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BEEBRG S, 3FF 48 £ 3.31%, Kb bs 15bp, EE224 LK
PR TR, EdRLF FIR TR 11%, 1FAZ TR TR 9%, &£ 2
FERE EAFFT, 3 FEAFNLBENAIRIEK 6.3%, aatkiFizs
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# %R AKBNF T LF. 3 FE B FRAMAL 38.56%, IRH_EAEE,
TS EPHL, REFAELEEA X, WZFE RN 35%, Fli
T 3.15 G405, &k AR g%k 39%.

KREFRERE, PEREITRTH., RREMBETHEZ 0.62%, ~RERAR
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AETRIS f5 2009A  2010A 2011E  2012E
BB (B TE) 41,451 53,967 74,843 90,635
(%) 19.29 30.19 38.68 21.10
15 B B4\ R R (B T 70) 12,104 17,581 26,131 32,084
(%) 53.51 45.25 48.63 22.78
EPS(E) 054 0.66 0.92 113
PIE(E) 11.16 9.22 6.59 5.37
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EREREIEH

HUATAI UNITED SECURITIES

i

A L FEKLE
[ 3010 [ 3011 | Yoy® | 4010 [ 1011 [ 2011 | 3Q11 | QoQ®%

FlvE £

FEN 50,004 84,363 68.7% 20,772 22,972 28,887 32,504 12.5%

FE S (16,983) (37,659)  121.7% (7,920) (9,568) (12,746) (15,345) 20.4%

& F BB 33,021 46,704 41.4% 12,852 13,404 16,141 17,159 6.3%

P N 6,456 11,794 82.7% 1,833 2,951 4,968 3,875  (22.0%)

AL B (116) 1,151 (1092.2%) (79) 317 666 168 (74.8%)

e R BN 6,340 12,945 104.2% 1,754 3,268 5,634 4,043 (28.2%)

Bl 39,361 59,649 51.5% 14,606 16,672 21,775 21,202 (2.6%)

i 4 B2 W (2,795) (4,366) 56.2% (1,032) (1,259) (1,574) (1,533) (2.6%)

4% o i T (15,099) (21,001) 39.1% (6,526) (5,379) (7,447) (8,175) 9.8%

EH 3 A REE (17,894) (25,367) 41.8% (7,558) (6,638) (9,021) (9,708) 7.6%

EAL AR AN (44) (147)  234.1% 9 (32) (12) (103)  758.3%

& H 21,423 34,135 59.3% 7,057 10,002 12,742 11,391 (10.6%)

IR AR R S (4,236) (5,817) 37.3% (1,268) (1,788) (2,549) (1,480)  (41.9%)

B A RN 17,187 28,318 64.8% 5,789 8,214 10,193 9,911 (2.8%)

A F (4,085) (6,718) 64.5% (1,203) (1,950) (2,401) (2,367) (1.4%)

BEFINE 13,102 21,600 64.9% 4,586 6,264 7,792 7,544 (3.2%)
B SR

e 1,714,274 2,048,094 19.5% 1,775,474 1,980,994 2,096,785 2,048,094 (2.3%)

YR AT 992,449 1,159,751 16.9% 1,057,571 1,088,109 1,142,274 1,159,751 1.5%

S 1,608,307 1,909,964 18.8% 1,663,579 1,893,273 1,964,923 1,909,964 (2.8%)

17K 1,373,025 1,535,261 11.8% 1,416,939 1,486,335 1,536,586 1,535,261 (0.1%)

IR % 5 - - 7 #DIvV/Ol 1,280,847 - 1,490,984 - (100.0%)
b B3 K47 5 [ 310 [ 3011 | 4010 [ 1011 | 2011 [ 3011

AR K 24.47% 19.47% 3.57% 11.58% 5.85% (2.32%)

HE Tk 21.06% 21.96% 4.83% (7.28%) 14.57% 8.63%

EFSUoN (17.88%) 10.11% (2.88%) 9.85% 10.19% (8.94%)

A (0.55%) 7.79% (11.99%) 27.59% (3.21%) (7.97%)

