2011-10-30
SR/ RIT

K447 (601818)
ik =2 i

Beth: RMB3.03

S

HE%

SAC .k ik $ 4 % :51000510120056
(0755)8212 5150
daizf@mail.htlhsc.com.cn

HAEHE

SAC ke F 4 %5 :51000510120010
(0755)8236 4427
linyy@mail.htlhsc.com.cn

BKAEA
Kz

(0755) 82704951
zhangls@mail.htlhsc.com.cn

m LRI A E S

WS RIRE
ARAR /FREIT

BT R 57 F =45 RIF
—— R KARAT 11 5 3 B BT

EXWR

ERLEE

BA (BHI) 40,435
B AR (FHR) 40,435
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TR A B RS U

FREFERE., SFNZFERKBATEIAHE 1415 12, Rl
40.6%, ¥ AAEBN. BRPAFRETAIE S FEK 31%, 28%F=
39%. 3 FHREE: ABESALRFEZHR, TZRTHFAFKE, FRA
B TR, 3ERIE: AN KEE, TRAEHRA,

BAEMNIE KPR, 3 FE4HLIMNIRL 5%, FLEHKAN 6.9%, F14
%k 8.8%, 3 FE4EE 257%, HRLIRA 14bp, T E 54 LK ZHH
A K, ALK TR, FAETIRIR Y 9%, B 34k 76%.
B3 FE M EF) EMAAT LR LIE K 31%, 28%, K LA, P

FHFUAIE B R, BELEBNIFR TR, FF42%KRAR L 44%, 3R
LT 18%, R T RIMEES. EIEGMARE TR, 28 FEF
MG o, PR M, RE T RIEA, XHEFANSANER KL I,
SEM A B AT 838 I,

BRAEH RE. 7T 3 2 ERAMALL 30.1%, Bl FH5.32 o4, &
FA B P34 9%, Tt T Al o A B A AR RAIZHIA .
KERERZ, REVRERTHRAAE., RRWE, RREMEEZ 0.65%.
B T3R5k 2.35%, 3 FEHRE VR, EERNEAAK 0.01%, KEFLA)
EE

BRED KBKLRAT 11 F PEIPB 4514 7.07x #= 1.29x (A& H 5
B ), AR H PR TFRELE., BRBATEADFE, HREREBET SR
TR EFFEFF P M PA,

REERT: 2FKMTHE.

LB N5 5E 2009A 2010A 2011E 2012E
BN (EAT) 24226 35494 45966 54242

-1.83 46.51 29.50 18.01
3R EAF FFNE(F JT) 7643 12790 17330 20147

4.47 67.35 35.50 16.25
EPS(T) 0.23 0.32 0.43 0.50
P/E(1%) 13.26 9.58 7.07 6.08
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HUATAI UNITED SECURITIES

A W FREFLL
[ 3010 3Q11 | YoY% [ 4Q10 1Q11 2011 3Q11 | QoQ(%)

FER

VSN ON 39,590 56,216 42.0% 14,566 17,243 18,841 20,132 6.9%

FE X H (17,409) (27,232) 56.4% (6,324) (7,995) (9,212) (10,025) 8.8%

#R Bl 22,180 28,984 30.7% 8,242 9,248 9,629 10,107 5.0%

eV N 3,719 5,350 43.8% 989 1,913 1,889 1,548  (18.0%)

BB AE BN 461 (511) (211.0%) (98) 17) 242 (736)  (404.5%)

¥ IER BN 4,180 4,838 15.8% 892 1,896 2,131 812 (61.9%)

Bl A 26,360 33,823 28.3% 9,133 11,144 11,760 10,919 (7.2%)

il K% N (1,787) (2,501) 39.9% (644) (778) (845) (877) 3.8%

Vb 46 B e B (9,336) (10,180) 9.0% (3,254) (3,284) (3,470) (3,427) (1.2%)

A R E R (11,124) (12,681) 14.0% (3,897) (4,062) (4,315) (4,304) (0.2%)

NS ON (5) 44 (1046.1%) 134 12 3 29 963.9%

& BRI 15,232 21,186 39.1% 5,370 7,094 7,448 6,644 (10.8%)

IR AR R 5 (1,837) (2,251) 22.6% (1,655) (685) (1,550) (16)  (99.0%)

