[ﬁ ¥ R or AR

CENTRAL CHINA SECURITIES é&’f'j’.‘ﬂi
e B,
HAbiEH 45 S0730511080002 . 3 e v o
021-50588666-8110 iﬁkﬁ/ﬁ :F ﬁﬁ;—""ﬂz

chenxi@ccnew.com

— B 74RAT (601009) 11 4 3 IR 540

MR E-2 R R ¥ (EF)

KABH: 2011 4 10 A 31 8

BEXEET

28 AFVAT Z B R IEK29%, F3FE IR TE6.2%. 3FE RHIGKRE, HHRUKREFE
MR, Z KT TIGFNFRNABRGTRY o, EEIFLTRER S, a8 RAMNERBATHETOE
AT, R TARAT BAL, T B AT E) 2T IREL ST T ORARAT. RTS8 20114, 20124FEPS
21 41.027T. 1.10T, *FRPES.754%. 8.134%, i “WH” PR

e
® N3 A A2011435 k.
B

o W =FFAA)H23MC, FlLIEK29%., EAREGFRINH0.7970. ROAA (F14) 1.30%, 4% 4FFH
TROIANE &4, E22 TR AEEMGTATIAR, & &F F ARG Ko K3 K 24518
BEkREZNWHEE, MALKTUNET KEIZX AR LT FeekEs). T=5E4%82
2.54%, FJWLRABBP, 4 t@srak T Al K. A KRG EZHBEREZ—RFATH TRAF
BT AR ABR B e ZeF 7, R FAGkRgK,

£ 1: A)A &L E B LR IR LI

Rt R FER
2010 1Q11 1H11 1-3Q11 4Q10 1Q11 2Q11 3Q11
B AN 46.3% 38.2% 36.2% 33.3% -2.9% 23.7% 8.9% -2.2%
H & F N 45.9% 43.9% 43.6% 40.4% 8.4% 12.2% 11.3% -0.5%
F 4 % BARE AN 44.6% 75.9% 45.9% 43.0%  -17.3% 55.1% 6.1% 1.4%
RIS 41.2% 45.4% 38.8% 41.6% 27.6% -6.4% 16.4% 5.7%
I H 42.0% 59.1% 42.0% 40.5% 19.0% 0.8% 14.2% 0.5%
= BALAR K 45.2% 9.3% 17.5% 33.3% 45.7% -20.6% 14.9% 25.6%
WAEAT T LA 50.1% 29.8% 31.8% 27.7%  -17.0% 44.6% 4.7% -4.4%
& Ak )i 51.0% 33.3% 34.2% 26.9%  -25.9% 62.9% 3.3% -8.9%
FIA & B 51.7% 33.3% 34.1% 28.0%  -24.5% 60.3% 3.6% -6.9%
H A8 50.1% 34.2% 33.3% 28.8%  -22.8% 61.9% 2.6% -6.2%
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S S5MME 2009 2010 2011E 2012E BrEABR (BD) 2009 2010 2011E 2012E
EPS (1) 0.84 0.78 1.02 110 WA RAT T IAT 15,190 23,958 33,713 41,763
BVPS 6.55 6.34 7.06 7.93 ENA7 s 23,947 45731 60,245 74,630
PIE 10.61 11.46 8.75 8.13 W 41,714 65,317 70,968 80,711
P/B 1.36 141 1.26 112 TR 67,028 83,892 100,880 129,774
BUAHIR R A 1,420 1,902 2,462 3,049
ERIRES 2009 2010 2011E 2012E e e 65,608 81,989 98,419 126,725
ROAA 1.27% 1.25% 1.24% 1.09% A R S 147,880 218,898 265807 326,877
ROAE 1323%  1497%  15.20%  14.60% B 149566 221,493 269,738 332,054
1#F) % (SPREAD) 2.43% 2.36% 2.26% 2.13% [ 7 £l 31,563 56,716 77,126 96,320
HWRZE (NIMD 2.58% 2.49% 2.49% 2.35% K 102,127 139,724 164,454 203,721
fFBTHEA 0.63% 0.69% 0.63% 051% A 57 800 800 800 800
AN 31.38%  30.46%  32.27%  37.07% PNk 134,490 197,240 242,380 300,841
RSB B % 17.46%  18.35%  17.81%  17.68% ST 137,398 202,522 248,622 308,332
DR ARG 129 137 156 177
FEER CBR) 2009 2010 2011E 2012E BEA W) AT H AL R 12,039 18,834 20,960 23,545
UVERETCON 3,167 4,622 6,222 6,997
FL A FN 328 475 683 996 B R 2009 2010 2011E 2012E
EW(LEIFSVION 132 208 123 266 ENEN G 1.22% 0.97% 0.81% 0.76%
A2 UN 3,628 5,306 7,028 8,260 AN RS R 0.28% -0.01% 0.01% 0.14%
LB H S5 R4 1,397 1,958 2,761 3,684 AT 6 % 17391%  234.71%  300.00%  310.00%
PP AE R 357 518 588 587 P A5 DU R A 2.12% 2.27% 2.44% 2.35%
BV 1,874 2,829 3,679 3,989
RN RE -2 11 26 0 A 2009 2010 2011E 2012E
GNP SE 1,871 2,839 3,706 3,989 BTN R 1407%  1463%  11.73%  10.95%
RS 327 521 660 705 O BRA T LA 1289%  13.75%  10.96%  10.18%
DR ARFIE 1 7 21 26 FLAF 3L 12.29 11.68 12.75 13.97
REA W] AT A 1,544 2,311 3,025 3,258
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