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% 1. BRHLRAT 2011 SFHR A7

®rE BRIt 2402507 2794971 16.3 2402507 2633278 2794971 6.1
Uis sy 1431451 1641075 14.6 1431451 1598087 1641075 2.7
I YK 12159 13621 12.0 12159 - 13621 -
KR 14219 16961 19.3 14219 - 16961 -
NN ey 9686 9173 -5.3 9686 9420 9173 -2.6
i ot 391751 458374 17.0 391751 431492 458374 6. 2
EINIAES S das 264425 268402 1.5 264425 190878 268402 40. 6
AR 2382582 2776155 16.5 2382582 2606509 2776155 6.5
i HRE 2268501 2629961 15.9 2268501 2479430 2629961 6.1
ey 1897178 2220060 17.0 1897178 2090004 2220060 6.2
ENZES Sk 282023 315247 11.8 282023 283976 315247 11.0
T B A 2215486 2581474 16.5 2215486 2421744 2581474 6.6
EEZENREIT 134006 165010 23.1 134006 153848 165010 7.3
W R
IFSY PN 84513 121245 43.5 23666 32124 34039 6.0
FE S H 27437 44938 63.8 7459 12216 13356 9.3
ZiPSRE PN 57076 76307 33.7 16207 19908 20683 3.9
SRR PSE AN 12409 16924 36. 4 3465 4010 4168 3.9
F-aL 2 AR 4 H 1079 1296 20. 1 278 308 405 31.5
FEHRFRAN 11330 15628 37.9 3187 3702 3763 1.6
HAbAE BN AT 2971 4222 42.1 685 624 1421 127.7
E|FSPEN PN 14301 19850 38.8 3872 4326 5184 19.8
=AIRON 71377 96157 34.7 20079 24234 25867 6.7
BN 32912 41194 25. 2 10914 10002 13211 32.1
5 £ w3 38465 54963 42.9 9165 14232 12656 -11.1
R RTINS 5501 8350 51.8 2522 1509 2777 84.0
B F 1 32964 46613 41. 4 6643 12723 9879 -22.4
BAATAE 33343 47122 41.3 6734 12952 9994 -22.8
EET 7574 10995 45. 2 1550 3164 2255 -28.7
SEfRB % 22. 7% 23. 3% 2.7 23. 0% 24. 4% 22. 6% -7.6
HEFRAFERE 25769 36129 40. 2 5184 9788 7741 -20.9
0 45 L A& 2010A 2011A YoY BP 10Q4 11Q3 11Q4 QoQ BP
igeand 73.91% 72.27% 73.91% 74.81% 72.27%
KER 0. 99% 1. 03% 0. 99% - 1. 03%
NS € 0. 68% 0. 56% 0. 68% 0. 59% 0. 56%
NERAC ¢k 302.41%  400. 13% 302.41%  366.53%  400. 13%
15 FH R e A 0. 42% 0. 53% 0. 74% 0. 38% 0. 68%
ARSI Z £ 60. 22% 63. 00% 60. 22% - 63. 00%
PRI H 11.47% 11.53% 11.47% 11.39% 11.53%
(VST N e 8. 04% 8. 22% 8. 04% 8.10% 8.22%
ENLSRR BN 39.90% 36. 19% 48. 12% 34. 45% 44. 16%
BRI % 3. 82% 4. 70% 4.01% 4. 92% 5. 06%
TR A R A 1.33% 1.87% 1. 36% 2.01% 2. 14%
NIS 2. 49% 2. 83% 2. 65% 2.91% 2. 92%
NIM 2. 58% 2. 96% 2. 75% 3. 05% 3.07%
NIM (H#D 2. 65% 3. 06% 2. 84% 3. 12% 3. 15%
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g A EH WA F, FETERARFE. NI NN RSS2, RAMFTIE A0 7201 H

W 4 ile F 33 IE RS 69 P B4R STIE A IRAN 8] %77 5 .



o

o B $R A UE S B ST AR

CHINA GALAXY SECURITIES RESEARCH

N3) BB /4RAT Ak

& 20 KA S4B R TRW

A 2009A 2010A 2011 2012E 2013E 2014E HBRAEBARELA 2008A  2009A  2010A 2011  2012E 2013E  2014E
PRS- 3 SN 40364 57076 76307 87483 98478 111736  EPS 1.43 0.95 1.19 1.67 1.66 1.89 2.14

E T ON 11082 14301 19850 24012 28721 34385 A RRIK &AL 2.15 1.30 1.78 2.55 2.43 2.78 3.19

ERIRIIN 51446 71377 96157 111495 127199 146121 DWPS 0.10 0.24 0.40 0.42 0.50 0.57 0.64

RS 26562 32912 41194 47483 54116 62133  BWPS 5.41 4.85 6.21 7.65 891 1030  11.87

K& AE 24884 38465 54963 64012 73083 83988 P/E 8.2 12.4 9.9 7.0 7.1 6.2 55

TS 2971 5501 8350 7021 8248 10739 P/PPOP 55 9.1 6.6 46 49 43 3.7

AT A 22384 33343 47122 56992 64835 73249 P/B 2.2 2.4 1.9 1.5 1.3 1.1 1.0

%A 18235 25769 36129 43770 49792 56254  jkEkE & 0.8% 2.0% 3.4% 3.6% 42%  4.8% 5.4%
F & Ak AT H

