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:m EREREIEH

HUATAI UNITED SECURITIES

[ 2010 [ 2011 | vyovy® [ 1Q11 [ 2011 | 3011 [ 4Q11 | QoQ(®»

FER

F AN 462,762 589,580 27.4% 130,893 141,826 153,468 163,393 6.5%

Fil 57 (159,013) (226,816) 42.6% (45,517) (52,698) (60,885) (67,716)  11.2%

#F B 303,749 362,764 19.4% 85,376 89,128 92,583 95,677 3.3%

NEL T TTON 72,840 101,550 39.4% 25,927 27,864 24,504 23,255  (5.1%)

VS RUE S0 oN 3,048 6,280 59.1% 2,135 911 338 2,896  756.8%

HAEF B 76,788 107,830 40.4% 28,062 28,775 24,842 26,151 5.3%

Bl 380,537 470,594 23.7% 113,438 117,903 117,425 121,828 3.7%

B K MHm (21,484) (28,875) 34.4% (6,493) (7,081) (7,389) (7,912) 7.1%

NZS% it (116,578) (139,598) 19.7% (28,709) (30,674) (32,793) (47,422)  44.6%

Hb A R (138,062) (168,473) 22.0% (35,202) (37,755) (40,182) (55,334)  37.7%

R SN 939 1,311 39.6% 416 426 273 196  (28.2%)

R 243,414 303,432 24.7% 78,652 80,574 77,516 66,690  (14.0%)

A R 2 (27,988) (31,121) 11.2% (8,654) (8.227) (7,502) (6,738)  (10.2%)

BLATHIIE 215,426 272,311 26.4% 69,998 72,347 70,014 59,952  (14.4%)

i (49,401) (63,866) 29.3% (16,162) (16,608) (15,611) (15,485)  (0.8%)

B A 166,025 208,445 25.6% 53,836 55,739 54,403 44,467  (18.3%)
B AR

e 13,267,936 15,234,249 14.8% 14,171,354 14,671,266 14,897,318 15,234,249 2.3%

S A 6,790,506 7,788,897 14.7% 7,063,351 7,334,040 7,599,040 7,788,897 2.5%

HE AR 12,388,222 14,054,450 13.5% 13,131,122 13,566,040 13,762,956 14,054,450 2.1%

1k 11,145,557 12,261,219 10.0% 11,764,424 12,047,138 12,144,232 12,261,219 1.0%

TR 7,112,357 8,447,263 18.8% - 8,105,103 - 8,447,263 7 #DIV/O!
NGRS [ 2010 [ 2011 | [ 1012 [ 2011 [ 3011 [ 4Qi1 |

HURIHG K- 14.12% 14.82% 6.81% 3.53% 1.54% 2.26%

e N 9.44% 4.61% (2.80%) 0.87% 2.34% 1.08%

ERSToN (0.44%) 4.24% 7.14% (0.46%) (4.28%) 0.41%

A 4.68% 0.99% 21.55% (1.49%) (3.39%) (17.72%)

T 1.01% 1.75% 9.86% 0.91% 0.57% (0.41%)

Bl (0.45%) (0.86%) (1.73%) 0.18% 0.83% (3.89%)
BEFRE (FWh)