AT A3 13,395 18,935 41.4% 3,715 6,409 5,898 6,628 12.4%

B (3,336) (4,787) 43.5% (981) (1,541) (1,544) (1,702) 10.2%

s FE 10,059 14,148 40.6% 2,735 4,868 4,354 4,927 13.2%
= HAR

B E R 1,405,936 1,570,935 11.7% 1,395,162 1,596,366 1,571,422 1,570,935 (0.0%)

TEH B 735,663 865,293 17.6% 778,828 825,037 850,572 865,293 1.7%

A S=Cili 1,282,957 1,446,765 12.8% 1,273,818 1,452,015 1,478,087 1,446,765 (2.1%)

1 990,062 1,135,596 14.7% 1,029,711 1,086,168 1,137,300 1,135,596 (0.1%)

TR % - - #DIV/O! 937,387 - 1,059,721 - (100.0%)
b 55 48 K35 4 [ 3010 3Q11 4Q10 1Q11 2Q11 3Q11 |

FAL K ¥ #DIV/O! 11.74% (0.77%) 14.42% (1.56%) (0.03%)

- EN r #DIV/O! 18.94% 4.53% (2.21%) 5.68% 4.99%

EIFSION " #DIV/O! (2.37%) (2.97%) 9.80% 1.41%  (12.11%)

[ r #DIV/O! 10.78% 6.45% 10.09% (0.54%) (3.64%)