R 0.47% 5.43% 10.36% 0.16% (3.30%) 7.84%

Filk 0.72% 0.10% 5.87% (5.30%) 0.30% (0.42%)
BEERT (FH)

e 2.87% 3.31% 2.95% 2.85% 3.17% 3.31%

AR I RS 4.44% 6.27% 4.76% 4.89% 5.67% 6.27%

R R A% 1.67% 3.17% 1.94% 2.15% 2.64% 3.17%

R A 0.81% 0.52% 0.52% 0.63% 0.90% 0.52%

[P ZNONEA 38.48% 38.56% 44.68% 32.26% 34.20% 38.56%

LG 25.02% 23.88% 20.78% 23.74% 23.56% 23.88%
Biligtz ()

e 2.88% 3.12% 2.90% 2.85% 3.02% 3.12%

T4 K 16.40% 19.77% 15.36% 17.70% 20.60% 19.77%

KU A 0.58% 0.68% 0.57% 0.63% 0.76% 0.68%

AN L 38.36% 35.21% 40.07% 32.26% 33.36% 35.21%

e 23.77% 23.72% 23.02% 23.74% 23.64% 23.72%

547 L (B ) 72.28% 75.54% 74.64% 73.21% 74.34% 75.54%

ROAA 1.11% 1.40% 1.09% 1.30% 1.39% 1.40%

ROAE 18.36% 25.18% 18.20% 23.11% 25.25% 25.18%

A% 0.75% 0.62% 0.69% 0.66% 0.63% 0.62%

PRI 2% 259.40% 355.44% 270.45% 300.69% 334.30%  355.44%

AR 1.93% 2.19% 1.88% 1.97% 2.10% 2.19%

AN Nk 0.00% 0.00% 8.07% 0.00% 7.75% 0.00%

WAL 0.00% 0.00% 10.44% 0.00% 10.73% 0.00%
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2008