TEER 2067941 2402507 2794971 3265026 3728447 4224684 % H) Ak A 298%  1.95%  2.38%  2.73%  2.68% 2.64%  2.64%
Ak 1161817 1402160 1604371 1816185 2053943 2313189 4k 4 4] &k A 054%  054% 0.60% 0.71%  0.74% 0.77% 0.81%
EVSN o 861678 951131 1135080 1382324 1599633 1827665 ik A 352%  2.49%  2.97%  3.44%  3.41% 3.41%  3.46%
BN i 44446 49216 55520 66517 74871 83831  Fu L 151% 1.28%  1.37%  147%  1.45% 1.45%  1.47%
7 e &5 1975158 2268501 2629961 3030587 3457346 3912268 K &7 A1 201% 1.20% 1.60% 1.97%  1.96% 1.96%  1.99%
P e 1608146 1897178 2220060 2586370 2974325 3390731  # % 0.33% 0.14% 0.23% 0.30%  0.22% 0.22%  0.25%
HAit & R 305850 318308 361414 386636 413874 443291  #LETA)E 1.70%  1.08%  1.39%  1.69%  175% 1.74% 1.73%
e Rtk 61162 53015 48487 57581 69147 78245 Hik 037% 0.20% 0.32% 0.39%  0.40% 0.40%  0.40%
BAERE 92783 134006 164997 234426 271088 312404 ROA 1.34%  0.88%  1.07%  1.29%  134% 134% 1.33%
& A8 A AR 345 19.8 22.3 17.9 16.9 13.9 13.8 135

A ERFRE R 3.66% 3.82% 4.71% 4.70% 4.61% 459% ROE 2651% 19.65% 19.23% 21.90% 18.67% 18.37% 18.01%
R AR 1.51% 1.33% 1.87% 1.94% 1.93% 1.93% FEFAHA

XIS 2.15% 2.49% 2.84% 2.77% 2.67% 2.66% A& FIEF 98.6%  99.0%  99.0%  99.0%  99.3% 99.4%  99.5%
B E 2.24% 2.58% 2.97% 2.91% 2.84% 2.83% AFH/AE &K 55.0%  56.7%  58.9%  58.0%  56.0% 55.4%  55.1%
e 5.16% 5.21% 6.24% 6.33% 6.25% 6.26% fir 1A &K * 19.8%  18.3%  16.5%  16.6%  19.0% 19.5%  19.7%
B R AE 1.22% 1.09% 1.45% 1.60% 1.64% 1.66% Rl LK IR LK 12.0%  132%  11.1% 97%  101% 101%  10.1%
B £ 3.94% 4.12% 4.79% 4.72% 4.61% 4.60% it & RIS AR 97.6%  96.9%  97.7%  98.2%  98.1% 98.0%  98.0%
AN 44.86%  39.90%  36.19%  36.00%  36.00%  36.00% /)it &tk 85.8%  84.0% 856% 86.0%  87.0% 87.8%  88.4%
kR B Ak kA 8 7 11.4%  13.9%  12.7%  122%  115% 10.9%  10.4%
48K 32.1% 16.2% 16.3% 17.2% 14.3% 13.4%  F AT AIF G Tk 2.8% 2.1% 1.6% 1.8% 1.6%  1.4% 1.2%
K3 36.2% 20.7% 14.4% 13.2% 13.1% 12.6% A4 68.2%  72.2%  739% 723%  70.2% 69.1%  68.2%
A 22.1% 4.4% 17.0% 34.4% 17.0% 149% HFEAARE

B 31.6% 16.2% 16.3% 16.8% 14.2% 133% HSHEKRLRE 11.34% 10.45% 11.47% 1153%  10.99% 11.19% 11.43%
ek 31.4% 15.8% 16.5% 15.2% 14.0% 132% FAAAE 6.56%  6.63% 8.04% 822%  873% 9.20%  9.67%
B3 28.6% 18.0% 17.0% 16.5% 15.0% 14.0% AR F * & 4 0.58 0.58 0.60 0.63 0.63 0.63 0.63

FIRS 3 SN -13.9% 41.4% 33.7% 14.6% 12.6% 135% HEFKE

S BTN 31.6% 29.0% 38.8% 21.0% 19.6% 197% RRERRHRAR 9677 9732 9686 9173 11699 16493 21471

ERIRIIN -7.0% 38.7% 34.7% 16.0% 14.1% 14.9% R RRHIRY 1.11% 0.82% 0.68% 056%  0.63% 0.78%  0.90%
I 11.9% 23.9% 25.2% 15.3% 14.0% 14.8% HERTIRRLTHK 223.3% 246.7% 302.4% 400.1%  368.9% 308.2% 284.1%
HAE&FAIE -21.2% 54.6% 42.9% 16.5% 14.2% 14.9%  HFREIF RRHK 38.27% 31.58% 64.43% 68.00%  60.00% 50.00% 50.00%
A1 -13.5% 41.3% 40.2% 21.1% 13.8% 13.0% 1 A R & A 0.49%  0.30%  0.42% 053%  0.40% 0.42%  0.48%
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