i 2.48% 2.54% 2.49% 2.47% 2.50% 2.54%

I SR 3.74% 4.34% 3.82% 3.93% 4.15% 4.34%

SRR AR 1.35% 1.95% 1.43% 1.58% 1.78% 1.95%

KUK A 0.65% 0.37% 0.47% 0.45% 0.41% 0.37%

¥ N YNE 36.69% 38.93% 25.31% 26.02% 27.93% 38.93%

AR % 22.14% 25.83% 23.09% 22.96% 22.30% 25.83%
Bt (F

i 2.39% 2.50% 2.49% 2.48% 2.49% 2.50%

FLlgh it 19.14% 21.58% 22.86% 23.25% 22.45% 21.58%

R A 0.45% 0.43% 0.47% 0.46% 0.45% 0.43%

¥ N YNE 30.64% 29.66% 25.31% 25.67% 26.43% 29.66%

G E 22.93% 23.45% 23.09% 23.02% 22.78% 23.45%

AR A G ) 60.93% 63.52% 60.04% 60.88% 62.57% 63.52%

ROAA 1.29% 1.42% 1.55% 1.53% 1.51% 1.42%

ROAE 22.56% 23.66% 25.43% 25.59% 25.29% 23.66%

R & 1.08% 0.94% 1.00% 0.95% 0.91% 0.94%

BRI LER 228.20% 266.92% 246.53% 261.14% 272.66% 266.92%

PR SR 2.46% 2.50% 2.47% 2.47% 2.48% 2.50%

LR AR L% 9.97% 10.07% 9.66% 9.82% 10.03% 10.07%

AR L 12.27% 13.17% 11.77% 12.33% 12.51% 13.17%

FAFFN: 2N oM, BRI GER A
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HUATAI UNITED SECURITIES

2008 2009 2010 2011E  2012E

BB F:
PE 13.06 11.25 9.15 7.26 6.33  FEIMA
PB 2.38 213 1.84 1.58 133 FEFH
EPS 0.33 0.39 0.47 0.60 0.68 JFF I
BVPS 1.82 2.03 2.35 2.74 3.26  FLLWF N
BBk 4% i R 0.60 0.57 0.70 0.87 1.00  FEIN
N Y&k
M H R P& WA
AR AR 12.22%  21.04%  14.12%  14.82%  12.24% L4
Pk 12.24%  25.30%  18.54%  14.70%  12.50% B AL
K 19.21%  18.82%  14.06%  10.01%  13.00% Fi )5 F)iH
e S 7.10% 5.38% 5.05% 5.71% 6.20% )@ R}
HEER R RS R 4.85% 3.82% 3.72% 4.14%  4.35%
r r r F r
LA B H 2.12% 1.61% 1.34% 1.61% 1.80% FrFEfi KR

RS AR 211%  1.62%  1.37%  1.72%  1.90% LYEa0

VL7 2.90% 2.32% 2.44% 2.55% 2.59% IR %
IR Bl A 1.28% 0.45% 0.45% 0.43% 0.45%  BY I
Vi T 27.97%  25.33%  32.08%  39.42%  18.00% i %
AL 29.58%  32.91%  30.64%  29.66%  29.80% fEIK AT
SRR 23.50%  22.66%  22.93%  23.45%  23.33% [EpL%E”
oAt %t
BRI R AL H S H EVEN 9hs
ROAA 1.21% 1.20% 1.32% 1.44% 1.45% P RVE
ROAE 19.31%  20.12%  22.13%  23.43% = 22.80%
ETIISEON 2.85% 2.28% 2.41% 2.51% 2.54% A7k
E[SETSIEN 0.50% 0.59% 0.61% 0.75% 0.77% [k A i
=S AN 3.35% 2.87% 3.01% 3.25% 3.31% RATiSE
EAr ST 1.20% 1.11% 1.09% 1.16% 1.20% B Ak
PR TR 218%  177%  1.93%  2.10%  2.12% fifi A
W& 0.60% 0.22% 0.22% 0.22% 0.23%
BLETAE 1.58% 1.55% 1.71% 1.88% 1.89% frA
Al 0.37% 0.35% 0.39% 0.44% 0.44% EANFR
BRAM
W SRE K. FR AR 2
ETIISVON 17.18%  -6.55%  23.57%  19.43%  15.32% KA MHECAE
=R AON 22.39%  -0.08%  23.12%  23.67%  15.70% JEE A
PR A TR 31.67%  -5.16%  27.80%  24.66% = 14.92%

B REAFFNE  36.32%  16.10%  28.43%  26.10%  14.57%

BARBL -
BERE: A% WE S
e 2.29%  1.54%  1.08%  0.94% = 1.02% OEARLE
P4 T8 2 130.15% 164.41% 228.20% 266.92% 252.39% AL F[-2%
LT 2.97%  2.54%  2.46%  2.50%  2.57% RORWA

REGE R 0.19%  -0.09%  -0.15%  0.06%  0.30% RN EE
HAFRIR: 6N3] M8, PRI GERBTR

2B BFR, 2012-04-05

AR RR E &N PR RIS EA LT

2008

440,574
(177,537)
263,037
44,002
309,330
(91,506)
200,829
(55,528)
145,301
111,151

