6 oh E$R A UE ST ZTER R TIAT TS

CHINA GALAXY SECURITIES RESEARCH

LB RIREFRIRE @ 4RATL 201345 A 2 H

ok 5k a5, HARETER AT 18%4a47 (600036.5H)
% EHRE  awEa

BHEE:
2HTIF
L ¥# TR
INE) E A3 —FIR, K2R THNE)4AELH1301T, & (86108357 4031

E vax _ v = L, ! P4: huangbinhui@chinastock.com.cn
3 2 004 =3

; ;;,iﬂg—kll. 8%. EPSO. 60T, AAPERSEZHTHM, BEEEART  phirsms: 0130513030001
R7H o

2. HMEH 5 F by
B —FE5AERHTHRE, —FEALFMNTREK: 1)
F) BB IR 3G Ao 2. 0%, A &F = B ¥ RFINLIERK 3. 4% 2) F

RPN KA, —FEF 4 FBRNR G K 33. 7% 3) FA L BiE B 2013.4.26
BAMA Rk, —FRAAMNRS 3 2%, LRI 0T A 7 20134

L . . , R AN (T .
Tk 4) —REEAAA 0.42% KESMBAR LR 4 s O REACD 1215
£ 0 b o= fEAE o B AR—F AR &HH(T) 15.01
ert 2. 15%, Rk =43 B ARAZIRIFLE 0. SUKF,

B HoLFHgRE, FEEPH. —FESLE2.93% K A JR—F RARAN (L) 9.54
T 4BP, AABEERRXFHEA TR, NS UL K EERH L FiEdSH 2177.91
B, TN IR B BATT 4427400, B3 Je 652 42T, 38T 17, 3%; L 1.31
DA REAE A 23301050, BFMIGK 16, 3%, MR R BRA (B 2157661
%}ﬁ%ﬁifﬁéﬁéi%, \*?E"JA\E’J R AN, @ﬁ\%kﬁfékﬁﬂﬁxifiﬁ %‘J$ S rRE AT () 1766613
SR 12.40%, 3R B4R S 0. 60 N oL FAMAR T RE R o

P 64558 AR (5 IE) 0

HAnACT ¥ A FF B s 28, 53%, 4 LSRG 5. 58 AT AL
B REIR®BSA, —FKRRRE 0.66% IR ESH SBP, g ALAMRTMMEL) 214643

JRAZAEJE TR EA 0. 67%, RAVAAAE A 8) UK E R RiF, ROk it

FoRoRimEl, WA AREIZR THEL, HEARE, A

NG g, B A B
u %Tﬁi\d]\}f%z&*z@’ﬁ‘ixﬁiﬁﬁ#m_t% 11BP, ——?}r\ 30% — binsd — mwaA
S TARIAE 8.60%, N85 TATREZASFRALEIRL LI 2o
B9ARAT, RBRT S ASLE) ARG BLAL ). 42BN LK, Harshdk 1o
A it " e o
3. FEER j

—Z BRI T 5] AT 89 K A E I AL ) Fe T 4R A 69 R A sos
7. K20 8] BAREY RS ART 5 3R Ve kAR R ) ARAF ) 278 P HARIE: o EAAIER A, Wind
. 8] RUTHRA 69 R AN Ao A6 IR A AT LR 7 @ — 5K
EMARF ) KIAL R, HFEHIRFITA,