14.49
2.09
0.42
2.90

0.90

14.72%
18.63%
17.07%
7.32%
5.78%
2.53%
2.83%
3.12%
1.07%
86.55%
42.88%

24.74%

0.80%
15.05%
3.08%
0.44%
3.52%
1.81%
1.72%
0.66%
1.06%

0.26%

34.54%
37.79%
48.17%

24.46%

1.20%
150.04%
1.81%

0.45%

2009

11.16
1.52
0.54
3.99

0.94

34.08%
34.12%
43.54%
5.60%
4.39%
1.68%
1.86%
2.65%
0.69%
4.55%
42.79%

22.66%

0.98%
16.87%
2.60%
0.74%
3.34%
1.66%
1.69%
0.43%
1.26%

0.29%

6.12%
19.29%
23.27%

53.51%

0.84%
206.04%
1.73%

0.12%

2010

9.22
1.54
0.66
3.94

1.07

27.20%
19.77%
25.62%
5.79%
4.46%
1.46%
1.68%
2.89%
0.57%
77.72%
40.07%

23.02%

1.09%
18.22%
2.82%
0.50%
3.32%
1.57%
1.75%
0.34%
1.41%

0.33%

42.29%
30.19%
35.86%

45.25%

0.69%
270.45%
1.88%

0.08%
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2011E

6.59
1.25
0.92
4.86

1.46

16.67%
15.00%
16.00%
6.65%
4.80%
1.60%
1.70%
3.22%
0.65%
58.00%
37.50%

23.00%

1.33%
21.59%
3.14%
0.65%
3.79%
1.69%
2.10%
0.37%
1.73%

0.40%

35.03%
38.68%
45.60%

48.63%

0.79%
273.67%

2.17%

0.30%

2012E

5.37
1.04
1.13
5.86

1.77

16.00%
15.00%
16.00%
6.85%
4.90%
1.60%
1.69%
3.32%
0.65%
26.00%
37.50%

23.00%

1.40%
21.18%
3.24%
0.71%
3.95%
1.75%
2.19%
0.37%
1.82%

0.42%

20.00%
21.10%
21.32%

22.78%

0.95%
252.62%
2.41%

0.40%
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2008

56,311
(25,931)
30,380

4,461
34,747
(14,901)
17,006
(6,518)
10,488
7,893

7,885

658,360

(11,885)
646,475
133,659
181,878
67,156
25,182
1,041,053

1,054,350

785,786
160,248

33,999
980,033

999,678

18,823
18,064
2,983
8,001
6,009

54,672

9.22%

6.60%
19.3

1.18%

72.83%

2009

53,441
(21,201)
32,240

4,664
41,451
(17,737)
20,963
(5,307)
15,656
12,108

12,104

882,979
(15,241)
867,738
156,366
221,590
134,863
45,835
1,395,798

1,426,392

1,127,938
152,317
23,060
1,303,315

1,337,498

22,262
38,181

4,184
10,904
12,503

88,894

10.83%

8.92%
16.0

1.37%

69.67%

2010

70,776
(24,903)
45,873

8,289
53,967
(21,625)
28,480

(5,504)
22,976
17,688

17,581

1,057,571

(19,848)
1,037,723
180,818
262,238
274,847
68,111
1,775,474

1,823,737

1,416,939
225,144
21,496
1,663,579

1,718,480

26,715
37,787

5,903
13,822
19,881

105,257

10.44%

8.07%
17.3

1.56%

70.23%

2011E

92,400
(30,458)
61,941
13,097
74,843
(28,066)
41,466
(7,390)
34,076
26,238

26,131

1,216,207

(26,357)
1,189,850
210,469
328,730
316,074
79,623
2,071,480

2,124,746

1,643,649
258,916
24,720
1,927,285

1,986,892

28,365
45,137

8,527
17,692
36,938

137,854

11.97%

8.29%
15.4

1.80%

77.16%

2012E

109,537
(35,209)
74,329
16,502
90,635
(33,988)
50,305
(8,498)
41,807
32,191

32,084

1,398,638

(33,700)
1,364,938
259,491
381,327
363,485
98,789
2,402,940

2,468,029

1,906,633
297,753
28,428
2,232,815

2,301,871

28,365
45,137
11,746
20,346
59,320

166,159

11.91%

8.71%
14.9

1.83%

76.39%
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P/E P/B P/PPOP
B 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T RiHifT 4.30 9.09 7.19 6.23 1.83 1.55 1.35 6.17 4.90 4.25
601939.SH  ikifF 4.80 8.90 6.92 5.91 171 1.45 1.26 5.87 4.65 4.04
601288.SH  fVHIfT 2.68 9.17 6.63 5.29 1.61 1.36 1.16 5.30 4.02 3.35
601988.SH  thi[HHifT 3.01 8.05 6.65 5.71 1.24 1.08 0.96 5.42 4.23 3.62
601328.SH  zsimbifT 4.75 6.84 5.93 475 1.19 1.10 0.88 4.28 3.77 3.01
600036.SH AT 12.14 10.17 9.18 7.62 1.95 1.61 1.38 6.74 6.17 5.22
601998.SH {5 HifT 4.50 8.17 7.65 6.55 1.41 1.22 1.05 5.17 472 4.05
600000.SH i HifF 9.26 6.93 6.65 5.49 1.08 1.18 1.00 4.45 421 3.56
600016.SH  [R/A:HIfT 6.07 9.22 6.59 5.37 1.54 1.25 1.04 5.69 4.15 3.42
601166.SH  LHIfT 13.26 4.29 5.94 5.15 0.86 1.26 1.05 3.02 4.08 3.42
601818.SH S kchifF 3.00 9.48 7.12 5.68 1.49 1.28 1.08 5.89 4.44 3.66
600015.SH  EITHIfT 11.45 9.54 9.26 7.31 1.61 1.24 1.09 4.68 4.92 412
000001.SZ KA 16.72 10.84 8.25 6.67 1.63 1.28 1.07 7.04 5.01 414
601169.SH  JLychifF 10.16 9.30 8.93 7.31 1.49 1.21 1.06 6.46 5.90 484
601009.SH iy schifF 8.92 11.46 8.51 6.97 1.40 1.23 1.07 7.89 5.89 4.87
002142.SZ kAT 9.75 12.11 9.32 7.88 1.77 1.54 1.35 8.48 6.40 5.20
EWRTTH 8.97 754 6.24 1.49 1.30 111 578 484 4.05
HE 1T 8.41 6.66 5.58 1.52 1.31 1.12 5.41 431 3.65
AT 8.58 7.58 6.23 1.45 1.29 1.09 5.34 an 3.95
REA 10.96 8.92 7.39 1.55 1.33 1.16 7.61 6.06 4.97

