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V& BFA R FTE 804.99 14, [RIELIEK: 20.75%, FEAREILEE 0.25 JT.
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o EHFERBEHEBRNFEHHEERSE, EFREKAREESMNEERER. A7 LT
BEK, (S OURIAE B P AR EE 4 508 K 12,939 /112.62%, AR IEH FIEY AR . BB B 2R AL
[Fl74% 222.85%, B—ZJE FRE12BP, FEYIFY. oMrid B2 EVERERE, ATV EER = FE T E K
KRS BT R 2R AP GERE RN R, A F] ER RSO A0 A R B ] FH50BP %26.54%,
EA7 308 A B 35 R AR FCT- 2545 B A G AR AT B A R o Bt o 7P 34 B2 4] FH34BP &
1.87%, HHw WIAE kR R B AE ) EFH65BP, it 24N E 4) pi o

o EEHENEEWNRIBRESE . a5l K IR ZE54.83%, FHR R AFRFLL T
F%8.9%, PRLUFFEL7%, JHrb i ) RV 55 2590 9 . 7K 9% R EG 23 ) R 3096 F116%, 1X FHER IS 2 (1) IR & A K.

. BERERE, RENERBFEBRRFIE. A7 SRS —FERRUERL, R
845.0814,, IFLLIk/>5.0610; AR Z1.39%, F—Z=ARKAFEY]5 75 N ESBPAII6BP., JiEE ., IRGEAI] &
HRETHL L7 5 T #52BP . 6BPRI10BP. /™ i e iAkfafd, Pk IEEmss, FHImA0.78%, 4
SEEIAKT B2 TR, RREORE ORI .

o SLEZR, BEEEMR RS AR OS =K BN S Rk S R RPUE K, SRR F AR K

9.7%, RTAAT P, AR LI K21.8%, Pt 447 Pk .ty B4 aioll 5577 05 R 225K

F5.19%, =T 2AT4.67% MK, XA R EZE MG R TR SRS SIEH . SIkFRE, B

AR TR, A RENFE27TBPEL69%, B 217K,

R BAN TR . BT E 40 K18.6%, %F20124F ) APBHIPESY i Jy1.08XF15.61X

B B ASETI (RAL: 1258, %, D

s
ZIEN Yoy Eﬁg;‘ugﬂ)ﬁ YoY EPS BVPS P/B P/E PI/PPOP ROE
2011A 3,797.56 30.76% 1,219.27 28.52% 0.38 2.00 1.25 6.66 3.67  20.46%
2012E  4,039.80 6.38% 1,446.30 18.62% 0.45 2.31 108 561 3.44 20.64%
2013E  4,300.80  6.46% 1,574.08 8.84% 0.48 296 0.85 516 3.13  18.39%
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1. 1H2012 A4 BE A B AR ELBE B P Rs . 2 A Hg = vp R 3 = U 3 i 22 25 35.7%, 8] A7 K K1
TR G flst 7= 6] L2 K 52.4%, 8 —ZF 25.1%IRIEA (ENIREEIEF=AEERFHFREH); R afihhizn
53 [F] LU G T 22 22 21.4% (B 2011 A 7 RAT KRB R I LG MRS ), R MV I 4k SR B R IG K, [R] LL I IHE 45.6%.