110,766

4,571,994

(135,983)
4,436,011
3,048,330
1,652,999
331,856
288,458
9,605,179

9,757,654

8,223,446
650,902
35,726
8,910,074

9,150,516

334,019
112,243
24,650
69,355
72,146

607,138

13.06%

10.75%
16.1

2.43%

48.67%

2009

405,878
(160,057)
245,821

55,147
309,073
(101,703)
190,467

(23,219)
167,248
129,350

128,599

5,728,626
(145,452)

5,583,174
3,599,173
1,654,206
644,127
304,373
11,626,132

11,785,053

9,771,277
1,037,694
75,000
10,883,971

11,106,119

334,019
102,156
37,484
84,222
117,931

678,934

12.36%

9.90%
17.4

2.42%

50.24%

2010

462,762
(159,013)
303,749

72,840
380,537
(116,578)
243,414

(27,988)
215,426
166,025

165,156

6,790,506

(167,134)
6,623,372
3,732,268
2,234,075
511,087
357,820
13,267,936

13,458,622

11,145,557
1,132,941
109,724
12,388,222

12,636,965

349,019
122,820
53,782
93,071
201,157

821,657

12.27%

9.97%
16.4

2.55%

52.85%

2011E

589,580
(226,816)
362,764
101,550
470,594
(139,598)
303,432
(31,121)
272,311
208,445

208,265

7,788,897

(194,878)
7,594,019
3,915,902
2,702,011
827,439
437,497
15,234,249

15,476,868

12,261,219
1,547,644
245,587
14,054,450

14,519,045

349,084
126,395

74,420
104,301
313,334

957,823

13.17%

10.07%
16.2

2.68%

54.58%

2012E

703,379

(285,025)
418,354
119,829
544,463

(162,250)
348,707
(37,241)
311,466
238,795

238,615

8,762,509
(224,818)
8,537,692
4,573,204
2,771,035
992,927
545,326
17,099,675

17,420,184

13,855,177
1,857,173
245,587
15,957,937

16,283,609

349,084
126,395

98,300
120,074
441,552

1,136,574

13.28%

10.59%
15.3

2.63%

55.82%
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601398.SH
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601288.SH
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601398.SH
601939.SH
601288.SH
601988.SH
601328.SH
600036.SH
601998.SH
600000.SH
600016.SH
601166.SH
601818.SH
600015.SH
000001.SZ
601169.SH
601009.SH
002142.SZ

601398.SH
601939.SH
601288.SH
601988.SH
601328.SH
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600000.SH
600016.SH
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600015.SH
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601169.SH
601009.SH
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HAFFN: 2N oM, BRI TER A