EPS BVPS PPOPS
g 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T FjHifT T 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.01
601939.SH g iHifT ik 0.54 0.69 0.81 2.80 3.30 3.80 0.82 1.03 119
601288.SH  fVHIfT B 0.29 0.40 0.51 1.67 1.97 2.31 0.51 0.67 0.80
601988.SH  thi[HHifT B 0.37 0.45 0.53 2.42 2.80 3.14 0.56 0.71 0.83
601328.SH  ASImHLT e 0.69 0.80 1.00 3.98 4.33 5.40 111 1.26 1.58
600036.SH  JAHifT EIN 1.19 1.32 1.59 6.21 7.53 8.79 1.80 1.97 2.33
601998.SH  thifHifT B 0.55 0.59 0.69 3.19 3.70 4.27 0.87 0.95 111
600000.SH  JfiRARAT ik 1.34 1.39 1.69 8.59 7.88 9.29 2.08 2.20 2.60
600016.SH  [R/A:HIfF T 0.66 0.92 113 3.94 4.86 5.86 1.07 1.46 1.77
601166.SH  LHIfT B 3.09 2.23 2.57 15.35 1051 12.63 4.40 3.25 3.88
601818.SH  Ji cHifT ik 0.32 0.42 0.53 2,01 2.34 2.79 0.51 0.68 0.82
600015.SH  EITHIfT B 1.20 1.24 1.57 7.11 9.22 10.54 2.45 2.33 2.78
000001.SZ KA s 1.54 2.02 2.50 10.18 12.99 15.52 2.36 3.32 4.02
601169.SH  JLucfifT i 1.09 1.14 1.39 6.84 8.39 9.55 1.57 1.72 2.10
601009.SH iy schifF B 0.78 1.05 1.28 6.39 7.24 8.36 113 1.51 1.83
002142.SZ kAT 0.81 1.05 1.24 5.51 6.35 7.22 115 1.52 1.88
EWRATH 0.93 1.02 123 553 6.01 7.04 1.44 1.59 1.1
HE BT 0.47 0.59 0.71 2.64 3.03 3.57 0.74 0.91 1.08
B BHRAT 1.24 1.27 1.53 7.07 7.38 8.71 1.94 2.02 2.41
BRI 0.89 1.08 1.30 6.24 7.33 8.38 1.28 1.59 1.93

L ROAA ROAE RORWA
WM (Z)  2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
601398.SH T pHifF 4,389 1.3% 1.5% 1.5% 22.1% 23.4% 23.2% 2.5% 2.6% 2.5%
601939.SH  ikifF 10,750 1.3% 1.5% 1.5% 21.4% 22.8% 22.9% 2.4% 2.6% 2.5%
601288.SH  fVHIfT 1,354 1.0% 1.2% 1.3% 21.4% 22.2% 23.7% 1.9% 2.2% 2.3%
601988.SH i1 [HHLfT 2,718 1.1% 1.2% 1.2% 18.0% 18.1% 18.4% 2.0% 2.0% 1.9%
601328.SH  %simHifT 2,239 1.1% 1.2% 1.1% 20.2% 20.2% 19.7% 1.8% 1.9% 1.8%
600036.SH  JAHifT 1,840 1.2% 1.3% 1.4% 22.7% 21.0% 19.5% 2.0% 2.1% 2.1%
601998.SH  tifHHifT 923 1.1% 1.2% 1.2% 18.8% 18.8% 17.4% 1.7% 1.8% 1.7%
600000.SH i HifT 953 1.0% 1.1% 1.1% 20.0% 19.2% 19.6% 1.7% 1.8% 1.8%
600016.SH  [R/A:HIfF 1,276 1.1% 1.3% 1.4% 18.2% 21.6% 21.2% 1.6% 1.8% 1.8%
601166.SH  LHLfT 1,069 1.2% 1.2% 1.2% 24.4% 23.5% 22.2% 2.2% 2.1% 2.0%
601818.SH S chifF 455 1.0% 1.1% 1.2% 19.7% 19.3% 20.6% 1.6% 1.6% 1.6%
600015.SH  EITHIfT 379 0.6% 0.7% 0.8% 18.2% 17.2% 15.8% 1.3% 1.4% 1.5%
000001.SZ  #XAKJEA 497 0.9% 1.0% 1.0% 13.7% 16.2% 16.1% 1.4% 1.6% 1.4%
601169.SH  JLxckifT 362 1.1% 1.0% 1.1% 17.0% 16.0% 15.5% 2.0% 1.8% 1.8%
601009.SH  pHyschifF 176 1.2% 1.3% 1.3% 14.9% 15.4% 16.4% 2.1% 2.1% 2.0%
002142.SZ T 94 1.1% 1.1% 1.1% 18.1% 17.6% 18.2% 2.1% 2.1% 2.0%
TWRATH 1.1% 1.2% 1.2% 19.3% 19.5% 19.4% 1.9% 2.0% 1.9%
HE BT 1.2% 1.3% 1.3% 20.6% 21.3% 21.6% 2.1% 2.2% 2.2%
BARAT 1.0% 1.1% 1.2% 19.5% 19.6% 19.1% 1.7% 1.8% 1.7%
R 1.1% 1.1% 1.1% 16.7% 16.4% 16.7% 2.1% 2.0% 1.9%