2008A 2009A 2010A 1H2011 3Q2011 2011A 1Q2012 1H2012
PRI 3,100,159 4,138,187 4,956,741 5,383,913 5,487,462 5,628,705 5,888,685 6,080,104
YoY -10.8% 33.5% 19.8% 16.4% 14.8% 13.6% 12.8% 12.9%
R 55 2,555,255 3,037,563 3,052,762 3,184,401 3,225,831 3,157,492 3,659,931 3,703,893
YoY 75.8% 18.9% 0.5% 5.1% -1.0% 3.4% 14.4% 16.3%
RAT 1,101,716 1,468,910 2,020,679 2,389,099 2425112 2,407,778 2,462,782 2,473,161
YoY 23.3% 33.3% 37.6% 34.8% 35.4% 19.2% 11.5% 3.5%
EINI&jiy 107,147 111,128 173,268 359,158 302,971 344,557 393,283 487,534
YoY 55.4% 3.7% 55.9% 161.5% 90.0% 98.9% 119.8% 35.7%
RMAEREP” 6,864,277 8,755,788 10,203,450 11,316,571 11,441,376 11,538,532 12,404,681 12,744,692
YoY 16.5% 27.6% 16.5% 18.3% 14.6% 13.1% 14.8% 12.6%
)8 7,014,351 8,882,588 10,377,406 11,461,784 11,589,073 11,677,577 12,559,332 12,901,412
73K 6,097,428 7,497,618 8,887,905 9,706,587 9,703,827 9,622,026 10,143,971 10,604,586
YoY 15.3% 23.0% 18.5% 16.3% 12.0% 8.3% 8.3% 9.3%
fiiF5 fi 5t 62,917 269,890 134,824 220,998 320,308 419,879 503,087 268,321
YoY -28.5% 329.0% -50.0% 9.4% 91.2% 211.4% 377.2% 21.4%
(] L A £ 323,903 600,261 582,952 709,908 694,743 724,236 959,487 1,033,647
YoY -0.9% 85.3% -2.9% 30.1% 29.0% 24.2% 38.4% 45.6%
Mit Bt 6,484,248 8,367,769 9,605,681 10,637,493 10,718,878 10,766,141 11,606,545 11,906,554
YoY 13.7% 29.0% 14.8% 16.4% 14.4% 12.1% 14.2% 11.9%
KR 6,723,810 8,539,663 9,795,170 10,872,275 10,968,538 11,027,789 11,865,348 12,209,586

Bl AR AR AT, ERIEFIR O

F 2: 1H2012 A BRI B GG IEACT 52

2008A 2009A 1H2010 2010A 1Q2011 1H2011 3Q2011 2011A 1Q2012 1H2012

Uic-8 45.16% 47.26%  48.35%  48.58% 48.30% 47.58% 47.96% 48.78% 47.47% 47.71%
R % | 37.23% 34.69% 31.67% 29.92% 29.61% 28.14% 28.19% 27.36% 29.50% 29.06%
JfT 16.05% 16.78% 18.54% 19.80% 20.44% 21.11% 21.20% 20.87% 19.85% 19.41%

[F AT 1.56% 1.27% 1.44% 1.70% 1.66% 3.17% 2.65% 2.99% 3.17% 3.83%
MZEJE BT 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%  100.00%  100.00%  100.00%

EZN 94.03% 89.60% 91.36% 92.53% 92.14% 91.25% 90.53% 89.37% 87.40% 89.07%
fii 5 f it 0.97%  3.23% 2.67%  1.40%  1.04%  2.08% 2.99% 3.90% 4.33% 2.25%
EINI&j i 5.00% 7.17% 5.97% 6.07% 6.82% 6.67% 6.48% 6.73% 8.27% 8.68%
MitEfif] 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%  100.00%  100.00%  100.00%  100.00%
T 50.84% 55.19% 55.38% 55.77% 55.71% 55.47% 56.55% 58.50% 58.05% 57.33%
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# 3. BH&EMERALRE, FEMSIERNGT 27 FKF, A RIRGUFFS S
2009A 1H2010 2010A 1H2011 2011A 1H2012
B & il Y S A 1,193,413 1,407,079 1,505,286 1,668,445 1,751,535 1,921,962
YoY 26.13% 18.58% 16.36% 15.19%
PRAT B S0 4,138,187 4,623,983 4,956,741 5,383,913 5,628,705 6,080,104
YoY 19.78% 16.43% 13.56% 12.93%
BLI 4 R G - AT A 6.35% 2.14% 2.80% 2.26%
LATHIG B 485,796 818,554 427,172 671,964 451,399
BLI 4 RloBr 38 BT 213,666 311,873 163,159 246,249 170,427
=4 43.98% 38.10% 38.20% 36.65% 37.76%
ZESREL PN 70,453 40,764 89,472 55,227 120,078 67,262
YoY 27.00% 35.48% 34.21% 21.79%
EATFLEFWON 5 E 38.79% 36.49% 36.95% 38.16% 39.09% 40.11%
A7 22 4.05% 4.26% 4.29% 4.73% 4.94% 5.19%
N XS 3.69% 2.75% 2.51% 2.07% 1.96% 1.69%
Pk %78 55 % 98.26% 136.76% 159.92%  210.18%  241.78%  288.74%
5% 3.63% 3.76% 4.01% 4.35% 4.75% 4.88%
BAmRIE: AFAE, ERIEH LA
wremE: (B4 BAJ, %)
# 4. 1H2012 AR AR ARLEAE, AR AT 5.06 12, ARE 1.39%, BEV] T 16BP, %78 5/K T
NI S, RS RYERRE 4%LL
2008A 2009A 2010A  1H2011 2011A  1Q2012  1H2012
RIRGEH e *2%%1 3,014,984 4,478,230 4,788,008 5,187,987 5,398,863 5,647,762 5,829,740
RICGT AR I 3,100,159 4,623,983 4,956,741 5,383,913 5,628,705 5,888,685 6,080,104
L%T,AWEL 9&/@% 85,175 145753 168,733 195926 229,842 240,923 250,364