P r #DIV/O! 2.26% (17.67%) 40.40% (12.96%) 23.18%

Filk r #DIV/O! (0.71%) (4.78%) 5.50% (2.58%) 0.77%
BEERE (B4

B 2.32% 2.57% 2.35% 2.47% 2.43% 2.57%

-V e 4.17% 5.13% 4.16% 4.61% 4.76% 5.13%

PR A % 1.99% 2.74% 1.98% 2.35% 2.52% 2.74%

S %S 0.48% 0.01% 0.93% 0.33% 0.74% 0.01%

AL 37.94% 31.39% 35.63% 29.47% 29.50% 31.39%

FeR e 22.25% 25.67% 26.40% 24.05% 26.18% 25.67%
BitiRl (FH

e 2.30% 2.49% 2.31% 2.47% 2.45% 2.49%

FLLR AL 14.11% 15.82% 13.27% 17.16% 16.60% 15.82%

R A 0.34% 0.36% 0.49% 0.33% 0.53% 0.36%

FRAALE 35.42% 30.10% 35.47% 29.47% 29.49% 30.10%

LR 24.91% 25.28% 25.23% 24.05% 25.07% 25.28%

BEAE L (A ER) 74.30% 76.20% 75.64% 75.96% 74.79% 76.20%

ROAA 0.99% 1.15% 0.92% 1.23% 1.13% 1.15%

ROAE 23.51% 21.82% 20.32% 23.20% 21.64% 21.82%

AT E 0.87% 0.65% 0.75% 0.70% 0.67% 0.65%

P TR 265.49% 362.91% 313.49% 329.52% 358.70%  362.91%

PR A IES R pa 2.31% 2.35% 2.35% 2.29% 2.41% 2.35%

WA 7 S 8.99% 8.24% 8.15% 8.00% 8.06% 8.24%

VA L 11.94% 10.93% 11.02% 10.73% 10.82% 10.93%

/N8 A5, 2011-10-31

WA AR EE P 9 AA RIS

Z At AP BT



ﬁﬁ&%ﬂ%ﬁ#

HUATAI UNITED SECURITIES

R
PE
PB
EPS
BVPS

BB 26 T A

W HEE:
R K
PERIK
17K
PRI R
ERYE IR
eI R
RS R
R
AR A
AL S
AN L
JT A B

B R AL IR«
ROAA

ROAE
EIISEION
EIREIIEYION
E=NION
BT
P wir Al
s
BT
Bt

W BFEH K&
EIISEION
EAZIIN
A AN
VA1 J B2y =LA

g
PNE
WL
L
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2008

11.69
2.57
0.26
1.18

0.50

12.21%
12.68%
11.93%
0.00%
5.55%
0.00%
2.90%
2.88%
1.43%
82.84%
33.64%

7.67%

0.92%
25.25%
2.81%
0.29%
3.10%
1.29%
1.79%
0.79%
1.00%

0.08%

25.67%
23.34%
17.54%

45.19%

2.02%
150.11%
3.02%

-0.07%

2009

13.26
211
0.23
1.44

0.38

40.18%
39.46%
32.14%
0.00%
3.80%
0.00%
1.93%
1.99%
0.42%
45.22%
39.35%

27.15%

0.75%
18.79%
1.91%
0.45%
2.36%
1.11%
1.25%
0.23%
1.02%

0.28%

-12.24%
-1.83%
-9.55%

4.47%

1.25%
194.08%
2.43%

-0.14%

2010

9.58
1.50
0.32
2.01

0.51

21.22%
20.21%
28.77%
5.21%
4.25%
1.60%
2.01%
2.39%
0.49%
49.15%
35.47%

25.23%

0.95%
19.75%
2.27%
0.38%
2.65%
1.12%
1.54%
0.26%
1.28%

0.32%

55.20%
46.51%
60.29%

67.35%

0.75%
313.49%
2.35%

-0.23%
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FHEARER TR BRI

A

=

TEARE

2011E

7.07
1.29
0.43
2.35

0.68

19.96%
15.00%
16.00%
5.83%
4.12%
1.72%
1.73%
2.56%
0.52%
36.00%
33.00%

25.00%

1.11%
19.65%
2.52%
0.43%
2.95%
1.18%
1.76%
0.28%
1.48%

0.37%

28.97%
29.50%
33.31%

35.50%

0.85%
290.72%

2.46%

0.30%

2012E

6.08
1.10
0.50
2.76

0.79

15.72%
16.03%
16.70%
5.90%
4.12%
1.72%
1.73%
2.56%
0.52%
20.00%
34.00%

25.00%

1.14%
19.50%
2.62%
0.45%
3.08%
1.26%
1.81%
0.29%
1.52%

0.38%

17.91%
18.01%
16.14%

16.25%

1.00%
252.87%
2.53%

0.40%
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2008

43,105
(20,769)
22,336
2,174
24,677
(8,301)
14,210
(6,288)
7,922
7,314

7,316

464,574
(14,053)
450,521
131,517
96,396
128,539
44,865
821,026

851,838

605,171
131,750

18,550
755,471

818,606

28,217
1,084
393
1,376
2,162

33,232

9.10%
5.98%
25.6

0.0

0.6

2009

37,424
(17,822)
19,602
3,157
24,226
(9,533)
12,853
(2,360)
10,493
7,644

7,643

647,916
(15,765)
632,151
138,549
133,484
230,939
62,573
1,150,888

1,197,696

799,645
268,993
21,550
1,090,188

1,149,575

33,435
6,434
1,157
5,485
1,596

48,122

10.39%

6.84%
24.9
0.0

0.6

2010

54,156
(23,733)
30,422

4,709
35,494
(12,590)
20,602
(3,491)
17,111
12,794

12,790

778,828
(18,273)
760,555
187,332
181,857
247,145
107,062

1,395,162

1,483,950

1,029,711
228,107
16,000
1,273,818

1,402,488

40,435
19,901
2,434
11,632
6,963

81,463

11.02%

8.15%
18.2
0.0

0.6

2011E

63,291
(24,055)
39,235

6,404
45,966
(15,169)
27,465

(4,354)
23,112
17,334

17,330

895,653
(22,044)
873,609
242,491
238,893
296,574
(21,213)

1,673,611

1,630,353

1,194,464
292,870
17,333
1,504,668

1,535,375

40,435
19,901

4,167
14,888
15,481

94,978

9.74%
7.49%
17.2

0.0

0.7

2012E

74,361
(28,097)
46,264
7,684
54,242
(18,442)
31,898
(5,031)
26,867
20,150

20,147

1,039,264
(26,316)

1,012,947
262,777
278,788
355,889
(15,662)