P/E P/B P/PPOP
BH 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
I RIHAT 4.330 9.15 7.26 6.33 1.84 1.58 1.33 6.21 4.98 4.33
HEVHAT 4.830 8.96 7.13 6.24 1.72 1.48 1.26 5.91 474 4.23
ANV RAT 2.680 9.17 7.14 5.71 1.61 1.34 1.14 5.30 3.91 3.49
o [ AT 2.980 7.97 6.70 5.94 1.23 1.10 0.95 5.36 4.42 3.85
ASEHAT 4.710 6.79 5.75 5.96 1.18 1.07 0.93 4.24 3.73 3.85
RIHAT 11.900 9.96 7.11 6.74 1.92 1.56 1.24 6.61 4.63 4.81
ERAT 4.260 7.73 6.47 5.44 1.34 1.11 0.95 4.90 4.08 3.53
REAT 8.930 6.68 6.10 5.12 1.04 1.11 0.94 4.29 3.84 3.24
R 4RAT 6.270 9.53 6.00 5.17 1.59 1.25 1.05 5.88 3.68 3.28
SAVRAT 13.320 431 5.63 5.69 0.87 1.24 1.02 3.03 3.93 3.92
N 2.850 9.01 6.38 5.52 1.41 1.20 1.02 5.59 4.08 3.52
YT 10.730 8.94 7.97 6.44 1.51 1.15 1.00 4.38 4.29 3.68
EREA 15.710 10.23 7.83 8.16 1.55 1.30 1.05 6.65 5.22 5.42
JLECHAT 9.820 8.99 6.90 6.58 1.44 1.22 1.01 6.25 4.60 4.40
R SARAT 8.790 11.29 8.13 6.38 1.38 1.21 1.04 7.77 5.66 4.50
TARAT 9.170 11.39 8.73 7.28 1.67 1.44 1.27 7.98 5.99 4.86
RS 8.76 6.95 6.17 1.46 1.27 1.07 5.65 4.49 4.06
BH BT 8.41 6.80 6.04 1.52 1.31 112 5.40 4.36 3.95
BB IT 8.30 6.69 6.04 1.40 1.24 1.03 5.17 4.22 3.93
WA 10.56 7.92 6.75 1.49 1.29 1.10 7.33 5.42 4.59
EPS BVPS B RARREK
2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
TRIHAT 0.47 0.60 0.68 2.35 2.74 3.26 9.97% 10.07% 10.59%
VAT 0.54 0.68 0.77 2.80 3.27 3.83 10.40% 10.97% 11.34%
A ARAT 0.29 0.38 0.47 1.67 2.00 2.34 9.75% 9.50% 9.68%
o EARAT 0.37 0.44 0.50 2.42 2.71 3.14 10.09% 10.07% 10.35%
AT 0.69 0.82 0.79 3.98 4.41 5.05 9.37% 9.27% 10.30%
TRRHRAT 1.19 1.67 1.66 6.21 7.65 9.00 8.04% 8.22% 9.93%
PEHAT 0.55 0.66 0.78 3.19 3.82 4.50 8.45% 9.91% 9.98%
REUT 1.34 1.46 1.74 8.59 8.02 9.47 9.37% 9.20% 9.22%
AT 0.66 1.05 121 3.94 5.02 6.00 8.07% 7.87% 8.43%
SV HRAT 3.09 2.36 2.34 15.35 10.76 13.03 8.80% 8.20% 9.64%
KT 0.32 0.45 0.52 2.01 2.37 2.79 8.15% 7.55% 7.62%
EERAT 1.20 1.35 1.67 7.11 9.33 10.75 6.65% 8.72% 8.77%
% 1.54 2.01 1.92 10.12 12.07 14.90 7.70% 8.46% 10.02%
JERURAT 1.09 1.42 1.49 6.84 8.04 9.71 10.51% 9.54% 11.06%
FIRURAT 0.78 1.08 1.38 6.39 7.27 8.49 13.75% 12.12% 11.88%
TUEHAT 0.81 1.05 1.26 551 6.36 7.25 12.50% 11.13% 10.57%
LWRTEY 0.93 1.09 1.20 5.53 5.99 7.09 9.47% 9.43% 9.96%
HE BT 0.47 0.58 0.64 2.64 3.03 3.52 9.92% 9.98% 10.45%
BT 1.24 1.38 1.48 7.07 7.38 8.81 8.15% 8.52% 9.20%
WA 0.89 1.18 1.38 6.24 7.22 8.48 12.25% 10.93% 11.17%
B9 ROAA ROAE RORWA
AN (12 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
I Ri4AT 4,422 1.3% 1.4% 1.5% 22.1% 23.4% 22.8% 2.5% 2.7% 2.6%