S S

E% 2,568,164 4,204,677 4,539,665 4,983,702 5,226,690 5,687,558

KiE 397,928 312,220 316,671 310,163 314,657 308,038

Wk 87,104 41,257 34,987 30,627 31,115 29,832

GiL-3 43,968 59,481 57,930 50,764 47,082 45,072

Bk 2,995 6,348 7,488 8,657 9,161 9,604
i b

EH 82.84% 90.93% 91.59% 92.57% 92.86% 93.54%

JeiE 12.84% 6.75% 6.39% 5.76% 5.59% 5.07%

Wk 2.81% 0.89% 0.71% 0.57% 0.55% 0.49%

] 5 1.42% 1.29% 1.17% 0.94% 0.84% 0.74%

P 0.10% 0.14% 0.15% 0.16% 0.16% 0.16%

A RS 134,067 107,086 100,405 90,048 87,358 85,014 84,508
PERIT %

E® 12.67% 5.00% 3.10% 0.98% 2.26% 1.40%

FKeyE 14.46% 6.51% 4,15% 1.51% 2.61% 2.24%

R 55.58% 39.33% 24.34% 9.83% 14.82% 14.28%

i 5E 15.93% 5.83% 5.26% 3.41% 5.41% 3.45%
NEY v &S 4.32% 2.32% 2.03% 1.67% 1.55% 1.44% 1.39%
BEEER 63.53%  136.11%  168.05%  217.58%  263.10%  283.39%  296.26%

A 2.75% 3.15% 3.40% 3.64% 4.08% 4.09% 4.12%
NHETK & 54,713.56 52,647.15 51,533.17 47,899.01 46,773.89 45,758.76
HERER 155.67%  276.85%  327.43%  409.04%  491.39% 547.14%
kR AR, ERIEFHEF L
FTOUAR T BESE —2FKY
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*£ 5. BRI EMAER ORHEIEE 2012/8/29)

EPS(fBi i 4) 0.29 0.38 0.45 0.48
BVPS 1.67 2.00 2.31 2.96
P/B 1.50 1.25 1.08 0.85
PIE 8.56 6.66 5.61 5.16
P/PPoOP 4.99 3.67 3.44 3.13

SEH I 19.78% 1356% 13.23% 12.47%
faxe b 18.54%  8.26% 14.47% 12.94%
PR 55.77% 5850% 57.87% 57.63%
A BB g 16.53% 13.86% 13.58% 12.93%
ST B AR 1479% 12.08% 13.04% 12.94%
VEER 3.97%  451%  439%  4.01%
HHZE (NIS) 250%  2.73%  251% @ 2.32%
H#EZ (NM) 257%  2.85%  2.66%  2.47%
AN S WON & E 15.88% 18.10% 1957% 21.14%
FRARYCN B 3859% 35.70% 35.50% 34.50%
{5 F LA 095%  1.21%  0.85%  0.80%
BRI 21.39% 22.91% 23.00% 23.00%