1,936,717

1,894,739

1,393,940
334,801
18,667
1,747,407

1,783,068

40,435
19,901

6,182
17,568
27,469

111,671

9.43%
7.53%
17.0

0.0

0.7
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A RER £ & A AR IR RS

P/E P/B P/PPOP
B 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
L HARAT 4.300 9.09 7.19 6.23 1.83 155 1.35 6.17 4.90 4.25
AT 4.800 8.90 6.95 6.00 171 1.46 1.27 5.87 4.65 4.04
Aol i 2.680 9.17 6.63 5.29 1.61 1.36 116 5.30 4.02 3.35
AT 3.020 8.07 6.67 5.73 1.25 1.08 0.96 5.43 4.24 3.63
ASARAT 4.770 6.87 5.96 4.77 1.20 1.10 0.88 4.29 3.78 3.02
AT 12.340 10.33 9.33 7.74 1.99 1.64 1.40 6.85 6.27 5.31
AT 4,510 8.18 7.66 6.56 141 1.22 1.06 5.19 4.73 4.06
R ARAT 9.380 7.02 6.82 5.47 1.09 1.19 1.01 451 4.29 3.55
AR 6.170 9.38 6.70 5.45 1.57 1.27 1.05 5.79 4.22 3.48
Dol 13.510 4.37 6.05 5.25 0.88 1.29 1.07 3.07 4.15 3.48
YRR 3.030 9.58 7.07 6.08 1.50 1.29 1.10 5.95 4.46 3.84
ST 11.460 9.55 9.27 7.32 1.61 1.24 1.09 4.68 4.92 4.12
BRI 17.030 10.84 8.25 6.67 1.63 1.28 1.07 7.04 5.01 4.14
JesehT 10.250 9.38 9.01 7.37 1.50 1.22 1.07 6.52 5.95 4.89
HESURAT 8.980 11.54 8.57 7.02 1.41 1.24 1.07 7.94 5.93 4.90
TR 9.920 12.32 9.49 8.01 1.80 1.56 1.37 8.63 6.51 5.29
ITRITRH 9.04 7.60 6.31 1.50 131 112 5.83 4.88 4.08
HARIT 8.42 6.68 5.60 1.52 1.31 112 5.41 4.32 3.66
RABERLT 8.66 7.64 6.32 1.46 1.30 111 5.38 4.76 4.00
WRAT 11.08 9.02 7.47 1.57 1.34 117 7.70 6.13 5.03
EPS BVPS PPOPS
T 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
AT T 0.47 0.60 0.69 2.35 2.77 3.19 0.70 0.88 1.01
4B 4T e 0.54 0.69 0.80 2.80 3.30 3.79 0.82 1.03 1.19
Aol 4 ; 0.29 0.40 0.51 1.67 1.97 231 0.51 0.67 0.80
AT 0.37 0.45 0.53 2.42 2.80 3.14 0.56 0.71 0.83
AT 0.69 0.80 1.00 3.98 4.33 5.40 111 1.26 1.58
AT 1.19 1.32 1.59 6.21 7.53 8.79 1.80 1.97 2.33
AT 0.55 0.59 0.69 3.19 3.70 4.27 0.87 0.95 111
R ARAT 1.34 1.37 171 8.59 7.86 9.30 2.08 2.18 2.64
[ AARA] 0.66 0.92 113 3.94 4.86 5.86 1.07 1.46 1.77
Pl 3.09 2.23 2.57 15.35 10.51 12.63 4.40 3.25 3.88
YRR 0.32 0.43 0.50 2.01 2.35 2.76 0.51 0.68 0.79
ERLRAT 1.20 1.24 1.57 711 9.22 10.54 2.45 2.33 278
R EN 1.54 2.02 2.50 10.18 12.99 15.52 2.36 3.32 4.02
JesURAT 1.09 114 1.39 6.84 8.39 9.55 1.57 1.72 2.10
ST 0.78 1.05 1.28 6.39 7.24 8.36 113 1.51 1.83
TR 0.81 1.05 1.24 5.51 6.35 7.22 115 152 1.88
ITRITRH 0.93 1.02 1.23 553 6.01 7.04 1.44 1.59 1.91
HARIT 0.47 0.59 0.70 2.64 3.03 3.57 0.74 0.91 1.08
BABSAT 1.24 1.27 153 7.07 7.38 8.71 1.94 2.02 241
WRAT 0.89 1.08 1.30 6.24 7.33 8.38 1.28 1.59 1.93
e ROAA ROAE RORWA
B HE () 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