it aE) 13/14 F 52 I44) 480/544 107U, B3GR 6%/13%,

JEB BB EPS A 2.23/2.52 AT vA 12,13 SLEGRMHIE, &t
JL A% PE 4 5.5x/4.8x, PB 4 1.11x/0.95x,

www.chinastock.com.cn IEAFFRIRE T 4ol ) 15 IE RG89 F B 4R THE A A 8] %ot B A




O FERTIEHT%L

CHINA GALAXY SECURITIES RESEARCH o ;
23] R PR LR A 4RAT 1

A 1. BHBAT 2013 F—2 R L5

: 12Q1 12Q2 1203 1204 13Q1 YoY % QoQ %
R
B RTk 2963579 3322701 3144618 3408219 3513426 18.6 3.1
TR A 1706694 1783903 1836045 1904463 1996720 17.0 4.8
T HATE R - 18834 - 21400 - - -
KiER - 17890 - 19489 - - -
AN RO BRI 9460 9903 10917 11694 13050 37.9 11.6
(T =ray 475466 516642 524239 517823 556899 17. 1 7.5
ENIZES S s 350556 578937 325520 491255 467854 33.5 -4.8
ESSYigns 2937660 3217033 3117790 3343818 3477784 18. 4 4.0
Uilie=ary 2786306 3141339 2953664 3207712 3298869 18.4 2.8
ek 2259494 2456436 2412732 2532444 2729347 20.8 7.8
EINIZES Sk 393055 547772 404271 526460 393613 0.1 -25.2
T B AR 2720393 3070863 2882444 3136015 3201814 17.7 2.1
; BB #E N AT 177273 181362 190954 200507 215045 21.3 7.3
MEEE R
IPSNPN 36006 37813 38235 38047 38584 7.2 1.4
FESZH 14458 15720 16086 15463 15540 7.5 0.5
F BB 21548 22093 22149 22584 23044 6.9 2.0
Fooh R alN 5152 5259 5275 5481 6903 34.0 25.9
F8 2 S 4 312 367 355 394 430 37.8 9.1
FEEFRFRAN 4840 4892 4920 5087 6473 33.7  27.2
HAhAE BN AT 1997 1749 993 515 1332 -33.3 158.6
EBFBIBA 6837 6641 5913 5602 7805 14.2  39.3
B A 28385 28734 28062 28186 30849 8.7 9.4
EL S 10993 11299 11697 14682 11711 6.5 -20. 2
K &R A 17392 17435 16365 13504 19138 10.0 41.7
WP YRR 1982 2162 1334 105 2062 4.0 1863.8
B LA 15410 15273 15031 13399 17076 10.8 27.4
RN 15487 15338 15121 13618 17205 11.1 26.3
P fsAt 3845 3604 3708 3130 4187 8.9 33.8
SERRRLR 24. 8% 23. 5% 24. 5% 23. 0% 24. 3% -2.0 5.9
H B T £ A 7 % F3 11643 11732 11415 10483 13021 11.8  24.2
ot 4% bb 2R
pivedsd 73.71% 70. 99% 74. 39% 73. 58% 71.37%
KiER - 1. 05% - 1. 02% -
ARG & 0. 56% 0. 58% 0.59% 0.61% 0. 66%
AN RO E d 404. 36% 404. 03% 377. 37% 351. 79% 328. 08%
AR 2. 25% 2. 35% 2.24% 2. 16% 2. 15%
FRLZRAE RS A 0. 44% 0.61% 0. 26% -0.02% 0. 42%
KU AL Z - 58. 42% - 60. 96% 67. 49%
RARTILH 11.54% 11.55% 11.56% 12. 14% 11.41%
OB AR T 8.31% 8. 32% 8. 47% 8. 49% 8. 60%
PR FEENL 2 /BN 31. 86% 32. 54% 34. 66% 44.97% 31. 15%
A BB I AR 5. 04% 4.92% 4.83% 4.71% 4. 52%
TR A 2.18% 2.17% 2.16% 2. 06% 1.96%
NIS 2. 86% 2. 74% 2.67% 2. 66% 2. 56%
NIM 3. 02% 2. 87% 2. 80% 2. 80% 2. 70%
NIM(H ) 3.21% 3. 03% 2. 92% 2.97% 2. 93%
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2012 L) CAR
BIERKEAR REEFEER BHORASH RN B8R Sk Sa |BEXRE S QoQ*

a b=12. 5%a c d e f  g=exf| h=b/d i=g/cij=(1+i)/(h+1) k l=k—j*(c/d)
I47 69649 870613 1010463 9511205 238532 35.0% 83559 9.2% 8.3% 99.2%  0.38% 0.46%
k= 59066 738328 864588 7637705 193179 34.7% 67003 9.7% 7.7% 98.3% -0.40% -0.20%
A7 48554 606921 764261 7253230 139432 35.0% 48851 8.4% 6.4% 98.2% -1.01% -0.81%
RAT 54493 681162 697804 7216178 145094 35.0% 50830 9.4% 7.3% 98.0% -0.40% -0.21%
AT 18926 236579 364457 3242504 58373 30.5% 17823 7.3% 4.9% 97.8% -0.93% -0.68%
KE 4890 61125 71167 873214 12796 25.2% 3219 7.0% 4.5% 97.7% -0.55% -0.36%
R4 12012 150154 164227 2020011 37563 11.3% 4255 7.4% 2.6% 95.5% -0.32% 0.05%
L 11107 138843 193714 2012759 31032 22.6% 7018 6.9% 3.6% 96.9% -0.27% 0.02%
wE 10036 125453 168072 1874230 34186 30.0% 10259 6.7% 6.1% 99.4% -0.52% -0.47%
BT 14045 175563 176401 2077755 45273 30.0% 13594 8.4% 7.7% 99.3% 0.11% 0.17%
Pz 4371 54634 76896 895593 13403 6.5% 871 6.1% 1.1% 95.3% -1.31% -0.90%
L 9547 119341 162416 1748294 34718 20.9% 7240 6.8% 4.5% 97.8% -0.74% -0.53%
X 7076 88449 110469 1383605 23591  9.9% 2345 6.4% 2.1% 96.0% -0.45% -0.13%
T 1211 15137 21907 190661 4068 17.7% 721 7.9% 3.3% 95.7% -1.42% -0.93%
% 1094 13676 22454 185107 4013 30.1% 1207 7.4% 5.4% 98.1%
El -3 3209 40112 70974 651141 11675 30.2% 3520 6.2% 5.0% 98.9% -0.97% -0.85%
oA 10572 132148 166149 1943494 34452 30.0% 7129 7.3%  4.9% 97.9% -0.52% -0.36%
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A 3. BRBATAEM S-HIEA TR