VAT 12,053 1.3% 1.5% 1.5% 21.4% 22.3% 21.8% 2.4% 2.7% 2.7%
ANV ARAT 1,491 1.0% 1.1% 1.2% 21.4% 20.5% 21.6% 1.9% 2.1% 2.2%
o 4T 2,691 1.1% 1.2% 1.1% 18.0% 18.2% 17.9% 2.0% 2.1% 2.0%
ASEHAT 2,220 1.1% 1.2% 1.2% 20.2% 20.5% 18.1% 1.8% 1.9% 1.8%
TETTHAT 1,804 1.2% 1.4% 1.4% 22.7% 24.2% 21.6% 2.0% 2.3% 2.2%
ST 873 1.1% 1.3% 1.3% 18.8% 20.3% 18.8% 1.7% 2.0% 2.0%
WREAT 919 1.0% 1.1% 1.1% 20.0% 20.1% 20.0% 1.7% 1.9% 1.9%
AT 1,421 1.1% 1.4% 1.5% 18.2% 23.8% 23.0% 1.6% 2.0% 2.0%
SV RAT 1,073 1.2% 1.2% 1.2% 24.4% 24.6% 21.3% 2.2% 2.2% 2.0%
S IHRAT 432 1.0% 1.2% 1.2% 19.7% 20.4% 20.0% 1.6% 1.7% 1.6%
YT 355 0.6% 0.8% 0.9% 18.2% 18.5% 16.6% 1.3% 1.5% 1.5%
ERIEA 467 0.9% 0.9% 0.9% 13.7% 14.7% 13.4% 1.4% 1.5% 1.4%
JEEURAT 350 1.1% 1.1% 1.1% 17.0% 19.1% 18.0% 2.0% 1.9% 1.9%
SR 174 1.2% 1.3% 1.4% 14.9% 15.9% 17.5% 2.1% 2.1% 2.2%
AT 88 1.1% 1.1% 1.1% 18.1% 17.7% 18.5% 2.1% 2.1% 2.0%
RS 1.1% 1.2% 1.2% 19.3% 20.3% 19.4% 1.9% 2.0% 2.0%
HERT 1.2% 1.3% 1.3% 20.6% 21.0% 20.5% 2.1% 2.3% 2.3%
BB IT 1.0% 1.2% 1.2% 19.5% 20.8% 19.3% 1.7% 1.9% 1.8%
WRIT 1.1% 1.2% 1.2% 16.7% 17.6% 18.0% 2.1% 2.1% 2.0%
B FER R R RS BN E B A K
2006-2010 20104 201148 20126 20106 20114 2012¢¢ 20104 201148 20126
TRHAT 35.6% 28.4% 26.1% 14.6% 23.6% 19.4% 15.3% 23.1% 23.7% 15.7%
VAT 30.6% 26.3% 25.5% 14.3% 18.7% 21.1% 13.1% 21.1% 22.5% 14.0%
A AT 0.0% 46.0% 28.5% 25.0% 33.3% 26.9% 13.3% 30.7% 30.1% 14.8%
o [ 4RAT 35.6% 29.2% 18.9% 12.8% 22.1% 17.6% 14.4% 21.0% 19.3% 15.6%
AEHEARAT 32.5% 29.8% 29.9% 15.6% 27.7% 20.7% 15.9% 25.9% 22.7% 16.7%
TRRIHRAT 38.0% 41.3% 40.2% 19.8% 41.4% 33.7% 17.4% 39.2% 34.8% 18.1%
S ARAT 55.0% 50.2% 43.3% 18.8% 33.8% 35.3% 18.0% 36.7% 38.0% 17.5%
RET 54.6% 45.1% 42.3% 19.1% 34.8% 35.9% 19.1% 35.9% 36.7% 19.4%
R AT 47.1% 45.2% 58.8% 23.3% 42.3% 41.3% 18.1% 30.2% 50.3% 19.3%
AT 48.6% 39.4% 37.7% 18.1% 39.8% 33.4% 18.6% 36.9% 37.9% 18.8%
e KHRAT 0.0% 67.3% 41.2% 15.7% 55.2% 32.5% 17.4% 46.5% 33.1% 17.5%
AT 42.4% 59.3% 54.0% 23.7% 44.0% 33.1% 17.7% 42.9% 37.0% 17.9%
WK A 0.0% 29.4% 30.7% 18.2% 29.6% 18.9% 17.2% 25.6% 21.8% 19.6%
JERURAT 33.5% 20.8% 30.3% 23.1% 32.2% 34.6% 22.8% 31.5% 35.9% 22.6%
R RUARAT 40.4% 49.7% 38.9% 27.4% 45.9% 46.3% 27.2% 46.2% 40.7% 26.6%
TUHAT 38.4% 59.3% 30.4% 20.0% 43.9% 35.1% 23.1% 38.2% 36.3% 23.2%
LWRTEY 41.0% 41.7% 36.0% 19.3% 35.5% 30.4% 18.0% 33.2% 32.5% 18.6%
BAERIT 33.6% 31.9% 25.8% 16.5% 25.1% 21.1% 14.4% 24.3% 23.6% 15.3%
BT 47.6% 47.2% 43.5% 19.6% 40.1% 33.0% 17.9% 36.7% 36.2% 18.5%
W1 37.5% 43.3% 33.2% 23.5% 40.7% 38.7% 24.4% 38.6% 37.7% 24.1%
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