¥ NE R ¥ 9 E R B Bl pAMK

2006-2010 20104¢ 20114¢ 20124¢ 20104 201148 20124¢ 20104¢ 20114¢ 20124
601398.SH T jHif} 35.6% 28.4% 26.4% 15.4% 23.6% 22.4% 14.7% 23.1% 24.6% 15.2%
601939.SH  FitifF 30.6% 26.3% 28.7% 17.1% 18.7% 22.4% 14.5% 21.1% 24.6% 15.0%
601288.SH 4 VHifT 46.0% 38.5% 25.3% 33.3% 26.7% 17.7% 30.7% 29.4% 18.7%
601988.SH  i[HHifF 35.6% 29.2% 21.1% 16.3% 22.1% 24.3% 16.4% 21.0% 25.2% 16.8%
601328.SH  %simHifT 32.5% 29.8% 26.9% 13.6% 27.7% 24.3% 13.0% 25.9% 25.0% 13.9%
600036.SH  7jHifT 38.0% 41.3% 35.2% 20.5% 41.4% 31.1% 17.6% 39.2% 29.9% 18.4%
601998.SH  ifHif} 55.0% 50.2% 30.3% 16.8% 33.8% 31.1% 16.7% 36.7% 31.4% 16.8%
600000.SH i HifT 54.6% 45.1% 35.4% 21.1% 34.8% 37.7% 17.6% 35.9% 37.7% 18.1%
600016.SH  [R/A:HIfT 47.1% 45.2% 48.6% 22.8% 42.3% 35.0% 20.0% 30.2% 38.7% 21.1%
601166.SH  MpAifF 48.6% 39.4% 30.1% 15.2% 39.8% 31.0% 18.9% 36.9% 31.0% 18.9%
601818.SH S kckifF 67.3% 33.2% 25.4% 55.2% 30.9% 19.4% 46.5% 31.0% 19.3%
600015.SH  fEITHIfT 42.4% 59.3% 41.3% 26.7% 44.0% 31.8% 14.3% 42.9% 33.3% 14.7%
000001.5Z  ¥EKJEA 29.4% 33.5% 21.8% 29.6% 33.7% 20.5% 25.6% 33.8% 24.2%
601169.SH  JLxckifT 33.5% 20.8% 22.3% 22.1% 32.2% 29.3% 21.7% 31.5% 28.9% 21.5%
601009.SH iy schifF 40.4% 49.7% 34.7% 22.0% 45.9% 42.4% 21.3% 46.2% 37.4% 21.2%
002142.SZ T 38.4% 59.3% 29.9% 18.4% 43.9% 34.4% 22.8% 38.2% 35.7% 23.0%
EWRITTEH | 41.0% 1.7% 32.2% 20.0% 35.5% 30.5% 17.9% 33.2% 31.1% 18.5%
HE BT 33.6% 31.9% 28.3% 17.5% 25.1% 24.0% 15.3% 24.3% 25.8% 15.9%
BT 47.6% 47.2% 36.0% 21.3% 40.1% 32.8% 18.1% 36.7% 33.4% 18.9%
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