 19.1% 33.2% 32.8% 19.6%
H 81 33.6% 31.9% 28.2% 18.0% 25.1% 24.0% 15.9% 24.3% 25.8% 16.4%
BT 47.6% 47.2% 42.9% 20.3% 40.1% 34.6% 19.0% 36.7% 35.5% 19.8%
WEAT 37.5% 43.3% 33.2% 23.6% 40.7% 38.7% 24.4% 38.6% 37.7% 24.2%

HAFFN: 2N o, BRI GER A

i

L AF5E 2012-03-05
VR & 2L PEF S ST E

A7 Ak iR AT



m LB A E S

B RBKREIEFTBATA: ® I

i i) & BELKZAARGAARN Y| T AR W RIE# K 4011 5 5B FaRKE 25 &
HAETHIEH PR 300 (AT R AREE) B S AL: 518048

& W, 4%: 86 7558249 3932

£ A JEANAR AR 20%04 | 4% A 867558249 2062

¥ MR AR 10%-20% &, a4 Izrd@mail.htlhsc.com.cn

L P ARST KA + 10% Z 4]

ROH O EME T AR 10%-20% + &

£ H P35 F A 20%0h b LA RARIR T 74 68 T EF KA Rk P L 45 &
A7k iR BRE kAL 200120

¥ W AR B FE MR AR W, 3&: 86215010 6028

il A SR EFRBOAA L B R #  A: 862168498501

o LR EIHA R TAE & F 4R Izrd@mail.htlhsc.com.cn

SH PR

AR A RIREGEAA FRITAENE] (AT @R “BRHRIRE”) BHE A, KRS TBIIE KRS RANL A ERROGEF . P
B BINIRB A XARS 94215 IR T AR FR AN RN S48 2R, 3 ARIRE 6 A E AL A RIRAE 69 TR A .,

AR R FRAERLNATES . TATE85H, 2EEARSRRIEZFE L EAERTENE, AREFERNYE L. 14 LTNLA
AARAE AR B B I EA R, AIRE TR GIE A R TARGT 9N As . MBI FTMAT R R IR R AL 69K 3h, F BAEARZFATE el iz
AT AN A BB RILARIE, ERFIHH, RERATRERAATE, RARRILEFSH T &, RRERIRELE S ARENREL. FEA
TR =BG RARAE, A ERIET R R84, KRETBI T, TH. FLAENRRBLDERKEL P MEAF A, EETHRL
T R BFAG R, ALEH E GBI E P T BAFRM K05 B B S 3R4E o RARAUA h B Rl FIEA REZ AT 0 5. B4R
BIAAE 6y 22y

THH A, FRFEE. ARE T IRIEA R — L REIA G E RARE @A £ R R FHHE, RFH L G A4S T 6915 &fo i it
AR ITE, FFRR M E& ARF B 6. M5 RAF TR, SBHEE. Bh. M. FORF 5 BENELRAEGEL, EETRFLT,
A6 IR TXAEAT A B AL R AIR A 69454 1 B0PT 5| B MEATIR R RAEAT R AE.

BRRER—FRBRIERZR. RFARAT. BFEH. BRAEEF L AL OB MESEIELNE] . EEEFTHELT, LRREFETL
F30 11T B HA AR T ARANE) FTEATOYIES K T AT Sy, 7T A8 2 X b B) A R S BRI FARAT . M5B ) R Aok = e A0 KRS, +T
e A8 B AR P ) B IL R IUR — B ek RPN TRFE . AHEAR . RHAR AR I E R £ AT HAIRE TR 612 &
KR R AT R RE 04 7 ik f 0 kR H @ L RS ARE T ILBERR—BEG T 5P 85/ R HIE ., LRI TA T ILA
G ARSI I BAT LA LS. RIS AVAAE &R B35 A —A RS MR, 2017, R B AR N 6915 &Rz, 5 ARE
B9 E ST VT 69 F B e RS AR T B R AN 8] SR TR ARURE, SATIT 63 BN TR T A RIS TARAT N T, AR 447 0 6 37 B T 4t &

ATHRBAR X, HF aE84T. #HEEH LS.

e RIRE AR IRE EEA TR X5 L, B REDHAPR T X5 L. ERREQITHEP BN L BT MARTRE. LHRIEAT AR
H A Rkt FA, REFFREFABOEMN, FARME QALY TRFUEMH XL S, L5, FIB. LRGN A. ke
SPGB P L AAIRE, N Z AR B A R EATH G, R IRE AT AT AR A, AR B B R R RIS B KRR
A A ZE PRI,

OMARFTA 2012 5 H R IAEIEFA FRFTIEL 3]