LT 4,389 1.3% 1.5% 1.5% 22.1% 23.4% 23.2% 2.5% 2.6% 2.5%
AT 10,750 1.3% 1.5% 1.5% 21.4% 22.7% 22.6% 2.4% 2.6% 2.5%
Aol i 1,354 1.0% 1.2% 1.3% 21.4% 22.2% 23.7% 1.9% 2.2% 2.3%
AT 2,727 1.1% 1.2% 1.2% 18.0% 18.1% 18.4% 2.0% 2.0% 1.9%
ASARAT 2,248 1.1% 1.2% 1.1% 20.2% 20.2% 19.7% 1.8% 1.9% 1.8%
AT 1,870 1.2% 1.3% 1.4% 22.7% 21.0% 19.5% 2.0% 2.1% 2.1%
AT 925 1.1% 1.2% 1.2% 18.8% 18.8% 17.4% 1.7% 1.8% 1.7%
R ARAT 965 1.0% 1.1% 1.2% 20.0% 19.0% 20.0% 1.7% 1.8% 1.8%
A RAT 1,297 1.1% 1.3% 1.4% 18.2% 21.6% 21.2% 1.6% 1.8% 1.8%
Dol 1,089 1.2% 1.2% 1.2% 24.4% 23.5% 22.2% 2.2% 2.1% 2.0%
YRR 459 1.0% 1.1% 1.1% 19.7% 19.6% 19.5% 1.6% 1.6% 1.5%
ST 379 0.6% 0.7% 0.8% 18.2% 17.2% 15.8% 1.3% 1.4% 1.5%
HREN 506 0.9% 1.0% 1.0% 13.7% 16.2% 16.1% 1.4% 1.6% 1.4%
JesURAT 365 1.1% 1.0% 1.1% 17.0% 16.0% 15.5% 2.0% 1.8% 1.8%
HESRAT 178 1.2% 1.3% 1.3% 14.9% 15.4% 16.4% 2.1% 2.1% 2.0%
TR 9 1.1% 1.1% 1.1% 18.1% 17.6% 18.2% 2.1% 2.1% 2.0%
ITRITRH 11% 1.2% 1.2% 19.3% 19.5% 19.3% 1.9% 2.0% 1.9%
HAERIT 1.2% 1.3% 1.3% 20.6% 21.3% 21.5% 2.1% 2.2% 2.2%
BT 1.0% 1.1% 1.2% 19.5% 19.6% 19.0% 1.7% 1.8% 1.7%
BT 1.1% 1.1% 1.1% 16.7% 16.4% 16.7% 2.1% 2.0% 1.9%
¥R ¥ R 0 E ¥ FE B E B AR K
2006-2010 20104 201147 20124F 20104 20114 20124 20104 20114 20126F
AT 35.6% 28.4% 26.4% 15.4% 23.6% 22.4% 14.7% 23.1% 24.6% 15.2%
H 4 30.6% 26.3% 28.0% 15.9% 18.7% 22.4% 14.5% 21.1% 24.6% 15.0%
PR 0.0% 46.0% 38.5% 25.3% 33.3% 26.7% 17.7% 30.7% 29.4% 18.7%
AT 35.6% 29.2% 21.1% 16.3% 22.1% 24.3% 16.4% 21.0% 25.2% 16.8%
AEARAT 32.5% 29.8% 26.9% 13.6% 27.7% 24.3% 13.0% 25.9% 25.0% 13.9%
AT 38.0% 41.3% 35.2% 20.5% 41.4% 31.1% 17.6% 39.2% 29.9% 18.4%
A 55.0% 50.2% 30.3% 16.8% 33.8% 31.1% 16.7% 36.7% 31.4% 16.8%
HRHIT 54.6% 45.1% 33.7% 24.7% 34.8% 35.0% 20.0% 35.9% 35.2% 20.3%
AR 47.1% 45.2% 48.6% 22.8% 42.3% 35.0% 20.0% 30.2% 38.7% 21.1%
Pl AT 48.6% 39.4% 30.1% 15.2% 39.8% 31.0% 18.9% 36.9% 31.0% 18.9%
YK 0.0% 67.3% 35.5% 16.3% 55.2% 29.0% 17.9% 46.5% 29.5% 18.0%
EERAT 42.4% 59.3% 41.3% 26.7% 44.0% 31.8% 14.3% 42.9% 33.3% 14.7%
BRI 0.0% 29.4% 33.5% 21.8% 29.6% 33.7% 20.5% 25.6% 33.8% 24.2%
JesehT 33.5% 20.8% 22.3% 22.1% 32.2% 29.3% 21.7% 31.5% 28.9% 21.5%
HaSURAT 40.4% 49.7% 34.7% 22.0% 45.9% 42.4% 21.3% 46.2% 37.4% 21.2%
TR 38.4% 59.3% 29.9% 18.4% 43.9% 34.4% 22.8% 38.2% 35.7% 23.0%
IMRITEE  41.0% 21.7% 32.2% 19.6% 35.5% 30.2% 18.0% 33.2% 30.9% 18.6%
HARIT 33.6% 31.9% 28.2% 17.3% 25.1% 24.0% 15.3% 24.3% 25.8% 15.9%
RABRLT 47.6% 47.2% 36.0% 20.6% 40.1% 32.2% 18.2% 36.7% 32.9% 19.0%
WRAT 37.5% 43.3% 29.0% 20.8% 40.7% 35.4% 21.9% 38.6% 34.0% 21.9%
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