ZISRELTON 33.31% 26.86%  4.45%  4.36%
FEERN 29.43% 49.04% 15.00% 15.00%
EERI2E2ON 30.66% 30.76%  6.38%  6.46%
L 16.96% 20.96%  5.79%  3.46%
R4 AR 42.99% 3569%  7.69%  8.27%
VA B 2 R 4598% 28.52% 18.62%  8.84%
AR 2010A  2011A  2012E  2013E
ROAE 21.44% 20.46% 20.64% 18.39%
ROAA 0.99%  1.11%  1.16%  1.11%

N & 203%  155%  1.40%  1.30%
WK 0.71%  055%  0.50%  0.45%
AR E 117%  084%  0.74%  0.70%
RN 0.15%  0.16%  0.16%  0.15%
AR BERA K
PRE=Jua 6.39% 559%  510%  5.00%
R 5 R 168.05% 263.10% 304.48% 338.74%
et x 3.40%  4.08%  4.26% @ 4.40%
BOR®E  2010A  2011A  2012E  2013E
(AN AT N S 9.75%  9.50%  9.12%  8.98%
PEA TR ZE 11.59% 11.94% 11.31% 12.11%
T 5 AT AT 2 %L 18.06 16.97 16.63 14.66
RS IIAL 557 5 B 52.08% 54.71% 56.50% 57.80%
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FeHi A
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BB AR A
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242,152
357,660
115,508
46,128
2,138
290,418
112,071
15,505
43,412
170,988
162,842
119,430
1,304
120,734
25,827
94,907
34
94,873

307,199
472,921
165,722
68,750
3,807
379,756
135,561
21,207
64,225
220,993
220,963
156,738
1,436
158,201
36,245
121,956
29
121,927

320,877
562,841
231,964
79,063
4,040
403,980
143,413
22,623
51,010
217,046
237,944
186,934
935
187,869
43,210
144,659
29
144,630

334,857
605,236
270,379
90,922
4,301
430,080
148,378
24,084
54,168
226,630
257,618
203,450
1,017
204,467
47,028
157,440
31
157,408

B
UEFFE
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173K

iz i

RN

it B

=St

Jhe A

VA B 2 W] BB AR A
PR B2 £ 1
B AR 2

AL
EEAENLBL
MWNGE
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4,956,741
3,052,762
2,020,679
173,268
10,203,450
10,337,406
8,887,905
134,824
582,952
9,605,681
9,795,170
324,794
542,071
542,236
10,337,406

72.5%
2.8%
23.1%
1.5%

5,628,705
3,157,492
2,407,778
344,557
11,538,532
11,677,577
9,622,026
419,879
724,236
10,766,141
11,027,789
324,794
649,601
649,788
11,677,577

70.9%
1.8%
25.4%
1.9%

6,373,659
3,969,287
2,267,288
585,747
13,195,981
13,232,931
11,014,203
411,481
744,706
12,170,390
12,482,452
324,794
750,274
750,480
13,232,931

69.1%
1.6%
27.0%
2.3%

7,168,238
4,764,359
2,267,288
702,896
14,902,781
15,020,940
12,439,360
460,859
844,930
13,745,149
14,061,533
324,794
858,816
959,406
15,020,940

67.9%
1.4%
28.0%
2.7%

PALIRTE SEEZN
O ) E HHE K
NIE A
NE T

29.7%
10.1%
28.0%
29.0%

27.4%
10.5%
29.3%
29.2%

24.7%
11.5%
28.0%
30.2%

25.5%
11.0%
29.0%
29.5%

FORLKRUE: ARl Ad, Wind, fEZRIEFRR T

AR BT BESE —2F7§



(0 EFRIEFRIBBRAT

HENGTAI SECURITIES CO.,LTD

TEZRES AR PR A ) R A UE SR B8 i W 25 B A

AR A AR SR IR T AT AT SRAF VR, AHZRAEIR R 0 7 SRR ] 5, T I S K8 ) e
M K SR BT AT GRAIE, $E0E4R 55, TUE A 5. ARSI BRI T E W, WA S S H&
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