#38 & 2011A 2012A 2013E 2014E & R 48 4% B AE1E 2011A  2012A  2013E  2014E
H) 8N 76307 88374 96638 113606 EPS 1.67 2.10 1.92 217
[ N 19850 24993 29048 32777 H R &AL 2.55 3.00 2.89 3.37
ERIN PN 96157 113367 125685 146383 DVPS 0.42 0.63 0.58 0.65
Bk &k 41194 48671 53376 62127  BVWPS 7.65 929 1079  12.39
& A7 )98 54963 64696 72309 84255  P/E 7.3 5.8 6.3 5.6
W& 8350 5583 9166 12761  P/PPOP 4.8 4.1 4.2 3.6
FLAT A 47122 59564 63143 71495  P/B 1.6 1.3 1.1 1.0
e R 36129 45273 48051 54405 & 8ok % 3.5% 52%  4.7% 5.4%
TEAEK AR oA
=R 2794971 3408219 3939462 4428722 4 A) BN 2.73% 259% 2.45%  2.57%
B 1604371 1863325 2141266 2425611  dF 4] 8k A 0.71% 0.73% 0.74%  0.74%
Ak 8K 1135080 1480493 1716925 1912283 & Lt A 3.44% 3.33% 3.19% 3.31%
4% f 55520 64401 81272 90829  F ik ik 1.47% 1.43% 1.35%  1.40%
R &R 2629961 3207712 3669237 4118507 3k & w7 A)iE 1.97% 1.90% 1.84%  1.90%
13 2220060 2532444 2886986 3276729 k& 0.30% 0.16% 0.23%  0.29%
Hawit 8 R R 361414 603571 708866 759407  #iL7TA)id 1.69% 1.75% 1.60% 1.61%
e R 48487 71697 73385 82370 Ak 0.39% 0.42% 0.38%  0.39%
MR F AR A 164997 200434 270152 310143 ROA 1.29% 1.33% 1.22%  1.23%
B F) 88 A AR AE 5 16.9 17.0 14.6 14.3
AR RS E 4.71% 4.89% 4.54% 4.61% ROE 21.90%  22.59% 17.79% 17.54%
it R R & 1.87% 2.16% 2.04% 2.04%  F = R AR )
%A £ 2.84% 2.73% 2.50% 257% A B FEIE KT 99.0% 98.9%  99.2%  99.3%
NN 2.97% 2.88% 2.66% 2.74%  RFEIE B 58.0% 55.3% 54.8%  55.2%
e 6.24% 6.69% 6.12% 6.22% %#wé,@ﬁui 16.6% 15.4% 17.7%  19.4%
HOoRAE 1.45% 1.67% 1.66% 1.67% F/i B3 = 9.7% 14.6% 13.1% 11.1%
B A £ 4.79% 5.02% 4.46% 4.55% ﬁ— 1% %A 98.2% 97.8% 98.0%  98.0%
AP B 36.19%  35.98%  35.50%  35.50% /nL g f fﬁ 86.0% 80.8% 80.3%  81.2%
¥ kE |€1 A @k /A & R 12.2% 16.8% 17.6%  16.9%
A 8K 16.3% 21.9% 15.9% 12.6% R AT Al 8 AR 1.8% 2.5% 2.1% 1.9%
Y 14.4% 16.1% 14.9% 13.3% Ak 72.3% 73.6% 74.2%  74.0%
15 A 17.0% 13.0% 33.4% 233% FARARE
&R 16.3% 21.9% 15.6% 124% HuHFRARLE 11.53%  12.14% 11.71% 11.77%
it & # 16.5% 21.5% 14.7% 122% FARALE 8.22% 8.49% 9.28%  9.61%
B3R 17.0% 14.1% 14.0% 135% AR R e % 75 & 4 0.63 0.61 0.67 0.67
F 8 N 33.7% 15.8% 9.4% 176% ¥ ERE
SN 38.8% 25.9% 16.2% 12.8% RSB AH 9173 11694 16662 23196
ER T PN 34.7% 17.9% 10.9% 16.5% A RAEH/ITHK 0.56% 0.61% 0.76%  0.93%
Bk ¥ 25.2% 18.2% 9.7% 16.4% HKERBITRGE 400.1%  351.8% 293.3% 259.5%
R A&-FT A8 42.9% 17.7% 11.8% 16.5% HFKE/IFRHHK 68.00% 60.00% 55.00% 55.00%
A1) 40.2% 25.3% 6.1% 13.2% 42 8 R pi A 0.53% 0.31% 0.45%  0.55%
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